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Note 1:

Contracted sales reached RMB49.15 billion, representing a year-
on-year increase of 55.7%. Contracted average selling price
increased from RMB14,642 per sg.m. in the corresponding
period of 2020 to RMB16,920 per sg.m. in the first half of 2021,
representing a year-on-year increase of 15.6%.

Revenue increased by 34.7% to RMB12,964.5 million as
compared to the corresponding period of 2020. Revenue from
commercial operations and hotel operations increased by
39.4% to RMB314.4 million (1H of 2020: RMB225.6 million).

Gross profit and gross profit margin were RMB2,730.2 million
and 21.1%, respectively.

Net profit increased by 10.6% to RMB990.0 million, as compared
to the corresponding period of 2020. Net profit margin
reached 7.6%.

Core net profit was RMB904.9 million (1H of 2020: RMB874.2

million).

As at 30 June 2021, cash and bank balances were approximately
RMB17.58 billion.

As at 30 June 2021, net gearing ratio was 53.9%.

As at 30 June 2021, cash to short-term debt ratio was 1.69
times.

As at 30 June 2021, gearing ratio (excluding contract liabilities)
was 69.4%.

Core net profit excluded non-recurring profits or loss items and their
related tax effects, comprising fair value gain on investment
properties, fair value gain on financial assets, foreign exchange
differences, net and impairment losses, etc.

EalE

FINANCIAL HIGHLIGHTS
MBERE

AHHEESBEARBWiISEL B EH
55.7% ° 3% #9319 {8 1 2020F R HI 9 A R 614,642
TEFARKEAZR2021F EFFHARE16,920
TTEFITK - B EFH156% °

WA B ANRE1296458 & JT ° 820204 [A HA 18
DN34.7% o BEHELLE MOBEEE WA EFH394%FE
ARE3144FETT (20205 F¥4F: ARME256

e —

BEL)°

EFMBEBMEMNED R BARE273028ETT K
21.1% °

SFHE A ARB008 B IT 0 B20204F [7 Hi g
D010.6% © 5 FEEE76% o

O EFE A ARE0495F & 7T (202049 ¥
F:ARE7428ETT) ©

M2021F6 A30H
17581E7T ©

CAERRITERNOBARE

R2021F6 A30H » FEERE53.9% °
MR2021F6A30H @ RS EEL A1.691E -
MR2021F6A308  JIKAREBEBENEERGRE
R 569.4% o

ROFNETRERENEAABERR S8E
EXnBERE INEFER  REBBESEEEN
BRBEAMBENHEBERARE -
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BUSINESS REVIEW AND OUTLOOK
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REVIEW FOR THE FIRST HALF OF 2021

In the first half of 2021, the GDP of China increased by 12.7% year-
on-year with an average growth rate of 5.3% over the past two years.
With continuous steady recovery of domestic economy and rebound
of production demand, the economic development of China enjoyed
a stable growth with positive momentum. However, due to the
uncertainties brought by the spread of the Delta variant of COVID-19
virus and the surge in prices of commodities, there may be
downward pressure on exports and real estate in the second half of
the year. With prudent monetary policy remaining in place, deposit
reserve ratio will be reduced and easing will be implemented mainly
through structural approaches; while fiscal policies will focus on
lowering leverage of government and ensuring anti-epidemic
achievement, which will leave more room for adjustment in the
second half of the year. In respect of real estate market, according to
the National Bureau of Statistics, in the first half of the year, the sales
area of commodity housing across the country was 886,353,500
sg.m., representing a year-on-year increase of 27.7% and an average
increase of 9.6% over the past two years. The sales of commodity
housing amounted to RMB9,293,131 million, representing a year-on-
year increase of 38.9% and an average increase of 16.7% over the
past two years. Under the keynote of “Three Stabilities” (stable land
prices, house prices and expectations), the supply side of land has
introduced the "Two Concentrations” policy (concentrated publishing
of announcements on grant of land and concentrated organization of
land grant activities) to put more regulations on the commercial
papers of real estate enterprises in pilot scheme following the “Three
Red Lines” introduced last year. Overall speaking, the scale of the
industry still remained, but property financing was under stringent
control.

Under the new situation, upholding its core values of
“professionalism and building credibility for the long term”, the Group
adhered to the dual-driven synergic development in property
development and commercial real estate, as well as the sustainable
and stable development strategies which are profit-oriented and of

high quality.

2021 F LY £ O

20214 ¥ F 3 HGDP[RE L 1812.7% + W& F 1518
53%  EBERFBREME  EEFTRKEELDHA - LF
EERERBPATLEE  BEHATEMAEERS
Delta ({ER ) FHE LA R @ERAATRNYSE
THEEN - THELROBEMESFE NTEH - B2
WEMBEMARY  BREERUGEEERE - MK
BORAREBFERE - REMERKRAE - THF
ARTEHEBRA -EFEHEMSHIE  REBRFTBE
B E¥F2EARFEIHEMEESS3538F K
[EILE G 0R A27.7% » ME FEE R206%  MmEHEE
©%892,93131187T + FILLIGIE A38.9% « M4 FH9HEE
R167% - [ =B I(FBM(E - BEE - BEH) EAT -
T EIMEPI(EREMUEAE  EPAEH
HEES)BRK EFI B4R I BE—$HHY
ERETHZREE - RERETERENTE - BFF
20

T B BB ARAE S o

ST ARERFIEES A > #EZE]OZL
EBER BRUMENAXLHES HRER B
BENEEHENRERRERBRE -



In the first half of the year, the Group achieved robust contracted
sales and its structure was gradually optimized. The Group achieved
contracted sales of RMB49.15 billion in aggregate, representing an
increase of 55.7% as compared to the corresponding period last year.
The contracted sales area was 2,904,796 sgq.m. with an average
selling price of RMB16,920 per sg.m. In particular, the first-tier cities
and new first-tier cities accounted for approximately 50%, while the
Yangtze River Delta and Jiangsu Region maintained a certain leading
edge in the market and the growth in the Greater Bay Area and the

Chengdu-Chongging region was remarkable.

Steadily consolidating its nationwide layout, the Group constantly
strengthened its foothold and established deep presence in core
areas. In the first half of the vyear, the Group adhered to
implementing the investment strategy of “penetrating the Greater
Jiangsu Region, strengthening foothold in major metropolitan areas
and expanding into core cities” and established deep presence in
premium metropolitan areas of China such as the Yangtze River
Delta, the Greater Bay Area, the Chengdu-Chongging region, the
Shandong Peninsula and the middle reaches of Yangtze River. As at
30 June 2021, the Group's aggregate gross floor area of land bank
was approximately 21,005,050 sgq.m., 67% of which were located in
the first-tier, new first-tier and second-tier cities, which provided
sufficient support for the healthy development of the Group in the
future. In the land bank newly obtained during the first half of the
year, the first- and second-tier cities accounted for 78%, of which the

newly-added saleable value in Jiangsu Province was over 50%.

BUSINESS REVIEW AND OUTLOOK
EBEERAT=

FHFREEENBERY)  £EEHEL - HER
AHEESBRARBAISEL BLEFRBEER
55.7% ° A HISHE EFE 2,904,796 F J7 K - FHEER B A
R#16,92070, F F5 K o A — M — G TG L

WA R=ZAMIHRT —EMHELES K
MBI AT EIE R E o

BEXEEZEMGE  FHERERENRM - L¥F
BRRFEIT OB RLE RS ME - e 05k ] &Y
WEERE  FHE=/A - REE -8 ILE¥S
RIFHFEE2EZELGEME - R202156F6H308 -
ZRER B 4 M R AR SETEI AR 4V /321,005,050 F 75 oK - H
FO7%RI N — 4R FT— R R ZBRIWT  BAEBERK
BREEBRHRTAZOIG - LEFHES I HHER
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BUSINESS REVIEW AND OUTLOOK
RBEEOERAIR

The Group coordinated the development between residential
property development and commercial real estate and its business
competitiveness continued to increase. In the first half of the year,
sales revenue from commercial operations amounted to RMB291.8
million, which included the Hong Yang Plaza in operation, which
were located in Nanjing in Jiangsu (Nanjing Hong Yang Plaza) and
Changzhou in Jiangsu (Changzhou Central Hong Yang Plaza),
respectively. At the same time, we are preparing the opening of the
new Hong Yang Plaza located in Dacheng in Changzhou,
Fenghuangdong in Changzhou, and Anging. Further consolidating
the diversified land acquisition mode under the commercial/
residential linkage, the Group newly obtained a premium commercial
and residential plot in the downtown area of Weifang in Shandong in
August. Besides, sales revenue from hotel operations amounted to

approximately RMB22.6 million.

The Group created its business strategy with industry characteristics,
thereby achieving cost reduction and efficiency enhancement.
Through the creation of integrated business strategy and cross-cycle
resources and capital operation scheduling capability in six areas
including the “investment and financial research management
system, product research, development and construction system,
standardized supply chain system, project operation and
development platform, comprehensive project marketing flow and
smoothened property service standard system’, the Group formed its
competitive edges in the project opening cycle and average selling
price of first-launched projects. The product control and delivery
levels were improved. The services of the Group were constantly
upgraded and along with the increase in customers’ satisfaction. The
scale effect of the New Honggiao Procurement Alliance directed by
the Group has emerged, which effectively reduced our costs and

expenditures.

HEMEBRELE  HNERFAFERS - L¥FH
EEEEBHEERABARK218HET - BFEEH
¥ B ES AR I#mE R (ARLGES) - Ik
BN (BINPROLGES) S - AR EESEELURS
MARK ~ BMELER - ZESHLGESHE - BE
GBZ T B IE N E — 2P E - s AT ERL R
AR OEER TR - B B EEERHEEK
AIARE26EETT °

IMETERF KL R - BRABARER < @B
EIRBMAEEER EmMENZERR  BEL
HEgEER HEELHEYS BEEHZRE
RBEMERBRERR I ANETEA —BEEER
EhEBHONERMESKLRAERN ERRE
H - ERREHETESTKRGEFESD  EREHIMN
RNAKFREREA  RBHEAR TP MEER
B ARBETENHMUBRBHERENERR A
PEARR A H o



The Group achieved stable growth in revenue and gained steady
growth in earnings. Revenue amounted to RMB12,964.5 million,
representing an increase of approximately 34.7% as compared to the
same period last year. Gross profit amounted to RMB2,730.2 million,
representing an increase of approximately 12.1% as compared to the
same period last year. Net profit amounted to RMB990.0 million,
representing an increase of approximately 10.6% as compared to the
same period last year. Core net profit amounted to approximately
RMB904.9 million, representing an increase of approximately 3.5% as

compared to the same period last year.

The financial conditions of the Group remained healthy and its
recognition in the capital market continued to increase. With
adherence to a healthy financial structure, the Group has met all the
requirements under the “Three Red Lines” assessment by the end of
2020 and all of its “Three Red Lines” data were in green tier. During
the reporting period, the Group continued to realize green tier in the
“Three Red Lines” assessment and its healthy financial management
has been sustained. In January 2021, the Company successfully
issued its offshore USD-denominated senior notes with longest
maturity term, lowest interest rate and largest scale in the Company’s
history. It also successfully issued its first ever USD-denominated
senior green notes in May 2021. Meanwhile, the credit rating of the
Group remained stable. Fitch Ratings maintained the Group’s long-
term credit rating as “B+" with stable outlook. Moody's maintained
the Group’s long-term credit rating as “B2” with positive outlook.
Lianhe Ratings Global upgraded the Group's long-term credit rating
to “BB” with stable outlook. In addition, United Credit Ratings
maintained the long-term issuer credit rating of Redsun Properties
(Group) Co,, Ltd,, a wholly-owned domestic subsidiary of the Group,

as "AA+" with stable outlook.

BUSINESS REVIEW AND OUTLOOK
EBEERAT=

WABEIER @ BFREER - WABARK12964.5
BB B EFRBEMNG347%: EFBHAEARE
27302 B8 IT  REFREIEINL121% : FFEAEA
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BUSINESS REVIEW AND OUTLOOK
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OUTLOOK FOR THE SECOND HALF OF 2021

In the second half of 2021, the COVID-19 pandemic will continue to
develop, the external environment will become increasingly complex
and challenging, while domestically our economic recovery will
remain unstable and uneven. The meeting of the Political Bureau of
the CCCPC on 30 July proposed to "make good inter-cyclical
adjustment for macroeconomic policies and coordinate the transition
between the macroeconomic policies this year and the next’, which
will extend the continuity of policies. It is one of the future policy
objectives to keep the economic performance in the second half of
2021 in a reasonable range. Fiscal policy will enhance effectiveness
actively, while monetary policy will remain stable and provide steady
support to the economy, with an ongoing emphasis on promoting
the recovery of small and medium-sized enterprises as well as

industries in difficulty.

The “Three Stabilities” long-term mechanism in the real estate market
is becoming institutionalized, comprehensive, precise and normalized.
The scale of the industry still remains, but the market divergence will
continue and price fluctuations will be less frequent. The industry will
return to the essence of residence while the property enterprises will

return to the essence of operation.

In the second half of the year, the Group will adhere to strengthen
our foothold in core areas and maintain the dual-driven strategy, as
well as the sustainable and stable development strategies which are
profit-oriented and of high quality. Focusing on the customers’
demand, we will conduct research and value creation to deliver good
products and services, thereby constantly increasing our brand

influence and reputation.

Adhering to the investment strategy of “penetrating the Greater
Jiangsu Region, strengthening foothold in major metropolitan areas
and expanding into core cities”, the Group will implement diversified
investment channel expansion and stick to the cooperative
development to complement each other's advantages. We will
continue to carry out commercial/residential coordination and their
mutual empowerment and facilitation, making an effort to improve
the efficiency of residential investment and increase the valuation of

commercial assets.

021ETHERE
Q2 FTHFHTRGEREREDIEE  IINREES

ERBK BAKBEREDATRE  T89% 78
3RAFMMBUAR SRR [ B 2B B RBEEY
HE - MEBHSAMELBBREE] - BURE
BUMFELER 2021 F THFNRBEETRERE
EREEEEE TROBRKBZEZ — - MRERREER

RANEE - EMBURE TR - B EHEE DRI
BEYR TEERSHHR/ NECENMRSBTEREN
BF o

FHEMS[ =B NRAEHIE R  2E/L  BE
£ B TERRBDEBMSIERBEIE B
FREOKBIRSS  ITROGEREENR  FERBKER
R e

THFARBBEBRERM  LHwEY  FBES
WEEENRERREREE BEETPFICETH

EFEEAE  MFERMRE  SERARETE
NRMEERE -

BRI B XL - AMETE - fMsah O KR E
K BERZTECHRERENE BRHEZLEHY
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The Group will persist in the operation strategy of being “operation-
and customer-oriented”. On one hand, we seek to achieve profitable
operation cash flow and stick to the bottom lines of low inventories,
low trade receivables and capital safety margin. On the other hand,
we pursue customers’ satisfaction with loyalty and implement
stringent standards for quality control, making an effort to realize

product innovation, construction upgrade and service upgrade.

The Group will adhere to promoting precise and thorough research
on cities and customers and realize product research and innovation
based on “scenario iteration” and “health, aesthetics and wisdom”. We
will realize continuous upgrade in our construction craftsmanship
and services to ensure that our products can meet market demands

and are recognized by customers.

The Group will adhere to complying with the financial strategies and
credit metrics management as required by the national policies as
well as the green tier requirements under the “Three Red Lines”
assessment. We will make ends meet and determine our expenditure
based on revenue in order to sustain our healthy financial strategies.
We will further improve the credibility level of the Company and
expand our accessibility to capital markets with an aim to constantly
reducing our finance costs and supporting the healthy and

sustainable growth of the Company.

Constantly upholding the value of “professionalism and building
credibility for the long term’, the Group will fully implement the
corporate vision of “making lives warmer’, advocate the corporate
spirit of “Health, Hard work and Benevolence”, the “talent-, fighter-
and contributor-oriented” talent concept as well as the team culture
of “practicality, vitality and affinity”, so as to make a constant effort to
realize the vision of “becoming a respected creator of a better life”
(A ANBIRHETFEEARIES) eaning the respect of our
customers, industry peers, business partners as well as the

community.

BUSINESS REVIEW AND OUTLOOK
EBEERAT=
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MANAGEMENT DISCUSSION AND ANALYSIS
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BUSINESS REVIEW E JC1)-
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Sales of Properties

For the six months ended 30 June 2021, the Group achieved
contracted sales of approximately RMB49.15 billion,
representing an increase of 55.7% as compared to RMB31.57
billion in the same period last year. The average contracted
selling price of the Group amounted to RMB16,920 per sg.m.,
representing an increase of 15.6% as compared to RMB14,642

per sg.m. in the same period last year.

The record high and significant year-on-year increase in the
Group's contracted sales were mainly due to the adherence to
the layout strategy of “penetrating the Greater Jiangsu Region,
strengthening foothold in major metropolitan areas and
expanding into core cities”, proactive enhancement in
operating efficiency, acceleration in turnover and realisation of
economies of scale through strengthening regional foothold.

Details of the contracted sales of the Group for the six months
ended 30 June 2021 are set out as below:

FEihEHEE

HZE2021F6 A30HIENER  AEBERAL
HESHEHARKINSEIL  KEFERBEHA
R¥E315 71T RSS7% - REBTFHENEE
BRABFHRARKE169207T  BEFRELH
FFEFARKAREE14642T0 EFF156% ©

AEBENBEEREAR L ®  RLAEE
EMEZRHREBFMEEKRNTLE  ZHET
B sa R O RERE  BERIREAEEM
T NREE - RBEREORH - BRRERE -

REEHZE2021F6 A308 1L NEAANALHEE
BR4A -
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Contracted Sales Average

in Total Gross Contracted Sales Contracted

Region Floor Area Amount Selling Price
EHHEE FHEHN

Eig BEEEE EHHESHE HEER
(sgq.m.) (RMB’000) (RMB/sq.m.)

(ARM

(FFF73K) (ARYFT) F75K)

Nanjing R 289,813 7,277,490 25,111
Wuxi 15 256,682 4,473,555 17,428
Yancheng B84 244,131 3,462,369 14,182
Chongging sy 176,358 2,608,867 14,793
Changzhou B 132,261 1,904,674 14,401
Suzhou # N 127,643 3,314,582 25,968
Xuzhou I 126,200 1,245,403 9,868
Hefei = 125,254 1,572,369 12,553
Nantong R 123,201 1,946,811 15,802
Foshan (i 114,454 2,111,858 18,452
Chengdu B &P 109,617 2,334,607 21,298
Jiaxing =H 105,366 1,598,824 15,174
Anging T 102,602 847,367 8,259

=]

Sugian B 100,303 920,552 9,178



MANAGEMENT DISCUSSION AND ANALYSIS
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Contracted Sales Average
in Total Gross Contracted Sales Contracted
Region Floor Area Amount Selling Price
EHHE FHEHN
Ei BEEEE EHHESHE HEER
(sq.m.) (RMB’000) (RMB/sq.m.)
(ARM
(FF3K) (AR%T ) F75K)
Ningbo £ 83,429 2,883,413 34,561
Xianyang 54 49,233 432,548 8,786
Changsha 7 42,218 520,514 12,329
Guangzhou =0 40,869 1,001,290 24,500
Jinan EE 36,682 450,332 12,277
Wuhan EWE] 35,442 603,131 17,017
Yangzhou %I 34,859 340,434 9,766
Wuhu 3 i 32,825 317,221 9,664
Hangzhou AL 32,401 1,191,994 36,789
Huzhou M 31,015 695,003 22,409
Chuzhou TR 30,573 311,504 10,189
Nanchang Ezg=] 30,190 411,820 13,641
Xiangyang e 29,221 265,770 9,095
Zhengzhou EE N 22,861 177,688 7,773
Zhenjiang $EHT 20,916 203,162 9,713
Wenzhou o M 20,127 508,912 25,285
Qingdao 58 16,836 281,154 16,700
Xi'an [ligy 15,996 110,482 6,907
Jiangmen P! 10,845 106,423 9,813
Shaoxing 43 7,207 139,780 19,395
Huai'an EE 3617 37,221 10,291
Kaifeng S 3,322 34,276 10,318
Bozhou =M 1,454 16,268 11,188
Taizhou (& M) =M 768 18,490 24,075
Fuyang B 399 3,590 8,997
Others HA 137,606 2,468,284 17,937
Total FEES 2,904,796 49,150,032 16,920
Land Bank 2. tTihfEE

202156 A30H  NEE T EERREERE
#/21,005050F oKk ERE R T
1,470311FF K- BERENAHEAERA
838,065 F 77K + A 318,696,674 F K ©

As at 30 June 2021, the Group's total gross floor area of land
bank was approximately 21,005,050 sg.m., including completed
properties totaled 1,470,311 sg.m., rentable area held for
investment totaled 838,065 sq.m. and properties under

development totaled 18,696,674 sq.m..
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Details of the land bank of the Group (including the land bank

which is undergoing the acquisition process) as at 30 June

2021 are set out as below:

Completed
Total Gross

ANEBR20215E6 A30H B - R & (B &

)RS T
Total Gross
Rentable  Floor Area

Floor Area for Area Held for

Under

Total Area of The Group's

Region Name of Project Area of Land Sale  Investment Development  Land Bank Interests
[53: o
HEE RBEREH BEd  THEE
& HEEM® THEE LRFEEE THAAER LREEE 2 HEHEST A5EER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)
(FAK)  (FFK)  (FFK)  (FEXK)  (FHEXK)
Nanjing Nanjing Hong Yang Plaza 230,871 — 452,721 — 452,721 100%
(IR 5L 5 B 35)
RS BN
Nanjing Lishui Times Joy Residence (formerly: 131,964 51,031 - 130,509 181,540 48%
Shigiu Project)
(RKE AT (RATH :
AMIER))
2R BRI (REHE : AMER)
Nanjing Nanjing Jiangbei New District 66,057 — — 178,602 178,602 25%
Chengnanhe Road Project
(BRI R EARIAR)
2R ER LSRR IER
Nanjing Nanjing Zhuangyuanfang Xiyue Garden 67,192 — — 162,507 162,507 31%
(formerly: Lishui Zhuangyuanfang
Project)
(B RMA TS B E
(REH : FIGRTHER))
2R BRI EHIER
(REH FIRTHER)
Nanjing Nanjing Kangjian Road Glance River 65,227 — — 145,258 145,258 20%
Joy Residence
(R R BT
2R HREREETHA
Nanjing Nanjing Jiangning Tangshan Tianrun 68,029 — — 141,543 141,543 33%
Road Project
(ARIEGURERIESR)
(2 HRIESLRERER



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed Total Gross
Total Gross Rentable  Floor Area
Floor Area for Area Held for Under Total Area of The Group’s
Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEAE THEE LRFEHE THAEE LREEE 2 HEAT AKEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

(FRK)  (FAK)  (FAK)  (FAXK)  (FAK)

Nanjing Nanjing Times Avenue Lan Wan Jiu 60,138 — — 138,705 138,705 15%
Zhu (formerly: Times Avenue
Project)
(ARERREEERE
(R&M: BRAEER))
BR ARERREEERE
(R&af: BRKBER)

Nanjing Times Sky Shade (formerly: Nanjing 54173 6,367 — 121,224 127,591 15%
Land Lot No. 2017G36
(B AR (RE M -
IR - 2017G36338))

BR BRRE(RAHE
RO - 2017G363 38

Nanjing Qilin Garden in the East 67810 126,505 — — 126,505 33%
(A SRR

BR BBRERR

Nanjing Lukou Lakeside Mansion (formerly: 73,686 — — 111,849 111,849 47%

Lukou Project)

EOBERE (REH

#OER))

BR BROBERE(REHE : %OER)

Nanjing Lishui Sunrise Joy Shangchen 41931 — — 98,681 98,681 48%
(RAKHTHRHR)

BR BIKET R 8 R

Nanjing Nanjing Qinhuai Laochengdong Project 31813 — — 66,591 66,591 33%
(MRFEEHRRER)

MR MRFEZHRER

Nanjing Xiaolongwan Garden of Joy and 58,024 43,279 — 20,657 63936 100%

Happiness (formerly: Land Lot
No. 2017657) (‘ME & b i
(R&TE : 2017G57158))
AR MEEGESR
(R&T : 2017G5738)
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Completed
Total Gross

Rentable

Floor Area for Area Held for

Total Gross
Floor Area

Under Total Area of The Group’s

Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HHE BEREN RER  LHEE
HE HEEM IHER AREER THAEDR AREEE ERAH ZEEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)
(FAK)  (FRK)  (FFK)  (FEXK)  (FHEXK)
Nanjing Nanjing Jiangbei New District Xinhua 18,130 — — 51910 51910 51%
Road Project
(AR HEAERIER)
BR MRITILH R ERIER
Nanjing Nanjing Yaohuamen Qiyao Meizhu 14,670 — — 42,727 42,727 82%
(MRECFIEEXE)
BR MRECPIEREXE
Nanjing Qiaolin Shiguang Boyueyuan 28,188 — — 37,065 37,065 48%
(BB R A E)
BR B AR
Nanjing Nanjing Land Lot No. 2017G27 68,644 27,637 — — 27,637 20%
(R - 20176273 5%)
MR FR 20176274
Nanjing Nanjing No. 2018G01 7,025 16970 — — 16970 28%
(B 2018G01)
MR " 1.2018G01
Nanjing Puzhu North Road Project 7,232 16516 — — 16516 69%
(BIRILIRIER)
BR BIRILBIAR
Nanjing Wave of Swallow New Garden 61,145 12,539 — — 12,539 50%
(FRIE)
BR i Fip
Nanjing Solaris Loving City Section 989 — 7,301 — 7,301 100%
6 Store (JEAE 3N 7 48)
BR JERE LR RERE
Nanjing Residence of Bamboo and Water 52,763 6,562 — — 6,562 50%
(F1KJE)
BR KkE
Nanjing Sea Joy Garden (G {{TEE) 57,503 6,024 — — 6,024 49%

MR

BHIEE



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed Total Gross
Total Gross Rentable  Floor Area
Floor Area for Area Held for Under Total Area of The Group’s
Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEAE THEE LRFEHE THAEE LREEE 2 HEAT AKEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

(FRK)  (FAK)  (FAK)  (FAXK)  (FAK)

Nanjing Solaris Loving City Section 8 40,552 5,986 — — 5,986 100%
(BEE FHN\E)

BR JERE LHN\R

Nanjing Solaris Jingcheng Store 1371 — 4450 — 4450 100%
(JBESHEH)

MR BB S

Nanjing Garden of Joy and Elegance 32,246 4,148 — — 4,148 49%
(87 3 3 5E)

BR BT 1 A58

Nanjing Mountain and Lake View Garden in 14338 3,571 — — 3,571 25%
Times (B ¥t 1L 4172 )

BR B Y L HTEE

Nanjing Loving Garden (& E7ER) 77367 3,115 — — 3,115 99%

BR ELTEHE

Nanjing Redsun Solaris Loving City Section 6 75,237 2,766 — — 2,766 100%
AR E R NRE)

BR GIRRE LA

Suzhou Xiangcheng Shangchen View Mansion 154,101 — — 424,786 424,786 44%
(formerly: Fuyuan Road Project)
ERARE LR (REH
ELER))

&M TRAE LR (REM: BTiEE)

Suzhou Suzhou Lumu Heaven Billow 37,963 — — 82,115 82,115 59%
FNERKFERE)

&M FINERRERE

Suzhou Upper Sunny Masterpiece Garden 44,701 29,426 — 16,647 46,073 50%
(EEA%)

&M TRA%R

Suzhou Runyuan Masterpiece Garden 80,669 814 — 27,583 28,397 49%
(BTAZELE)

gM BTAETLE
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Completed
Total Gross

Rentable

Floor Area for Area Held for

Total Gross
Floor Area

Under Total Area of The Group’s

Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEEM IHER AREER THAEDR AREEE ERAH ZEEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)
(FAK)  (FRK)  (FFK)  (FEXK)  (FHEXK)
Suzhou Luyuan Architecture 60,961 931 — 8957 9,888 99%
(FRZE)
&M ARG E
Suzhou Shangshui Garden of Elegance 69,325 — — 3,092 3,092 99%
(L7KHERR)
&M KRS
Changshu Hefeng Architecture in Xinhua Road 45,742 — — 103314 103314 42%
(FRERMERE)
B MERNESGE
Changshu Changshu Guli Tiegin Road Project 40,805 — — 87,541 87,541 34%
(FALEHZREAR)
B FALEHERER
Changshu Shang Jun Hua Court 39,410 — — 12,798 12,798 47%
(HEERE)
B REEE
Changshu Changshu No. 005 (& 4005) 17,361 — — 52876 52876 31%
B B #1005
Taicang Taicang Wutang River Luminaries 33325 — — 55,183 55,183 32%
(formerly: Wutang River Project)
REREAHARS
(R&af: REAER))
B REREARARK
(R&f: REAER)
Zhangjiagang Zhangjiagang Chengdong Tangyue 44590 — — 102,095 102,095 43%
Royalty (formerly: Zhangjiagang
Jiangcheng Road) (R R B MR X
B R (REHE: RRBERR))
REK RRBEMREMER

(R&M : RRAEBRRE)



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed Total Gross
Total Gross Rentable  Floor Area
Floor Area for Area Held for Under Total Area of The Group’s
Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEAE THEE LRFEHE THAEE LREEE 2 HEAT AKEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

