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BOARD OF DIRECTORS

Executive Directors

Mr. Shum Chiu Hung (Chairman and Chief Executive Officer)
Mr. Guan Jianhui

Mr. Bai Xihong

Mr. Li Qiang

Mr. Shum Siu Hung

Mr. Niu Jimin

Independent Non-executive Directors
Mr. Jin Qingjun

Ms. Sun Hui

Mr. Wong Wai Man

COMPANY SECRETARY

Ms. Yu Wing Sze

AUTHORISED REPRESENTATIVES

Mr. Li Qiang
Ms. Yu Wing Sze

AUDIT COMMITTEE
Mr. Wong Wai Man (Chairman)
Mr. Jin Qingjun

Ms. Sun Hui

REMUNERATION COMMITTEE
Ms. Sun Hui (Chairman)

Mr. Shum Chiu Hung
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NOMINATION COMMITTEE
Mr. Shum Chiu Hung (Chairman)

Mr. Jin Qingjun

Ms. Sun Hui

REGISTERED OFFICE

Windward 3
Regatta Office Park
PO Box 1350
Grand Cayman
KY1-1108

Cayman Islands

PRINCIPAL PLACE OF BUSINESS
IN THE PEOPLE’S REPUBLIC OF CHINA
36-38/F, Times Property Center

410-412 Dongfeng Zhong Road

Guangzhou

Guangdong Province

PRC

PRINCIPAL PLACE OF BUSINESS
IN HONG KONG

Suites 3905-3908, 39/F
Two Exchange Square
8 Connaught Place
Central

Hong Kong

2021 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 3



ANEIE R CORPORATE INFORMATION

BB R R ERLEE

Ocorian Trust (Cayman) Limited
Windward 3

Regatta Office Park

PO Box 1350

Grand Cayman

KY1-1108

Cayman Islands

EEEFERLE
BAERRBHFELERAA
B

Ef

BRRER1835
AR
17481712-17165% 48

p3ed o
BHEEREMLAE -
BT E

B

G

SRS

B & b ) — #1301

BT ELLEE -
RN E AT
I
13
5=
EEIFIINRE 157

B EE e fFE12-14E

BRFSHELE -
BIAERE BT
B

#50m

R 185%

RN TESRA L
42124201-03 2 12F

4 BRI AR AT 2021 RHEIRE

PRINCIPAL SHARE REGISTRAR
AND TRANSFER OFFICE

Ocorian Trust (Cayman) Limited

Windward 3

Regatta Office Park

PO Box 1350

Grand Cayman

KY1-1108

Cayman Islands

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

LEGAL ADVISERS

As to Hong Kong and U.S. law:

Sidley Austin

Level 39, Two International Finance Centre
8 Finance Street

Central

Hong Kong

As to PRC law:

Commerce & Finance Law Offices
12-14/F, China World Office 2
No. 1 Jianguomenwai Avenue
Chaoyang District

Beijing

China

As to Cayman Islands law:
Appleby

Suites 4201-03 & 12, 42/F
One Island East, Taikoo Place
18 Westlands Road

Quarry Bay

Hong Kong
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b RvR 73 (i INDEPENDENT AUDITOR
KRR BISFT Ernst & Young

PRSI Certified Public Accountants

MR s B LR 2R Registered Public Interest Entity Auditor
BAE 27/F, One Taikoo Place

ilpzsWi 979 King’s Road

H2IEITHR Quarry Bay

R th—RE271& Hong Kong

B {7 X 5% STOCK CODE

1233 1233

K FEHLE COMPANY’S WEBSITE
www.timesgroup.cn www.timesgroup.cn

FEERBIT PRINCIPAL BANKERS

HR B TRgERTTAR G B IR A A Industrial and Commercial Bank of China Limited
B R IRTT Agricultural Bank of China

AR ERTT China Construction Bank

HREIERTT Bank of China

EEHERERRT Shanghai Pudong Development Bank
TR TN BRAT] Ping An Bank Co., Ltd.

B RTT China Merchants Bank
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FINANCIAL HIGHLIGHTS
BZEAA=THLREAR
Six months ended 30 June
MaE ZBZ-F T TF &
Note 2021 2020 Change
TERKER Selected financial information
BHEABAANREEET) Recognised revenue (RMB million) 13,638.4 14,9245 -8.6%
EMNAREBET) Gross profit (RMB million) 4,547.9 4,021.9 13.1%
HA g R Profit for the Period
— BRI - Including non-controlling
(ANEEHET) interests (RMB million) 1,923.3 1,810.8 6.2%
—RRAREB A - Attributable to owners of
(AR®BET) the Company (RMB million) 1,628.9 1,536.6 6.0%
RARVHER NEHZFFE Core net profit attributable to owners
(AR®BET) of the Company (RMB million) 1 1,640.1 1,555.6 5.4%
R=ZT=—F RIE_FF
NB=1H +=-—A=+—H
As at As at
30 June 31 December
2021 2020
et AREEET AEBEHET
Notes RMB million RMB million
BERRE Total assets 211,462.8 191,502.4
BERRE Total liabilities 170,602.9 155,619.0
Be MIRTTH Cash and bank balances 2 26,832.7 37,959.6
FTEIRTT R Interest-bearing bank and
HAER other borrowings
(TEEMSFIR) (excluding interest payable) 3
—n# — Current 10,834.2 18,070.5
—FERE — Non-current 44,063.9 43,439.9
54,898.1 61,510.4
R Total equity 40,859.8 35,883.4
RAEHB AFEIG R Equity attributable
to owners of the Company 19,417.6 18,777.7