(FRK)  (FAK)  (FAK)  (FAXK)  (FAK)

Zhangjiagang Tang Qiao Cloud Mansion (formerly: 40317 — — 70,271 70,271 47%
Tang Qiao Fumin Road Project)
(BREE(RERE:
ERERKER))

REK EREE(RER  BEREREEL)

Zhangjiagang  Beautiful in Ten (+ 2384 98,783 1753 — 20,502 22,255 16%

REK TERS

Zhangjiagang Sunrise Joy Masterpiece Residence 47,706 5671 — — 5671 69%
(B 1 4 BF)

REB RE

Zhangjiagang Star Great Tang Masterpiece Residence 36,829 4877 — — 4877 50%
(EREERE)

REB ERERE

Hangzhou Fuchun Bay Jichen Residence 39,313 — — 111,939 111,939 33%
(EFEBRM)

M BEEBRM

Hangzhou Hangzhou Binyao Mansion (formerly: 44,633 — — 101,545 101,545 26%

Binjiang Pule Project)

(BB

(REW: BTALER))
M MINERB T

(REM: BTALER)

Hangzhou Hangxing Road Project 18,703 — — 44575 44575 30%
(MITRRIER)

M MITERIRR

Hangzhou Yu Zheng Chu Chu [2018] No.9 50,888 — — 7,645 7,645 31%
(RBURA i 201819%)

M R H 2018195

Wenzhou Yueging Central District Junlan Hezhu 41342 — — 80,566 80,566 34%

EEROREBNE)
M LETOREBEME
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Completed Total Gross
Total Gross Rentable  Floor Area
Floor Area for Area Held for Under Total Area of The Group’s
Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEEM IHER AREER THAEDR AREEE ERAH ZEEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)
(FAK)  (FRK)  (FFK)  (FEXK)  (FHEXK)
Wenzhou Huichang River Prosperous Seasons 25,721 — — 65,203 65,203 49%
(formerly Huichang River B03
Project) (& &1 BRI 70 &
(R&%: @8MB03ER))
BN 28 MHRImE
(R&H - @5WB03EE)
Wenzhou Huichang River West Lakeside Seasons 19,967 — — 52,565 52,565 49%
(formerly Huichang River B07
Project) (& E/Tﬁxﬁﬂﬂl%
(R&M : 887B07ER))
BN 2 E A P—q Z
(R&H - @5WB07HE)
Wenzhou Guanghuagiao Jiangbin ONE 21,191 — — 41,022 41,022 48%
(BE{LRBTEOND)
M LT BONE
Foshan Nanyou Park No. 1 67,582 — — 176,419 176,419 31%
(FEh 2B — %)
1L bR E R
Foshan Foshan Lakeside Mansion (formerly: Lv 51,240 — — 165,077 165,077 17%
Dao Hu)
(L RRE (RETHE
REM))
1L BLESHAE(REHE : &5H)
Foshan Foshan Jihua North Joy 33,220 — — 89,035 89,035 47%
River No. 1
(BRI FEALH T —57)
1L LT 5%
Foshan Foshan Zhangcha Sunrise Joy 17,059 — — 46901 46901 48%

Residence Project
(BILIRERHGEE)
IR BT RSB



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed Total Gross
Total Gross Rentable  Floor Area
Floor Area for Area Held for Under Total Area of The Group’s
Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEEM IHER AREER THAEDR AREEE ERAH ZEEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)
(BB5K) (FEK) (FEK) (EBK) (FEK)
Foshan Hongyang Shan Xin Garden 63,132 37,147 — — 37,147 95%
(SAFZ L TER)
fiB 1L SWBILBTEE
Foshan Benevolence Lake Project 44,156 12,701 6,046 — 18,747 95%
(BEHER)
fiB 1L BEHIEE
Guangzhou Guangzhou Zengcheng Times 53,392 — — 186,439 186,439 34%
(MBI )
&M BB &
Guangzhou Guangzhou Jiaoxin Project 88,941 — — 145,201 145,201 34%
(BMELER)
&M BMELER
Chengdu Central Road Fanjin 108 (formerly: 72,114 — 41,650 186,155 227,805 26%
Central Road Project)
(PIRERH108(RER :
RIRKIER))
K IR 108
(REH : PRIIER)
Chengdu Xinglonghu Project (formerly: Tianfu 28432 — — 79,751 79,751 32%
Xinqu 42 mou)
(BEHIER (REH -
R #R428))
K HEMNER
(REH - RIF#hE428)
Chengdu Qionglai Chang'an Avenue Project 39,809 19,628 — 25,161 44,789 94%
(BBRELZABIER)
K Bk AEIE B
Chengdu Shuangliu Heyuan Project 19,794 — — 35,187 35,187 31%
(BRAEER)
K gRaEER
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Completed Total Gross
Total Gross Rentable  Floor Area
Floor Area for Area Held for Under Total Area of The Group’s
Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH HEh  LifE
BE HEAE THEE LRFEHE THAEE LREEE 2 HEAT AKEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)
(FAK)  (FRK)  (FFK)  (FEXK)  (FHEXK)
Chengdu Dujiangyan DJY2017-10 39,064 — — 9414 9414 95%
(#5iTIEDIY2017-10)
P #ITIEDIY2017-10
Chengdu Dujiangyan DJY2017-09 26,393 — — 4,849 4,849 95%
(#5iTIEDIY2017-09)
P #THEDIY2017-09
Hefei Lujiang Lakeside Shade Mountain 161,263 — — 343,680 343,680 49%
(T4 B A L)
alE JF il Al
Hefei Longzi Lake Times 68,461 — — 138,007 138,007 29%
(BEFHHER L)
alE EFMER K
Hefei Fengle Oriental Jade (formerly: Yaohai 59,233 — — 127,799 127,799 32%
Prosper and Joy)
(BESERS (REH:
EFEE))
alE LELER (REH BB
Hefei Mountain View Yard 139,536 — — 28,558 28,558 25%
(2B 5lfk)
alE 2B
Hefei In Times (B3¢ 2) 42621 2018 — 6,543 8,561 100%
Gl Bt e
Hefei Purple Breeze (R REXK) 28,081 163 — 6,511 6,674 519%
Gl LREX
Hefei Moon Bay Joy and Magnificence 26,380 5713 - - 5713 38%
(AEmitmE)
2B AEEAEAS
Hefei Sunrise Joy Garden (BT 15 £ &) 37,254 124 — 3510 3634 80%

WiE R



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed Total Gross
Total Gross Rentable  Floor Area
Floor Area for Area Held for Under Total Area of The Group’s
Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEAE THEE LRFEHE THAEE LREEE 2 HEAT AKEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

(FRK)  (FAK)  (FAK)  (FAXK)  (FAK)

Pengzhou Chinoiserie Mansion (formerly: 70,603 — — 155,287 155,287 66%
Pengzhou 50+55 mou Project)

EMRE (REHE : ZM50+558

HE))

ZM ZMBE (REH : ZM50+558
HE)

Qingdao Jimo Yunhai Road Beauty Collection In 116,220 — — 190,754 190,754 35%
Times
(REEREERK)

58 METEREERHA

Qingdao Jinshatan Beyond the Sea 14,077 — — 106,592 106,592 28%
(EVERBES)

58 LOBREEE

Wuhan Wuhan Xiao Jun Shan Aesthetics of 128,129 — — 370338 370,338 45%
Life (formerly: Xiao Jun Shan)
(BENFIRE R
(REH : NEW))

HE RENELREH
(R&M: NEW)

Wuhan Yin Yue Residence (E[] A 9) 106,207 89,308 — 100,721 190,029 95%

HE SR

Wuhan Wuhan Jiangxia Huangjia Hunan Road 25,290 — — 59,854 59,854 95%
Project
(REIEEZNMEKIER)

HE RETERZNMRIER

Xi'an Xi'an Jinghe New Town The Polaris 95,017 — — 271,700 271,700 32%
Mansion
(B RS H AL R K )

[ AL AR A

Xi'an Yan Liang Sunrise Joy Residence 24,649 — — 70,299 70,299 48%
(A R AT HLA)

[ HRBTI
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Completed
Total Gross

Rentable

Floor Area for Area Held for

Total Gross
Floor Area

Under Total Area of The Group’s

Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEEM IHER AREER THAEDR AREEE ERAH ZEEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)
(FAK)  (FRK)  (FFK)  (FEXK)  (FHEXK)
Changsha Black Stone Sunrise Joy Residence 32,684 — — 119978 119978 95%
(formerly: Black Stone Project)
(BATHT (REMH: BAER))
=3/ ERWBA(REHE: BARA)
Changsha Changsha Xinglian Road Natural 16,111 — — 52,124 52,124 48%
Bustling (formerly: Xinglian Road)
(ROEBBRERE (REHE
)
=3/ RO ERBRERE
(R&H : EEgR)
Changsha Changsha Wayao Road Sunrise Joy 34,269 — — 44,336 44,336 48%
Court (formerly: Wayao Road) (K%
RERATHE (REH  RER))
=3/ RORERTHE
(R RER)
Changsha Wanhou Road Project (formerly: 21,967 — — 38,185 38,185 95%
Wanhou Road) (&1ZHIE B
(R&aM: BRRK))
=3/ BRIIER (REH - BRE)
Changsha Deyi In Times (E—E5 ¥ &) 12,956 20,574 — — 20,574 67%
=3/ B-RxE
Zhengzhou Zhongmou Hong Yang Residence 119,924 51,191 — 267,135 318,326 95%
(P &L )
M E LN
Chongging Chongging Jieshi Xiao Feng Jiang Nan 94,061 — — 207,622 207,622 30%
141 mou Project
(EEARBRELE
1418UEH)
B EEFROBAIEI4IRIER



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed Total Gross
Total Gross Rentable  Floor Area
Floor Area for Area Held for Under Total Area of The Group’s
Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEAE THEE LRFEHE THAEE LREEE 2 HEAT AKEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

(FRK)  (FAK)  (FAK)  (FAXK)  (FAK)

Chongging Beibei Utopia (formerly: 109,540 — — 188,186 188,186 47%
Beibei Project)
(EEERE(REH:
IERIER))

4 hRHERE(REM  tRER)

Chongging Bishan Sunrise Joy Residence (formerly: 106,259 17,538 — 164,230 181,768 45%
Bishan 295)
(BB BT (R2 T -
&111295))

4 B AT (R « BE10295)

Chongging Chongging Babin Road Glistening River 66,926 — — 148,658 148,658 48%
(formerly: Babin Road Project)
(ERCER AT
(REH : BERIER))
B EFEERK B
(REW: BBRER)

Chongging Taojia Times Billow(formerly: Cypress 89,273 19,120 — 70,889 90,009 100%
View + Seattle)
PaxB X RE (REH -
HE-BEE))
B FA B e R
(R&af: Ax. BEE)

Chongging Chongging Jieshi Xiao Feng Jiang Nan 47,039 — — 82,054 82,054 30%
71 mou Project
(EBRRABRAIE
71EER)

B EEARBRIENMER

Chongging Chonggqing Central Park Sunrise 39,636 — — 67,991 67,991 95%
Joy Court (formerly: Central Park)
(EEFRRERHERE
(RER : PR2E))
B ERRANERHER
(R&EMW: PRDE)

120z Hoday wuiy|

N
&)

panwi] dnoin saniadoid unspay



2021 RHEERE

N
(9]

shisiEEEARAE

MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed
Total Gross

Floor Area for Area Held for

Rentable

Total Gross
Floor Area
Under

Total Area of The Group’s

Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEEM IHER AREER THAEDR AREEE ERAH ZEEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)
(FAK)  (FRK)  (FFK)  (FEXK)  (FHEXK)
Chongging Shapingba District Dayangshi Group 8,749 16,925 — — 16,925 46%
Subregion C No. C11-1/03 () 15
BABAAECHECH-1/035)
B PBRABAEECHEC-1/03
i
Chongging Guan Yin Tang (1 & 1) 14,785 — — 6,249 6,249 49%
Changzhou Phoenix East Phoenix One (formerly: 115,615 — 32018 227,218 259,236 49%
Phoenix East Project) (BLELER 58
a5 (REH: BERER))
BM BER#ESE
(R&f: BERER)
Changzhou Sanmao Longyun Tiancheng (formerly: 108,486 — — 238,588 238,588 31%
Sanmao Land Lot) (Z ERREXRM
(REWH: ZF38))
EM ZERERA
(REW: ZEHiR)
Changzhou Changzhou Jintan Huaxi Yuanzhu 129,243 — — 218,469 218,469 35%
Garden
(FMeBREERELE)
BM FMEEBIERRELE
Changzhou Changzhou Hong Yang 1936 (formerly: 156,115 22,208 119,323 38,191 179,722 70%
Sang Ma Land Lot CD) (& M54F
1936 (R4 : RAMCDIBIHR))
B BM5LE1936
(R&H : RMCDHBR)
Changzhou Shang Mao Yun Feng 50,921 — — 154,465 154,465 57%
(BEE%®)
BM BHETE
Changzhou Changzhou Yaoguan Yuhushangguan 58,093 — — 111,451 111,451 57%

Garden (BMNEB S LELH)
BNEBSEH tELR



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed Total Gross
Total Gross Rentable  Floor Area
Floor Area for Area Held for Under Total Area of The Group’s
Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEAE THEE LRFEHE THAEE LREEE 2 HEAT AKEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

(FRK)  (FAK)  (FAK)  (FAXK)  (FAK)

Changzhou Changzhou Hong Yang Plaza 43,590 — 89,866 — 89,866 100%
(BNLBES)

BM BIMELES B

Changzhou Xi Xia Shu Yun Xi 36,712 — — 78,631 78,631 35%
(BEEEE)

BM HEEER

Changzhou The Bund No.T Garden 126,695 — — 34,329 34,329 85%
OMNE—RIEE)

BM MHE—SRIER

Changzhou Golden Seal and Heaven Shire 88,719 22,690 — 9,731 32,421 50%
(REX)

BM SEX

Changzhou Emperor Looks at the First Court 67,225 2,829 — 16,604 19433 40%
(BEFE)

EM BEFE

Changzhou Sang Ma Land Lot A 44524 — 11,690 — 11,690 70%
(RIMALEIR)

BM ZMMAHIE

Changzhou Hong Yang Upper City 111,700 8,654 — — 8,654 100%
Phase I — Il
(3655 B — — =5))

EM S — — =5

Haimen Jianghai Road The One World 75,028 — — 122,193 122,193 32%

(formerly: Jianghai Road Zuo An

Gong Yuan) (T BB K=E R

(REW: TEBRELEDRT))
8F LBRKEBR

(REW: IERELEDT)

Jiangyin Xingiao Leiden Town (formerly: Jing 203,609 — — 346,858 346,858 20%
Garden of Superior Class) (¥718 %€
BENE(RAE: LmBgR))

Ik HBRE A
(REH : Lm®&ot)
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed
Total Gross

Rentable

Floor Area for Area Held for

Total Gross
Floor Area
Under Total Area of The Group’s

Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEEM IHER AREER THAEDR AREEE ERAH ZEEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)
(BB5K) (FEK) (FEK) (EBK) (FEK)
Jiangyin Yunting Tangyue Jinyuan (formerly: 92,953 — — 200,204 200,204 48%
Yunting Primary School Project)
(E=RMHE(REMH: B2
2158))
Lk EEEMBE
(R&af: E=/2EA)
Jiangyin Sunrise Joy Residence (BT 13 1) 138,902 30,000 — 13,643 43,643 100%
Ik BT S
Nantong Nantong Gaotie Xincheng Honored 84,022 — — 184,218 184,218 29%
Palace (formerly: Pingchao Gaotie
Xincheng) (FIBBEHME X %
E(REHE: TASEHMR)
2 MAREMNEtEE
(R&af: FEREHR)
Nantong Nantong Antai Road Project 53,761 — — 116,056 116,056 30%
(FMRLTKER)
g HRTRKER
Nantong Nantong Fuxing Road Guanjianghai 69,966 — — 115,140 115,140 20%
(formerly: Nantong Fuxing Road
Project) (R E BB EILE
(Raf: BREEKER))
g MBERREILE
(Raf: HAEREKER)
Nantong Zisheng Road Junlan Tianyue 40,689 — — 85,698 85,698 42%
(BERERAY)
2 BEERBRAN
Nantong Upper Joy Garden (17 1EE) 82,741 297 — 20,150 20,447 25%
2 LTHRIEE
Nantong Oriental Cloud Garden 86,652 — — 9816 9816 17%
(RAE%)
g RAZ%



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed Total Gross
Total Gross Rentable  Floor Area
Floor Area for Area Held for Under Total Area of The Group’s
Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEAE THEE LRFEHE THAEE LREEE 2 HEAT AKEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

(FRK)  (FAK)  (FAK)  (FAXK)  (FAK)

Nantong Xitong Times Billow 38920 8,198 — — 8,198 48%
(5B R E)

2 BB R E

Nantong Sutong (Bi8) 47 405 2319 — 5,805 8,124 36%

2 B

Nantong Esteeming Virtues Garden 37,348 735 — 5572 6,307 33%
(i 1B 58)

2 255

Nantong Center Creation Metropolis Garden 47963 1,995 — 3,470 5465 23%
(RRImIESR)

2 hElEm I

Rugao Wanshou Road Zi Yun Ji (formerly: 89,669 — — 235,371 235,371 28%

Wanshou Road Project) (B H &

2 (Rl 88KEL))
mE EEREEE

(RafE: 85RIEL)

Wuxi Wuxi Qingyuan Avenue Time's 57,962 — — 112,537 112,537 48%
Lakeside (formerly: Wuxi Qingyuan
Avenue) (185 B IR RSB R SN
(REMR : BHEERAE))
& BHERAERLNE
(REH : BHEERAE)

Wuxi Yangjian Platinum Residence (formerly: 63,050 — — 109,523 109,523 38%
Yangjian Project) (F 48715 % BB
(R&f: FXRER))

&5 FRMEAL
(R&f: ¥XER)

Wuxi Liyuan The Art of Shine (formerly: 39,021 — — 84,872 84,872 28%
Liyuan Project) (Fil R & /T Bt
(REH] : MRER))

& MR R
(R&aM: FRER)
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed Total Gross
Total Gross Rentable  Floor Area
Floor Area for Area Held for Under Total Area of The Group’s
Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEEM IHER AREER THAEDR AREEE ERAH ZEEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)
(BB5K) (FEK) (FEK) (EBK) (FEK)
Wuxi Jade Seal (formerly: Wuxi Yangshan) 28,166 — — 44427 44,427 30%
(EHEILHGNE
(REH: |EBHW))
& EHGILRENE
(REH : ®BHHEWL)
Wuxi Huishan Chengtie Zhan Time's Garden 15,017 — — 41,717 41,717 25%
(formerly: Huishan Chengtie Zhan)
EXsepnlss 328
(RER : BLHER))
& BILME R R RIE
(REH - mLm#EL)
Wuxi Sunrise Joy Court (BT 1% %) 85,122 1,387 — 9,489 10,876 100%
& iR
Wuxi Wuxi Sanwan Qing 800,000 9122 — — 9122 100%
(EH=FH)
i35 EH-BE
Xuzhou Dawu Park Avenue 213,207 — — 613,070 613,070 51%
(RRREKXB)
M ARRERE
Xuzhou Xuzhou Songshan Road One Sino Long 142,721 — — 361,626 361,626 25%
(formerly: Songshan Road Project)
(RN L B 1L 5 L
(REH : BIEKIER))
M RN LB LA B A
(REH : BILRIER)
Xuzhou Sugian Shinsun Mansion Huayuan 90,007 — — 244275 244275 30%
(formerly: Suyu Project) (TEB# &£
fifes (RaME: mHER))
®M BERARIESR
(REM] : E%REA)
Xuzhou Metropolitan City in Xinyuan Avenue 90,236 — — 229,089 229,089 47%

TR

(FITABAHE)
MTAREAHE



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed Total Gross
Total Gross Rentable  Floor Area
Floor Area for Area Held for Under Total Area of The Group’s
Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEAE THEE LRFEHE THAEE LREEE 2 HEAT AKEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

(FRK)  (FAK)  (FAK)  (FAXK)  (FAK)

Xuzhou Dawu Shugang Road Project 65,828 — — 182,340 182,340 48%
(RREEREER)

TR AREEAEER

Xuzhou East Lake Joy Residence in Pengzu 70,905 — — 182,063 182,063 19%
Avenue (£ KERAET)

TR EZ VN LA}

Xuzhou Xuzhou Damiao Heping Gongguan 55614 — — 154,856 154,856 48%

(formerly: Zhongtian Shiming Road
Project) (RN ABEMFE N (R4
W mRLEAKER))

TR GHLPNCEIREN =
(REMR : P REABKER)

Xuzhou Phoenix Hill Puyue Residence 59,770 — — 75,733 75,733 81%
(BEILZHEPIE)

®M BEILZHEMIE

Xuzhou Taoloushan Land Lot Project C 24,514 — — 67,973 67,973 50%
(B ILCHRIAR)

M gL RIE B

Xuzhou Taoloushan Land Lot Project A 26,358 — — 06,677 06,677 50%
(P2 LARIRIER)

M g LA IRIE B

Xuzhou Taoloushan Land Lot Project B 25,157 — — 63517 63517 50%
(P12 LB IRIER)

M g ILBiIRIE R

Xuzhou Nine Pleasures Splendid Residence 181,244 25,524 — — 25,524 33%
(NEER)

M NRESR

Xuzhou Xuzhou Landscape of the Peach 104,284 10,939 — 5721 16,660 75%

Garden (R ILIZKBEETR)
&M BN LB IE R
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed Total Gross
Total Gross Rentable  Floor Area
Floor Area for Area Held for Under Total Area of The Group’s
Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEEM IHER AREER THAEDR AREEE ERAH ZEEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)
(FAK)  (FRK)  (FFK)  (FEXK)  (FHEXK)
Xuzhou Joyful Beautiful Scenery Harmonious 26,646 2,187 — 2338 4525 33%
Residence
(TRIREE R ANF)
M MR BR AT
Haining Longxing Road Beichen Yipin 42,030 — — 83,598 83,598 33%
(formerly: Longxing Road Project)
(B EE R —
(REH : EERKIER))
BE F B 4L R — i
(REMH - BERKIER)
Jiaxing Youchegang Tihong Yueli 37,064 — — 102,701 102,701 43%
(hEBBAHE)
A HEBBAHME
Ningbo Cixi Chengdong Shangdongchen 84,775 — — 186,447 186,447 30%
Residence
(BEBR LRRM)
B BEUR LRRG
Ningbo Ningbo Yaojiang Qingyu (formerly: 88,930 — — 151,617 151,617 18%
Yaojiang New City Project) (% %k
IER(REHE : hIHHER))
ER ERRIER
(REH : gOI#ER)
Ningbo Chen Po Du Yong Chao Yin Residence 40,148 — — 78,863 78,863 33%
(formerly: Chen Po Du)
(R 288 M EN
(RaMW: REEK))
ER REEBDEG (REH: REE)
Taizhou (BN)  Wenling Jiuzhu in Times 14,338 — — 37,704 37,704 48%
(RERRRE)

mERRAZE



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed Total Gross
Total Gross Rentable  Floor Area
Floor Area for Area Held for Under Total Area of The Group’s
Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEAE THEE LRFEHE THAEE LREEE 2 HEAT AKEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

(FRK)  (FAK)  (FAK)  (FAXK)  (FAK)

Tongxiang Wuzhen Joy Court (formerly: Wuzhen 42811 — — 82,706 82,706 57%
Longxiang Avenue Project)
(HHEFHE (REH -
SHEEAXEER))

%8 SRAHR(REH : SREANE
HE)

Zhuji Zhuji Land Lot No. 2018-11 49,492 15,399 — — 15,399 45%
(HL2018-113038)

HE EE018-1110 5%

Jinan Jigi Road Leisure’s Mansion (formerly: 34,290 — — 91,722 91,722 43%
Jigi Road Project) (EZE 3 & & ¥
(R&af: BEERER))

B BEERERN (REHE : BEEKER)

Nanchang Yao Lake Times Sky Shade 102,269 — — 223314 223314 63%
(MBS K1)

1= QUL PN

Nanchang New Power Hong Yang Residence 43,410 — — 105,761 105,761 35%
GIEN TG

1= CPIENC i

Nanchang Zhong Da Hong Yang (formerly: 29452 9,077 — 90,079 99,156 49%
Qing Yun Pu) (A ABLE (R4&H -
BER))

= 8
1= hRSLG (R FER)
Nanchang Nanchang Qingshan Lake Avenue 20,182 — — 65,514 65,514 49%

Times Garden

(FEBIMRER LR

HE HEBILARER AN

Nanchang Wanli (£ ) 13,717 8,109 — 2429 10,538 95%
HE 2

Danyang Phoenix Terrace (Bl =& 2) 88,498 26,743 — — 26,743 20%
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed
Total Gross

Rentable

Floor Area for Area Held for

Total Gross
Floor Area

Under Total Area of The Group’s

Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEEM IHER AREER THAEDR AREEE ERAH ZEEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)
(BB5K) (FEK) (FEK) (EBK) (FEK)
Huai'an Huai'an Eco-City Grand One 82,734 — — 178,190 178,190 100%
OE% BRI ZE K H)
ER R R ERE
Huai'an Heyi Road Yunhe Fenghua 68,362 — — 167,564 167,564 46%
(RERETRE)
ER AERETEE
Huai'an Huai'an Fengdeng Road Jinyuefu 41476 — — 129,626 129,626 20%
(formerly: Huai'an Fengdeng Road)
(ER S W
(REHR  EREEHR))
ER EREBR DM
(REH  EREER)
Jurong Jurong C Ziyue Residence (formerly: 72,609 10373 — 71,134 81,507 31%
Land Lot No. 2018-J1-06)
(ABCEHF (RABHE
2018-1-065% 4151 ) )
A% ARCRB
(R&TE : 2018-1-06%% 31 3%)
Jurong Jurong B Project (formerly: Jurong 38,731 — — 74,274 74,274 18%
Land Lot No. B)
(AABRE (REH
ARBIHIR))
A% ARBER (REH - 7BMR)
Sugian Wutaishan Heyue Garden 139,947 — — 371,486 371,486 19%
(EEWLMEIEE)
BE REIMETER
Taizhou (M) Wave of Swallow Garden (F&E /5 E) 56,230 12,741 — — 12,741 99%
M HRIEE
Yancheng Yancheng Haikuo Road Project 100,491 — — 267,326 267,326 17%

21

(ERERBIRE)
By EERIAR



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed Total Gross
Total Gross Rentable  Floor Area
Floor Area for Area Held for Under Total Area of The Group’s

Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HHE BEREN RER  LHEE
HE HEEM IHER AREER THAEDR AREEE ERAH ZEEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)
(FHXK)  (FRK)  (FFK)  (PHEXK)  (FHK)
Yancheng Dongjin Road Sunrise Joy Residence 103,847 — — 241,025 241,025 32%
(R B
i RERITHT
Yancheng Yancheng Yandangshan Road Fengyue 104,088 — — 2383851 2383851 22%
Residence (formerly: Yancheng
Yandangshan Road Project)
(BE 390 5 1L B8 B A
(RAH  ERRESL%
HE))
i B3 % 1L B B AT
(R&f: EREZLKER)
Yancheng Yandu Dongjin Road Project 74,029 — — 194,471 194,471 45%
(EHRERER)
i EHRERER
Yancheng Begonia View Residence in Yanzhen 69,049 — — 163523 163523 31%
Road
(EREERM
& BENREER
Yancheng Yancheng Wengang Road 60421 — — 156,933 156,933 33%
Jingyaoshangdong (formerly:
Yancheng Wengang Road Project)
(BB iR LR
(R&aM : ERGERER))
& ERCERRE LR
(R&M ERCERIER)
Yangzhou Yangzhou City Two Central Mansion 23,234 — — 41,660 41,660 67%
(B A AT )
BN BN AT
Yizheng Yizheng 38 Yuedi Bay 69,788 18,421 — 86,271 104,692 50%

418

(BE38HIRE)
BEE3stiied
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed
Total Gross Rentable
Floor Area for Area Held for

Total Gross
Floor Area

Under Total Area of The Group’s

Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HHE BEREN RER  LHEE
HE HEEM IHER AREER THAEDR AREEE ERAH ZEEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)
(FHXK)  (FRK)  (FFK)  (PHEXK)  (FHK)
Yizheng Yizheng Yuelong Bay 27,589 — — 73,240 73,240 47%
(BAEREEE)
AL B
Yizheng Yizheng 39 Yuejiang Bay (formerly: 66,358 9,067 — 42,890 51,957 48%
Yizheng 39)
(BAE3ITE (RBH -
f&1E39))
AL B30T 8 (RAHE : B1E39)
Zhenjiang Xiaoniu Hill No. 2 Four Seasons 20,536 — — 78,525 78,525 33%
Magnificence
(NMEWLZ RO REE)
HI ML SR ER
Zhenjiang Zhoujiazhuang Project 16,168 — — 42,463 42,463 48%
(AXHIER)
HT BXHEIER
Zhenjiang Xiaoniu Hill No. 1 Four Seasons 28920 — — 31,250 31,250 31%
Magnificence
(MEWL— RO REE)
HI M-SR ER
Anging Anging Hong Yang Upper City 147,547 — 73,000 244279 317,279 95%
(RE3LE E3)
ZE ZELEG LR
Bengbu Bengbu Xin Hong (¥ 18%72)) 32,646 1152 — 5373 6,525 48%
I8 IR 5T 3L
Chuzhou Jingzi Road Times Magnificence 55,719 — — 123,684 123,684 47%
(B B 5 St )
M HRE B B O L 2
Chuzhou Times Billow (Garden In Times 89,886 21,653 — — 21,653 39%