6 BRI IR AR A E 2021 RHEASRE
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BEAA=THIEAREAR
Six months ended 30 June

B 3E S S
Note 2021 2020

TENKEH Selected financial information

EFxX Gross profit margin 33.3% 26.9%

e Net profit margin 14.1% 12.1%

RRBHEE NGO FFEE Core net profit margin attributable to

owners of the Company 4 12.0% 10.4%

FRERGEERF - Basic and diluted earnings per share,

ARES RMB cents 84 79
R-B=—-%§ RZZETF

AHA=1H +=-A=+—8H

As at As at

B 30 June 31 December

Notes 2021 2020

Retadtx Cash to short-term debts ratio 5 25 2.1

BELE Gearing ratio 68.7% 65.6%

BEAGLX Asset-liability ratio 7 76.6% 78.6%

Hiat - Notes:

1. RNATER AEIERZOFFBEERBBAAREAE AFELF 1. Core net profit attributable to owners of the Company
B TeEEEREYENARBEEZS - WHKABELT represents profit after tax attributable to owners of the
MENTE  REpBRELCZEELANER TTHEe T HE Company excluding changes in fair values of self-owned
DA EEEEREEREERK - investment properties, net of the impact of the related

deferred tax, premium paid on early redemption of senior
notes, changes in fair value of derivative financial instruments
and loss on impairment of goodwill.

2. NE RIBITEABIEZRIBITEANIRES NIRSZEY - 2. Cash and bank balances include restricted bank deposits and

cash and cash equivalents.

3. FFERITREMERBERREBEZBERAGES 3. Total interest-bearing bank and other borrowings include

senior notes and corporate bonds.

4. RABEBS ANELESEFNBEIIVBIEANTES AEGEZ 4. Core net profit margin attributable to owners of the Company is
DVEFEBRAE R A BB E - calculated based on core net profit attributable to owners of

the Company over total recognised revenue.

5. HNeEIRAETEALRIES NESZSEY  REEKAE 5. Cash includes restricted bank deposits and cash and cash
nBEEPERITEREMEBER(IEEMNFE) - equivalents; short-term debts refer to interest-bearing bank

and other borrowings (excluding interest payable) in current
liabilities.

6. BELEDIREHRANEENBEFEGIERITREMER 6. Gearing ratio is calculated by the Group’s net debts (total
WEE - NEEREMNFE - WHKRIRS RIRITER)BRIAEEF interest-bearing bank and other borrowings, excluding
B:tE - interests payables, and net of cash and bank balances) over

net assets at the end of each period.

7. BEABHERBEAE(NKRERAGERUEEAER 7. Asset-liability ratio is calculated by total liabilities (net of

BREE) -

contract liabilities) divided by total assets (net of contract
liabilities).

2021 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 7
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OVERVIEW

For the six months ended 30 June 2021 (the “Period”), Times
China Holdings Limited (the “Company”) and its subsidiaries
(collectively, the “Group”) recorded a revenue of RMB13,638.4
million, representing a decrease of 8.6% when compared with the
same period for the six months ended 30 June 2020. Profit for
the six months ended 30 June 2021 amounted to RMB1,923.3
million, representing an increase of 6.2% when compared with
that for the six months ended 30 June 2020. The core net profit
for the six months ended 30 June 2021 (excluding changes in fair
value of self-owned investment properties, and net of the impact of
related deferred tax, premium paid on early redemption of senior
notes, changes in fair value of derivative financial instruments and
loss on impairment of goodwill) increased to RMB1,934.6 million,
representing an increase of 5.7% when compared with that for the
six months ended 30 June 2020. Profit attributable to the owners of
the Company reached RMB1,628.9 million, representing an increase
of 8.0% as compared to that for the six months ended 30 June
2020. Basic and diluted earnings per share for the six months ended
30 June 2021 were RMB84 cents (for the six months ended 30 June
2020: RMB79 cents).

Property Development

The Group focuses on the major core cities in the Pearl River Delta
region. As at 30 June 2021, the Group had 145 major projects
in various stages in total, including 133 projects in major cities of
Guangdong Province, namely Guangzhou, Foshan, Jiangmen,
Dongguan, Huizhou, Zhuhai, Zhongshan, Qingyuan, Zhaoging,
Shantou, Shanwei and Heyuan, 6 projects in Changsha, Hunan
Province, 1 project in Wuhan, Hubei Province, 2 projects in Chengdu,
Sichuan Province, 2 projects in Hangzhou Area, Zhejiang Province
and 1 project in Nanjing, Jiangsu Province. For the six months
ended 30 June 2021, the Group’s contracted sales(” amounted to
approximately RMB45.38 billion with a total GFA of approximately
2,349,000 sg.m.. The Group focuses in its projects on peripheral
facilities, seeking to enrich customers’ experience in arts and to fulfill
needs of the middle to upper class households.

Note 1: Contracted sales is summarised based on sale and purchase

agreements and purchase confirmation agreements.
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TREWRGAAEERBE_T - —F A
=T RIEAREAZKRNERHEE

The table below illustrates the contracted sales achieved by the

Group by region for the six months ended 30 June 2021:

AEHE RERG RERG RERG
EHE HE#E HEEE SHERH HEHYE
Number of Aggregate
available Aggregate Aggregate average
for sale sales area sales amount sales price
Project projects this year this year this year
(FHK) (ANEBEEET) (AEEKFFHK)
(sq. m.) (RMB million) (RMB/sqg. m.)
= Guangzhou 51 631,000 19,490 30,887
i Foshan 42 521,000 11,241 21,576
LF9 Jiangmen 8 243,000 1,875 7,716
e Zhuhai 23 82,000 1,198 14,610
==iTl Zhongshan 22 147,000 1,584 10,776
BIR Qingyuan 16 80,000 625 7,813
D Changsha 12 140,000 1,734 12,386
HM Huizhou 8 105,000 1,195 11,381
e Dongguan 12 224,000 4,905 21,897
3 Zhaodging 3 88,000 723 8,216
B ED Chengdu 2 19,000 230 12,105
pITEE] Shantou 1 1,000 17 17,000
ALE Shanwei 1 23,000 178 7,739
TR Heyuan 1 28,000 262 9,357
EZE Wuhan 1 17,000 122 7,176
ast Total 203 2,349,000 45,379 19,318
W EHES Urban Redevelopment Business

HE-Z-—FXA=ZTHILNER KEEK
B EMEBHBRABAREE2,40658ETT °
%ZLI&U\I%EK@Fd\l\\&%m%m@a’mmﬁ%ﬁlﬁ
B-#H= —FXA=Z+TH  WWEHELE
%@%{%@16@1 , E%@TEL AEEAS53.40E 8
K e

For the six months ended 30 June 2021, the revenue from urban
redevelopment business of the Group was RMB2,406.5 million. Such
revenue was primarily resulting from urban redevelopment projects in
regions such as Guangzhou and Foshan. As of 30 June 2021, there
were approximately 160 urban redevelopment projects in aggregate,
with a potential total saleable GFA of approximately 53.40 million
sg.m..

2021 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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Properties for Leasing and Sub-leasing

As at 30 June 2021, the Group held a GFA of approximately 33,835
sg.m. and 259 car parking spaces at Times Property Center and a
GFA of approximately 37,567 sg.m. at Block No. 26 of Times King
City (Zhongshan) for rental purposes, and the GFA for Guangzhou
Times Commercial Management Co., Ltd. and its subsidiaries for
sub-leasing purposes was approximately 816,590 sg.m.. For the six
months ended 30 June 2021, the Group’s rental income amounted
to RMB226.3 million, accounting for 1.7% of its total revenue.

LAND RESERVES

As at 30 June 2021, the Group had total land reserves of
approximately 21.7 million sg.m., which the Group believes will be
sufficient to support its development need for the next three years.
The table below sets forth the information on land reserves in major
cities where the Group has established footholds:

EiF T REEEE
Region Total land reserves
(F7K)

(sq.m.) (%)
= Guangzhou 5,038,541 23.3
i Foshan 3,448,199 15.9
JLPY Jiangmen 1,508,094 7.0
o 9is] Zhuhai 738,573 3.4
=] Zhongshan 881,221 41
BIR Qingyuan 4,030,553 18.6
&Y Changsha 1,421,324 6.6
R Dongguan 1,407,201 6.5
= Huizhou 1,078,022 5.0
FED Chengdu 228,247 1.0
B Zhaoging 924,187 4.3
SEE Shantou 182,690 0.8
I Shanwei 69,006 0.3
TN b & Hangzhou Area 260,360 1.2
TR Heyuan 61,287 0.3
iz Wuhan 284,018 1.3
EZE Nanjing 98,428 0.4
a5t Total 21,659,951 100.0

BRI IR AR A E 2021 RHEASRE
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MEHRZXIEBHES PORTFOLIO OF PROPERTY
DEVELOPMENT PROJECTS
TERIDR - E - —F A=+ HMNYERZIEE The table below is a summary of the portfolio of property
HAEBEER development projects as at 30 June 2021(;
BRI GELVE T
Under development/
Completed future development

BB /#it e At e At fie#
! BERY KIRH WEEE BEEEe  BEER0  BEERY  EEER0 i

Actual/expected GFA for Other GFA for Other ~ Ownership
Project Project type completion dates Site area sale? GFA® salet GFA® interest®

(i) (A (FA) () (B
fsq.m) fsq.m) (sq.m) (sq.m.) (sqm) (%)

EM
Guangzhou
EftohE frEREE —3-cf% 92,123 - 30,520 - - 9
Times Bund Residential and commerciel “EE

2013-2016
B =Rz “T—EF 354,156 11,325 23,170 - - o1
Ocean Times Residential and commercial “E-1f

2011-2015
BMAEEE (R2HEE) I% fF7E - - - - - 70
Guangzhou Tianhe Project Indlustrial Pending

(Pige Factory Project)
BMRHEE (HHAAEER) 1 i - - - - - %
Guangzhou Tiansi Project Indlustrial Pending
(Qingchu Shiiu Gang Project)

EHE ABREX ZE-nf 17,480 - % - - 50
Yun Du Hui Apartment and commercial 2015
BREE(EM) i “T5E 45,593 - 6,160 - - 100
Times Cloud Atlas (Guangzhou) ~ Residential and commercial 2016