B

(Chuzhou Times Billow)

(B 2IEE ORMNELRE))

Byt BIEE BB R )



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed Total Gross
Total Gross Rentable  Floor Area
Floor Area for Area Held for Under Total Area of The Group’s
Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEAE THEE LRFEHE THAEE LREEE 2 HEAT AKEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

(FRK)  (FAK)  (FAK)  (FAXK)  (FAK)

Chuzhou Garden with Art Atmosphere 60,189 19,940 — — 19,940 33%
(BRER)

B 25E

Chuzhou Glory Residence (IE& 1) 80,867 12,970 — — 12,970 30%

B IR

Chuzhou New City Hong Yang Garden at Mingfa 8,782 2514 — — 2514 99%
North (B3 %45 38 #7954 5 42)

M RS RN

Fuyang Yingzhou Hong Yang Residence 38,297 77,142 — 4439 81,581 45%
CEN Y3

&5 BN 6

Huzhou Ren Huang 58 Yan Lan Residence 102,218 11373 — 78335 89,708 87%

(formerly: Huzhou Ren Huang No.
584) (IZ 258F M (RET -
M 2584))

M 2S8R
(REH M E584)

Huzhou Huzhou Southwest Development Zone 30,200 — — 78,204 78,204 38%
Qinlan Residence (formerly: Huzhou
South Taihu New District Project)
(M PR R L RS
(R - HMEAHR

HRIEER))
M MM TR AR LRE
(REH - BMEABFRIER)
Huzhou Huzhou 201843 (3§/112018-43) 48,652 25,165 — — 25,165 96%
ikl M 2018-43
Ma'anshan Sunny Side of the Yangtze River 97,340 29,758 — — 29,758 20%
Peacock City
TERALER)

S8 E/I,HJ—%L%%JZ
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed Total Gross
Total Gross Rentable  Floor Area
Floor Area for Area Held for Under Total Area of The Group’s
Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEEM IHER AREER THAEDR AREEE ERAH ZEEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)
(BB5K) (FEK) (FEK) (EBK) (FEK)
Wuhu Mengxi Road Shiguang Lane (2% #& 74,135 — — 136,371 136,371 38%
Bt E)
Loy ZEREALE
Jiangmen Liyue Guoyue Residence 30,231 — — 81,897 81,897 31%
(formerly: Liyue Project)
(R (R BERE))
LF LB (REME  BLER)
Hengyang Yangliu Road Sunrise Joy Residence 36,912 — — 120919 120919 95%
(B HIET 5L
i IR AT LT
Xianyang Zhonghua West Road Yulong Fu 39,136 — — 147,049 147,049 45%
(P EE T R SR R AT
B TR E R
Xiangyang Xiangzhou Park 1873 93,846 — — 260,002 260,002 48%
(EMRE873)
£ ENRE1873
Xiangyang Taiziwan Lu Yun Ting 29,569 — — 64,209 64,209 76%
(BFERERE)
s ETEBER
Xiangyang Prime Watery Court (32 % FZ) 45,761 21514 — — 21514 94%
L EHRE
Bozhou Veerse of River and Mountain (formerly: 201,216 — — 271,048 271,048 40%
Bozhou Land Lot No. 2017-217
OT Il (R4 : 21201721757
k)
2 T (R

ZM2017-21755 0 4% )



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Completed Total Gross
Total Gross Rentable  Floor Area
Floor Area for Area Held for Under Total Area of The Group’s
Region Name of Project Area of Land Sale Investment Development  Land Bank Interests
BRI
HEE REREH RER  LHEE
BE HEAE THEE LRFEHE THAEE LREEE 2 HEAT AKEER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

(FRK)  (FAK)  (FAK)  (FAXK)  (FAK)

Kaifeng Zhong Yi Hu Yan Lan Residence 63533 206,726 — — 206,726 44%
(formerly: Kaifeng Yan Lan
Residence)
(PEAERG (REH
FEHR))
GE3| BRI
(R&H : HEHER)

Meishan Renshou In Times 68,107 44515 — 122,541 167,056 94%
(CERXE)
=il CERLE

Other Projects 311,331 68,237 - 200426 268,663
AfIAR

Total it 13,704,417 147031 838,065 18,696,674 21,005,050
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Commercial Operations

The Group'’s income from commercial operations for the six
months ended 30 June 2021 was approximately RMB291.8
million, representing an increase of 37.1% as compared to the
same period last year.

The increase was mainly due to the increase in rental income
from Nanjing Hong Yang Plaza, as well as the increase in rental
income from Hefei Hong Yang Plaza grandly opened during
the period and Yanjiao Hong Yang Plaza and Hengyang Hong
Yang Plaza grandly opened in the second half of 2020.

Hotel Operations

The Group's income from hotel operations for the six months
ended 30 June 2021 was approximately RMB22.6 million,
representing an increase of 77.1% as compared to the same
period last year.

The increase was mainly due to the increase in occupancy rate
as the hotel industry was gradually recovering from the effects
of the novel coronavirus epidemic during the period.

FINANCIAL REVIEW

Revenue

The Group’s revenue for the six months ended 30 June 2021
amounted to approximately RMB12,964.5 million, representing
an increase of 34.7% from approximately RMB9,623.8 million for
the same period last year. The revenue mainly included
income generated from property sales, commercial operations
and hotel operations, of which income generated from: (i)
property sales increased by 34.6% to approximately
RMB12,650.1 million as compared to the same period last year,
accounting for 97.6% of the total recognized revenue; (ii)
commercial operations increased by 37.1% to approximately
RMB291.8 million as compared to the same period last year;
and (iii) hotel operations increased by 77.1% to approximately
RMB22.6 million as compared to the same period last year.

1.

BERE
REBEHZE2021F6A30F I/ AN EELE
WA B ANRE218EE T L EFRHIE
D137.1% °

ML EERRERAGESEEKAEN
A Ko 7 B 57 A 3% 10 & PR 54 B5 & 35 F120205F T 3¢
FHAXOED RGBS LG ESOHEE WAL
ANFrER

BIEKE

REBEHZE 2021496 A30H 1/~ E A H)EE & &
WA B ANREE26F 7T » ML & F RN
77.1% °

HANThE B RN A RE 51T R AT AR
BRZHIRE - NMEXRBMRRE -

Bt %5 1B B

PN
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Details of recognized revenue are set out as follows: T AREERKARMA

Six months ended 30 June

BZ6A30HL1LAMEA
2021 2020
20214 2020%F
Percentage Percentage
of Total of Total
Recognized Recognized Recognized Recognized Year-on-year
Revenue Revenue Revenue Revenue change
freER EEr T
WA BB WA LBEEH
BRREA  BEAL CHBKA Bk EEED
(RMB’000) (%) (RMB'000) (%) (%)
(AR® (AR
F) (%) TIT) (%) (%)
Property sales WEHEE 12,650,071 97.6 9,398,208 97.7 346
Commercial operations EEX S 291,773 2.3 212,839 22 37.1
Hotel operations S & 22,608 0.1 12,765 0.1 77.1
Total wEt 12,964,452 100.0 9,623,812 100.0 34.7
Cost of sales 2. HEKR
The cost of sales of the Group for the six months ended 30 AEEREE 202196 A30H LL/NE AR HEK
June 2021 was approximately RMB10,234.3 million, AU B/ARE102343B8 8T REFRPOR
representing an increase of 42.4% as compared to that of ANRH7,1804F BT MN42.4% - EIMNREHAEE
approximately RMB7,189.4 million for the same period last year. RPARXMNIEBRZAE HREBIMHE
The increase was primarily due to the increased number of BEefREDAFEE - #ILGAEILERIERE
projects delivered during the period. Several projects delivered BEAMESITIHEER % EER -
during the period included Wuhan Yin Yue Residence (ElJ A )
project, Foshan Hongyang Shan Xin Garden (3AF5 L2 TEE)
project and Wuxi Sunrise Joy Court (BT 1% %) project.
Gross profit and gross profit margin 3. EBAREBM=E
For the six months ended 30 June 2021, the Group's gross AEEBHE2021F6 A30H IEANEAMENNR
profit was approximately RMB2,730.2 million, representing an ARBL702EE T BKEFRBHOAARE
increase of 12.1% from approximately RMB2,434.4 million for 24344B&TTHEMNI21% - BMMREAE R HHA
the same period last year. Such increase was primarily RNBERBZAE - BZE2021F6HA308 1L/ E
attributable to the increased number of projects delivered ABEMERF211% » ZFFRHAIF253%  EF
during the period. For the six months ended 30 June 2021, the KEMTR TEARMARXNOMERB N
gross profit margin was 21.1%, a decrease from 25.3% for the THARAEEERFHEERSME -

same period last year. This was due to the relatively higher
land costs of the property projects delivered during the period
as compared to their average selling prices.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWED N

Fair value gains on investment properties

For the six months ended 30 June 2021, the Group recognized
fair value gains on investment properties of approximately
RMB87.7 million. The fair value gains on investment properties
recorded were primarily due to an appreciation of the overall
capital value.

Selling and distribution expenses

For the six months ended 30 June 2021, the Group’s selling
and distribution expenses amounted to approximately
RMB416.7 million, representing an increase of 30.3% from
approximately RMB319.7 million for the same period last year.
The increase was due to the increase in marketing expenses as
a result of the launch of more new property projects of the
Group available for pre-sale in 2021.

Administrative expenses

For the six months ended 30 June 2021, the Group's
administrative expenses amounted to approximately RMB403.7
million, representing a decrease of 25.7% from approximately
RMB543.1 million for the same period last year. The decrease
was mainly due to the Group's further development in major
metropolitan areas and core cities, and the strengthened

control in administrative expenses and costs.

Share of profits and losses of joint ventures and
associates

For the six months ended 30 June 2021, the Group’s share of
profits and losses of joint ventures and associates was
approximately RMB35.3 million, representing a decrease of
84.9% from approximately RMB232.9 million for the same
period last year, mainly due to the increase in share of relevant
expenses as a result from the increased number of joint
ventures and associates newly held by the Group. There were
still profit carried forward from several cooperation projects
such as Xuzhou Nine Pleasures Splendid Residence (JUtRZEfT)
project, Nantong Zisheng Road Junlan Tianyue (& BIR1%)
project and Nanjing Land Lot No. 2017G27 project.

REMELAEBENS
HE2021F6A30A LA ER - AEBRERKEE
MEARBERSHAARE7EEL  £E
MERBAABERSETEANBEEANEER
BEFTE »

HERDHEX

HE2021F6 H30H IEREA - NREBHEE RS
HASYHABARBA6TEE T  BEFRBLY
RARM3197BBTIEN303%  HIEREHR
REBR2021FHLEZAIHBEENYEIEE
B & BH B I AP BN o

THREX

HE2001F6 A30A 1N EA - REBITHAX
WAARKIATEETT  REAFRBAHAEAR
BEs43 1 BB I N BR257% 2 N EBMN AL
BB B AT B S LI IR 1T B AR
B RAKAFTE o

BiEaEbERBEQRANBERER

HE2021F6A30AIEAEAR - XEEEEEE
TERBEQNTFEREEOABARESIES
T BREFRBAORARE22BE TS
849% FEHNAKENIFTENE SR
ENRIE NS ELABARS EARMK - BA
MEZEEEEBLHEFE RN ERFIE
B mMBEAEREFHRUIEE MER-2017G27
HEEE £ A& EER -



10.

MANAGEMENT DISCUSSION AND ANALYSIS

Finance costs

The finance costs of the Group during the six months ended
30 June 2021
representing an increase of 16.3% as compared to

were approximately RMB494.6 million,

approximately RMB425.2 million during the same period last
year. The change in finance costs was mainly due to the
increase in borrowings as a result of the Group’s land
acquisitions and expansion of property development for the
Group during the reporting period.

Income tax expense

For the six months ended 30 June 2021, the income tax
expense of the Group amounted to approximately RMB735.7
million, representing an increase of 9.8% from approximately
RMB670.3 million for the same period last year. The Group's
income tax expense included the payment and provision for
corporate income tax and land appreciation tax net of
deferred tax during the period.

During the six months ended 30 June 2021, the provision
made for land appreciation tax by the Group was
approximately RMB164.0 million, while that in the same period
last year was approximately RMB275.7 million.

Profit for the reporting period

As a result of the factors described above, the Group's profit
before tax increased by 10.2% to approximately RMB1,725.6
million for the six months ended 30 June 2021 from
approximately RMB1,565.4 million for the same period last year.
For the six months ended 30 June 2021, net profit amounted
to approximately RMB990.0 million, representing an increase of
10.6% as compared with approximately RMB895.1 million for

the same period last year.

For the six months ended 30 June 2021, core net profit
increased by 3.5% to approximately RMB904.9 million as
compared with approximately RMB874.2 million for the same
period last year.

10.

EEENWEDAN
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWED N

LIQUIDITY, FINANCE AND CAPITAL

1.

Cash position

As at 30 June 2021, the Group's cash and bank balances were
approximately RMB17.58 billion (as at 31 December 2020:
approximately RMB18.53 billion), of which, restricted cash
amounted to RMB2.52 billion (as at 31 December 2020:
RMB2.86 billion), and pledged deposits amounted to
approximately RMB1.08 billion (as at 31 December 2020:
RMB3.25 billion).

As at 30 June 2021, the Group's cash and cash equivalents
denominated in RMB amounted to approximately RMB12,776.6
million (as at 31 December 2020: approximately RMB9,837.0
million), in HKS amounted to approximately RMB39.6 million
(as at 31 December 2020: approximately RMB48.8 million), in
USS amounted to approximately RMB1,152.6 million (as at 31
December 2020: approximately RMB2,523.0 million).

Borrowings and pledged assets

As at 30 June 2021, the Group’s total borrowings (including
interest-bearing bank and other borrowings and senior notes)
amounted to approximately RMB33.87 billion (as at 31
December 2020: approximately RMB32.31 billion), of which,
interest-bearing bank and other borrowings were
approximately RMB22.02 billion (as at 31 December 2020:
approximately RMB22.05 billion) and senior notes were
approximately RMB11.85 billion (as at 31 December 2020:
approximately RMB10.26 billion).

RBEE UBRER

REARR

M2021566 A308 - "EBEHEBR e RIRITHEH
HBRARME1758187T (R20205F 124318 - 895
AR®185318TT) - HRXRHIREAREE252
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DEMEFERHOARE 10818 7T (722020512 A31
H: AR¥325E L) °

2021566 A308 - REEBEUARBFENRS
MBS EBMHAEARE1277668 87T (B
2020F12A318 : 9B ARM983708&ETT) »
LAUB TTRHEN L A AR 3965 & 7T (742020
12A318 VA AR488EET)  UETTET
ENHABARE1,15268&7T (7202012 A31
H:895AREK25308ET) -

EEREHEE

REBEMN2021F6 A30HMBEE (RIEFER
TREMEEREBLARR) HAARKEIL7E
7L (20205128318 : A AR 323118
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BT (2020128318 : HH AR EE220518
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group's total borrowings were repayable as follows:

E‘I“EJEH—J.HMEE *ﬁ'

30 June 31 December
2021 2020
20214 20204
6H30H 12A31H
RMB’000 RMB'000
AR® T ARBTT
(Unaudited) (Audited)
(REER) (fe&EZ)

Interest-bearing bank and other borrowings: FRERITREMEES
Repayable within one year AR —FNEE 6,845,651 8,766,941
Repayable in the second year ARE _FEE 6,677,189 7,171,834
Repayable within two to five years AR _ZERFNER 7,448,921 4,989,532
Repayable after five years ARAFRERERERE 1,050,000 1,123,867
22,021,761 22,052,174

Senior notes: BhEEE

Repayable within one year AR —FNEE 3,571,310 2,671,726
Repayable in the second year ARE _FEE 4,641,623 4,512,641
Repayable within two to five years HAR_EZERAFANEE 3,639,406 3,068,527
11,852,339 10,252,894
Total borrowings wiEs 33,874,100 32,305,068

As at 30 June 2021, except for the borrowings in the amount
of RMB12,718.3 million (as at 31 December 2020: RMB10,757.1
million) denominated in US$ and the borrowings in the
amount of RMB56.0 million (as at 31 December 2020: RMB69.3
million) denominated in HKS, the remaining borrowings of the
Group were denominated in RMB.

As at 30 June 2021, except for certain bank and other
borrowings of RMB7,811,671,000 (as at 31 December 2020:
RMB9,193,579,000) with fixed interest rates, all of the Group's
bank and other borrowings bear interest at floating interest
rates.

As at 30 June 2021, assets with an aggregate value of
approximately RMB30,347.5 million (as at 31 December 2020:
approximately RMB33,984.5 million) have been pledged to
banks and other financial institutions to secure the credit
facilities granted to the Group and its joint ventures and
associates.

R2021F6 H308 - BReBEAARKI271838H
BT (F2020F 128318 - ARM1075718 8
TL)MEBEUETENREEAARE60H
BT (20208128318 : ARM9IEETT) Y
BENABBEN  AEERTHEEHNUA
RHEEE-

M2021566 A308 - RETRITREMBEEAR
#7,811,671,0007C (722020512 A31H : AR
9,193,579,0007T) 4 1% & & FI E 51 B A - NEE
FrBRITREMEESRFBFERGT S -

M2021F6 308 - BELD A ARKE3034758
B0 (72020 12 A31H 9B ARE3398458
%ﬁ)ZﬁEE%&ﬁﬂEﬁ&Hﬁ@%ﬂ%% " E
RASEREGEGENBERAEREER
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

Financing activities

On 13 January 2021, the Group issued USS$350 million 7.3%
4-year senior notes. Please refer to the Company’s
announcement dated 7 January 2021 for further details.

On 21 May 2021, the Group issued US$210 million 7.3% 3-year
senior notes. Please refer to the Company’s announcement
dated 18 May 2021 for further details.

In view of the steady operating and financial performance of
the Group, Lianhe Ratings Global Limited upgraded the
Group's global scale long-term issuer credit rating to “BB” with
stable outlook. The Group maintained its ratings assigned by
various credit rating agencies during the period, Moody's
maintained the Group’s long-term “B2" credit rating with
positive outlook, Fitch Ratings maintained the Group's long-
term corporate credit rating as “B+" with stable outlook. In
addition, United Credit Ratings Co., Ltd. maintained the long-
term issuer credit rating of Redsun Properties (Group) Co., Ltd.,
a wholly-owned subsidiary of the Company, as "AA+" with
stable outlook.

Gearing ratio

As at 30 June 2021, the Group's net gearing ratio (total
borrowings less cash and bank balances divided by total
equity) was approximately 53.9%, as compared to
approximately 50.3% as at 31 December 2020. The Group's
debt to asset ratio (total debts divided by total assets) was
approximately 76.7% as at 30 June 2021 (as at 31 December
2020: approximately 77.0%). The Group's current ratio (current
assets divided by current liabilities) was approximately 1.40
times as at 30 June 2021 and was approximately 1.39 times as
at 31 December 2020.

As at 30 June 2021, cash to short-term debt ratio (cash and
bank balances divided by short-term borrowings) was
approximately 1.69 times, as compared with approximately
1.62 times as at 31 December 2020.

mME ST E
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MANAGEMENT DISCUSSION AND ANALYSIS

Capital and property development expenditure
commitments

As at 30 June 2021, the Group had capital and property
development expenditure commitments contracted but not
provided for of approximately RMB15.31 billion (as at 31
December 2020: approximately RMB10.09 billion).

Contingent liabilities

Pursuant to the mortgage contracts, the banks require the
Group to provide guarantees to purchasers in respect of their
mortgage loans. Such mortgage guarantees provided to the
purchasers are usually released when the title deeds of the
respective properties are pledged to the banks as security to
continue to support the mortgage loans, which generally takes
place after the delivery of relevant properties to the
purchasers. If the purchasers are in default on their mortgage
loans, the Group shall be liable to repay the outstanding
mortgage principal amount together with the accrued interest
and penalties owed by the defaulting purchasers to the banks
and the Group shall be entitled to take over the legal title and
possession of the related properties.

As at 30 June 2021, the Group provided guarantees of
approximately RMB13.89 billion to certain banks in respect of
the mortgage loans granted to certain purchasers of the
Group's properties (as at 31 December 2020: approximately
RMB12.52 billion).

As at 30 June 2021, the Group provided guarantees of
approximately RMB5.51 billion to certain joint ventures and
associates (as at 31 December 2020: approximately RMB3.94
billion).

Save as disclosed in this interim report, the Group had no
other material contingent liabilities as at 30 June 2021.

EEEJEHTHH‘]EE *ﬁ'
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

MATERIAL ACQUISITIONS AND DISPOSALS

On 10 June 2021, Guangzhou Hongyu Real Estate Development Co.,
Led* (BN THsAMEHERM 2 AR A 7)) (‘Guangzhou Hongyu’), an
indirect wholly-owned subsidiary of the Company, entered into a
cooperation development agreement (the “Cooperation
Development Agreement’) with Guangzhou Merchants Property
Development Limited* (E/MBEEHESFR A F]) (‘Guangzhou
Merchants”), Wuhan Dabenying Commercial Management Co., Ltd.*
(REAREALEHEEEBRAF) ("‘Wuhan Dabenying’) and
Guangzhou Zhaoying Real Estate Co,, Ltd* (BEMBmEHEBRE
f£A 7)) (the "Project Company’), pursuant to which Wuhan
Dabenying agreed to acquire an aggregate of 33% of the equity
interest in the Project Company by way of transfer and contribution
to the registered capital and the capital reserve of the Project
Company.

As at 10 June 2021, the registered capital of the Project Company is
RMB10,000,000 which is held as to 60% by Guangzhou Merchants
and 40% by Guangzhou Hongyu. Upon completion of the transfer of
6% of the equity interest in the Project Company by Guangzhou
Hongyu to Wuhan Dabenying, without premium, for the
consideration of RMB1.00, the Project Company would be held by
Guangzhou Merchants, Guangzhou Hongyu and Wuhan Dabenying
as to 60%, 34% and 6%, respectively.

Pursuant to the Cooperation Development Agreement, each of
Guangzhou Merchants, Guangzhou Hongyu and Wuhan Dabenying
will contribute to the registered capital and the capital reserve of the
Project Company in the amount of not less than RMB594,000,000,
RMB612,000,000 and RMB594,000,000, respectively. Upon completion
of the capital increase, (i) the registered capital of the Project
Company will be increased from RMB10,000,000 to not less than
RMB100,000,000, which will be held by Guangzhou Merchants,
Guangzhou Hongyu and Wuhan Dabenying as to 33%, 34% and
33%, respectively; and (i) the Project Company will become a
subsidiary (instead of an associate) of the Company as Guangzhou
Hongyu will control the composition of the majority of the board of

directors of the Project Company.
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MANAGEMENT DISCUSSION AND ANALYSIS

After completion of the transaction, the acquired Project Company
became a subsidiary of the Company, and the financial results of the
Project Company will be consolidated to the consolidated financial
statements of the Group.

Please refer to the announcement dated 10 June 2021 for further
details.

Save as the aforesaid, there was no other material acquisition and
disposal of subsidiaries, associated companies or joint ventures by

the Group during the reporting period.

EMPLOYMENT AND REMUNERATION POLICIES

As at 30 June 2021, the Group had 3,450 employees in total, of
which 2,898 employees were engaged in the real estate
development business, 426 employees were engaged in the
commercial property operations and 126 employees were engaged in
the hotel operations.

The emolument of the employees of the Group is mainly determined
based on the prevailing market level of remuneration and the
individual performance and work experience of the employees.
Bonuses are also distributed based on the performance of the
employees. The Group provides employees with career development
opportunities and considers if their remuneration should be raised or
if they should be promoted with reference to their individual
performance and potential. Other benefits provided by the Group
include medical benefits and specialized training schemes.

EVENTS AFTER THE REPORTING PERIOD

On 20 September 2021, the Group issued US$200 million 9.5%
2-year senior notes. Please refer to the Company's announcement
dated 14 September 2021 for further details.

Save as disclosed above, the Group had no other material event after
the reporting period.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETN

SIGNIFICANT INVESTMENTS AND FUTURE PLAN FOR
MATERIAL INVESTMENTS AND CAPITAL ASSETS

Save as disclosed in this interim report, as at 30 June 2021, the
Group did not have any significant investments and did not have any
immediate plans for material investments and capital assets.

CURRENCY RISK

The Group primarily operates in the PRC and the majority of the
Group's transactions were denominated and settled in RMB. The
Group currently has implemented no foreign exchange hedging
policy. However, the management of the Company will continue to
monitor foreign exchange exposure and consider hedging significant
foreign currency exposure when the need arises.
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CDRPORATE GOVERNANCE AND OTHER INFORMATION

T

CORPORATE GOVERNANCE

The Group is committed to implementing high standards of
corporate governance to safeguard the interests of the shareholders
of the Company and enhance the corporate value as well as the
responsibility commitments. The Company has adopted the
Corporate Governance Code (the “CG Code") as set out in Appendix
14 to the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”) as its own code
of corporate governance.

To the knowledge of the Directors, the Company has complied with
all applicable code provisions of the CG Code during the reporting
period, and the Directors will use their best endeavors to procure the
Company to continue to comply with the CG Code.

THE MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS OF LISTED ISSUERS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code") set out
in Appendix 10 to the Listing Rules as its code for dealing in
securities of the Company by the Directors.

After specific enquiries made to all Directors, Directors have
confirmed their compliance with the required standards set out in
the Model Code throughout the reporting period.

CHANGES IN INFORMATION OF DIRECTORS AND
CHIEF EXECUTIVE OFFICER

Executive Directors

On 29 January 2021, Mr. He Jie has resigned as an executive
Director, the chief executive officer of the Company and a member
of the remuneration committee of the Board.

On 29 January 2021, Mr. Yuan Chun has been appointed as an
executive Director, the chief executive officer of the Company and a
member of the remuneration committee of the Board.

On 26 February 2021, Mr. Zeng Junkai has been appointed as an
executive Director, a member of the remuneration committee of the
Board and a vice president of the Company.

Non-Executive Directors

On 26 February 2021, Mr. Jiang Dagiang resigned as a non-executive
Director and a member of the audit committee of the Board.
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Independent Non-executive Director

On 4 June 2021, Mr. Au Yeung Po Fung resigned as an independent
non-executive director of Shanshan Brand Management Co. Ltd.
(stock code: 1749).

Save as disclosed above, there were no changes in the Directors’
information which are required to be disclosed pursuant to Rule
13.51B(1) of the Listing Rules since the Company’s last published
annual report.

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

In accordance with the disclosure requirements of Rule 13.21 of the
Listing Rules, the Directors reported below the loan facility which
exists during the reporting period and includes a condition relating
to specific performance of the controlling shareholder of the
Company.

Pursuant to the facility agreement (the “Facility Agreement”) dated
17 December 2019, a term loan facility in the amount of
US$70,000,000 (the “Loan Facility”) will be made available to the
Company for a term of 36 months from the date of the Facility
Agreement.

Pursuant to the Facility Agreement, the Loan Facility may be
immediately cancelled and all amounts outstanding under the Loan
Facility may become immediately due and payable if, amongst other
things: (i) Mr. Zeng Huansha ceases to own directly or indirectly 51%
or more of the issued shares of the Company or if any of such shares
is subject to any security; (ii) Mr. Zeng Huansha ceases to maintain
control of the Company; or (iii) Mr. Zeng Huansha ceases to remain
or continue to act as the chairman of the board of directors of the
Company.

For details, please refer to the announcement of the Company dated
17 December 2019.
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SHARE OPTION SCHEMES

The Company approved and adopted a pre-IPO share option scheme
(the “Pre-IPO Share Option Scheme”) on 14 June 2018 and a post-
IPO share option scheme (the “Post-IPO Share Option Scheme”) on
25 June 2018. The terms of the Pre-IPO Share Option Scheme are not

subject to the provisions of Chapter 17 of the Listing Rules as the

Pre-IPO Share Option Scheme will not involve the grant of options by

the Company to subscribe for shares after the listing of the shares of
the Company (the “Share(s)"). The Post-IPO Share Option Scheme is

subject to the requirements under Chapter 17 of the Listing Rules.

Pre-IPO Share Option Scheme

(1)

2)

(3)

Purpose

The purpose of the Pre-IPO Share Option Scheme is to provide
selected participants with the opportunity to acquire
proprietary interest in the Company and to encourage selected
participants to work toward enhancing the value of the
Company and its Shares for the benefit of the Company and
its shareholders as a whole. The Pre-IPO Share Option Scheme
provides the Company with a flexible means of retaining,
incentivizing, rewarding, remunerating, compensating and/or

providing benefits to the selected participants.

Participants

The Board may determine any Directors and employees of any
member of the Group and Hong Yang Group Company
Limited ("Hong Yang Group Company”’), which the Board
considers, in its sole discretion, have contributed to the Group,

to take up options to subscribe for Shares.

The maximum number of shares

The overall limit on the number of Shares which may be
issued upon exercise of all outstanding options granted and
yet to be exercised under the Pre-IPO Share Option Scheme at
any time shall not exceed 112,000,000 Shares, representing
3.5% of the total issued share capital of the Company on the
date the Shares commenced trading on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”), and 3.36% of the
total issued share capital of the Company as of 30 June 2021.

TRESRAEMER
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(4)

(5)

(6)

Exercise of option

Any option may be exercised in accordance with the terms of
the Pre-IPO Share Option Scheme at any time during a period
to be determined and notified by the Directors to each
grantee, which period may commence on a day after the date
upon which the offer for the grant of options is made but shall
end in any event not later than 10 years from the date of
grant of the option subject to the provisions for early
termination under the Pre-IPO Share Option Scheme.

Subscription price for shares and consideration for the
option

The subscription price in relation to each option granted
under the Pre-IPO Share Option Scheme shall be 80% of the
offer price of the Shares at the global offering of the
Company.

A nominal consideration of RMB1.00 is payable by a grantee
upon acceptance of the grant of options.

Vesting Period

The underlying Shares in respect of the options shall be vested
in the grantees in accordance with the vesting schedule set
out below, subject to the satisfaction of performance condition
as determined by the Board at its discretion.

Maximum percentage of underlying Shares
in respect of the options which may be

Vesting date exercised
1 July 2019 25%
1 July 2020 25%
1 July 2021 25%
1 July 2022 25%

Notwithstanding the above, the Board may in its sole
discretion amend the vesting schedule and vest any

percentage of the underlying Shares in respect of the options.

“)

(5)

(6)
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(7)  Duration

The Pre-IPO Share Option Scheme shall be valid and effective
for the period commencing on 14 June 2018 and ending on
20 June 2018, after which no further options shall be offered,
or granted, but in all other respects the provisions of the Pre-
IPO Share Option Scheme shall remain in full force and effect
to the extent necessary to give effect to the exercise of any
options granted prior thereto or otherwise as may be required
in accordance with the provisions of the Pre-IPO Share Option
Scheme. The option period shall not expire later than 10 years
from the date of the grant of the option subject to the
provisions of early termination under the Pre-IPO Share
Options Scheme.

Details of the Pre-IPO Share Options Granted

The table below sets out the movement during the six months
ended 30 June 2021 of the share options granted under the Pre-IPO
Share Option Scheme:

(7)

TRESRAEMER

HiIR

BRARBERIEREEIN2018F6 148 1
£2018F6 A208 LM BB R A M N (BT
BREEAAHAEEMEREGEREITD
Hub BB RE) - BB A AMEEATRERET 25
X BEMFEBSDEZE®RST - AN
BRATER R AFREERERET S E WA
BB BB AR AR 5 B R P B R R IR T
ZRAGCHEENEMIBRAR - BEBEEAA
FMEESAERENE - BREARTSERR
R B HARBET10F - WRIBF R IEMIEX
IR o

ERHMNE R AREEIBREFSE
TRINAREBZE2021F6 A30H 1IEAEA - BRIEE R
NHABEREREER DN ERENEE

Number of underlying Shares comprised in share options

BRES R 2HBROEE
Balance Granted  Exercised Cancelled Lapsed Balance Exercise
Name of as at during the during the during the during the as at price per
Grantee Date of grant  01/01/2021 period period period period 30/06/2021 share Option period
20215 720215
1H1BH 6H30H M
ABEAER RLEEH i RNERRE REBRTE REREHE RBEREAR EEh BRITEE IR RS
HKS
BT
Directors
Bx
Jiang Dagiang' 14/06/2018 11,814,000 — 5,908,000 — — 5,906,000 1.824 From the respective
vesting date to
30 June 2024
FiEng 2018F6 A 148 ERESRBHNE
202456 A30H
He Jie? 14/06/2018 7,357,000 — — — — 7,357,000 1.824 From the respective
vesting date to
30 June 2024
fa] 52> 2018F6 A 148 EEESRBHHNE

20246 A30H
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Number of underlying Shares comprised in share options

BRES R ZABERGEE
Balance Granted  Exercised Cancelled Lapsed Balance Exercise
Name of as at during the during the during the during the as at price per
Grantee Date of grant  01/01/2021 period period period period 30/06/2021 share Option period
20214 20214
1HB1BH 6H30HH
ABEARRE BLEEH ey REIRBRE RERTE REREH REREAR it BRITEE BRI
HKS
BT
Zeng Junkai® 14/06/2018 37,801,000 — — — — 37,801,000 1.824 From the respective
vesting date to 30
June 2024
gL’ 0186 A 148 EEESEBENE
202446 H30H
Total 56,972,000 — 5,908,000 — — 51,064,000
it
Other 52,597,000 — 3,599,000 — — 48,998,000 1.824 From the respective
employees vesting date to 30
June 2024
Hitfg & BHEERBERHE
20246 A30H
Total 109,569,000 — 9,507,000 — — 100,062,000
st
Notes: B E
1. Mr. Jiang Dagjiang resigned as a non-executive Director and a member 1. BIERLEER20F2A26HBEINTEZTRES

of the audit committee of the Board on 26 February 2021.

2. Mr. He Jie has resigned as an executive Director, the chief executive
officer of the Company and a member of the remuneration committee
of the Board on 29 January 2021.

3. Mr. Zeng Junkai has been appointed as an executive Director, a member
of the remuneration committee of the Board and a vice president of
the Company on 26 February 2021.

Save as set out above, no other options had been granted or agreed
to be granted by the Company under the Pre-IPO Share Option
Scheme and no further options will be granted under the Pre-IPO
Share Option Scheme. In order to facilitate the administration of the
Pre-IPO Share Option Scheme, the Company has established a Pre-
IPO Share Option Scheme trust by entering into a trust deed with
Acheson Limited, as trustee of the trust.

EEZEZBENE -

2. AL AER2021F1A29BBEEARRMITES 17
BB NEESHNEESKE -

3. BEYEAER2021F 2208 EZTAHTES - &
EEFMEESeNBERAQAREH -

R EXFIEEI  ARFHERBE R AFREENE
R SRS RAER D EMERE - A TERE
BRAFREERERETSE—SREBRE - AE
REBERARBEBRESTZNTHRER  AARE
BB Acheson Limited ({E AT FEA) RIS (55E
RERT BRAREERERETEET -
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Post-IPO Share Option Scheme

(1)

2)

(3)

Purpose

The purpose of the Post-IPO Share Option Scheme is to
provide selected participants with the opportunity to acquire
proprietary interest in the Company and to encourage selected
participants to work toward enhancing the value of the
Company and its Shares for the benefit of the Company and
its shareholders as a whole. The Post-IPO Share Option Scheme
provides the Company with a flexible means of retaining,
incentivizing, rewarding, remunerating, compensating and/or

providing benefits to the selected participants.

Participants

Any individual, being an employee, director, officer, consultant,

advisor, distributor, contractor, customer, supplier, agent,
business partner, joint venture business partner or service
provider of any member of the Group or any affiliate who the
Board or its delegate(s) considers, in their sole discretion, to
have contributed or will contribute to the Group is entitled to
be offered and grant options. However, no individual who is
resident in a place where the grant, acceptance or exercise of
options pursuant to the Post-IPO Share Option Scheme is not
permitted under the laws and regulations of such place or
where, in the view of the Board or its delegate(s), compliance
with applicable laws and regulations in such place makes it
necessary or expedient to exclude such individual, is eligible to

be offered or grant options.

Maximum number of shares available for issue

The total number of Shares which may be issued upon
exercise of all options to be granted under the Post-IPO Share
Option Scheme and any other schemes is 320,000,000, being
no more than 10% of the Shares in issue on the date the
Shares commence trading on the Stock Exchange (the “Option
Scheme Mandate Limit") and 9.6% of the total issued share
capital of the Company as of 30 June 2021. Options which
have lapsed in accordance with the terms of the rules of the
Post-IPO Share Option Scheme (or any other share option
schemes of the Company) shall not be counted for the
purpose of calculating the Option Scheme Mandate Limit.

BIRR

(1)

@)

(3)
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(4)

EAREMER

The overall limit on the number of Shares which may be
issued upon exercise of all outstanding options granted and
yet to be exercised under the Post-IPO Share Option Scheme
and any other share option schemes of the Company at any
time (and to which the provisions of Chapter 17 of the Listing
Rules are applicable) must not exceed 30% of the Shares in
issue from time to time (the “Option Scheme Limit"). No
options may be granted under any schemes of the Company
(or its subsidiaries) if this will result in the Option Scheme

Limit being exceeded.

The Option Scheme Mandate Limit may be refreshed at any
time by obtaining prior approval of the shareholders of the
Company in general meeting and/or such other requirements
prescribed under the Listing Rules from time to time. However,
the refreshed Share Option Scheme Limit cannot exceed 10%
of the Shares in issue at the date of such approval. Options
previously granted under the Post-IPO Share Option Scheme
and any other share option schemes of the Company (and to
which provisions of Chapter 17 of the Listing Rules are
applicable) (including those outstanding, cancelled or lapsed in
accordance with its terms or exercised), shall not be counted
for the purpose of calculating the refreshed Option Scheme
Mandate Limit.

The Company may also grant options in excess of the Option
Scheme Mandate Limit, provided such grant is to specifically
identified participant and is first approved by shareholders in

general meeting.

The maximum entitlement of each participant

Unless approved by the Shareholders in the manner set out in
the Post-IPO Share Option Scheme, the total number of shares
issued and to be issued upon exercise of the options granted
and to be granted under the Post-IPO Share Option Scheme to
each Participant (including both exercised and outstanding
options) in any 12 months period shall not exceed 1% of the
total number of shares in issue.

“4)
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Exercise of option

An option may, subject to the terms and conditions upon
which such option is granted, be exercised in whole or in part
by the grantee giving notice in writing to the Company in
such form as the Board may from time to time determine
stating that the option is thereby exercised and the number of
Shares in respect of which it is exercised.

Subscription price for shares and consideration for the
option

The amount payable for each share to be subscribed for under
an option in the event of the option being exercised shall be
determined by the Board but shall be not less than the greater
of:

(i) the closing price of a share as stated in the daily
quotations sheet issued by the Stock Exchange on the
date of grant;

(i) the average closing price of the shares as stated in the
daily quotations sheets issued by the Stock Exchange for
the five business days immediately preceding the date
of grant; and

(i) the nominal value of a share on the date of grant.

A nominal consideration of HK$1.00 is payable by a grantee
upon acceptance of the grant of options.

Duration

The Post-IPO Share Option Scheme shall be valid and effective
for the period of 10 years commencing on 12 July 2018 (after
which, no further options shall be offered or granted under the
Post-IPO Share Option Scheme), but in all other respects the
provisions of the Post-IPO Share Option Scheme shall remain in
full force and effect to the extent necessary to give effect to
the exercise of any options granted prior thereto or otherwise
as may be required in accordance with the provisions of the
rules of the Post-IPO Share Option Scheme.

As of 30 June 2021, no option had been granted under the
Post-IPO Share Option Scheme.

(5)

(6)

(7)
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SHARE AWARD SCHEME

On 2 April 2020, the Board has adopted a share award scheme (the
“Share Award Scheme”) for the purpose of, among other things,
recognise the contributions made by, and to attract, motivate and
retain, selected participants (the “Selected Participants”), being any
eligible Director and employee who, in the sole and absolute
discretion of the Board or its delegates, have contributed or will
contribute to the Group and any member of Hong Yang Group
Company.

The Scheme shall be effective from the date of adoption and remain
in force unless and until terminated on the earlier of: (i) the date
falling on the tenth (10) anniversary of the adoption date of the
Scheme; and (i) the date of early termination as determined by the
Board, provided that such termination shall not affect any subsisting
right of any Selected Participant.

The Scheme does not constitute a share option scheme under
Chapter 17 of the Listing Rules and is a discretionary scheme of the
Company. No shareholders’ approval is required for the adoption of
the Scheme.

Details of the Share Award Scheme were set out in the
announcement of the Company dated 2 April 2020.

During the six months ended 30 June 2021, no share award were
granted under the Share Award Scheme.

R 1 &R B =t &)
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DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY OR
ITS ASSOCIATED CORPORATIONS

As of 30 June 2021, the interests and short positions of the Directors
and the chief executives of the Company in the Shares, underlying
Shares and debentures of the Company or its associated corporation
(within the meaning of Part XV of the Securities and Futures
Ordinance (the "SFO"), Chapter 571 of the laws of Hong Kong) which
were required to be entered in the register kept by the Company
pursuant to section 352 of the SFO, or which were otherwise
required, to be notified to the Company and the Stock Exchange
pursuant to the Model Code, are set out below:

Long position in the Shares of the Company

5 CORPORATE GOVERNANCE AND OTHER INFORMATION
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EERBETRABNAL AR E A EE
AR 1S - EBAR R A R ROA R

HE2021F6A308  EERARNAESITHRAER
AAFSEMEEE (Ex BEBEFAEE(ESR
MEFE RO ([ B HFRBERG ) ExvID) BRD - 48
ARG REREED  BEERARRREESF RS
1B B 35216 F BN Z LM B L sk R IFIZESTRIZA
BANARNT MBS AR T ¢

RARBRD 2HFR

Percentage of

Name of Director Nature of interest Number of Shares shareholding
EEpA EEME RGHEE RENE DL
Mr. Zeng Huanshaee D Interest in controlled corporation 2,400,000,000 72.03%
B b 5 (D Ry LEER

Note: 5T

(1) Redsun Properties Group (Holdings) Limited (‘Redsun Properties
Group (Holdings)") is wholly owned by Hong Yang Group Company,
which in turn is wholly owned by Hong Yang International Limited
("Hong Yang International”), which in turn is owned as to 50% and
50% by Hong Yang Group (Holdings) Limited ("Hong Yang Group
(Holdings)") (a company wholly owned by Mr. Zeng Huansha) and Mr.
Zeng Huansha, respectively. Accordingly, each of Hong Yang Group
Company, Hong Yang International, Hong Yang Group (Holdings) and
Mr. Zeng Huansha is deemed to be interested in the Shares held by
Redsun Properties Group (Holdings) by virtue of the SFO.

Long positions in Underlying Shares

M  SAEESEGER)ERAE((AisthEER (2
B) D HSAGEEE2EA - oAl S E m LGB K
BRAR ([CABERR]) 2EHE - sASBEE HLGE
B () BRAB ([GABER (ER) D(Z®RAEE
2EWMEMNDR]) KBRS E D BIEH 50% K& 50% 1
oo At RIBFESFRHEKRD - SABER - sAEER
B - SAPB SR (EAR) K B St £ a8 B R LG
EfE(ZER)FEMNROPHESER -

RIBBERGD 2HF R

Number of
underlying Shares
subject to the Approximate
Pre-IPO Share percentage of
Name of Director Nature of interest Options shareholding
BRARBENBR
EEpR EEME EASERRO A REMOE D
Zeng Junkai®ete ? Beneficial owner 37,801,000 1.13%
B &gl BEREAA
Note: Mzt -

(1) As at 30 June 2021, Mr. Zeng Junkai was interested in 37,801,000
underlying shares in respect of share options granted by the Company
pursuant to the Pre-IPO Share Option Scheme, details of which are set
out in the section headed “Share Option Schemes".

(1) F2021F6A30H @ BENTEFBEARARBREFX
AHAEEAERETSMELOERERNS RN
37,801,0000% /%15 - B EFISH A [BEAXMERT S]] —&f -

120z Voday wusu|
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CORPORATE GOVERNANCE AND OTHER INFORMATION
EREBREMER

Long positions in the shares of Associated Corporations

Name of Director

Nature of interest

REEEZBRD 2R

Name of associated corporation

Approximate
percentage of
shareholding™

EEEB EHEMEE AR L B £ REBMY B DD
Mr. Zeng Huansha Interest in controlled corporation Redsun Properties Group (Holdings) 100%
B k4 Ry EEER 5k 5 b E R B (3% AR)
Interest in controlled corporation Hong Yang Group Company 100%
Ry EEER ENCESE]
Interest in controlled corporation Hong Yang International 100%
RErEER N1
Interest in controlled corporation Hong Seng Limited™ 100%
A E R shABR DT
Interest in controlled corporation Huaibei Hong Yang Furniture Management 100%
Co., Ltd.™
A E R IS REEEARA A
Interest in controlled corporation Jiangsu Hong Yang Commercial (Group) 100%
Co., Ltd.™
Ry EEER LER LG (RE) BRAF
Interest in controlled corporation Nanjing Hong Life Real Estate Consulting 72.77%
Co., Ltd.™
A E MRLAEEEXERARARD
Interest in controlled corporation Qingdao Hong Yang Furniture Co., Ltd.” 100%
Ry EEER CENCESE L VNCIR
Interest in controlled corporation Jiangsu Red Sun Industrial Raw Materials 100%
City Co.,, Ltd."
Ry EEER LEALRB TERRAMABR AR
Interest in controlled corporation Chuzhou Hong Yang Furniture Co., Ltd.™ 100%
Ry EEER BRINSARSEBRBRKRE R A RO
Interest in controlled corporation Nanjing Hong Yang Furniture Co., Ltd." 100%

XL E R

MRS RERBRAEY



Name of Director

ExEH

CORPORATE GOVERNANCE AND OTHER INFORMATION

Nature of interest

EEtE

p1aE 3

Name of associated corporation

£

EAREMER

Approximate
percentage of
shareholding™

REBAB DL

Interest in controlled corporation
REAEE R

Interest in controlled corporation

EEEE s

Interest in controlled corporation
Ry EEER

Interest in controlled corporation

EXE s

Interest in controlled corporation
Ry EEER

Interest in controlled corporation

XX RS

Interest in controlled corporation

XX RS

Interest in controlled corporation

XX RS

Interest in controlled corporation

XX RS

Interest in controlled corporation

XX RS

Interest in controlled corporation
RyEEE S

Hong Life Property Management Co., Ltd."

SMETEMERBEEARAFD

Nanjing Hong Life Investment Management

Co., Ltd.?
FARSAVEEIREERER AT

Nanjing Hong Life Info Tech Ltd."
B RSAEEEEREER AR

Nanjing Hong Life Pension Service
Corporation Co., Ltd."
FRSAEERZRBEBR AR

Jiaozuo Hong Yang Furniture Co., Ltd.

FIELERERR AR

Bengbu Hong Bao Commercial
Management Co., Ltd.

IR EREEEARAR]

Tianjin Hong Yang Furniture Market
Management Co., Ltd.
REMGHEREMHEEERAA

Wuhu Hong Yang Commercial
Management Co., Ltd.
HHLAGEREREEEARAR

Tianjin Hong Yang Commercial
Management Co., Ltd.
REMMGHEEEERATR

Shanghai Hong Yang Info Tech
Development Co., Ltd."

EELBERMRERBERARY

Nanjing Zhi Cheng Info Tech Co., Ltd.")
EREHEEMRARRARY

72.77%

72.77%

72.77%

72.77%

100%

100%

100%

100%

100%

100%

100%

120z Hoday wuiy|
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CORPORATE GOVERNANCE AND OTHER

TRESRAEMER

Name of Director

Nature of interest

INFORMATION

Name of associated corporation

Approximate
percentage of
shareholding™

EEEW e TR A E A REBMQOE DD
Interest in controlled corporation Hong Yang Commercial Factoring 100%
(Shenzhen) Co., Ltd."

R EEER ShE5 B S RIE ORI BR AR

Interest in controlled corporation Nanjing Hong Bang Enterprise Management 100%
and Consulting Co., Ltd."

Ry EEER AREACEERZANBRARD

Interest in controlled corporation Jiangsu Feng He Construction Management 100%
Co., Ltd.

RErE s IEHENERERBRAF

Interest in controlled corporation Nanjing Hong Cheng Property 72.77%
Management Co., Ltd.”

R EEER A RGABY EE B AR AR

Interest in controlled corporation Zhejiang Hong Han Marketing Services Co., 100%
Ltd."

REAEER AT LB EHRBER AR

Interest in controlled corporation Jiangsu Hong Yang Small Town Operation 72.77%
and Development Co., Ltd."”

R LEER LER LR NEEZERBR AR

Interest in controlled corporation Nanjing Hong Yang E-Commerce Co,, Ltd.” 100%

Ry EEER M RSAG B FREBAR AR

Interest in controlled corporation Nanjing Hong Yang Enterprise Management 72.77%
Co., Ltd.™

Ry EEER ARABEEEEBRARD

Interest in controlled corporation Nanjing Hong Yang Life Commercial 100%
Management Co., Ltd."

RELEER ARG R EEREERAER AR

Interest in controlled corporation Nanjing Hong Yang Property Management 72.77%
Co,, Ltd.™

Ry EEER MRLABMEEEBRARD

Interest in controlled corporation Wuxi Hong Yang Commercial Management 100%

XX RS

Co., Ltd.V
EmPLGREERBRAAO



CORPORATE GOVERNANCE AND OTHER INFORMATION

Note:

) These companies are subsidiaries of Hong Yang Group Company.

Save as disclosed above, as of 30 June 2021, none of the Directors
and chief executives of the Company had any interests or short
positions in the Shares, underlying Shares and debentures of the
Company or its associated corporations, recorded in the register
required to be kept under section 352 of the SFO or required to be
notified to the Company and the Stock Exchange pursuant to the
Model Code.

Substantial Shareholders’ Interests and Short Positions in the
Shares and Underlying Shares of the Company

So far as is known to the Company, as of 30 June 2021, as recorded
in the register required to be kept by the Company under section
336 of the SFO, the following persons, other than a Director or chief
executive of the Company, had an interest of 5% or more in the

TRESRAEMER

i -

(1) ZERARLGEENMELRF -

B FEXHWBEEN BHE20219F6A308 HEEER
RAREREITHABRAR R SRS AE ARG
RN REEES EEERARBIREES LK
EIEHIFE326BEENE LM A ELNIRIEIZEST
AIZBRANA R ) B 32 FT A (E e dE e SO B o

FTERRASRRARD RAABERDHERZR LR

MARBFTE - B E20219F6 308 » AR AR
BEEAFLEEEYEBIEREEFTENERLMATR
8 BEEHARRRSITHRAEIN » THATRE
BRI D P A 5%k A B

Shares or underlying Shares:

Long positions in the Shares of the Company

JIIN

Bl

AR

)

102 4f

Number of shares

Approximate
percentage of

Name of Substantial Shareholder Nature of Interest interested shareholding
TERREE BB ERME BERZNROBE BRENHOEIL
Redsun Properties Group (Holdings) ™V Beneficial owner 2,400,000,000 72.03%
54 5 b 728 5= B (35 iR D) EnEAA

Hong Yang Group Company Mot Interest in controlled corporation 2,400,000,000 72.03%
ENCE SRS R rEER

Hong Yang International e Interest in controlled corporation 2,400,000,000 72.03%
5 55 [ R () Ry rEER

Hong Yang Group (Holdings) Mete D Interest in controlled corporation 2,400,000,000 72.03%
A5 SR B (2 g ) D) RELEER

Ms. Chen Sihong Mete 2 Interest of spouse 2,400,000,000 72.03%

Bk BB 4T £ + (i)

FoB i

1Z0z Moday wuay|
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CORPORATE GOVERNANCE AND OTHER INFORMATION H

TRESRAEMER

Notes:

(1) Redsun Properties Group (Holdings) is wholly owned by Hong Yang
Group Company, which in turn is wholly owned by Hong Yang
International, which in turn is owned as to 50% and 50% by Hong
Yang Group (Holdings) (a company wholly owned by Mr. Zeng
Huansha) and Mr. Zeng Huansha, respectively. Accordingly, each of
Hong Yang Group Company, Hong Yang International, Hong Yang
Group (Holdings) and Mr. Zeng Huansha is deemed to be interested in
the Shares held by Redsun Properties Group (Holdings) by virtue of the
SFO.

2) Ms. Chen Sihong is the spouse of Mr. Zeng Huansha and is therefore
deemed to be interested in the shares in which Mr. Zeng Huansha is
interested by virtue of the SFO.

Save as disclosed above, as of 30 June 2021, the Company had not
been notified of any persons (other than a Director or chief executive
of the Company) who had an interest or short position in the Shares
or underlying Shares that were recorded in the register required to
be kept under section 336 of the SFO.

INTERIM DIVIDEND

The Board has resolved that the Company will not declare any
interim dividend for the reporting period.

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

On 13 January 2021
rate of 7.30% due on 13 January 2025 with an aggregate principal
amount of US$350,000,000 which are listed and traded on the Stock
Exchange. On 21 May 2021
at a coupon rate of 7.3% due on 21 May 2024 with an aggregate
principal amount of US$210,000,000 which are listed and traded on
the Stock Exchange. Save as disclosed above, neither the Company

, the Company issued senior notes at a coupon

, the Company issued senior green notes

nor any of its subsidiaries has purchased, sold or redeemed any of
the Company'’s listed securities during the reporting period.

i -

ShiEHESE (ER) AlEEE2EHE - malkhs
EmoLGBERE2ERE o LGB RS EE (ER)
(LR FEERERBOAR) REBRDFESRIESR
50% K 50% e o FEL - IRIEREF REAB B - SAG%
B - SARREIRR - SARGEE () RB@D S EWR A
el ESER (R ARG R #EE # -

RBAL LT GRDEENRE - EUREES LB
BIED - R AN ERDEERBRENRNFHEE

M o

B ECATIHEES  HE2021F6A308 © A AR
EREANSTMNAL(ESRARAESTHRABRIN)
RIS RBER D P HEEERAARIRIEESARE

GBI IR AT ENELMPELNERIONE -

hHIRE
EEQLRBARATE

B o
o

FER 5 B B R AT B AR

BE HERELAQRFZ2EMEHES

202118138 - ANQFEE172025F 1 A13HEIH -
SEMAIEA730% - N5 4B 43500000003 TTHE L
ZEOAGBXMALEMEEER - R2021F5H218

ANA)EIT2024F5 218 EE - ZEFE E73% -
& MBE /5210000000 TTHELEGERIE - A5

RFETREE - BREXAEEEIN RS HE
ARRREEANBARDGEBE  HEXBEEAL

AE LR



CORPORATE GOVERNANCE AND OTHER INFORMATION

SUFFICIENCY OF PUBLIC FLOAT

Rule 8.08 of the Listing Rules requires there to be an open market in
the securities for which listing is sought and a sufficient public float
of an issuer’s listed securities to be maintained. This normally means
that at least 25% of the issuer’s total issued share capital must at all
times be held by the public.

Based on the information that is publicly available to our Company
and the knowledge of the Directors as at the latest practicable date
prior to the issue of this interim report, the Company has maintained

sufficient public float under the Listing Rules.

Dividend Policy

The Company has adopted a dividend policy (the “Dividend Policy”),
pursuant to which the Board has absolute discretion in determining
whether to pay dividend, subject to the approval of the Shareholders
(if applicable). The Dividend Policy aims to enable the Shareholders
to participate in the profits of the Company and for the Company to
retain adequate liquidity for grasping future growth opportunities. In
determining whether to recommend a declaration of dividend and
the amount of dividend to be paid, the Board will evaluate the
Company's earnings, cash flow, financial condition, capital
requirements, prevailing economic conditions, future prospects and
any other factors that the Directors deem relevant. The Board may
pay dividend as appeared to the Board to be justified by the profits
of the Company. The Board may also from time to time pay interim
dividend or special dividend. The Board will review the Dividend
Policy from time to time and may make appropriate changes if

considered necessary.

TRESRAEMER

RANBERE

LR AIESIEREZT K EMMBESFLBEE AR
BREBITAN LIRS BERTHARERE - %R
ERPRTNEAMREEZRITANERTRARE D
5% NBRAREFER -

ERARBAEARERMMESMA  RTEARD
HBRENNRRERATEYS  ARFC#RF LR
ARERN B ARRFFRE -

iR B BUR

ARFEHMRERK (REBEK]) - Bt - EFF
A2EMBERERTIRMNEE - AR R E (1
BR) > TAEE - REBREERBRSZAAF
A R ZEARRIRE Eaﬁu@bﬁibﬁlﬂﬁﬂi%i

B EFEREREEZRTIRBE NG TR
AL BB S m'L1EW$QTE’JBJ7’FU REeRE M

R BABR - ERIEBERR ARAMEREFER
AERNENEMRE EFSRARREKNERR
RARRN G EBSENRE - EFG Al T

AR HBR S SIS - EE SR TR BRI
RIWARER MV ERIEHBEEEH -
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TRESRAEMER

AUDIT COMMITTEE

Our Board has established an audit committee in compliance with
Rules 3.21 and 3.22 of the Listing Rules and Code C3 of the CG

Code, and has adopted written terms of reference.

The primary duties of our audit committee are to review and
monitor the Group's financial reporting process, risk management
and internal control system, to oversee the audit process, to provide
advice and comments to our Board, and to perform other duties and
responsibilities as may be assigned by the Board. Our audit
committee currently consists of three members, including Mr. Leung
Yau Wan John, Mr. Lee Kwok Tung Louis and Mr. Au Yeung Po Fung.
Our audit committee is currently chaired by Mr. Leung Yau Wan
John, who possesses suitable professional qualifications. Our audit
committee has reviewed the Company's unaudited condensed
consolidated interim results for the six months ended 30 June 2021
and confirmed that it has complied all applicable accounting
principles, standards and requirements, and made sufficient
disclosures. The audit committee has also discussed the matters of

audit and financial reporting.