2021 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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BRI VR
Under development/
Completed future development
B/t i At i3 At fiE%
L] BEEY KIRH BWEER EEEEes  BREER0  BEERY  BEERO g0
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale? GFA® sale GFA® interest®
(A () () (i) (i)
(sq.m.) (squm.) (sq.m) fsq.m.) fsq.m) (%)
BB (L) fFERES ZEtE 93,756 - 91,350 - - 100
Times Bridges (Zengcheng) Residential and commercial 2017
BREHZ(BN) 19T ZEtE 70648 - 74,199 - - 100
Times Centralpark Living Residential and commercial 2017
(Guangzhou)
BORRRSER fr=Ri% Z2EE 71310 - 400 - - 100
Nansha Times Long Island Project  Residential and commercial “Z-)\E
2016-2018
BREE(EH) [FEREE e 2 29,959 707 9,600 - - 100
Times Cloud Port (Huadu) Residential and commercial 2020
B RM) [FERiE% 2N\ 45,537 8,660 39290 - - 100
Times Park Laure! (Guangzhou) ~ Residential and commercial 2018
BRREENM) [FERiE% 2\ 64,374 8808 46923 - - 9
Times Aerobic City (Guangzhou)  Residential and commercial 2018
BRI L kSt 18,279 - - 81,797 27,504 45
Huangpu Chemical Gommercial 2022
T AIRIA B BO- 2R EERER “2NE 61,145 12,721 49,260 - - 100
B2-2 land parce, Residential and commercial 2019
Sino-Singapore
Knowledge City

12 BRI AR AT 2021 RHEIRE
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BRI EEGVE Y
Under development/
Completed future development
BB /Bt i At i3 At fiE%
L] ERER KIRH WEEE BEEEe  EEER0  BEERY  EEERe i
Actual/expected GFAfor Other GFA for Other  Ownership
Project Project type completion dates Site area sale? GFA® sale GFA® interest®
(A () () (B (B
(sq.m) (sqm) (sqm.) (sg.m) (sg.m) (%)
mE AR AR 11 frEREE —EER 103,890 4,392 987 - - 100
B2-1 land parcel, Residential and commercial “E-NE
Sino-Singapore 2016-2019
Knowledge City
BRER(ZH) [FERiE% “E-rEE 31,665 6,367 1,286 - - 100
Times Cambridge (Huadu) Residential and commercial “F-0\F
2017-2018
AHEAEKER 1= e S 20211 - - 71,038 13,830 60
Project of Shigang Road, Residential and commercial 2021
Haizhu District
BREM =T “I-hE 20076 4729 17,483 - - 01
Times Fairy Land Residential and commercial 2019
B EE i “E-)\E 20,177 2340 33,356 - - 100
Times Forture Residential and commercial 2018
BRESRE fr=Rix Z0%F 53,985 - 42,376 - - 100
Times The Shore Residential and commercial 2020
BREZE () fr=Rix ZE0%F 24,825 - 26,965 - - 5
Times Elegance (Zengcheng) Residential and commercial 2020
BB (if) fr=Ris Z50%f 90976 - - 135,017 87,604 51
Times King City (Zhongxin) Residential and commercial 2020
BB (if) fr=his S 31,509 - - 9,138 52970 100
Times King City (Zhongxin) Residential and commercial 2021

2021 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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BRI VR
Under development/
Completed future development
B/t fing At i At fig%
L] BEEY KIRH BWEER EEEEes  BREER0  BEERY  BEERO g0
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale? GFA® sale GFA® interest®
(A (A () (i) (i)
fsqm) sqm) (sq.m) fsqm) fsqm) (%)
BRI 29T Ik S 178,038 - - 546,401 149,110 5
Times City (Guangzhou) Residential and commercial Tt
2021-2027
BRER(EM) [F=REx Z5=- 67,695 - - 193,842 65,152 60
Times Yunlai (Guangzhou) Residential and commercial 2021
BREAZR fFEhEg kS 81,178 - - 186,780 52,59 17
Times Longhu Yunlai Residential and commercial 2021
BHmALRERTE S e S 11,447 - - 141,480 37,019 100
EEEHER Commercial 2025
Project of Times China Bay Area
Headgquarter, Nansha District,
Guangzhou
BRXE(EM) £ T B 44,995 - - 141,403 40436 51
Times Realm (Guangzhou) Residential and commercial 2022
BREZ (M) FEhER ZZ--F 102,948 - - 453424 102,157 75
Times Impression (Guangzhou) ~ Residential and commercial 2021
BR4Z(E) FEhER b Sl 77530 - - 248,563 72,150 74
Times Classic (Zengcheng) Residential and commercial 2022
BRAE(ES) =% “ToCER 100,321 - - 400,198 127,440 70
Times Horizon (Huangpu) Residential and commercial 13
2002-2024
BREHE(EH) EERER S 23,467 - - 73,881 23,460 60
Times Flourism (Huangpu) Residential and commercial 2022

BRI IR AR A E 2021 RHEASRE
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BRI EEGVE Y
Under development/
Completed future development

BB /Bt i At i3 At fiE%
L] ERER KIRH WEEE BEEEe  EEER0  BEERY  EEERe i

Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale? GFA® sale GFA® interest®

(A () () (B (B
(sq.m) (sqm) (sqm.) (sg.m) (sg.m) (%)

BRAR(EM) E T Sl 313 110,168 - - 421,203 90,960 50
Times Rhythm (Guangzhou) Residential and commercial “ECCF