On behalf of the Board
Redsun Properties Group Limited
Zeng Huansha

Chairman

Hong Kong, 26 August 2021

EREE®
BEESCER FTARNEEREIRNERDES
ASTAIMSTANE B CIEN I BZEES UWRTEE

EZZEGNIZREREHNRERAEEN T HKE
2T ERERERASEHRS  EEEZEF
MEEFSRLEZERER  URITEMUJEHRESS
BENBERET BEXZEGEABE=-2KE -
RNBEE FTRHREERBGELLEE - FRE
BeXRAMAREBEREXERNRENEEE &
“ZEBgEEHARREZE2021F6A30R 1EXEA
ARG EZHPSRETRES  URACDENMER
BHEstRA - BRIRBRERDELRMEE - Fix
ZEENEARBALVBRESE -

REEFS
hEHERERRAF
BRY

TE

FH 20218 H26H



INDEPENDENT REVIEW REPORT

Ernst & Young

27/F, One Taikoo Place
979 King’s Road
Quarry Bay, Hong Kong

EY::

To the board of directors of Redsun Properties Group Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages
71 to 136, which comprises the condensed consolidated statement of
financial position of Redsun Properties Group Limited (the
“Company”) and its subsidiaries (the “Group”) as at 30 June 2021 and
the related condensed consolidated statements of profit or loss,
comprehensive income, changes in equity and cash flows for the six-
month period then ended, and explanatory notes. The Rules
Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions thereof
and International Accounting Standard 34 Interim Financial Reporting
("lAS 34") issued by the International Accounting Standards Board.
The directors of the Company are responsible for the preparation
and presentation of this interim financial information in accordance
with |AS 34. Our responsibility is to express a conclusion on this
interim financial information based on our review. Our report is made
solely to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the

contents of this report.

BYERHRE

LK EEHRIETSER Tel BiE: +852 2846 9888
EBMEEREEIT95E  Fax {FH: +852 2868 4432
Kt —EE274E ey.com

BoLfBuEREARARDESS
(RESHSFMALBRL A

KMEEFHSNEN R 1368 MGHHEEEEGR QA
(TEAF) REWBAR (FHEIEEE]) AT BRIH%
BER HP e ER202156 8308 WAL A MBS R
MERBEZZEALEANEAAPEMNEEGHEEERE
® BRGE2ERAR  BREEERZHERE
PG RERERARGANG - BARERIE
RAFIES EMARAHRET RSB ERREARE L
MRABBEX RBEE e ERIRESRH 2 BE S
FTERIE 4R B B (| BB E st ERI %345 1)
EITRE - BRRESAEREBEEBE S ERE4
SAmE R E2FATRETFEER - RIHEER/RER
T EME AR B ERMEL SR URIBEE FHE
MEZIEGRER BTEEBRERMNGER - KRtz
INRRETEEMAR - AR ARE 2R M
EREMATEEKAETT -

1207 Moday wiuau|
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INDEPENDENT REVIEW REPORT
BYERRE

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 interim financial information consists of making inquiries,
primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance
with Hong Kong Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.

CONCLUSION

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

Ernst & Young
Certified Public Accountants
Hong Kong

26 August 2021

E R E

BACREBEFEEAMASRM 2 EEEMR LR
F 20K B e B L L BB 7T B EHFH
HEITRMINERN - PITT UM BEREH TERREE
ZRABEMBNEA EBENABFLEHR  LEAD
EMEMENREF - ARNFANEERIRIRRE
BRBENETEZNRE  KRTERERMSIE
AEEZTARERERNMBERNEE < At - &
MrgEREMNEZER -

4t

hni=]

s

BERMOERN  RMAVEBRREMAEE - SHRME
EHHYBERESEATAABRERE @£
FIMRIEE -

RXEEEEB A
BE B ED
B
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INTERIM CONDENSED

CONSOLIDATED STATEMENT OF PROFIT OR LOSS

FHIERESERR

For the six months ended 30 June 2021
HZE2021F6H308 L~ EA

2021 2020
202145 20204
(Unaudited) (Unaudited)
(RBEXR) (REEZ)
Notes RMB’000 RMB'000
B 5 ARET AREEF T
REVENUE A 5 12,964,452 9,623,812
Cost of sales SH & P AR (10,234,286) (7,189,382)
Gross profit FE A 2,730,166 2,434,430
Other income and gains H A R e 5 222,919 179,188
Selling and distribution expenses HERDHFAXZ (416,723) (319,716)
Administrative expenses THAX (403,745) (543,059)
Other expenses HipFE X (35,318) (50,488)
Fair value gains on investment properties KEMER R BERKE 87,690 57,302
Finance costs b E Bk AN 7 (494,616) (425,186)
Share of profits and losses of: FE {5 LA T B AL R
518 -
Joint ventures A (123,195) (26,237)
Associates iR l/NE] 158,469 259,141
PROFIT BEFORE TAX A0 R 6 1,725,647 1,565,375
Income tax expense FrigBiMx 8 (735,678) (670,307)
PROFIT FOR THE PERIOD B FE 989,969 895,068
Attributable to: AT &7 EA
Owners of the parent (SINCIEREIN 739,311 677,418
Non-controlling interests IR T 250,658 217,650
989,969 895,068
EARNINGS PER SHARE ATTRIBUTABLETO R ATEEERIEEA
ORDINARY EQUITY HOLDERS OF THE EihEREF
PARENT 10
Basic HAK
— For profit for the period — HFH RMB0.22 RMB0.20
AR¥0.227T AR#0.207C
Diluted g
— For profit for the period — HIRFIH RMBO.22 RMB0.20
ARK#¥0.227T AR#E0207T

71
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INTERIM CONDENSED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FHI AR S ZEEB AR

For the six months ended 30 June 2021
HZE2021F6A30H LA A

2021 2020
20214 20204F
(Unaudited) (Unaudited)
(REER) (REEEZ)
RMB’000 RMB'000
ARET ARET T
PROFIT FOR THE PERIOD HA 9 R 989,969 895,068
OTHER COMPREHENSIVE INCOME FOR THE HRHEMEEWA - IR
PERIOD, NET OF TAX HIE = —
TOTAL COMPREHENSIVE INCOME FOR THE HAZEKAALE
PERIOD 989,969 895,068
Attributable to: AT &FEA
Owners of the parent SRAREAA 739,311 677,418
Non-controlling interests IR R 250,658 217,650
989,969 895,068




INTERIM CONDENSED

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
TR A AR A M A AR R

30 June 2021
20216 A30H

30 June 31 December
2021 2020
202145 20204
6H30H 12H31H
(Unaudited) (Audited)
(REER) (fez=%)
Notes RMB’000 RMB'000
B 5 AR® T ARBF T
NON-CURRENT ASSETS FkRBEE
Property, plant and equipment W - B REE 11 798,559 820,826
Investment properties "EYE 12 13,100,420 12,973,827
Right-of-use assets EREEE 96,158 99,437
Other intangible assets Him\EEEE 10,121 11,180
Investments in joint ventures REEhENKRE 2,126,390 1,977,217
Investments in associates REE R EIHIEE 11,580,469 9,572,816
Loan receivables R E R — 211,721
Deferred tax assets EEHIBEE 1,152,389 1,045,864
Total non-current assets FEMBEELE 28,864,506 26,712,888
CURRENT ASSETS REBEE
Inventories FE 49,976 42,046
Properties under development Egasky/ES 48,370,726 48,499,979
Completed properties held for sale FIEHENBE T IWE 5,578,339 3,795,722
Trade receivables B 5 MW GRIA 13 3,118 7,067
Prepayments, other receivables and TEATFRIE - B JE WK
other assets HEREMEE 15,567,814 11,601,756
Due from related companies JiE Y S 2 B SRR 24 12,188,228 8,801,141
Financial assets at fair value through profit or R AR BEF ABZH
loss TEEE 545,250 428,521
Tax recoverable G kR 864,566 630,969
Cash and bank balances e MIRTTHE S 14 17,575,326 18,525,081
Total current assets mEEERE 100,743,343 92,332,282
CURRENT LIABILITIES nEEE
Trade and bills payables B RNFRERENERER 15 7,060,716 6,244,841
Other payables and accruals HMENRIERETER 8,335,019 8,376,013
Contract liabilities cRAaR’ 30,842,533 29,383,224
Interest-bearing bank and other borrowings ~ # B ER1T R EME K 16 6,845,651 8,766,941
Senior notes BEERE 17 3,571,310 2,671,726
Lease liabilities HEAE 45,336 35,509
Due to related companies &~ BB N B FR B 24 12,402,221 8,068,242
Tax payable FES T IE 2,970,750 2,904,848
Total current liabilities mENBERRE 72,073,536 66,451,344

1207 Moday wiuau|
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INTERIM CONDENSED

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

hHA R AR S B B AR O R

30 June 2021
20216 A30H

30 June 31 December
2021 2020
20214 20204F
6H30H 12H31H
(Unaudited) (Audited)
(REBER) (EZ)
Notes RMB’000 RMB'000
B 5 AR®F T ARET T
NET CURRENT ASSETS RBEEFEE 28,669,807 25,880,938
TOTAL ASSETS LESS CURRENT LIABILITIES #EERREBERZ 57,534,313 52,593,826
NON-CURRENT LIABILITIES kRBEE
Interest-bearing bank and other borrowings & B8R 1T I H 4th {5 7K 16 15,176,110 13,285,233
Other payables and accruals HMENRIBERETER 208,420 200,345
Senior notes BREE 17 8,281,029 7,581,168
Lease liabilities HEaE 1,397,780 1,745,635
Deferred tax liabilities EER BB E 2,247,906 2,377,861
Total non-current liabilities EmEBERRE 27,311,245 25,190,242
Net assets EEFE 30,223,068 27,403,584
EQUITY =
Equity attributable to owners BAREEA
of the parent B R
Share capital J% < 18 28,354 28,275
Share premium f&% 157 4 & 1,876,314 2,257,437
Other reserves HE M EE 13,625,343 12,894,625
15,530,011 15,180,337
Non-controlling interests FERER 14,693,057 12,223,247
Total equity REREH 30,223,068 27,403,584

ZiankE
Director

EF

Mr. Zeng Huansha

Mr. Yuan Chun
RERE

Director

EF



INTERIM CONDENSED
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FHERESEREER

For the six months ended 30 June 2021
HZE2021F6H308 L~ EA

Attributable to owners of the parent

BAREAAES
Asset Statutory Non-
Share Share  Mergerand revaluation surplus  Share option  Shares award Retained controlling
Notes capital premium other reserves reserve reserves reserves scheme profits Total interests  Total equity
Atk BEEff  iERK BRE  ROZR
ik R ROEE  HbEE 1] 1] 1] il RENE #i  FRREE  ERAR

RMB000  RMB'0O0  RMBO00  RMB'000  RMB000  RMB'O00  RMB000  RMB'000  RMB000  RMB000  RMB'000
ARBTR ARMTR ARBTR ARMTZ ARETR ARMTR ARRTZ ARBTR ARETR ARBTR ARMT:R

At 1 January 2021 (audited) R202151818
(BEH) 28,275 2,257,437 2,071,249 20,922 1,331,169 7,021 (645) 9,400909 15180337 12223247 27,403,584
Proft for the period HRAE - = = = = = = 739311 739311 250,658 989,969
Total comprehensive income HRE2ERAEE
for the period - - - - - - - 73931 73931 250,658 989,969
Exercise of share options EERE 18 79 21,861 - - - (7,469) - - 14471 - 14471
Recognition of equity-settled TR AMRELE
share-based payments POEES e = = = = = 4318 = = 4318 = 4318
Capital injection from non-controlling FERBERTE
shareholders = = = = = = = = = 2,936,722 2,936,722
Acquisition of subsidiaries KEMBLR 19 - - - - - - - - - 10,319 10,319
Disposal of subsidiaries HERBAR 20 - - - - - - - - - (336912) (336912
Acquisition of non-controlling interests RS = o (5,442) o o - o = (5442)  (390977)  (396,419)
Final 2020 dividend declared BER0NERHRE 9 — (402984 = = = = = = (402984) - (402984)
At 30 June 2021 (unaudited) 2021564308
(REEH) 28,354 1,876,314 2,065,807% 20922*  1,331,169* 67,870% (645)*  10,140,220* 15,530,011 14,693,057 30,223,068

75

As at 30 June 2021, these other reserve accounts comprised the total @ M2021F6A30R - ZEHMFEERE 2FEN T HE
consolidated reserves of RMB13,625,343,000 (30 June 2020: AREaMBRARPRNGEEARELAEARE
RMB11,926,697,000) in the interim condensed consolidated statement 13,625,343,0007T (2020%F 6 A30H : AR ¥
of financial position. 11,926,697,0007T) °
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INTERIM CONDENSED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
PHIS RS ERS R

For the six months ended 30 June 2020

H = 2020F6 A30A IE/XE A

Attributable to owners of the parent

BRAEE AR
Asset Statutory
Share Share  Merger and revaluation surplus~ Share option  Shares award Retained Non-controlling
Notes capital premium  other reserves reserve reserves reserves scheme profits Total interests  Total equity
Atk BEEH  ARER BhE  ROEE
Wiz BE  RAEE  EbEE i i i iHE REFE g FERES  EREE

RMB00O RMB00O RMB00O RMB00O RMB00O RMB00O RMB00O RMB00O RMB00O RMB00O RMB00O
ARETR ARETR ARETR ARETR ARETR ARETR ARETR ARETR ARETR ARETR ARETR

At 1 January 2020 (audited) #2020F1818
(BEH) 28254 2628301 2,083,502 20922 1093951 55,655 - 7977,160 13,887,745 4,158,704 18,046,449

Profit for the period el - - - — — — — 677418 677418 217650 895,068
Total comprehensive income for the HRE2ERAEE

period - - - - - - - 677418 677418 217,650 895,068
Exercise of share options iR — 1 — — — 6] — — 8 — 8
Purchase of shares under the share RERR RE RS

award scheme frfy — — — — — — (27,863) — (27,863) — (27,863)
Recognition of equity-settled BRBNRELE N

share-based payments POEES e - - - - - 8638 26,184 - 34822 - 34822
Capital injection from non-controlling FERRRTE

shareholders — — — — — — — — — 1,511,738 1,511,738
Disposal of subsidiaries HEMBAR 20 - - — — - - - - - 6817) 6817)
Disposal of partial interests in AFERERHENR

subsidiaries to non-controlling REMPAEE

interests - - 1133 - - - - - 1133 68,867 80,000
Finel 2019 dividend declered BER0ERHIRE - (376671) - - - - - - (376671) - (376671)

76
At 30 June 2020 (unaudited) #202056A30R
(REEH) 28254 251641 2094635* 200 1093951 64,290 (1679 8654578 14206592 5950142 2056734
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INTERIM CONDENSED
CONSOLIDATED STATEMENT OF CASH FLOWS
FHERESHEESRER

For the six months ended 30 June 2021
BHZ=2021F6A30H LA A

2021 2020
20214 20204
(Unaudited
(Unaudited) and restated*)
(REsE=Z
(REEEX) M ET*)
Notes RMB’000 RMB’000
B 5 AR% T ARKETT
CASH FLOWS FROM OPERATING ACTIVITIES K& EZEHFEBRERE
Profit before tax 75t B A 1,725,647 1,565,375
Adjustments for: FEIER -
Depreciation of property, plant and Wz - BB k&
equipment HEWE 6 35,966 36,836
Depreciation of right-of-use assets FREEENE 6 17,158 19,111
Amortisation of other intangible assets E b B & E 6 1,798 3,020
Recognition of equity-settled share-based EEWF%M AR iE 45 E A
payments A& 10 A E T R 6 4,318 34,822
Loss on disposal of items of property, HEWE - BERE
plant and equipment, net #HIEE M E 1B 55 6 686 3,410
Gain on disposal of subsidiaries o E B A A A e 5,6 (60,198) (29,649)
Gain on disposal of an associate HER S QR MRS 5,6 — (9,188)
Gain on remeasurement of pre-existing EMFEREUE
interests in the Acquired Subsidiaries M@ R RIMBEE
R ERER 56 (65,541) —
Share of profits and losses of: FEMG AT ELLFE &
BE
Joint ventures BEDHE 6 123,195 26,237
Associates kN 6 (158,469) (259,141)
Changes in fair value of investment REMEAREE
properties 2 6 (87,690) (57,302)
Impairment losses written off for MIFEHENETT
properties completed held for sale ) S 4 SR (B B 18 6 (2,792) (18,423)
Impairment losses on financial assets TREERBERE 12,304 8,297
Foreign exchange differences, net SNEFERE 6 = 22,663
Finance costs A& B 7 494,616 425,186
Interest income FEHA 5 (56,365) (55,827)
Investment income BERA 5 = (3,584)
Fair value gain on financial assets at fair BAREBEFAER
value through profit or loss WeEBMEELAE
B = 56 (4,169) (35,332)
1,980,464 1,676,511
Please refer to note 3 and note 26 for details of restatement. * B FIEELEM I RMIFE26 -
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shiptEEEARATE

INTERIM CONDENSED

CONSOLIDATED STATEMENT OF CASH FLOWS

THERHFERERER

For the six months ended 30 June 2021
H=E2021F6 A30A 1E/NE A

2021 2020
20214 2020%F
(Unaudited
(Unaudited) and restated*)
(REEHE=Z
(REER) M ET*)
Notes RMB’000 RMB’000
B 5 AR®B T ARET T
Increase in properties for development and 13 5 3% I 15 & ¥ S 18 A1
for sale (3,722,052) (1,124,672)
Increase in inventories FEEM (7,930) (20,715)
Decrease/(increase) in restricted cash ZRHRERD
(15 339,548 (511,161)
Increase in pledged deposits B & #{FFEE (17,349) (123,287)
Decrease/(increase) in trade receivables B SRR FER L,
(3% ) 3,949 (16,992)
Increase in prepayments, deposits and other ~ TEFIE « & R EAth
receivables FEWGRIBIE 1 (1,588,871) (18,565)
Increase in trade and bills payables BIRNFIERENE
SRl 1,001,744 161,328
Decrease in other payables and accruals Hpth B 508 MERT B
AR (1,874,942) (19,602)
Increase/(decrease) in contract liabilities ARIAGEEMCRd) 3,419,692 (1,460,395)
Increase in amounts due from related JE i B Bt 1 B FR IR IS AN
companies (326,996) (58,023)
Increase/(decrease) in amounts due to ARzl NG ]
related companies #n CRd) 16,864 (37,114)
Cash used in operations LEMARG (775,879) (1,552,687)
Interest received 2 FIE 96,734 42,101
Tax paid B #BIIE (1,202,112) (604,729)
Net cash flows used in operating activities E& TZBHFHABESRE
R (1,881,257) (2,115,315)
@ Please refer to note 3 and note 26 for details of restatement. & B FIEELEM I RMIFE26 -



INTERIM CONDENSED

CONSOLIDATED STATEMENT OF CASH FLOWS

FHERGEEERER
For the six months ended 30 June 2021
B =2021F6A30H L/~ 1E A

2021 2020
20214 2020
(Unaudited
(Unaudited) and restated*)
(REEEZ
(REER) M ET*)
Notes RMB’000 RMB’000
B 5 AR®B T ARKETT
CASH FLOWS FROM INVESTING ACTIVITIES REFEFREHESHE
Proceeds from disposal of items of property,  HEWE « BE K &E
plant and equipment TH B FT{S 3R 655 —
Purchases of items of property, plant and BEME  WFEKE
equipment IHH (15,514) (10,999)
Purchase of other intangible assets BEEMEREE (739) (275)
Purchase of investment properties BEIREME (254,491) (66,787)
Acquisition of subsidiaries U B BT B8 2 7] 19 67,809 —
Investments in joint ventures and associates & &1 I B & R A
BiRE (1,589,276) (536,310)
Disposal of subsidiaries HEH B AR 20 1,405 70,945
Purchase of financial assets at fair value BERALEBETA
through profit or loss BaEfomEE (815,489) (2,294,816)
Disposal of financial assets at fair value HEZRAREBAEFTA
through profit or loss BENemEE 703,818 1,658,115
Decrease in loans to joint ventures and A EPEREE QA
associates B 1,981,330 4,021,475
Dividend received from joint ventures and ElE & RS
associates NAIHRRE 207,500 —
Net cash flows from investing activities RETBFBRENE
R 287,008 2,841,348
Please refer to note 3 and note 26 for details of restatement. * BYIFFIE A2 B 3 R aE26 o
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2021 F R E

INTERIM CONDENSED

CONSOLIDATED STATEMENT OF CASH FLOWS

HHEASAEEERER
For the six months ended 30 June 2021
EHZ=2021F6A30H 1L/~ E A

2021 2020
202145 20204
(Unaudited
(Unaudited) and restated*)
(REEEZ
(REEEX) NAgE )
Notes RMB’000 RMB'000
B 5 AR¥T T AR¥ETTT
CASH FLOWS FROM FINANCING ACTIVITIES RBEZBFMERERE
Capital injection by non-controlling FEIER AR R EE
shareholders 2,936,722 1,511,738
Acquisition of non-controlling interests WS SRR i o (396,419) -
Payment to non-controlling shareholders [ JE 128 A I 3RS 3K (1,863,867) (2,584,704)
Disposal of partial interests in subsidiaries to A 35 A% # 2= (1 &5 BT /&8
non-controlling interests NAI D ER = 80,000
Principal portion of lease payments HMENHES IS (29,936) (23,002)
Decrease in pledged deposits BEERFEOR L 2,187,330 161,248
Purchase of shares under share award RIBER D RE RSB E
scheme B& 19 — (27,863)
Proceeds from exercise of share options T B R AT 15 3R IR 14,471 8
Proceeds from issuance of senior notes BITEEZEBMERIAE 3,958,594 2,094,831
Repayment of senior notes BEEBAER (2,404,432) —
Repurchase of senior notes EREEEERE = (21,836)
Proceeds from interest-bearing bank loans FFRRITER R EA
and other borrowings & wiﬁ?%,%’t 11,033,971 11,911,745
Repayment of interest-bearing bank loans EEFERTERR
and other borrowings H b &R (10,868,334) (11,651,471)
Interest paid [RENEESS (1,396,272) (1,315,440)
Net cash flows from financing activities RETBMERERE
R 3,171,828 135,254
NET INCREASE IN CASH AND ReRESEEYIEM
CASH EQUIVALENTS FE 1,577,579 861,286
Cash and cash equivalents at beginning of HyBRe MRS ESEYD
the period 14 12,409,052 8,691,522
Effect of foreign exchange rate changes, net  #NE [E R B A5
R (17,805) 104,494
CASH AND CASH EQUIVALENTS AT END BRRERASEEY
OF PERIOD 13,968,826 9,657,302
@ Please refer to note 3 and note 26 for details of restatement. * B FIEELEM I RMIFE26 -



INTERIM CONDENSED

CONSOLIDATED STATEMENT OF CASH FLOWS
THISHGAEESRER

For the six months ended 30 June 2021

HZE2021F6 308 £/ A A

2021 2020
20215 20204
(Unaudited
(Unaudited) and restated®)
(REEHE=Z
(REEER) M ET*)
Notes RMB’000 RMB'000
B 5 AR®B T ARET T

ANALYSIS OF BALANCES OF CASH AND ReRBRLEEBYER

CASH EQUIVALENTS iy

Cash and bank balances 8 e MIRTTH 8 14 17,575,326 18,283,397
Less: Restricted cash B ZIREIIRE 14 2,522,740 2,815,747
Pledged deposits EEREXR 14 1,083,760 5,810,348

Cash and cash equivalents as stated HeRERMIEER
in the statement of cash flows HEEEY 13,968,826 9,657,302

Please refer to note 3 and note 26 for details of restatement. & B F IR HM 3 KM 26 -
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
AR R AR S M I B R

30 June 2021
20216 A30H

2021 F R E

CORPORATE INFORMATION

The Company is a limited liability company incorporated in the
Cayman Islands. The registered office address of the Company
is Walkers Corporate Limited, 190 Elgin Avenue, George Town,
Grand Cayman, KY1-9008, Cayman Islands. The Company’s
shares were listed on the Main Board of the Stock Exchange of
Hong Kong Limited (the “Hong Kong Stock Exchange”) on
12 July 2018.

The Company is an investment holding company. During the
six months ended 30 June 2021, the Group is principally
engaged in property development, commercial property
investment and operations, and hotel operations.

In the opinion of the directors of the Company, the immediate
holding company of the Company is Redsun Properties Group
(Holdings) Limited.

BASIS OF PREPARATION

The interim condensed consolidated financial information for
the six months ended 30 June 2021 has been prepared in
accordance with IAS 34 Interim Financial Reporting. The
interim condensed consolidated financial information does not
include all the information and disclosures required in the
annual financial statements, and should be read in conjunction
with the Group’s annual consolidated financial statements for
the year ended 31 December 2020.

RAEH

AATIRRASHSAMKINERETAF -
AR RFEM P =R AL Walkers Corporate Limited,
190 Elgin Avenue, George Town, Grand Cayman,
KY1-9008, Cayman Islands ° 872 &) A& 19 72 20184
TRNRAREBBMERZMAR AR (BB
ATl EIR BT e

KRR BREERR AT - BE2021F6H308 1E
NEA AEETEREWERE BEDE
B RGBSR EAE LR o

RRAFEERAL  ARARMNBERZERAR AL
PBiESE (R BRAT -

RHEE

HZE20215F6 A30R 1L/ E AR BRI BRAR & Bt
AR TR IR B BR & 5T 4E R 55 3455 A0 RE AT 75 27
LR h RS A M BER T TREFE
MERERENMEERREE  WARASE
EEHE2020F 2B ILEFEFENFERATE
Rz —OHEIE -



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHI RS M E R

30 June 2021

202196 A30H

CHANGES IN ACCOUNTING POLICIES AND 3. B RXSBREE

DISCLOSURES

The accounting policies adopted in the preparation of the AR HARSRRAR & BT 75 B BT IR AN B & 7T IR
interim condensed consolidated financial information are FHESAEEFHZ2020F 128318 ILEEH
consistent with those applied in the preparation of the Group's FREAUBHREMEAE 5 HHAHRE
annual consolidated financial statements for the year ended B 75 & R B RER A DA TR S BT B PR B 7S R 2
31 December 2020, except for the adoption of the following Bl (BB B A5 RS 22 A ) BR b o

revised International Financial Reporting Standards (“IFRSs”) for
the first time for the current period’s financial information.

Amendments to IFRS 9, Interest Rate Benchmark BB B 75 2R 5 2 R FIEIEIENE
IAS 39, IFRS 7, IFRS 4 Reform — Phase 2 Fog - B EFER| — EF-EE
and IFRS 16 F395% - BRI R

SEANFE7H - B
FIISEE RIS 45 o

P B 75 5 2 B
E165MIERT
Amendment to IFRS 16 Covid-19-Related Rent (2] 5% B 765 3 45 E ) 202146 A30H
Concessions beyond 30 F16RAIEE] & 51201937 7Y 83
June 2021 (early adopted) BREERE
Lok
(R ATERAN)

paywi] dnoin sapuadold unspay




2021 RHEISRE

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
REA AR S B E R

30 June 2021

20216 H30H

3. CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (Continued)

The nature and impact of the revised IFRSs are described

below:

a)

Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16
address issues not dealt with in the previous
amendments which affect financial reporting when an
existing interest rate benchmark is replaced with an
The phase 2
amendments provide a practical expedient to allow the

alternative risk-free rate (“RFR").

effective interest rate to be updated without adjusting
the carrying amount of financial assets and liabilities
when accounting for changes in the basis for
determining the contractual cash flows of financial
assets and liabilities, if the change is a direct
consequence of the interest rate benchmark reform and
the new basis for determining the contractual cash flows
is economically equivalent to the previous basis
immediately preceding the change. In addition, the
amendments permit changes required by the interest
rate benchmark reform to be made to hedge
designations and hedge documentation without the
hedging relationship being discontinued. Any gains or
losses that could arise on transition are dealt with
through the normal requirements of IFRS 9 to measure
and recognise hedge ineffectiveness. The amendments
also provide a temporary relief to entities from having to
meet the separately identifiable requirement when an
RFR is designated as a risk component. The relief allows
an entity, upon designation of the hedge, to assume
that the separately identifiable requirement is met,
provided the entity reasonably expects the RFR risk
component to become separately identifiable within the
next 24 months. Furthermore, the amendments require
an entity to disclose additional information to enable
users of financial statements to understand the effect of
interest rate benchmark reform on an entity’s financial

instruments and risk management strategy.

3.

BBRREHRKE (8

&K
T
~

i

a)

=

{5 5T LR 8 T 45 25 B e T Y

23BN 2R R EL A R R e M =R ([
BA K] RAE - BB ERELERFE
5% - BIER &5 ERIZE395% - BRI E
ZRIF 75 - BIRP R EERF 457 M &
PR B 75 3 5 A2 RI 2 165 BUIE AT FRIR B SE AT
FEMBHRENETTREENEE - 5
“REBREFTTRHATEREE - AR HE
PRAMNEEENSHERSIBABEARR
ERENFTEENRE LERANERE

AIMERTERE - AR ARETEREER
BEARRERENEELZHRKETAR
TREEXAFREENBRL TERER
F o LS - SZFAER] AT T T
FRARAIE I TR R AI R AR E B R 8
MR E R AHEL E B o IR A REE
ERERREDEEBERMEREEAF
ORMIEFE BRETRIE - UEE RER
BRI o B R R R E SRR
AREDE - ZEEIMANE A EEH
FIRENERREHERRER - HMERSE
TE HP 42 o ) = e B 4B A B 0 TR AR R 24 {1
AAKAEBHER - AZRRAFEERR
REH TR ERRNTE A EERARIRTE - 4t
SN REFERTEREREREINER - U
B TS ERRAL A LSRR R B S
HERSRTALKREREERBOZE -



3.