2002-2023
Eaciit il frEhEs St 33321 - - 184,452 72,762 30
Golden Field Yuefu Residential and commercial 2021
HHSZSON-E25E fre “EoCf 47,879 - - 71,360 21,072 %
ZSCN-E2 land parcel, Residential 2022

Knowledge City

gl
Foshan
EaE{ ) [FERiE% ZEREE 125,782 - 31570 - - 100
Times King City (Shunde) Residential and commercial “E+tE

2016-2017
Bt (ERL) E T Z5-5%2 50,776 - 9817 - - 100
Times City (Foshan) Residential and commercial “E5+tF

2010-2017
B (BT fr=Rix ZERE 12,860 - 3084 - - 100
Times City (Foshan) Residential and commercial 2016

Phases VV and VI

EREB(FL) [FERiE% “E-1%% 58,149 - 23870 - - 100
Times Cloud Atlas (Foshan) Residential and commercial “ENE

2015-2016
RRAE (B 1) e E T “3-1f 34,308 - 35 - - o1
Times King City (Foshan) Phase IV Residential and commercial 2015

2021 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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BRI VR
Under development/
Completed future development
B/t fing At i At fig%
L] BEEY KIRH BWEER EEEEes  BREER0  BEERY  BEERO g0
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale? GFA® sale GFA® interest®
(A (A () (i) (i)
(sq.m) (sqm) (sqm.) (sg.m) (sg.m) (%)
BB (BbLL) fFERES 3t 20,464 - 2310 - - 100
Goden Lotus (Foshan) Residential and commercial 2017
B EFZE (L) fFEhEE Z2RE 17,148 - 910 - - 100
Times Prime (Foshan) Residential and commercial 2016
Bk (BbLL) 29T ZTtf 64,697 - 15,805 - - 100
Times Riverbank (Foshan) Residential and commercial 2017
B o BB (1) fFEREE 3t 51,457 - 7,758 - - 100
Times The Shore (Foshan) Residential and commercial 2017
B AZ(BBLL) 29T “T-)\E 3,383 - 15,342 - - 100
Times Classic (Foshan) Residential and commercial 2018
Bk oLl ) 5 29T “T-)\5% 111,658 - 3,108 - - 100
Times Riverbank (Foshan) Residential and commercia “E-NE
Phase 2018-2019
BREZ(#L)-5 £ T T\ 105,553 4072 29,924 - - ]
QOcean Times (Foshan) Phase | Residential and commercial 2018
BRZ [F=REx “T-0E 40,79 4,681 18,592 - - 100
Timing Home Residential and commercial 2019
BREZ(FL)-8 12T “T-0E 80,027 8 30,908 - - 100
QOcean Times (Foshan) Phase I Residential and commercial 2019
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BRI VR
Under development/
Completed future development

B/t fing At i At fig%
&R BEEY BRIRH BWEER EEEEes  BREER0  BEERY  BEERO g0

Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale? GFA® sale GFA® interest®

(A (A (A (A (i)
(sq.m) (sqm) (sqm.) (sg.m) (sg.m) (%)
BB (fbLL) fFERES EnE 117,893 282 3118 - - 100
M. Tittls (Foshan) Residential and commercial 2019
Bl=kmLREER fFEhE% e 5 49,12 12,907 36,304 - - 100
Project of Juxian, Nanshan, Residential and commercial 2020
Sanshui, Foshan
BUF=KRABERAER  HEREX “3-)\5% 91,760 14427 64,543 - - 8
Project of Aol Garden, Residential and commercia “E-NE
Datang, Sanshui, Foshan 2018-2019

il EERER e 5 4,772 28879 2816 - - 60
Project of Xinya, Nanhai, Foshan ~ Residential and commercial 2020
BREZMS (L) EERER e Sl 33 3783 - 3,132 - - 75
Times Starry Mansion (Foshan) ~ Residential and commercia “E-NE

2018-2019
BRABRE(#L) 29T Ik St 3 43518 23,085 5,265 18,236 28,485 50
Times Merchants Tianxi (Foshan)  Residential and commercial 2021
B ASR (BbLL) 29T Ik St 3 67,579 - - 232,995 54,210 70
Times Realm (Foshan) Residential and commercial 2021
R o B% (BB1L) 29T Ik S 3 48,498 - - 142950 33,780 49
Baoli # Times (Foshan) Residential and commercial 2021
(RAERRIA(GL) 12T —E-F 120,487 - - 405,166 101,501 3
Baoli Times Tianbo (Foshan) Residential and commercial 2021
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BRI VR
Under development/
Completed future development
B/t fing At i At fig%
L] BEEY KIRH BWEER EEEEes  BREER0  BEERY  BEERO g0
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale? GFA® sale GFA® interest®
(A (A () (i) (i)
(sq.m) (sqm) (sqm.) (sg.m) (sg.m) (%)
BT (fIL) frEREs ) 62,063 - - 261,230 57,631 51
Times Memory (Foshan) Residential and commercial St
2021-2022
BRI THER fFEhEg kS 36,313 - - 105,615 21,780 51
Foshan Dali Yanjiang Road Project  Residential and commercial 2021
BUESKEIZENARER  (EREE “5=- 12,688 - - 32,348 8215 3
Hexiquan Project in Shuitou Residential and commercial 2021
Industrial Zone, Nanhai,
Foshan
PILIEERHER fFEhEE “3oCf 38,654 - - 128,760 28,636 100
Foshan's Shunde Lunjiao Project  Residential and commercial 2022
BR2REZIE 29T I S 203,952 - - 623,598 180,054 75
Times Global Chuangke Town Residential and commercial “ECCF
2022-2023
BUESKEIEEEREE  (FEREE 3 11,304 - - 36,501 11,208 3
Panjian Project in Shuitou Residential and commercial 2022
Industrial Zone, Nanhai,
Foshan
BREE(=7k) 5 29T It S 26,658 - - 54,209 8,400 100
Times Cloud Atlas (Sanshu) Residential and commercial 2022
Phase Il
EE_H [F=REx ISt 33 119,08 - - 326,000 13,500 2%
Chuangke Phase Il Residential and commercial 13
2023-2024