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (Continued)

a)

(Continued)

The Group had certain interest-bearing bank borrowings
denominated in RMB and foreign currencies based on
the Inter Bank Offered Rate as at 30 June 2021. Since
the interest rates of these borrowings were not replaced
by RFRs during the period, the amendments did not
have any impact on the financial position and
performance of the Group. If the interest rates of these
borrowings are replaced by RFRs in a future period, the
Group will apply this practical expedient upon the
modification of these borrowings provided that the

"economically equivalent” criterion is met.

Amendment to IFRS 16 issued in March 2021 extends the
availability of the practical expedient for lessees to elect
not to apply lease modification accounting for rent
concessions arising as a direct consequence of the
covid-19 pandemic by 12 months. Accordingly, the
practical expedient applies to rent concessions for which
any reduction in lease payments affects only payments
originally due on or before 30 June 2022, provided the
other conditions for applying the practical expedient are
met. The amendment is effective retrospectively for
annual periods beginning on or after 1 April 2021 with
any cumulative effect of initially applying the
amendment recognised as an adjustment to the
opening balance of retained profits at the beginning of
the current accounting period. Earlier application is
permitted. The amendment did not have any impact on
the financial position and performance of the Group as
the Group did not have any rent concessions arising as
a direct consequence of the covid-19 pandemic for the
period ended 30 June 2021.

RE ARSI E R
30 June 2021
20216 H30H

BBRRSBRKRE (8

(&)
RNEEP2021F6 308 HARERTH
EFREUARBRINEGHER S TEHER
TEE - ARZEEENF RN BRI &
HERBRANERE  ZFEITLEHERE
Er AR RFRIBER TR E o (W&
ZEBEF RN AR B ERRF RN
B AREEERNRR B LSRR IREE
KREBEERFEALAIITERRE -

F 202143 B M85 & BB B 75 3R 5 2RI 55
165 MIEET - IBAFARRIEZRTRES
ENFRERRITH 20198 BB AR F R
BEMEEERNESREERHEEBTS
FTREERT @A - At - R ER
ATREFENEMEGT @ AIfTEEA
EEARES AR R BRER2022F6 A
30E s Z ATEI AR E 3088 - ZIBFT B
AR2021F4 1 B2 &AM EE - B
FEBMIMER - Wi E BRITRISETRIRIT
R ZERBPFAEAHRAIRB &F -
ZIERT A FHRATER - Z S BT EH A
EBMNP BRI RRFERTRATE - T
AR ANEENE E£20215F6 A308 1 HIR
WERAME2019F A BRESHEEME
BEEYMNBESRE -
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHIERGRES M ER M

30 June 2021

202196 A30H

86

A EREAR AR

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (Continued)

The Group has changed its accounting policy of the
classification of the interest paid in the interim condensed
consolidated statement of cash flows from operating activities
to financing activities during the period (the “Policy Change”)
so as to provide more reliable and relevant information of cash
flows generated from financial liabilities. In the opinion of the
directors of the Company, it is more appropriate to classify all
cash flows in respect of financial liabilities as cash flows from
financing activities in the interim condensed consolidated
statement of cash flows to reflect the nature of the cash flows
associated with financial liabilities, including the interest paid
as a cost of financing, and to provide more relevant
information about the cash flows associated with financial
liabilities. The directors are also of the opinion that such
classification and presentation will provide more comparable
information with industry peers. The comparative amounts
have been restated accordingly.

EBRESHRKE (B

AEBERHANEETESEEE - BN HE
AGERERERANCHNEN D BHEEE
HEFARETY((BREH])  UEHEH
HERMABELANRSRENE A SEH AR
HHER - ARREZRAR  RHHERAKRE
RenBXRABEHSREBEENMERERE
DESBRETDMSREREET/HZE UK
RESHBERABENRSRE (BRFERIRENX
AMEMME)WEE  WIREHFZEAHS R
BENREERETABAUENER - EFTR
B AR BEL2ISREHEERTEAGAL
HENER - L REBCHETUED -



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHI RS M E R

30 June 2021

202196 A30H

CHANGES IN ACCOUNTING POLICIES AND 3. SN BXSEBRESE E)
DISCLOSURES (Continued)

Set out below are the amounts by which each financial TREIE BB KR IE B RE 220214 %2020
statement line item was affected for the six months ended F6A30BIEANEAABRBERES MIFENS

30 June 2021 and 2020 as a result of the Policy Change: ¥ -

For the six months ended
30 June
HZ6HA30HLEANEA

2021 2020
20214 20204
RMB’000 RMB'000
AR¥T T ARKETTT
(Unaudited) (Unaudited)
(REEHFX) (REEFE=Z)

CASH FLOWS FROM OPERATING ACTIVITIES
Interest paid

EEEHMEBRERE
BEAAF A 1,396,272 1,315,440

Increase in cash flows related to operating

B R AMNREIREL N

activities 1,396,272 1,315,440
CASH FLOWS FROM FINANCING ACTIVITIES MEEBAERERE
Interest paid EARFLE (1,396,272) (1,315,440)
Decrease in cash flows related to financing EEEFRHEANRSRE M
activities (1,396,272) (1,315,440)
NET INCREASE IN CASH AND ReRReEEMEINFE
CASH EQUIVALENTS = —
The adoption of the Policy Change has had no impact on the FMPECR S BEEPLEIERER 2EKRAK
condensed consolidated statements of profit or loss, B R R EREESRUBETE -

comprehensive income, financial position and changes in

equity.
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2021 F AR &

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
A AR S M AR

30 June 2021

202146 A30H

4. OPERATING SEGMENT INFORMATION 4, ReEHPBER
For management purposes, the Group is organised into MEEME AEBEREXSHNER KRS
business units based on their products and services and has DEBEA - WERB = @R RELE DI

three reportable operating segments as follows:

Property development . S E kD

Commercial property investment and operations . PIEYERERLE

Hotel operations . o G 48
The Group's operations are mainly conducted in Mainland AEBNEBFEETRBEAMET TEER
China. Management considered there is no reportable BIWENREMIESET  REAASKREINGES
geographic segment as all revenues from external customers BFFBWRAGKREREANM - AXREENFE
are generated in Mainland China and the Group's significant SERE B EMP A E A -

non-current assets are located in Mainland China.

Commercial
property
Property investment Hotel
Six months ended 30 June 2021 development and operations operations Total

[EZZES

BZE20215F6A30H LKA LE REHELE S st
RMB’000 RMB’000 RMB’000 RMB’000

AR®TT AR®TT AR® T AR® T

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

(REEX) (REEX) (REEX) (REEX)

Segment revenue (note 5) D EUWA (FiF5E5)
Sales to external customers HE TN P 12,650,071 291,773 22,608 12,964,452
Revenue WA 12,964,452
Segment results DEEE 1,899,639 208,280 2,970 2,110,889
Reconciliation: A -
Bank interest income HRITHAEHA 56,365
Fair value gain on financial assets & AR EEFT AB A

at fair value through profit or SREEANEERE

loss g 4,169
Finance costs (other than interest ~ B ERAN (FAEBEH

on lease liabilities) HMEBRIN) (448,282)
Corporate and other unallocated 2R HEAM R DB =

gains 2,506

Profit before tax B A0 A1 1,725,647




NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHI RS M E R

30 June 2021

202196 A30H

4. OPERATING SEGMENT INFORMATION 4.
(Continued)

ReEsBER (B

Commercial
property
Property investment and Hotel
Six months ended 30 June 2020 development operations operations Total
[EEL2ES
B £20205F6 A30H 1L XEA MERE  REREKE BIEEE At
RMB'000 RMB'000 RMB'000 RMB'000
ARBTFT ARBTFT ARBTFT ARBTFT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEEZ) (REEEZ) (REEEZ) (REEEZ)
Segment revenue (note 5) 2 EBWA (FiF5E5)
Sales to external customers HE TINEEE P 9,398,208 212,839 12,765 9,623,812
Revenue WA 9,623,812
Segment results o EBEELE 1,789,507 125,883 (5,266) 1,910,124 89
Reconciliation: HHk - ;2
Bank interest income HRITHE WA 40,620 §
Fair value gain on financial assets &AM EEFT ABZA 2
at fair value through profit or TREEAABE %
loss & 35,332 %
Net foreign exchange loss EINEER S (22,663) %
Investment income FEWA 3,584 -
Finance costs (other than interest ~ BEEMN A (FAEEEH
on lease liabilities) BRI (388,699)
Corporate and other unallocated CEREMKRSEREZ
expenses (12,923)
Profit before tax 5t B R R 1,565,375




NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
I AR S B IS BB R

30 June 2021

202146 A30H

4. OPERATING SEGMENT INFORMATION 4. REFIBER (B
(Continued)
The following table presents the asset and liability information TR EREELE D ER20215F6H308 &
of the Group's operating segments as at 30 June 2021 and 200F 12 A3 VB BEEREGEER °

31 December 2020.

Commercial
property
Property investment Hotel
development and operations operations Total

) =< 58 &% REHEKE BIERE Bt
RMB’000 RMB’000 RMB’000 RMB’000
AR® TR AR® TR AR® TR AR® TR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEX) (REEX) (REEX) (REEX)

Segment assets PWEE
90 30 June 2021 20216 A30H 114,715,599 13,895,785 316,296 128,927,680
iz’ p
< Reconciliation: HER -
Corporate and other unallocated CEREMRDBREE
i assets 680,169
=2
o8
ﬁ s,
Total assets mEE 129,607,849
Segment liabilities AEEE
30 June 2021 20216 A30H 97,063,197 1,850,222 19,823 98,933,242
Reconciliation: A -
Corporate and other unallocated EREMRIEEE
liabilities 451,539

Total liabilities waE 99,384,781




NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

hHA AR & B S E R B R
30 June 2021
202146 A30H
4. OPERATING SEGMENT INFORMATION 4. REFIBER (B
(Continued)
Commercial
property
Property investment Hotel
development and operations operations Total
[EES/ES
MERE  REELYE B 48 #Et
RMB'000 RMB'000 RMB'000 RMB'000
ARBTFT ARBTFT ARBTFT ARBTFT
(Audited) (Audited) (Audited) (Audited)

(BEZR) (BEZR) (&) (BER)

Segment assets PEEE
31 December 2020 202012 A31H 104,646,023 13,454,368 322914 118,423,305
Reconciliation: H5k -
Corporate and other unallocated CEREMRDBEEE
assets 621,865
91
Total assets B E 119,045,170 g’i
g
Segment liabilities FEEE S
31 December 2020 2020512 A31H 89,558,825 2,025,905 23,441 91,608,171 g’
S
5
Reconciliation: - &l
Corporate and other unallocated TEREMARIEEE
liabilities 33,415
Total liabilities BB 91,641,586
Information about major customers FEIEEFNER
No sales to a single customer or a group of customers under #HE2021F6H308 &2020F6 A308 1L/ @
common control accounted for 10% or more of the Group's A 8E-—RFRERZESN TN —EZTFHH
revenue during the six months ended 30 June 2021 and EREIEARER KA 10% LA L o

30 June 2020.




NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHIERGRES M ER M

30 June 2021

202196 A30H

5. REVENUE, OTHER INCOME AND GAINS 5. WA HfR AR WS

An analysis of revenue is as follows: WA DT -

For the six months ended
30 June
BEZE6A30B LLAEA

2021 2020
202145 20204
RMB’000 RMB'000
AR¥T AR¥ETTT
(Unaudited) (Unaudited)
(REHFR) (REEFE=Z)

Revenue from contracts with customers EEAEHA 12,699,894 9,431,157
Revenue from other sources K B A M R ETHA
Gross rental income Wi e WA 264,558 192,655
92 12,964,452 9623812

3
g
B
i
s
Lo
2
)
=




NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHI RS M E R

30 June 2021

202196 A30H

REVENUE, OTHER INCOME AND GAINS 5. WA~ Htt A R ks (&)
(Continued)

Disaggregated revenue information for revenue from EF &R AR A E ¥ A 4
contracts with customers

For the six months ended 30 June 2021 B 2202146 H30H 15185

Commercial
property
Property investment Hotel
Segments 2 development and operations operations Total

[ES7E 3

L ESR REERKE BIERE Bt
RMB’000 RMB’000 RMB’000 RMB’000
ARET R ARET R ARET R AR TR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEZ) (REEZ) (REEZ) (REEZ)

Types of goods or services EmSi R ER
Sale of properties MEHEE 12,345,991 — — 12,345,991 93
Hotel operations B JE = — 22,608 22,608 -
Project management services T8 B EIE R 304,080 7,000 — 311,080 é‘n-
Others ity - 20,215 - 20,215 E
E:
2
]
Total revenue from contracts ERARKALEE g
c
with customers 12,650,071 27,215 22,608 12,699,894 E
3
T
Q.

Timing of revenue recognition LON 0]

Sale of properties transferred M ERE — M2

at a point in time LR 12,345,991 = = 12,345,991
Services transferred over time RS RER R 304,080 27,215 22,608 353,903
Total revenue from contracts BEPAaRWKABTE

with customers 12,650,071 27,215 22,608 12,699,894




NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHIERGRES M ER M

30 June 2021

202196 A30H

5. REVENUE, OTHER INCOME AND GAINS 5. WA~ Hilr AR KR (&)

(Continued)

BEFEREBANBAER B (&)

Disaggregated revenue information for revenue from

contracts with customers (Continued)

For the six months ended 30 June 2020 B 22020465 30H 1£~18 5
Commercial
property
Property investment Hotel
Segments 2 development and operations operations Total
[BEZZES
L ErRS BB E BEEE 5t
RMB'000 RMB'000 RMB'000 RMB'000
ARBT T ARBT T ARBT T ARBT T
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(ReEZ) (REEZ) (REEZ) (REEZ)
Types of goods or services EmSi R ER
94 Sale of properties MEHE 9,084,598 — — 0,084,598
Hotel operations B G AR — — 12,765 12,765
5 Project management services HE EERS 313,610 — — 313,610
Others Hit — 20,184 — 20,184
i
£
- Total revenue from contracts EFPARWALLE
with customers 9,398,208 20,184 12,765 9,431,157
Timing of revenue recognition LON 430
Sale of properties transferred at a M ERE — M2
point in time s 9,084,598 — — 9,084,598
Services transferred over time PRIskE R HER 313,610 20,184 12,765 346,559
Total revenue from contracts BEPAaRWKABTE
with customers 9,398,208 20,184 12,765 9,431,157




REVENUE, OTHER INCOME AND GAINS

(Continued)

Disaggregated revenue information for revenue from

contracts with customers (Continued)

An analysis of the Group's other income and gains is as

follows:

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

FHI RS M E R
30 June 2021
202196 A30H

5. WA~ Htplr AR K5 (80)

BEFEREBANBAER B (&)

AEEEMBA RSN DT

For the six months ended

30 June
BZ6H30RLX<MEA

2021 2020

20215 20204F

RMB’000 RMB’000

AR® T AREETTT

(Unaudited) (Unaudited)

(REEER) (REezE=Z)

Bank interest income RIT A EUA 56,365 40,620
Interest income from joint ventures and REGEPERBERTN

associates F B WA — 15,207

Investment income EBA — 3,584

Forfeiture of deposit RWIE S 4,555 5,350

Government grants BT # B 2,819 3,286
Fair value gain on financial assets at fair value AR EBEFABZNERE

through profit or loss BEAREERS 4,169 35,332

Gain on disposal of subsidiaries HEWBE R Rk 60,198 29,649

Gain on disposal of an associate e — A E A a s — 9,188

Gain on remeasurement of pre-existing interests BT EN D WEHTERARIH

in the Acquired Subsidiaries B AT TSRS 65,541 —

Others H At 29,272 36,972

222,919 179,188

95

paywi] dnoin sapuadold unspay




NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
REA AR S B E R

30 June 2021

202196 A30H

6. PROFIT BEFORE TAX 6. BiAIFE

The Group's profit before tax is arrived at after charging/ AEBSRAFBEINRGIA) AT EIERZS
(crediting): in

For the six months ended 30 June

2021 F R E

BZE6H30HLAMEA
Notes 2021 2020
B =E 20214 20205
RMB’000 RMB'000
AR® T ARBFT
(Unaudited) (Unaudited)
(REEX) (REER)
Cost of inventories sold BEEFEKA 10,091,118 7,123,481
Cost of services provided RHRB KA 128,427 62,080
Impairment losses written off for BEHENE T IYENRE
properties completed held for sale &5 48 91 5 (2,792) (18,423)
Impairment losses on financial assets & @l & & Bl B &5 18 12,304 8,297
Depreciation of items of property, - BENREEEENE
plant and equipment 35,966 36,836
Depreciation of right-of-use assets FHEEENE 17,158 19,111
Amortisation of other intangible HtmpEEgH
assets 1,798 3,020
Fair value gains on investment KEMER R BERKE
properties (87,690) (57,302)
Fair value gains on financial assets at  E AR BEFTABTHNESEHE
fair value through profit or loss EAREERE (4,169) (35,332)
Loss on disposal of items of HEWE BERREERDN
property, plant and equipment 518 686 3,410
Gain on disposal of subsidiaries HENEB AR/l (60,198) (29,649)
Gain on disposal of an associate o — B 2 Rm R — (9,188)
Gain on remeasurement of pre- BT EREWENE QA
existing interests in the Acquired B E=FERE
Subsidiaries (65,541) —
Foreign exchange differences, net SN F EE — 22,663
Share of profits and losses of: JE {5 LA T BE 7 R J% B 48
Joint ventures EEE 123,195 26,237
Associates =N (158,469) (259,141)
Employee benefit expense (including EERFHZ (BREZT R
directors’ and chief executive's EETHABHHN)
remuneration):
Wages and salaries IEMFHS 425,204 286,036
Equity-settled share-based VAR e 45 S LARR 1 /5 B TR &Y
payments 3% 4,318 34,822
Pension scheme contributions and BESHEIHREMLEER
social welfare 61,473 39,531
Less: Amount capitalised Do = N ek} (152,780) (93,331)
338,215 267,058




NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FHI RS M E R
30 June 2021
202196 A30H

7. FINANCE COSTS 7. BERAK

An analysis of finance costs is as follows: BEKRADFTAT :

For the six months ended
30 June
HZ6HA30HLEANEA

2021 2020
202145 20204
RMB’000 RMB'000
AR¥T AR¥ETTT
(Unaudited) (Unaudited)
(REHFR) (REEFE=Z)

Interest on bank loans, other borrowings and RITER HMEERELEE

senior notes BREH B 1,420,443 1,487,827
Interest on lease liabilities HEABENFE 46,334 36,487
Interest expense arising from revenue contracts & RIHA T B 37 H 348,496 523,774
97
Total interest expense MBS H AR 1,815,273 2,048,088 5
Less: Net foreign exchange gains on W BVE R By NE W F FE 3
financing activities (29,973) — =
Interest capitalised BARMEH B (1,290,684) (1,622,902) g
5

494,616 425,186




2021 F R E

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
REA AR S B E R

30 June 2021

202196 A30H

INCOME TAX

The Group is subject to income tax on an entity basis on
profits arising in or derived from the tax jurisdictions in which
members of the Group are domiciled and operate. Pursuant to
the rules and regulations of the Cayman Islands and British
Virgin Islands, the Group’s subsidiaries incorporated in the
Cayman lIslands and British Virgin Islands are not subject to any
income tax. The Group's subsidiaries incorporated in Hong
Kong are not liable for income tax as they did not have any
assessable income currently arising in Hong Kong for the six
months ended 30 June 2021.

Subsidiaries of the Group operating in Mainland China are
subject to the People’s Republic of China (‘PRC") corporate
income tax rate of 25% for the period.

Land appreciation tax (“LAT") is levied at progressive rates
ranging from 30% to 60% on the appreciation of land value,
being the proceeds from sale of properties less deductible
expenditures including land costs, borrowing costs and other
property development expenditures. The Group has estimated,
made and included in taxation a provision for LAT according to
the requirements set forth in the relevant Mainland China tax
laws and regulations. The LAT provision is subject to the final
review and approval by the local tax bureau.

Fr 8 B

AEBERAEBKE QAR GEMRELERER
BREEREEASREENTHIEERESE
HNFER - BEREHEREBEER S
MR RER  AEERFEHEREBER
RSB AR BEZAERE
o ARBEREBTMKLAMERRBESY
MEREH - ARZERFINEE202156 308
LEZSME A 30 38 B 7 5 8 B AR AU (R JE AR A UK
)\ °

B AEERRZEARARE (TR E]) A
ISR B A T ARSI R E ST AL %
Fr8 B -

T 3B ERE ([T HIEET ) THIRIB30% ZE 60% MY
ZUER R T IR EBERR - TR EREAY
EVMEMGFIERUNRAS (BIELHAAE -
BERAREMMEZRAS) - A5EIRER
MR B A B A AR A IR E A T I E R
et - fEE REHRRIERE - T IRERBE
AT B IS MR TT R AR -

For the six months ended

30 June

BZ6A30HLAEA
2021 2020
20215 20204
RMB’000 RMB’000
AR®T AR¥ETTT
(Unaudited) (Unaudited)
(REEEX) (REezE=Z)

Current tax: B ERREIA -

Corporate income tax EMER 826,589 475,405
LAT TR ET 164,024 275,740
Deferred tax R IR (254,935) (80,838)
Total tax charge for the period HIA R IA X e 735,678 670,307




10.

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

DIVIDENDS

The proposed 2020 final dividend of HK14.5 cents per share,
totaling HKS$483,131,000 (equivalent to approximately
RMB402,984,000),
shareholders at the annual general meeting on 25 June 2021.

was approved by the Company’s

It was recorded in “Other payables and accruals” in the interim
condensed consolidated statement of financial position and
was subsequently distributed in July 2021.

The board of directors has resolved not to pay an interim
dividend for the six months ended 30 June 2021
ended 30 June 2020: Nil).

(six months

EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic earnings per share amounts is
based on the profit for the period attributable to ordinary
equity holders of the parent, and the weighted average
number of ordinary shares of 3,326,207,492 (six months ended
30 June 2020: 3,318,964,951) in issue during the period, as
adjusted to reflect the rights issue during the period.

The calculation of the diluted earnings per share amounts is
based on the profit for the period attributable to ordinary
equity holders of the parent, adjusted to reflect the effect of
share options, where applicable (see below). The weighted
average number of ordinary shares used in the calculation is
the number of ordinary shares in issue during the period, as
used in the basic earnings per share calculation, and the
weighted average number of ordinary shares assumed to have
been issued at no consideration on the deemed exercise of all
dilutive potential ordinary shares into ordinary shares.

10.

RE ARSI E R
30 June 2021
20216 H30H

=)

2020 M EZEARBRE BT RI458B - 25
483,131,000/ 7T (494 A R % 402,984,0007T) E 7
20216 H25 ARITTHRRBEFRE LERQF
ARERHLE - BRAMR S ET AR EARGBRAR & B 1% AR
MEREMENFEREGTER] - WEER
20217 A DK ©

ESgERATEREE2021F6A308 1L/~ E
AIRAHEM R EIRR B (B = 2020 6 A30H LE/S
@A &) -

BRAEEEEREARLERET

EREABFSENRESARTRESEA
AEGHRFERBRNE 2T BRI
#843,326,207,492 8% (B = 2020%F 6 A308 1/~ @
A :3318,964,951 %) 5T & - I gt R B HA O A (L %
EH AR -

BEBERN SR IRES AR EAEARTE

ABEEAAFIEEE - THA8 T8 DA R B B8 R 4
2B (MER)(RTX) - SHERMEANE
BIRME TS AAADBITERIREE - A
B HEERERNAFNEMEAERR - LRE
TLEAR hHE S EE [ & 20 E B TR AR
REBTEATER  MIETREZT -

1207 Moday wiuau|



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHIERGRES M ER M

30 June 2021

202196 A30H

10. EARNINGS PER SHARE ATTRIBUTABLE TO 10. BRAREEEREEAELERAER
ORDINARY EQUITY HOLDERS OF THE PARENT (%)
(Continued)
The calculations of basic and diluted earnings per share are BRERAREIRAFNNAERE LR
based on:

For the six months ended
30 June
HZ6HA30HLEANEA

2021 2020
20214 20204
RMB’000 RMB'000
AR¥T T ARKETTT
(Unaudited) (Unaudited)
(REEHFX) (REEFE=Z)

Earnings 2
00 Profit attributable to ordinary equity holders AR EEREREN K
of the parent, used in the basic earnings BRARIEEEREE ARG
g per share calculation b 739,311 677,418
I
g Number of shares
= BHEE
2020
20204F
Shares B% 12
Weighted average number of ordinary shares in ~ FAR 5+ E & I&E AR 2 F| /9 #1 A
issue during the period used in the basic BT T AR hnkE 19
earnings per share calculation 3,326,207,492 3,318,964,951

Effect of dilution — weighted average number #5582 522 — @A INHE

of ordinary shares: T8
Share options B P e 30,534,212 28,763,631
3,356,741,704 3,347,728,582
The weighted average number of ordinary shares shown above LA PR EY I AR I i S F BT IR AR A Bl AR
has been arrived at after deducting the shares held by the MEBEBFEBETIEAMBNRNDESD

trustee under the Company’s share award scheme.




11.

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2021, the Group
acquired assets at a cost of RMB15,514,000 (six months ended
30 June 2020: RMB10,999,000). Assets with a net book value of
RMB1,341,000 (six months ended 30 June 2020: RMB3,410,000)
were disposed of by the Group during the six months ended
30 June 2021, resulting in a net loss on disposal of
RMB686,000 (six months ended 30 June 2020: RMB3,410,000).

As at 30 June 2021, certain of the Group's property, plant and
equipment with an aggregate carrying amount of
approximately RMB290,344,000 (31 December 2020:
RMB295,581,000) have been pledged to only secure bank and
other borrowings granted to the Group (note 22).

11.