BRI IR AR A E 2021 RHEASRE



7% [0 E8 BUSINESS REVIEW

BRI EEGVE Y
Under development/
Completed future development
BB /Bt i At i3 At fiE%
L] ERER RIAH WEEE BEEEe  EEER0  BEERY  EEERe i
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale? GFA® sale GFA® interest®
(A () () (B (B
(sq.m.) (squm.) (sq.m) fsq.m.) fsq.m) (%)
IR
Jiangmen
RRAEA (B L) E T “F-hF2 120,804 49,967 43,292 - - 70
Times King City (Heshan) Residential and commercia “%°%
2019-2020
BRI FEhEx “TCTER 316,980 88,366 32,09 238327 68525 51
Lake Forest Residential and commercial “EC-F
2020-2021
BREHE fFEhEE “T-NE 9,034 15,386 39,960 - - 100
Central Park Living Residential and commercial 2019
BRRB(EL) [FERiE% ZEIREE 4973 1507 1,787 9,721 28813 0
Times Horizon (Heshan) Residential and commercial “E--F
2020-2021
BREH(BIL)-H 1= 3 119,153 - 3192 186,959 52,988 o1
Central Park Living (Heshan) Residential and commercial ZEIE
Phase Il 2020-2021
BREZE(EL) fr=hix il 33 187,782 - - 491,262 123,930 51
Times Elegance (Heshan) Residential and commercial 13
2022-2024
BRI OIP) [FERiE% “T-ZF 34,674 2,081 1,798 3,004 24,544 100
Times King City (Jiangmen) Residential and commercial 2020
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BRI VR
Under development/
Completed future development
B/t i At i3 At fiE%
L] BEEY KIRH BWEER EEEEes  BREER0  BEERY  BEERO g0
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale? GFA® sale GFA® interest®
(A (A () (i) (i)
(sq.m) (sqm) (sqm.) (sg.m) (sg.m) (%)
E
Zhuhai
B LEA S fFEhEE —T-f% 51,008 - 525 - - 100
Eolia City (Zhuhal) Phase VI Residential and commercial “E-mE
2013-2014
BRECHS) fFEhEg —3-1f 81,393 - 8,750 - - 100
Times Harbor (Zhuhai) Residential and commercial 2015
BREA(RE) -8 129 T —I-1f 52,00 - 6,615 - - 100
Times King City (Zhuhal) Phase | Residential and commercial 2015
BRESGRS)Z = 18 fEhEE “ERFE 198,204 - 3708 - - 100
Times King City (Zhuhal) Phases ~ Residential and commercial “E+E
I, lland IV 2016-2017
B « BERF(RE) EERER kR 119,169 - 41,160 - - 100
The Shore (Zhuhel) Residential and commercie ZE-tF
2016-2017
RAERERAMEER 1= “T-tE 77206 - 10,708 - - 49
Baoli Xiangbin Huayuan Project ~ Residential and commercil 2017
P il ] 29 T —T-)\E 86,363 1,708 49,318 - - 100
West of Tin Ka Ping Secondary ~ Residential and commercial 2018
School, Zhuhai
Heleaa 05s) £ T 2)\E 53,963 - 37,971 - - 60
Zhuhai Times Eolia City (Zhuhai) ~ Residential and commercial 2018
BREA(RE)1E fFEhEg 2)\E 17,791 - 13,12 - - 8
Times King City (Zhuhal) Phase V- Residential and commercial 2018
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BRI EEGVE Y
Under development/
Completed future development

BB /Bt e i e 2t g%
15 ERER RIAH WEEE BEEEe  EEER0  BEERY  EEERe i

Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale? GFA® sale GFA® interest®

(Fi) (i) (i) (B (B
(sgm) (sgm) (sqm) sgm) (sq.m) (%)

HaRARES fr=his “F-hF2 60,138 6,958 40,597 139,764 30510 50
Times Poly TOPlaza (Zhuhai) Residential and commercial 3

2019-2021
WEIFRREERATRNE  fEREE e Sk 2 20,000 - - 41202 9504 100
West of Heyi Road (Middle), Residential and commercial 2020

Baiiao Township, Doumen
District, Zhuhai

BRAE(Z) fr=his k-t 32 11,393 17,159 8353 - - 50
Times Horizon Il Residential and commercial 2020
BRAE(Z) fr=has ka2 23,712 61,276 1% - 18,495 50
Times Horizon I Residential and commercial 2021
BRAE(-) fr=z T-oEE 9,540 - - 24,054 6,693 3
Times Horizon | Residential 2020
BRAR(D) frzhas kS 48432 - - 127,999 32,239 3
Times Horizon IV Residential and commercial 2021
Tl
Zhongshan
B4R (R L) frzhas It 3 101,821 - 3,775 - - 100
Times King City (Zhongshan) Residential and commercial “5-1F

2013-2015
BREE(RL) fFEREE “3-1%2 46,667 - 567 - - 100
Times Cloud Atlas (Zhongshan) ~ Residential and commercial ZE5E

2015-2016
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BRI VR
Under development/
Completed future development
B/t i At i3 At fiE%
L] BEEY KIRH WEEE BEEEe  EEER0  BEERY  EEERe i
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale? GFA® sale GFA® interest®
(A () () (i) (i)
(sq.m) (sqm) (sqm.) (sg.m) (sg.m) (%)
Pili£ER (i) E T Z325%2 132,290 18,087 76,997 212,80 16,650 %
Jin Sha Project (Zhongshan) Residential and commercial “E-F
2020-2021
UL =FAER (L) fFEhEg 20E 39,351 4533 29,624 - - 91
Sanxi Village Project (Zhongshan)  Residential and commercial 2019
hILEEER (Il FEhER “TC%E 26,256 1478 21234 - - 100
Baoyi Project (Zhongshan) Residential and commercial 2020
BREGLE(TIL)EEEE  AEREX “E-NE 25672 47,650 19,103 - - 73
Jieyue Project of Times North Residential and commercial 2019
Shore (Zhongshan)
EREEIR(RILEEEE  HTRER “T-%F 24328 4530 18,806 - - 73
Guanfu Project of Times North Residential and commercial 2020
Shore (Zhongshan)
LT TR B 1= S 2 87,212 - - 264,825 68,880 51
Project of Qjiang New Town, Residential and commercial “EomE
Zhongshan 2023-2024
R
Qingyuan
BRIEREE) £ T ZE-PFz 301,368 4,730 81,315 - - 100
Times King City (Qingyuan) Residential and commercial “E-NE
2014-2019
BRI BR) 5 [FERiE% “BRE 70650 - 33,086 - - 100
Times Garden (Qingyuan) Phase | Residential and commercial 2016
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BRI VR
Under development/
Completed future development
B/t i At i3 At fiE%
L] BEEY KIRH WEEE BEEEe  EEER0  BEERY  EEERe i
Actual/expected GFAfor Other GFA for Other  Ownership
Project Project type completion dates Site area sale? GFA® sale GFA® interest®
(A () () (i) (i)
(sq.m.) (squm.) (sq.m) fsq.m.) fsq.m) (%)
RARR) 8 [FERER ENFE 84,440 7,889 11,509 - - 100
Times Garden (Qingyuan) Phase I Residential and commercial “%ZC%
2019-2020
B RRER FEhEx TEOAE 551,087 - - 1090746 43896 100
Fogang Shiian Project Residential and commercial 2026
BIEE R FEhEx I Sl 477,00 - - 418725 49,361 58
Fogang Huanghua Lake Project  Residential and commercial —ECCF
2021-2023
B« BT (5R) [FERiE% I S 91127 - - 346,115 89,160 100
FERRHEE Residental and commercia -t
The Shore (Qingyuan) Jiada Felai 2021-2023
Lake Project
BRESRF(FR)EEEEE  fAThEX 20E 68,840 10,665 80,632 - - )
The Shore (Qingyuan) Wanda Residential and commercial 2019
West Project
FRAA(RRINA(RIEER) HxhEE “ThE 214 4121 - - - 100
Times King City (Qingyuan) Phase  Residential and commercial 2019
X (Heshun Project)
REGELEER 1= 3 118,164 - - 374,521 95,490 70
Fogang Songfeng Project Residential and commercial “EoC
(Qingyuan) 2021-2022
BRESRF_H05E) fFEhEg “E-hFE 133,102 773 - 330,867 62,850 64
[BERRAIEE Residential and commercia “E--E
Times The Shore Il (Qingyuan) 2019-2021

Hengda Felai Lake Project
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BRI VR
Under development/
Completed future development

B/t i At i3 At fiE%
L] BEEY KIRH BWEER EEEEes  BREER0  BEERY  BEERO g0

Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale? GFA® sale GFA® interest®

(A () () (i) (i)
(sq.m) (sqm) (sqm.) (sg.m) (sg.m) (%)
RORRIRIER (BR) fFEREE 3 2,187 - - 80670 21,660 100
Feilai South Road Project Residential and commercial 2022
(Qingyuan)

BRER(FE) =% “ENEE 28,620 62,781 34,384 - - 100
Times Sweet (Qingyuan) Residential and commercial “Z°%

2019-2020
fEER (RE) EERER “3--F% 123,087 - - 362,487 94,260 75
Xinteng Project (Qingyuan) Residential and commercial -EIC

2021-2022
EEERG) fFERES B 53,164 - - 153,605 40,200 100
Project of Hengfeng (Qingyuan) ~ Residential and commercial 2021
&Y
Changsha
EftEs(RD) frEREs —E-cER 649,862 267 120678 258,661 66,026 100
Times King Cy (Changsha) Residental and commercia “Eo-E