I AR S B IS B R Y R

30 June 2021
20216 A30H

ME -~ BER&RE

B ZE2021F6 A30B IENER - REBAKAA
R #15,514,0007T (&, £2020%F 6 A308 1 75 (&
A+ AR#10,999,0007T) WHE B E o AN ERE
2202156 A30B L NEAAHEREFEAAR
#1,341,0007T (B E2020F6 A30H IE/NEA - A
R#341000070) WEE - ERHEFEBEAR
#686,0007T (B 20206 A30B IE/NE A - A
R #3410,0007T) °

R2021F6 A30R  ASEREMBEHARE
290,344,000 (2020128318 : AR
205581,0007C) M E T BMERZHEDE
- EAREEERNRITREMEREER
(Mf5E22) °

101
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHIERGRES M ER M

30 June 2021

202196 A30H

12. INVESTMENT PROPERTIES 12. REYE
Under Right-of-use
construction Completed assets Total
T BRI FRAEEE st
RMB'000 RMB'000 RMB'000 RMB'000
ARBTIT AR®TT ARBTT ARBTET
Carrying amount at 202081 A1 A
1 January 2020 (audited) FREE (KEF%) 970,237 9,688,100 913,700 11,572,037
Additions RNE 234,157 — 1,022,012 1,256,169
Derecognition of subleases MR e AR = = (17,800) (17,800)
Change of contract term B G E = = (2,328) (2,328)
Disposal of subsidiaries HENB AR
(note 20) (Fff 7% 20) — — (93,200) (93,200)
Changes in fair value of WEMELARER
investment properties #H) 20,033 253,300 (14,384) 258,949
Carrying amount at M2020F12A31 B &
31 December 2020 and 2021F1 A1HH
1 January 2021 (audited) REE (KE%) 1,224,427 9,941,400 1,808,000 12,973,827
Additions NE 212,171 = 42,320 254,491
Disposal of subsidiaries HEMHBAF — — (371,600) (371,600)
Transferred from properties EHEARERYE
under development 156,012 = = 156,012
Changes in fair value of KREMEARBE
investment properties 9 10,910 124,200 (47,420) 87,690
Carrying amount at R2021F6 A30H A
30 June 2021 (unaudited) AREE CREER) 1,603,520 10,065,600 1,431,300 13,100,420




NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
I AR S B IS B R Y R

30 June 2021

202146 A30H
INVESTMENT PROPERTIES (Continued) 12. REWE (@)
The Group's engaged Savills Corporate Appraisal & Advisory AEBZRIRE - ATEENEETHBR
Limited and Beijing PG Advisory Co. Ltd. to value the RNA R R HEABR AR AR S
investment properties, the fair value of which as at 30 June ERRAGEESREYEEITIME - R202145F6
2021 was RMB13,100,420,000 (31 December 2020: RA30B BEEMENLCABEARARE
RMB12,973,827,000) on an open market, existing use basis. 13,100,420,0007C (2020F 12 8310 - AR

12,973,827,0007C) °

Fair value measurement as at 30 June 2021

202156 H30A MDA A EEE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
RERB™ SN EATEE BEAFAEHE
HE BWARE BWARE
(Level 1) (Level 2) (Level 3) Total
(%14R) (%24R) (%34%) et
RMB’000 RMB’000 RMB’000 RMB’000
AR¥T T AR¥T T AR¥T T AR¥T T
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER)
Recurring fair value measurement for: MATIEE ETOETE 109
DR EERE - .
c
Completed commercial properties ExIEEME — — 10,065,600 10,065,600 )
Commercial properties under construction CRREEME — — 1,603,520 1,603,520 <
Right-of-use assets EREEE — — 1,431,300 1,431,300 5
— — 13,100,420 13,100,420 E
%
Fair value measurement as at 31 December 2020
H2020F 12 31BN AR BENE
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
R RTS8 BAAEE BATAEE
RE [N ¢ [N ¢
(Level 1) (Level 2) (Level 3) Total
(B14%) (8B24%) (8834%) HEr
RMB'000 RMB'000 RMB'000 RMB'000
AR¥EFTT AR¥EFTT AR¥EFTT AR¥EFTT
(Audited) (Audited) (Audited) (Audited)
(&%) (&%) (&%) (&%)
Recurring fair value measurement for: MUATIEREETHEE
MRREEME:
Completed commercial properties BERIMmEME — — 9,941,400 9,941,400
Commercial properties under construction — {EEE E Y% — — 1,224,427 1,224,427
Right-of-use assets EREEE — — 1,808,000 1,808,000

— — 12,973,827 12,973,827




NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHIERGRES M ER M

30 June 2021

202196 A30H

12. INVESTMENT PROPERTIES (Continued) 12. REW=E (@)
During the six months ended 30 June 2021, there were no HE2021F6 A30RENER - FAREFE2H
transfers of fair value measurements between Level 1 and MIEAREEFENER  TEEASEY
Level 2 and no transfers into or out of Level 3 (31 December FE38 (2020F12A31H )
2020: Nil).
Valuation techniques Significant unobservable inputs Range or weighted average
fEE R EDNGOLIE 3PN €7 & [2 =5 i fE 19 B
30 June 31 December
2021 2020
20214 20204F
6H30H 12A31H
Right-of-use assets Income capitalisation method Estimated rental value (RMB per 62-186 44-186
sg.m. and per month)
EREEE WAE R E et EE (BFH KK
BAARY)
Capitalisation rate 4%-5.5% 4%-5.5%
BRI E
04 Long term vacancy rate 15%-50% 15%-20%
REZEX
% Completed Income capitalisation method Estimated rental value (RMB per 63-266 62-270
commercial sg.m. and per month)
§ properties
2 BErRIEmEME WAERALE et EE (BFH KK
BAARY)
Capitalisation rate 3.5%-6.5% 3.5%-6.5%
BRI E
Long term vacancy rate 5%-25% 5%-25%
REZEX
Commercial properties ~ Comparison method Estimated land price (RMB per 924-9,314 917-9,225
under construction sq.m.)
EREEYE thBUE st L ER (BFHRARE)
Residual Method Estimated rental value (RMB per 30 29
sg.m. and per month)
FI#hE et EE (8FHRK
BAARY)
Capitalisation rate 3% 3.2%
BRI E
Long term vacancy rate 25% 25%
REZEX
Development profit 2% 16%

GEZINE




12.

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

INVESTMENT PROPERTIES (Continued)

The fair values of commercial properties and right-of-use assets
are determined using the income capitalisation method by
taking into account the net rental income of the properties
derived from the existing leases and/or achievable in the
existing market with due allowance for the reversionary
income potential of the leases, which have been then
capitalised to determine the fair value at an appropriate
capitalisation rate. Where appropriate, reference has also been
made to the comparable sales transactions as available in the

relevant market.

A significant increase in the estimated rental value would
result in a significant increase in the fair value of the
investment properties. A significant increase (decrease) in the
long term vacancy rate and the capitalisation rate in isolation
would result in a significant decrease (increase) in the fair value
of the investment properties.

The fair value of the commercial properties under construction
is determined using the comparison method or residual
method.

The fair value of investment properties under construction
which are at the initial construction stage is determined using
the comparison method. The comparison method is to use the
market comparison method to evaluate the fair value of the
land use right and consider the book value of the construction
and installation costs incurred to obtain the fair value of the
project under construction. A higher expected selling price
would result in a higher fair value of these investment

properties under construction at the initial construction stage.

12.

RE ARSI E R
30 June 2021
20216 H30H

REY = (8)

BENELERAREEN A BEINEREA
BERLEEE hARBBHREBYERAR
BRKMEER,RERITHRT T 8LEUFH
B WAFR (AN EEERRAEL D
) - ARIMAERNME - AIREENE ML
EXBEAAEBE TEEAZBNT2EHMH
MG LA SN ELBHERS °

AR EA IR DG S BUR A MR A S (B
KIEEN - RBLEERANMC U FEEAR
00 ORD) B RBEWEN D R BEXER
2 (1) -

EEAEVNENRABEEALEEIFGHEA

BE -

ERREMENRABERERNBER LR
EEE - LBUEARERA TS L EOARFE L
ERENDAEE UERZERRLTKEL
AR EEEAESERZEBNRAEE %
FEEZEREVENERVHBERNBREEE
RES AarEBEBRS -

1207 Moday wiuau|
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CONSOLIDATED FINANCIAL INFORMATION
REA AR S B E R

30 June 2021

20216 H30H

12.

13.

INVESTMENT PROPERTIES (Continued)

The residual method is based on the assumption that the
property is newly completed in accordance with the latest
development proposal in terms of property uses, respective
saleable areas and construction schedules to establish the
gross development value (“GDV”). The total development costs
including construction costs, contingency costs, professional
fees, infrastructure costs, management costs, financial costs and
developer’s profit are estimated and deducted from the
established GDV. The resultant residual figure is then adjusted
back to the valuation date to arrive at the market value of the
property interest concerned. The income capitalisation method
has been used in estimating the GDV, the basis of
capitalisation of estimated net incomes derived from the
property with consideration of the prevailing market yields.

A significant increase (decrease) in the estimated rental value
would result in a significant increase (decrease) in the fair
value of the investment properties. A significant increase
(decrease) in the capitalisation rate and expected profit margin
would result in a significant (decrease) increase in the fair value

of the investment properties.

As at 30 June 2021, certain of the Group's investment
properties with an aggregate carrying amount of
approximately RMB8,997,521,000 (31 December 2020:
RMB9,386,333,000) have been pledged to only secure bank and
other borrowings granted to the Group (note 22).

TRADE RECEIVABLES

Trade receivables mainly represent rentals receivable from
tenants. The Group seeks to maintain strict control over its
outstanding receivables. Overdue balances are reviewed
regularly by management. In view of the aforementioned and
the fact that the Group’s trade receivables relate to a large
number of diversified customers, there is no significant
concentration of credit risk.

12.

13.

REWE (@)

B ZERRMECRESTERTROME
A% SVMEREY R R L EEE Rk TR
MR T UEYABEARE(TRAEER
B]) Ut ER FHREFARERABRERE
SERAR  EERRAN BB - ERERIEMA -
BEKAN  MHRARAZEBNE St E&
RABEFER - EMtELZYMEZTIHE -
FEEREDRABRAEREERET  T3E
BRE R ™IS RS EE LN BIHFRA
BARCHEE -

AFEFEEXREE N Ol D) BEFREMENOQ
AREEAREIZIMORD) - BAREH R K TEHF
BERARENORD) BEBIREMENAAE
EXIE OB ) B

M2021F6 308 - AEEREABEOARE
8,997,521,0007C (202012 A831H : AR ¥
9,386,333,00070) KI5 TIREMXEDER &R
REBERMRIT REAMEREER (F13E22) -

B2 EWRIE

BHIRUFRIZRERREFPEE AKES
S EL R UK [B] 8 R TR e 1 B AR PR ) - B
SEHENBPER ENA LR AEE
NEZRUHIBSRKEDHEF  XEEK
SEREREPMR



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHI RS M E R

30 June 2021

202196 A30H

TRADE RECEIVABLES (Continued) 13. EZEWRIE (8
An ageing analysis of the trade receivables as at the end of the RBEER  BREZZAHENNE F BN
reporting period, based on the invoice date and net of loss H(MBREERE) ORERSTAT :

allowance, is as follows:

30 June 31 December
2021 2020
20215 20204F
6H30H 12A31H
RMB’000 RMB'000
AR%T ARBTT
(Unaudited) (Audited)
(REFR) (f8&E%)
Within 1T month T{E A LAA 2,552 2397
1 to 3 months 1ZE31& A 116 1857
3 to 6 months 3Z61EH — 1,800
6 to 12 months 6% 121E H 437 1,000
Over 12 months FRE1218 A 13 13 19
3,118 7,067 ;‘?
2
Receivables that were neither past due nor impaired relate to BER BRI AR R B EUGRIE S R A BT
a large number of diversified customers for whom there was BATHENZTILER - ‘g

no recent history of default.

The Group applies the simplified approach to providing for AEBERGEFEABHEEBEIREE
expected credit losses, which permits the use of the lifetime ZAERTBEE BB RBHAEBAFERD
expected loss provision for all trade receivables. To measure MIEEBIEEE AT EHEBEEFE B5
the expected credit losses, trade receivables have been EWFEERERZEARBREB LB A
grouped based on shared credit risk characteristics and the DR - REBEHFAEIBXMEEAENTE
days past due. Based on evaluation on the expected loss rate AAFEERA  EHZSEMNTEHREES
and gross carrying amount, the directors of the Company are BUYTEKXN AW ERETIREERE -

of the opinion that the ECL in respect of these balances is
considered to be immaterial and therefore there has not been
a loss allowance provision.
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30 June 2021

202196 A30H

14. CASH AND BANK BALANCES

14.

BERBRITHER

30 June 31 December
2021 2020
20214 20204
6H30H 12H31H
RMB’000 RMB'000
AR¥ET T AR®EF T
(Unaudited) (Audited)
(REEZ) (#E281%)
Cash and bank balances Be MIBTTH 8 17,575,326 18,525,081
Less: Pledged deposits B BEERER (@) 1,083,760 3,253,741
Restricted cash ZREIEE (b) 2,522,740 2,862,288
Cash and cash equivalents RehBeEEY 13,968,826 12,409,052
Denominated in RMB AARBEE 12,776,605 9,837,259
Denominated in HKS LA TTEHE 39,623 48,798
Denominated in US$ LAZETTEHE 1,152,598 2,522,995
13,968,826 12,409,052

(@  As at 30 June 2021, bank deposits of RMB867,874,000 @ M2021%F6H308 ' BHE AR

(31 December 2020: RMB3,055,204,000) were pledged as
security for bank and other borrowings. As at 30 June
2021, bank deposits of RMB215,886,000 (31 December
2020: RMB198,537,000) were pledged as security for
purchasers’ mortgage loans or construction of projects,
or pledged to banks as collateral for issuance of bank
acceptance notes.

Pursuant to relevant regulations in the PRC, certain
property development companies of the Group are
required to place certain amounts of cash in the
designated bank accounts for a specified use. As at
30 June 2021, the restricted cash amounted to
RMB2,522,740,000 2020:
RMB2,862,288,000).

(31 December

867,874,0007C (2020512 H31H : AR¥E
3,055,204,0007T) HIERITIFRE B - 1ER
$R1T R E M 8 SRR HE 4 G o 7202146 A
308 © B A R #215,886,0007T (20204F
128318 AR#198537,0007T) KISR1T1E
REER  (ERERKBENNIARER
AR - RE R T RITERZRITRITE
HERNERS -

BEEATBER - AEEETEMER
BRRARE TRERBEFENRIEERIT
REIERTRA® - R2021F6H30H * ¥
PR $I3R & A& AR 2,522,740,0007T (20204
12A318 : AR¥2,862,288,0007T) °



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHI RS M E R

30 June 2021

202196 A30H

CASH AND BANK BALANCES (Continued) 14. RERBITHER (E)

As at 30 June 2021, the internal credit ratings of restricted R2021F6 A308 - ZXRHIME - EHHRFHIA
cash, pledged deposits and cash and cash equivalents were FREeRBAECEBUNRNBEETIRARER
performing. The Group has assessed that the credit risk of the o REEFNE  XBRHRE  DERTFHRU
restricted cash, pledged deposits and cash and cash EReFBECEEWMBVHRBERUAREERR
equivalents has not increased significantly since initial WEBAEZIEN  WIR12EATBHREEEEF=
recognition and measured the impairment based on 12-month WA T EEREEBBELTERK -

expected credit losses, and has assessed that the expected
credit losses are immaterial.

TRADE AND BILLS PAYABLES 15. ESENRERENRE

An ageing analysis of the trade and bills payables as at the RBEER  BEXZAHENNE ZENK
end of the reporting period, based on the invoice date, is as BERENZEBOERRETOT

follows:

30 June 31 December
2021 2020
20214 20204 109

6HA30H 12A31H8 .

RMB’000 RMB000 g

LSS ARETT [

(Unaudited) (Audited) 5

(RIEHH) (wE%) |

5

Within 1 year —FLAA 6,405,476 5,663,672 .
Over 1 year —FE 655,240 581,169
7,060,716 6,244,841

ENRBAREERL RS —RERTRE

Trade payables are unsecured and interest-free and are 25
normally settled based on the progress of construction. EEEE -
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
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30 June 2021
20216 A30H

> /= )
16. INTEREST-BEARING BANK AND OTHER 16. st EMITRHEAMERK
BORROWINGS
30 June 2021 31 December 2020
202156 A30H 20209128318
Effective Effective
interest rate interest rate
(%) Maturity RMB’000 (%) Maturity RMB'000
BEFI=E BERA &
(%) AR®BT T (%) ZE ARETT
(Unaudited) (Audited)
(REERK) (&%)
Current BN A
Bank loans — secured BITER — FEA 1.10-5.00 2021-22 995,506 3.50-4.23 2021 3,006,752
Bank loans — unsecured RITER — IR 3.50-5.50 2022 74,292 — — —
Other loans — secured HihER — HET 8.00-12.70 2021-22 1,705,907 8.00-14.20 2021 2,665,989
Current portion of long term REFRITE KA RNER
bank loans — secured #HH — BER 4.74-9.50 2021-22 2,672,431 475-11.70 2021 2,631,144
Current portion of long term REPRITEFRNE
bank loans — unsecured oy — mIKH 9.87 2021-22 159,122 9.89 2021 43,110
Current portion of long term REFE (b & 5 A BIER
other loans — secured #oy — FIEA 9.92-12.36 2021-22 1,238,393 9.00-12.50 2021 419,946
6,845,651 8,766,941
Non-current E =R
Bank loans — secured RITER — HIEH 4.63-8.61 2022-32 12,958,244 475-9.50 2022-31 10,929,557
Bank loans — unsecured RITER — EIEH 5.72-9.87 2022-23 528,482 5.30-5.72 2022 778338
Other loans — secured HaEH — AHKF  10.00-13.00 2022 1,689,384  10.30-13.90 2022 1,577,338
15,176,110 13,285,233
22,021,761 22,052,174
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16. INTEREST-BEARING BANK AND OTHER 16. TS R1T R E 15K (#)
BORROWINGS (Continued)

30 June 31 December

2021 2020

20215 20204F

6H30H 12A31H

RMB’000 RMB'000

AR¥T T ARKETTT

(Unaudited) (Audited)

(REEHFX) (EEZ)

Analysed into: AT -
Bank loans repayable: AR T HAREER
RITERK
Within one year —F RN 3,901,351 5,681,006
In the second year REZF 4,987,805 5,594,496
In the third to fifth years, inclusive RE=FZFRLF

(BIEERMF) 7,448,921 4,989,532
Beyond five years iR 1 F 1,050,000 1,123,867 LI
17,388,077 17,388,901 ;;?
2
Other borrowings repayable: AR THREEERN g
E g3 5
Within one year —FR 2,944,300 3,085,935 g

In the second year REZF 1,689,384 1,577,338

4,633,684 4,663,273

22,021,761 22,052,174
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202196 A30H

16.

INTEREST-BEARING BANK AND OTHER
BORROWINGS (Continued)

Notes:

(@)

Certain of the Group’s bank and other borrowings are secured
by the Group's bank deposits, property, plant and equipment,
investment properties, right-of-use assets, properties under
development, completed properties held for sale and financial
assets at fair value through profit or loss.

Certain of the Group’s bank and other borrowings with an
aggregate amount of RMB3,604,802,000 (31 December 2020:
RMB3,500,112,000) are guaranteed by related parties, including
Mr. Zeng Huansha (2 /&%), Ms. Chen Sihong (P& B 4T), Hong
Yang Group Company Limited, Jiangsu Hong Yang Group Co,,
Ltd. (BAFZ 5 BB BR A A)), Nanjing Redsun Business World Co.,
Ltd. (B RALAMGEFE A A ERAF]) and Jiangsu Redsun
Materials City Co., Ltd. CTBRALARS TERERIR AR Q7)) as
at the end of the reporting period.

Certain of the Group’s bank and other borrowings with an
aggregate amount of RMB8,092,739,000 (31 December 2020:
RMB6,632,830,000) were secured by share charges in respect of
the equity interests of certain subsidiaries of the Group.

Except for bank loans amounting to RMB865,918,000
(31 December 2020: RMB504,181,000) were denominated in US$
and RMB55,983,000 denominated in HKS (31 December 2020:
RMB69,251,000), the rest of the Group's bank and other
borrowings were denominated in RMB.

At the end of the reporting period, except for certain bank and
other borrowings of RMB7,811,671,000 (31 December 2020:
RMB9,193,579,000) with fixed interest rates, all of the Group's
bank and other borrowings bear interest at floating interest
rates.

16.

FF RER1T R E 15 5K (80

GHE

(e)

REBETRITREMERTARNEE ZRT
TR -ME BERRE REDE EHAE
AE HAETRYE BEHENEZIOER
BRrBEFAERNESREEEERR -

N EE B R 5 HA K 48 (8 A R % 3,604,802,0007T
(202012 A31H : AR¥3,500,112,0007T) K&
TFHRITREMERBER S RELRD T
£ RBALLT  AEEBBERAA - SABE
EERAR MRAAGEEAMABRAF]
MOTERAI A PG TEREHE A R A A ER o

N E B E A RES092,739,0007T (2020512 A
318 : AR#6,632,830,0007T) V& THRITRE
ftb & 3R T B AN 52 B T BT BB 1 B AR AE A9 AR 19 17
FOVEH

b & 5 A A R #865918,0007T (2020912 A 31
A : AR¥504,181,0007T) MERTTE KA LT
BER& 5 A ARKS55983,0007T (2020512 A 31
A AR#¥69,251,0007T) BIR1TE B TTET
BN REEEKRNRITREMEFEDAAR
BeEtE -

RBERR BRETRITREMERARE
7,811,671,0007C (202012318 : AR ¥
9,193,579,0007T) A IZE EFEEFH BN - REH
FrBRITREMERDRZBMNERGE -
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17. BREE

30 June 2021

31 December 2020

202156 A30H 2020% 128318
Principal Principal
at original  Contractual at original  Contractual
currency interest rate Maturity currency  interest rate Maturity
UREMH NREHH
x& EHA=E Ep e AHFE E)

Notes US$'000 RMB’000 US$'000 RMB'000

M zE S ARBT T TER ARBTT

(Unaudited) (Audited)

(REEK) (EER)
Senior notes due 2021 | 001 FHHNELER

(2021 Notes I') (T20215 1)) ) — — — — 300,000 11.5% 2021 2018484
Senior notes due 2022 | 002FHEHNELER

(2022 Notes I') (M200FZ§I)) (i 300,000 9.95% 2022 1,955,904 300,000 9.95% 202 1962780
Senior notes due 2022 |l WRFEANELREI

(2022 Notes II") (N02EZEI]) (i) 250,000 10.50% 2022 1,621,146 250,000 10.50% 2022 1589614
Senior notes due 2021 Il 2021 FE| BB L Z R

(2021 Notes II") (T20215 F81]) () 100,000 13.00% 2021 654,272 100,000 13.00% 2021 653,42
Senior notes due 2022 Il W0 FHHHBEREN

(2022 Notes Il ([20225F Z51)) ) 150,000 9.95% 2022 961,134 150,000 9.95% 2022 960,247
Senior notes due 2023 | 03FEHHELZE

(2023 Notes I') (M03EZH1)) (vi) 300,000 9.70% 2023 1,991,459 300,000 9.70% 2023 2024464
Senior notes due 2023 Il 03 FF| BB EZRI

(2023 Notes I (T20235 F 1) (vii) 155,000 9.70% 2023 1,029,018 155,000 9.70% 2023 1,044,063
Senior notes due 2025 | 05 FHENELER

(2025 Notes I') ([205FEZ 1)) (vili) 350,000 7.30% 2025 2,298,963 — — — —
Senior notes due 2024 | 014 F 5B BEFE

(2024 Notes I') (M045ZH1)) (i) 210,000 7.30% 2024 1,340,443 - - - -

11,852,339 10,252,894

Less: current portion o S 3,571,310 2671726

Non-current portion FRHHH 8,281,029 7,581,168

F
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17. SENIOR NOTES (Continued)

17. BEEE (&)

30 June 31 December
2021 2020
20214 20204F
6H30H 12H31H
RMB’000 RMB'000
AR¥T T AR¥ETTT
(Unaudited) (Audited)
(REER) (&%)

The Group's senior notes were repayable AEENEEZBERER

as follows: mr

Repayable within one year AR—FARNEERE 3,571,310 2,671,726
Repayable in the second year ERFE_FEE 4,641,623 4,512,641
Repayable within two to five years AR _ERFNEE 3,639,406 3,068,527
11,852,339 10,252,894

(i)

(ii)

On 4 March 2019, the Company issued 2021 Notes | at a
coupon rate of 11.5% due on 4 March 2021 with an
aggregate principal amount of US$300,000,000. The
Company raised net proceeds of US$290,600,225 (after
deduction of the underwriting discount and
commissions and other expenses).

On 11 April 2019, the Company issued 2022 Notes | at a
coupon rate of 9.95% due on 11 April 2022 with an
aggregate principal amount of US$300,000,000. The
Company raised net proceeds of US$287,342,755 (after
deduction of the underwriting discount and
commissions and other expenses).

On 3 July 2019, the Company issued 2022 Notes Il at a
coupon rate of 10.50% due on 3 October 2022 with an
aggregate principal amount of US$250,000,000. The
Company raised net proceeds of US$237,710,092 (after
deduction of the underwriting discount and
commissions and other expenses).

(ii)

(iii)

2019348 - R AR E 172021463 H
AHEIE - ZEEAEE115% AR A
300,000,000 TTHI2021 F R - KA E)H
B BT 15 3R IE JF 5H290,600,225 3 7T (AL 1 B
BTN EAS REMAS) -

M2019F4 118 + RARIEIT2022F4H
MHEIHE  ZFTEMERFINGY - A& LT
/300,000,000 TTHI 2022 F 5| ° ANQ F
£ 15 P78 7B F BH287,342,7555 7T (& 40
ResrnkAes REMAS) -

20197 A38 + AQFIFEIT20229 108
3EEIE - EMFEAB1050% - ANEBEE
/250,000,000% 7T #2022 F Z 41l o A A
R &5 T8 FUE F 58237,710,0923 7T (&
NBReEFNkAsREMRAS)



17. SENIOR NOTES (Continued)

(iv)

(vi)

(vii)

(viii)

(ix)

On 30 October 2019, the Company issued 2021 Notes |l
at a coupon rate of 13.00% due on 31 October 2021
with an aggregate principal amount of US$100,000,000.
The Company raised net proceeds of US$95,496,128
(after deduction of the underwriting discount and
commissions and other expenses).

On 13 November 2019, the Company issued 2022 Notes
lll at a coupon rate of 9.95% due on 11 April 2022 with
an aggregate principal amount of US$150,000,000. The
Company raised net proceeds of US$140,961,958 (after
deduction of the underwriting discount and
commissions and other expenses).

On 13 January 2020, the Company issued 2023 Notes | at
a coupon rate of 9.70% due on 16 April 2023 with an
aggregate principal amount of US$300,000,000. The
Company raised net proceeds of US$294,709,315 (after
deduction of the underwriting discount and
commissions and other expenses).

On 16 July 2020, the Company issued 2023 Notes Il at a
coupon rate of 9.70% due on 16 April 2023 with an
aggregate principal amount of US$155,000,000. The
Company raised net proceeds of US$153,388,419 (after
deduction of the underwriting discount and
commissions and other expenses).

On 13 January 2021, the Company issued 2025 Notes | at
a coupon rate of 7.30% due on 13 January 2025 with an
aggregate principal amount of US$350,000,000. The
Company raised net proceeds of US$343,497,612 (after
deduction of the underwriting discount and
commissions and other expenses).

On 21 May 2021, the Company issued 2024 Notes | at a
coupon rate of 7.30% due on 21 May 2024 with an
aggregate principal amount of US$210,000,000. The
Company raised net proceeds of US$205,687,496 (after
deduction of the underwriting discount and
commissions and other expenses).

The above senior notes are guaranteed by Redsun Properties

Investment (Holdings) Limited and Hong Yang Properties

Investment Limited.

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

RE ARSI E R
30 June 2021
20216 H30H

17. BRREE @

(iv)

(vi)

(vii)

(viii)

(ix)

2019104308 * A REEEIT20214F10
A31BEE - ZEEAEAE13.00% - e 4R
H /100,000,0003 7T #2021 F Z &Il o &
RNAEF TS K IEF 88 95,496,128 3 7T (£&
MEeErnkAs REMASY) -

R2019% 11 B138 » KR F 1720224
AU BEH  ZEEHAEE995% - N2
¥ /3150,000,0003 JT 892022 F Il o &
RN A ES TS 5B F 8H140,961,958 € JT
(BHkRe#ETNEkAekEMRST) -

720201 A13H - KR AE)EEIT2023F 4 A
16HEE  ZEFEB70% - N BER
/%300,000,0003 TTHI 2023 FE Z 4| ° AN A 7
E 15718 7K I8 F B0294,709,3153 7T (A& F0
BREETNEkAEREMAS) -

R2020F 7 A16H - KR TE]EEFT2023F 4 A
16HFE - EEFEBF70% - KN BEE
#$155,000,00035 7T 892023 F Z 4,1l o R
A& 15 P15 FRIB F %H153,388419% 7T (48
MEReETNEASREMASL) -

R2021F1 A138 » KRAREEIT2025%1 A
I3EEE - EEMFEAB730% N BT
73350,000,0003 JTTAY 2025 F 45| o AR A
LB AT8 RIAFEEE343,497,6123 7T (K40
BRE#ErnkEAeREMAAS) -

M2021F5 8218 + RAREIT20244F5 A
QIBEHE - ZEAEAE730% - N B
73210,000,0003€ JTTHI 2024 F 15| o A2 A
£ 15 P18 FKIA JH 58 205,687,496 3% 7T (KX 40
BReErnkEe REMAS) -
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
hHA A AR & B S E R B =

30 June 2021

202146 A30H

ordinary shares of HK$0.01 each

18. SHARE CAPITAL 18. BZA

30 June 31 December
Shares ;v 2021 2020
20214 20204
6H30H 128318
HK$ HKS
BT BIT
(Unaudited) (Audited)
(REEX) (&%)

Authorised: ETE ¢

100,000,000,000 (2020: 100,000,000,000) 100,000,000,000 4% (20204 :

100,000,000,000% ) & I&

H{E0.01 78 Ty & B A% 1,000,000,000 1,000,000,000
RMB’000 RMB'000
AR¥ET T AREFTT
Issued and fully paid: EREITRER :
3,331,938,000 (2020: 3,322,431,000) ordinary 3,331,938,000 4% (20204F :
shares of HK$0.01 each 3,322,431,000/%) B R%
H{E0.01 5 T & @Ak 28,354 28,275

During the period ended 30 June 2021, 9,507,000 share
options were exercised at the subscription price of HK$1.82 per
share, resulting in the issue of 9,507,000 shares for a total cash
consideration, before expenses, of HK$17,341,000 (equivalent
to RMB14,471,000). An amount of RMB79,000 was transferred
from the share option reserve to share capital upon the
exercise of the share options.

On 2 April 2020, the board of directors adopted a share award
scheme to motivate the employees of the Group. During the
year ended 31 December 2020, the Company repurchased a
total of 23,948,000 ordinary shares at a total consideration of
RMB54,400,000 from the open market, and a total of
23,664,000 shares were granted to the grantees. As at 30 June
2021, a total of 284,000 ordinary shares of the Company were
held by trustee of the share award scheme.

B E202156 A30H IEHIfE - 9,507,00017 i AR 4
EERERIBTHRBEREITE SWET
9,507,000/ &5 - BIR & RE (MR HZ A &
17,341,000/ 7T (FHE R AR 14,471,0007T) ° B
BRI - ARKE79,000 TR ERERE
AR o

2020564 A28 - EE AR RZEIE B
HEAEEREE - HZ=2020F 128318 IEF
[ - RRAIABREAR®ES4,400,0007THE A F
58 E A $£23,948,000 L @& - A &
23,664,000 i 7 B % T & A ° 120216 A
308 AR RS H£284,0000% i A% A AL 15 22 ED
FTEIMETEARE ©



19.

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

ACQUISITION OF SUBSIDIARIES

For the six months ended 30 June 2021

During the six months ended 30 June 2021, the Group
acquired certain assets through acquisition of subsidiaries
(collectively, the “Acquired Subsidiaries”), among which
Xiangyang Hongzhan Property Development Co., Ltd. (22534
BEERMIEER AR and Jiangxi Zhongdahongyun Real
Estate Co,, Ltd. (T AR RSAEHEHFR A F]) were accounted
for as investments of associates of the Group before the
acquisitions.

The Group remeasured the fair values of the equity interests
previously accounted for as investments in associates at the
date of acquisition, and fair value gains of RMB65,541,000 were
recognised in other income and gains in the consolidated
statement of profit or loss during the six months ended
30 June 2021 (six months ended 30 June 2020: Nil).

The directors of the Company consider that none of these
subsidiaries acquired during the period was significant to the
Group and thus the individual financial information of these
subsidiaries on the acquisition date was not disclosed.

FHI RS M E R
30 June 2021
202196 A30H

19. WHBKE A A

BE2021F6 8308 1L~ A
BHE2021F6 A30R IENEA - AEEBBAWE
MEBAR (GEIEKRENBAR])KETSET
BE BEFEBGLEEHMERZEERARRT
AR KGAE I EF R A A R U AT A BRS) AR
SEMEEARIRE -

REEZWE B BREFHTEEAARS BRE
ENRMRENRENAREE - WHREE202]
FoA30RAEAMANGEBERMEMBAR
W R A R EERE AR 65,541,0007T (B
F2020F6 A30RAIEANEA : F) »

ARBEERE HAKBOZEHBERRSE
AEEMEFEEAN AN ERBEZEZWE
RERUYEE B IR E R S E#Y -
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHIERGRES M ER M

30 June 2021

202196 A30H

19. ACQUISITION OF SUBSIDIARIES (Continued) 19. IWEEKIB A T ()

For the six months ended 30 June 2021 (Continued) B ZE2021F6A30H LE~EA (&)

The following table summarises the financial information in

relation to the acquisition of subsidiaries.

TREBERWENB RN BER

Total
BT
RMB’000
ARKETTT
Property, plant and equipment Y - B RE&E 81
Deferred tax assets BERIEEE 66,612
Properties under development R Y 2,161,739
Prepayments, other receivables and other assets TERTFRIE - B EUGRIE R H A& & 99,155
Due from related companies FE Y BB A B3R 1,082,886
Tax recoverable CIR4EIR R 17,558
Cash and bank balances e RIBITEH 140,476
Trade and bills payables B RNRIBRENER (71,899)
Other payables and accruals HMENRBERESER (815,684)
Contract liabilities aRAaE (1,944,011)
Interest-bearing bank and other borrowings FTERIT R EMER (257,900)
Due to related companies FE A BB A B3R (350,247)
g Tax payable FE S FR IR (9,234)
& Total identifiable net assets at fair value BAnBEGENAHMNEEFEEET 119,532
5 Non-controlling interests FEVE A M 2 (10319)
=
109,213
Satisfied by: BRIA TR
Cash Be 72,667
Fair value of the Group's pre-existing interests in AEEREWENBARNEBEEZN
the Acquired Subsidiaries (previously AR EE EAARY BREE QA
accounted for as investments in associates, RIZE - BEEET)
note 1) 36,546
109,213
Note 1: the fair value of the Group’s pre-existing MieE1 @ AEEREWEH B R RREE
interests in the Acquired Subsidiaries: BEZNAREE:
Carrying amount of the Group's pre-existing REBRERBEWEBRRMNEE
interests in the Acquired Subsidiaries A REE (28,995)
Gain on remeasurement of pre-existing EFFTEREWENRBATAEL
interests in the Acquired Subsidiaries BB 65,541
Fair value of pre-existing interests in the REWBH BRI #EDS
Acquired Subsidiaries NREE 36,546




19. ACQUISITION OF SUBSIDIARIES (Continued)

For the six months ended 30 June 2021 (Continued)

An analysis of the net inflow of cash and cash equivalents in

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHI RS M E R

30 June 2021

202196 A30H

19. WS B A | ()

HZE2021F6A308 LENEA (&)
ERLMWENRe RSB RAFEN

respect of the above acquisition is as follows: DATET -

Total
@t
RMB'000
AREETT
Cash consideration ReRE (72,667)
Cash and bank balances acquired Tt iE IR € RIRTT &% 140,476

Net inflow of cash and cash equivalents BEREETDHHESTENE SR
included in cash flows from investing activities ReEEBYMRAFE 67,809
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
I AR S B IS BB R

30 June 2021

20216 A30H
20. DISPOSAL OF SUBSIDIARIES 20. HEHBLQE
For the six months ended 30 June 2021 EHZE2021F6H308 L~ E A

HZE2021F6 A30HIENER - REBMKLERT
BB N BRI HIE - IS 2N FERmaT

During the six months ended 30 June 2021, the Group lost

control over certain subsidiaries. Details of the financial

impacts are summarised below:

For
the six months
ended 30 June

2021
HZE20215
6H30H

1E 7518 B
RMB’000
AR®T T
(Unaudited)
(REEEZ)

120

shiptEEEARATE

Net assets disposed of: HENUNTHEEFRME
Property, plant and equipment LE G 554
Investment properties WEYE 371,600
Deferred tax assets BERIBE E 52,615
Properties under development LR S 3,913,437
Completed properties held for sale BEHENETIME 756,732
Prepayments, other receivables and other assets T RIE - BN GRIE R K EE 2,514,463
Due from related companies JE R BE B 2 R 5RR 647,842
Tax recoverable AT Y [B1 4 T 84,582
Cash and bank balances Re RIRITEH 397,659
Trade and bills payables B ZEMNFIARENEE (257,768)
Other payables and accruals HEMENRIBERETER (94,845)
Contract liabilities BREE (3,789,823)
Due to related companies JE 1 BE B 2 R 5UR (2,491,380)
Tax payables JE & At 18 (10,970)
Interest-bearing bank and other borrowings FHERIT R EME K (370,500)
Lease liabilities HEaE (367,870)
1,356,328
Non-controlling interests FEIERR (336,912)
Net assets attributable to the Group disposed of: HEUNTAEBEGEEFE 1,019,416
Gain on disposal of subsidiaries HENB AR 60,198
1,079,614
Satisfied by: BATZA
Cash ke 399,064
Prepayments, other receivables and other assets TEfRRIE - HfhERIE R A B E 8,410
Fair value of the retained equity interest in joint REEDER—HEE R BRNRE RE
ventures and an associate BN AREE 672,140

1,079,614




NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
I AR S B IS B R Y R

30 June 2021
20216 A30H

20. DISPOSAL OF SUBSIDIARIES (Continued) 20. HEMHE QT (&)

For the six months ended 30 June 2021 (Continued) HZE2021F6H30H 1IEAEA (&)
An analysis of the net inflow of cash and cash equivalents in FHELEMBRARMNBE SRR ZFEMRAF
respect of the disposal of subsidiaries is as follows: BT -

For
the six months
ended 30 June

2021
BZE20215F

6H30H
EREA
RMB’000
AR®T T
(Unaudited)
(REEEZR)

Cash consideration ReRE 399,064
Cash and bank balances disposed of HERS RRTTER (397,659)

12

Net inflow of cash and cash equivalents in respect BRI EKHBARNRE RIAEEEY
of the disposal of subsidiaries MAFEE 1,405

paywi] dnoin sapuadold unspay




NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
I AR S B IS BB R

30 June 2021
20216 A30H

20.

DISPOSAL OF SUBSIDIARIES (Continued)

For the six months ended 30 June 2020

During the six months ended 30 June 2020, the Group lost

control over certain subsidiaries.
impacts are summarised below:

Details of the financial

20. HEMHE QT (&)
HZE2020F6 8308 L/~ 1@ B

B E2020F6 A30HIENEAA - ZEBKXERT
WEBAR ARG - I ENEFERADT

For the six months
ended 30 June

2020
B Z 20206
6H30H
1E75 18 A
RMB'000
ARKETTT
(Unaudited)
(REER)
Net assets disposed of: HENUNTHEEFME
Property, plant and equipment W - WEREE 2,468
Investment properties wEYZE 93,200
2 Deferred tax assets RIETIEE = 6,762
Properties under development P 351,200
& Prepayments, other receivables and other assets FERRIE - b EGRIB R BB B 621,778
E Cash and bank balances Re RIRITHEER 6,924
= Trade and bills payables P EMNFIERERNEE (10,266)
Other payables and accruals H A ER IR R ERTE A (824,466)
Contract liabilities aHaE (33,416)
Lease liabilities HEBE (88,879)
125,305
Non-controlling interests IR E R (6,817)
Net assets attributable to the Group disposed of HEATAEBEIEEERE : 118,488
Gain on disposal of subsidiaries HEMNB AR E 29,649
148,137
Satisfied by: BRIA T
Cash Re 77,869
Prepayments, other receivables and other assets TERRRIE - b EUCRIE R A B B 2,090
Fair value of the retained equity interest in R—RaEtENREREERNADR
a joint venture BE 68,178

148,137




NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHI RS M E R

30 June 2021

202196 A30H

20. DISPOSAL OF SUBSIDIARIES (Continued) 20. HEKMEAT (@
For the six months ended 30 June 2020 (Continued) EHZE2020F6 8308 LA A (4&)
An analysis of the net inflow of cash and cash equivalents in FHELEMBRARMNBE SRR ZFEMRAF
respect of the disposal of a subsidiaries is as follows: BT -
For
the six months
ended
30 June 2020
&= 20205
6A30H
1ENEA
RMB'000
ARKETT
(Unaudited)
(REER)
Cash consideration ReRE 77,869
Cash and bank balances disposed of HERe RRITER (6,924)
Net inflow of cash and cash equivalents in respect EHAHTERBATINE S RIRESEEY
of the disposal of subsidiaries MAFEE 70,945

123
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A EREAR AR

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION
R B AR S B R R B

30 June 2021

202156 A30H
21. CONTINGENT LIABILITIES 21. FAREE
At the end of the reporting period, contingent liabilities not RIRERR - WARRERLERE AR T AT
provided for in the condensed consolidated statement of THEIEREAERE -
financial position were as follows:
30 June 31 December
2021 2020
20215 20206
6H30H 12A31H
RMB’000 RMB'000
AR%T ARKETTT
(Unaudited) (Audited)
(REFR) (E&EZ)
Guarantees given to banks in AETAEEYMEBERNF
connection with facilities granted to & i A RITE L B R
purchasers of the Group’s properties (i) 13,894,556 12,516,254
Guarantees given to banks and other METEECERBERT]
lenders in connection with credit HWEEREmmERITRE
facilities granted to joint ventures and b B A EH B HER (30
associates, net of counter-guarantees FEEPEESRANRE
from joint venture partners =) 5,512,500 3,713,800
Add : Counter-guarantees from joint m: 62 EERAN
venture partners RELR — 229,500
Guarantees given to banks and other METEELER
institutions in connection with B N ARV BB 1 [ ERTT
facilities granted to joint ventures and Ko ELAth A 1 H D HE AR
associates (i) 5,512,500 3,943,300
19,407,056 16,459,554




NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

21. CONTINGENT LIABILITIES (Continued)

(i)

The Group provided guarantees in respect of mortgage
facilities granted by certain banks to the purchasers of
the Group's completed properties held for sale. Pursuant
to the terms of the guarantee arrangements, in case of
default on mortgage payments by the purchasers, the
Group is responsible to repay the outstanding mortgage
principals together with any accrued interest and
penalties owed by the defaulted purchasers to those
banks.

Under the above arrangement, the related properties
were pledged to the banks as collateral for the
mortgage loans, and upon default on mortgage
repayments by these purchasers, the banks are entitled
to take over the legal titles and will realise the pledged

properties through open auction.

The Group’s guarantee period starts from the dates of
grant of the relevant mortgage loans and ends upon the
issuance and registration of property ownership
certificates to the purchasers, which will generally be
available within one to two years after the purchasers
take possession of the relevant properties.

The fair value of the guarantees at initial recognition
and the ECL allowance are not significant as the
directors of the Company consider that in the event of
default on payments, the net realisable value of the
related properties can cover the repayment of the
outstanding mortgage principal together with the

accrued interest and penalties.

RE ARSI E R
30 June 2021
20216 H30H

21. HAEE (&)

0

AEERE TRITAAKEFELREND
TIMEBEZR BB RE RHIER -
RIBERZHNGR - MERERIZIBN
R ARBEERAZFRITEEREEE
A MENBE R R RS R
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RIE LML HENECERTEFR
TEREREFRNERD  MZFEXRE
REWER  ZEFRTEREEFREE
X WEBSAHBAEMERDEER -

A B MR R R AR RIS R E 2 B
EEEREENLFERERNEER
It BEEE—BERERESREYE
et — S RENERE -

EHERBNERN AL EENRREER
BFEEEBLITEN AA/AAARAEER
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHIERGRES M ER M

30 June 2021

202196 A30H

21.

CONTINGENT LIABILITIES (Continued)

(ii)

As at 30 June 2021, the Group provided guarantees to
the extent of RMB5,512,500,000 (31 December 2020:
RMB3,943,300,000) in respect of credit facilities granted
to the joint ventures and associates. In addition, as at 31
December 2020, the joint venture partners had
counter-guarantee agreements with the Group, pursuant
to which the joint venture partners provided
counter-guarantees to the Group in proportion to those
joint venture partners’ respective interests in the joint
ventures in respect of guarantees provided by the
Group to the banks and other lenders on behalf of the
joint venture partners. In the event of default on
payment by the joint ventures, the Group is responsible
for repaying the outstanding loan principals together
with the accrued interest and penalties owed by the
joint ventures, and the Group has the right to recover
from the joint venture partners the attributable portion
of liabilities paid pursuant to the counter-guarantee
agreements.

In the opinion of the directors, the fair values of the
guarantees at initial recognition and the ECL allowance
are not significant.

21.

FREE (&)

(ii)

R2021F6A308 - AEERK TEED
¥RBERTNEERERHERARE
5,512,500,0007C (20205F 12 A31H : AR
3,943,300,0007T) ° L 4N - 720204512 A 31
H &8tEaBARREERERER
Wi Bt AR REERARZESE
CEEBRASEREGERENERLAIM
AEBRERER  DRASEERKEE
TEEBARBITRAMERARSIE
RIEL - HEBEEBRER  AEEH
EERAEESELEMRNKREEERAE
SEREAAERIR  MAKEEER
BRERBZREGEEEEBAKEBER
BEELED -

EERR NTHERZERZAREER
BHEERRREL TEX -



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHI RS M E R

30 June 2021

202196 A30H

22. PLEDGE OF ASSETS 22. EEEKHA
At the end of the reporting period, the following assets of the RIMEHAR - AEBU T EEERR - UK
Group were pledged to secure certain bank and other BRTFAEBREEARNE TRITREAME
borrowings granted to the Group and the related companies: B
30 June 31 December
2021 2020
20215 20204
6H30H 12A31H8
Notes RMB’000 RMB'000
B 5 AR¥T T ARKETTT
(Unaudited) (Audited)
(REEX) (E&EZ)
Property, plant and equipment L E =N (@) 290,344 295,581
Investment properties WEYE (@) 8,997,521 9,386,333
Pledged deposits EERER (@) 867,874 3,055,204
Right-of-use assets FREEE (@) 9,597 9,932 e
Interests in joint ventures and REEREREERNTH
associates i o (b) 40,187 41,162 2
Properties under development P (@) 19,800,664 20,867,365 >
o
Completed properties held for sale FIEHENE TIYE (@) 158,843 143,365 2
Financial assets at fair value through BAREBEFABRN o
profit or loss SREE () 182,500 185,582 3
3
30,347,530 33,984,524
Notes: B EE
(@)  These assets were pledged to secure certain bank and other @) ZEEBECEREARTAERMNETRITR
borrowings granted to the Group. H A {8 B @ o
(b)  Interests in joint ventures and associates were pledged to secure (b) EBEFEELERBEARINEZ EART
certain bank and other borrowings granted to the Group's joint AEBAEETERBEDNRNE TRITREM

ventures and associates. EE R RE I
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CONSOLIDATED FINANCIAL INFORMATION

FHIERGRES M ER M
30 June 2021
202196 A30H

23. COMMITMENTS 23. A¥E
The Group had the following capital commitments at the end RBEER - AEBB U T EAFIE
of the reporting period:
30 June 31 December
2021 2020
20215 2020
6H30H 12A31H
RMB’000 RMB’000
AR® T AREETT
(Unaudited) (Audited)
(REEER) (Fe&EZ)
Contracted, but not provided for: ERTAVE M R

Property development activities YEREED 12,608,991 8,995,736
Acquisition of land use rights W g + i b R 1,570,500 246,734
Property, plant and equipment W - B REE 78,538 80,303
Investment properties wEYE 329,057 66,142

Capital contributions payable to: BUATEE -
Joint ventures BERE 135,390 292,400
Associates /NS 584,791 412,475
15,307,267 10,093,790




NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHI RS M E R

30 June 2021

202196 A30H

24. RELATED PARTY TRANSACTIONS 24. BABERS
(@) Related party transactions @ BEBAIRXZS
In addition to the transactions detailed elsewhere in Rt EM MR EME DR ZIN
these financial statements, the Group had the following AEBERABAEBE HETUTRS

transactions with related parties during the period:

For the six months ended
30 June
BZE6A30HLAEA

2021 2020
20215 2020
Notes RMB’000 RMB’000
Bt 3 AR%T ARETT
(Unaudited) (Unaudited)
(REER) (RigE=Z)

Fellow subsidiaries: REMB AT :
Rental income HEWA (0) 130,338 11233
Property management fee MEEEER (ii) 71,557 65,432 -
Project management service HHEERBEA %
income (iif) = 7,000 §
2
Joint ventures and associates: EELERBERR g
Project management service HE BERBEKA ‘g
income (i) 298,345 288,546 g
Interest income F B U A (iv) — 15,207
Companies controlled by the ERBRRREAIESI AR
family members of the
Controlling shareholder:
Raw materials purchased FFT B8 R A4 4 (v) 6,504 10,612
Notes: B 5E
(i) The income was derived from the leasing of the Group’s (i) WARERBEBARHAREENKRE
investment properties to related companies, at rates W HEXKEASEEEMBEP Y
similar to the terms and conditions set out in the rental B & 1 P E IR R AR AR o
agreements entered into with other tenants of the
Group.
(i) Property management service charges from related (i)  BEEEDRIUERA Y EE B RG B KR
companies at rates similar to terms and conditions set SEBEHMBEEETNENMEANK

out in the contracts entered into with other suppliers. KGR E ©
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

I AR S B IS BB R

30 June 2021

20216 A30H

24. RELATED PARTY TRANSACTIONS (Continued)

(a)

Related party transactions (Continued)

Notes: (Continued)

(iii)

(iv)

The income was derived from management consulting
services from related companies at rates similar to the
terms and conditions set out in the contracts entered
into with the other major customers of the Group.

This represented the interest income from the associates
and joint ventures, which is after the elimination of
interest between the Group and the associates or joint
ventures. The Group has provided funds to the
associates and joint ventures.

The Company purchased certain raw materials and
services from related companies in the ordinary course
of business.

These transactions were carried out in accordance with

the terms and conditions mutually agreed by the parties

involved.

Other transactions with related parties

As at 30 June 2021, the Group provided guarantees to

the extent of RMB5,512,500,000 (31

December 2020:

RMB3,943,300,000) in respect of credit facilities granted
to the joint ventures and associates.

24,

B S X 5 (#)
(a) EIEELRZ ()

BeE : ()

(i) WA R B B A R R A E IR R R
B HEXBEASEBRAMTIERTP
LA KT ER GR S R AT ARE

(v UWIERABEQAARAEEENFS
A BDEASEEBERFRAE D
K2 HEOFBEHR o NEE—HRB
ERRAIRAELEREES -

v)  ARARRBEEEBLERRTAEEA
REEE TRME KR -

ZER S HRE2EE T KE WA R
R AR HETT -

EHEBRETNEMERS

202156 308 - REERKR TEED
ERBERARNEERERHERARE
5,512,500,0007C (202012 A31H + AR
3,943,300,0007C ) °



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
I AR S B IS B R Y R

24. RELATED PARTY TRANSACTIONS (Continued) 24, BEBARZ (&)

(c) Outstanding balances with related parties

() EZBEEETT R AER

30 June 2021
20216 A30H

30 June 31 December
2021 2020
20215 2020
6H30H 12A31H
RMB’000 RMB’000
ARMT T ARETFT
(Unaudited) (Audited)
(REER) (fe&EZ)
Due from related companies FE U BB A B 3RIE
Non-trade related EE I
Joint ventures and associates EEDEREE AT 11,719,051 8,658,960
Trade related H 8 5 1E
Joint ventures and associates EEDEREE QT 315,269 101,885
Fellow subsidiaries (R Z Fff & 2 &) 152,644 31,426
Companies controlled by the family 2 AR AR BR 2R AT i g
members of the Controlling NG Z?
shareholder 1,264 8,870 |
g
12,188,228 8,801,141 E
Due to related companies FESEEE A R RO
Non-trade related EE 5 E R
Joint ventures and associates BELERBE AR 12,300,585 7,983,470
Trade related B8 5 88
Fellow subsidiaries EENI =N 84,269 45,777
Companies controlled by the family P2 AR IR R SR P i )
members of the Controlling NE]
shareholder 17,367 38,995
12,402,221 8,068242
Balances with the above related parties were unsecured B | AR T MY AE SR R R B B ok
and repayable on demand. g -




NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHIERGRES M ER M

30 June 2021

202196 A30H

24. RELATED PARTY TRANSACTIONS (Continued) 24, BBARZ (@)
(d) Compensation for key management personnel d) AEEFTEESEAS (BFEES)H
(including directors) of the Group: B

For the six months ended
30 June
B Z6A30HIEAEA

2021 2020
20215 20204F
RMB’000 RMB'000
AR®ET T ARBTT
(Unaudited) (Unaudited)
(REER) (REEEZ)

Salaries, allowances and benefits in kind T¥ - ZHERBEWER 8,736 10,087

Pension scheme contributions and BEoTEERELERET
social welfare 373 123

32 Equity-settled share-based payments PARRRE 45 5 AR D A AT &Y
R 679 5,605

Total compensation paid to MEEERABSZNHHM

key management personnel FEEE 9,788 15,2815

I
«
B
o
o
Lo
Ey
=
]




25.

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

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

25.

Carrying amounts

ARTEE

BTG 31 December

RE ARSI E R
30 June 2021
202196 A30H

TRTENAABERAIABEER

rEEeRITAE (TEaEZERABEAREBE
EEEENERITE)NEREERAAEBEN
T

Fair values
AREE

BTG 31 December

2021 2020 2021 2020
20214 20204F 20214 20204
6H30H 12H31H 6H30H 12H31H
RMB’000 RMB'000 RMB’000 RMB'000
ARET T N El A% Tt NG R
(Unaudited) (Audited) ELEULIES)] (Audited)
(REEF&) C SN (CREFR) (&)
Financial assets EREE
Financial assets at fair value AR BETAER
through profit or loss e R EE 545,250 428,521 545,250 428,521
545,250 428,521 545,250 428,521
Financial liabilities cRBaE
Interest-bearing bank loans and  FFBSRITE K K EAM
other borrowings B 22,021,761 22,052,174 22,409,479 22,314,596
Senior notes BEERE 11,852,339 10,252,894 11,721,243 10,640,291
33,874,100 32,305,068 34,130,722 32,954,887

The Group’s finance department headed by the finance
manager is responsible for determining the policies and
procedures for the fair value measurement of financial
instruments. The finance manager reports directly to the chief
financial officer and the audit committee. At each reporting
date, the finance department analyses the movements in the
values of financial instruments and determines the major
inputs applied in the valuation. The valuation is reviewed and
approved by the chief financial officer. The valuation process
and results are discussed with the audit committee twice a

year for interim and annual financial reporting.

AEBENKMOABPBERTER AEEES
MIERAARBEAENBERERF - MHKLE
EERPMBREREZZEERR NERS
BHE MBI MM T AEENES &
EHERANIZEGARE - HEHMBEE
Eit BFHEBRZ B @ mM AT BREM
R AETHPHMEEM RS -

1207 Moday wiuau|
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
REA AR S B E R

30 June 2021

202196 A30H

25. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

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

The fair values of listed equity investments are based on
quoted market prices.

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

The fair values of interest-bearing bank loans and other
borrowings have been calculated by discounting the expected
future cash flows using rates currently available for instruments
with similar terms, credit risk and remaining maturities. The
Group’s own non-performance risk for interest-bearing bank
and other borrowings as at 30 June 2021 was assessed to be
insignificant.

The fair values of senior notes are based on quoted market
prices.

Fair value hierarchy

Other than the investment properties separately disclosed in
note 12 to the interim condensed financial information, the
following tables illustrate the fair value measurement hierarchy
of the Group’s financial instruments:

25.

TRTENAABERAIABEER

TREERABNAABEAZTIABRERS
7 (REFBFREERINENRS TARFZE
BARR - UTHZEARBRABRGEEZSFEZQ
REEFENEREELABNAAERE:

EHEERENAABEENTIHRE -

AEBERERIFLETRE @ BIPBEAMRTE
THEMERRABEEEMERLEES - &
SEEEAMRREMEERE - ZEFREA
SHEUHTEANMSEMNE  ferZFFELmk
EMAREE-

ATERTERREMERN AR BECDHRTEH
RRREREBLGEK - EERR R FIRD HE
MBBEUNTENB A AL RRTE - &
F2021F6 A308 + AEEF BRITER R EA
BERNARABYORBREFTEATERK -

BEZBENAABELDERTIHRE -
DNREERR

R o B BB B 5 B 1 2 BB B 092 S
WESN - TEHBAEBEMIAMA L EE
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHI RS M E R

30 June 2021

202196 A30H

25. FAIR VALUE AND FAIR VALUE HIERARCHY OF 25. ERMTENAARBERAANBEER

FINANCIAL INSTRUMENTS (Continued) (&)
Assets measured at fair value: LARBEFTENEE
As at 30 June 2021 7A2021F6 A30H

Fair value measurement using

EATIEBNAABENE

Quoted prices Significant Significant

in active observable unobservable
markets inputs inputs
ERB ™S EXTHE EAXATAHE
WIE WAHE WAHE
(level 1) (level 2) (level 3) Total
(E14R) (%B24%) (%E34%) et
RMB’000 RMB’000 RMB’000 RMB’000
ARBT R AR®BT R AR®BT R AR®BT R
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBEX) (REBEX) (REBEX) (REBEX)

Financial assets at fair value BRASEEFAERY 135
through profit or loss TREE 256,101 289,149 — 545,250
As at 31 December 2020 2020512 A31H Zv
Fair value measurement using é
FEATIHEEN AR BEFE 1;
Quoted prices Significant Significant %
in active observable unobservable
markets inputs inputs
VB T 35 EAAUBE ERTAHE
HiE AR AR
(level 1) (level 2) (level 3) Total
(B14R) (ZB28) (B3/) #Et
RMB'000 RMB'000 RMB'000 RMB'000
ARBT T ARBT T ARBT T ARBTT
(Audited) (Audited) (Audited) (Audited)
(F&E2) (F&E2) (fE2) (F&E2)
Financial assets at fair value RO BEFAERY
through profit or loss ERMEE 250,964 177,557 — 428,521
During the period, the Group did not have any financial HIA - REER2021F6 A30 B WETL[TIE AR
liabilities measured at fair value as at 30 June 2021 BEEFEMNSRHARE (2020F128318 &) -

(31 December 2020: nil).
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHIERGRES M ER M

30 June 2021

202196 A30H

25.

26.

27.

28.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

Assets measured at fair value: (Continued)

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no transfers
into or out of Level 3 for both financial assets and financial
liabilities (six months ended 30 June 2020: nil).

COMPARATIVE AMOUNTS

As further explained in note 3 to the interim condensed
consolidated financial information, due to the Policy Change
during the current period, the presentation of certain items in
the interim condensed consolidated statement of cash flows
has been revised to comply with the new accounting policy.
Accordingly, certain comparative amounts have been
reclassified and restated to conform with the current period’s
presentation.

EVENTS SUBSEQUENT TO THE REPORTING
PERIOD

There is no significant subsequent event undertaken by the
Company after 30 June 2021.

APPROVAL OF THE UNAUDITED INTERIM
CONDENSED CONSOLIDATED FINANCIAL
INFORMATION

The unaudited interim condensed consolidated financial
information was approved and authorised for issue by the
board of directors on 26 August 2021.

25.

26.

27.

28.

ERMTANDIABERAAEEER
(&)

LARBEFENEE & (F)

BN eREERERBES I REZ 2R ZME
TERARBEFAENEE TEEANBLHE
3 (E = 2020F6 A30R LEANEA - &) -

bR &5

o HE AR M B AR M E g —
M mRAHENRRES  PHERSREHR
EREXRPETHEEMNZIN T ACEER - A
HEFHEABKR - At ETHERESECORK
BEHHBEREY  UFEABMENZI SR -

BEHEHRER

RAFR20215F6 A30H %I EETE M E AL
% E1E -

HEREEZTHERRSHBER

REEZPHMBRALES M BEENEN2021F8H
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