2013-2021
BREE(RD) FEhER “E-TE 48017 151,724 32,761 - - 100
Times Prime (Changsha) Residential and commercial 2020
BREZ(RYD) FEhER -5=- 39,722 5742 2619 5,274 16,731 60
Times Memory (Changsha) Residential and commercial 2021
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BRI EEGVE Y
Under development/
Completed future development
BB /Bt i At i3 At fiE%
L] ERER KIRH WEEE BEEEe  EEER0  BEERY  EEERe i
Actual/expected GFAfor Other GFA for Other  Ownership
Project Project type completion dates Site area sale? GFA® sale GFA® interest®
(A () () (i) (B
(sq.m.) (squm.) (sq.m) fsq.m.) fsq.m) (%)
BRIEZEE EEES I 3 71,041 - - 313502 40,265 60
Times M. Tittlis (Meix) Residential and commercial 2021
RONIEEELEER L kSt 8,848 - - 59,751 9,657 80
Project of Huangtuling, Yuhua Commercial 2022
District, Changsha
K ARBS16%5t5 FEhEx e S 121,666 - - 265,892 1,774 2%
Land Parcels S16, Moon Island, ~ Residential and commercial 2
Changsha 2022-2023
RE
Dongguan
BRIEN(RR) [FERiE% “2-)\f 55,792 1,845 692 - - 100
Times King City (Dongguan) Residential and commercial 2018
BRRE(RR) [FERiE% “5-\5E 79,190 13,853 39,120 - - 100
Times Realm (Dongguan) Residential and commercial ZZCEF
2018-2020
BRKE(RR) E T Z5-\F2 42519 5,506 15,483 - - 100
Times Thriving City (Dongguan) ~ Residential and commercial ZECEE
2018-2020
BER)RIEER(RR)  [EERER “T-NEE 56,298 8,658 23058 67498 11,942 60
Acquisition Project of Xiaohe Road,  Residential and commercial “Eo-%
Daogiang Town (Dongguan) 2019-2021
FTREEMAMER(RR)  [HTRER “T-NEE 26,345 28,852 - - 23,791 17
Project of Luwu Village, Residential and commercial ZZCEF
Changping Town (Dongguan) 2019-2020
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BRI VR
Under development/
Completed future development
B/t i At i3 At fiE%
L] BEEY KIRH WEEE BEEEe  EEER0  BEERY  EEERe i
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale? GFA® sale GFA® interest®
(A () () (i) (i)
(sq.m.) (squm.) (sq.m) fsq.m.) fsq.m) (%)
RiHEAIER (RR) E T “F-hF2 9,977 166,087 - 6,656 54,412 13
Shipai Town Project (Dongguan) ~ Residential and commercial ZEC-F
2019-2021
FRmREERRAER FEhER “5=- 22,451 1,467 - 20230 19,069 51
Project of Douchizhou, Residential and commercial 2021
Zhongtang Town, Dongguan
FRTREEERNERMAS  AERER “To-F 38,006 - - 98,075 29,623 49
Project of Land Parcel Il of Residential and commercial 2021
Douchizhou, Zhongtang Town,
Dongguan
REMEHATIER FEhER ik Salt: 69524 - - 233,878 44,376 3
Project of Dingshan, Houjie Town,  Residential and commercial 2028
Dongguan
REmPEETHMOIMER  EEREE kSt 41837 - - 118,006 22,968 51
Land Parcel 014 of Douchiznou,  Residential and commercial 2022
Zhongtang Town, Dongguan
grmeEEegioest  FEREE kSt 21572 - - 87,995 22,963 49
Land Parcel 016 of Douchiznou,  Residential and commercial 2022
Zhongtang Town, Dongguan
RREHEREE FEhER b Salt: 104,561 - - 189,946 50952 £
Project of Liaosha, Houjie, Residential and commercial 2023

Dongguan
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BRI EEGVE Y
Under development/
Completed future development
BB /Bt i At i3 At fiE%
L] ERER KIRH WEEE BEEEe  EEER0  BEERY  EEERe i
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale? GFA® sale GFA® interest®
(A () () (B (B
(sq.m) (sqm) (sqm.) (sg.m) (sg.m) (%)
N
Huizhou
LRGeS i H “TCREE 284,414 39404 20255 393550 138,525 49
Desal Land Parcel of Gutang'ao  Residential and commercial ZEC-F
2020-2021
BREZE o BEEN) FEhEx “E-TE 23459 - - 77092 25,79 80
Golden Totus (Huizhou) Residential and commercial 2020
EREEEEE FEhER “EC%F 71,274 14,211 - - 36,300 100
Vantin Casa (Huiyang) Residential and commercial 2020
EZ2=MREER (3M) frERis IS 33 62,000 - - 130,932 36,240 80
Sanhe Road Housing Estate Residential and commercial —EoCF
(Huizhou) 2021-2022
BMmHMERAZILNER [FERiE% “FoCER 51,762 - - 97,005 68,703 100
—B(tR=) Residential and commercial St
Project of Baiyunshan Village Phase 2022-2023
| {Land Parcel 3], Zhongkai
District, Huizhou
B
Chengdu
BREZ(RH) [FERiE% “T-%F 30,429 9,698 21960 - - 100
Times Elegance (Chengalu) Residential and commercial 2020
BRRE(RE) [FERiE% Ik S ) 38,338 - 4565 158,638 33,386 100
Times Realm (Chengalu) Residential and commercial St
2001-2022
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BRI VR
Under development/
Completed future development
B/t fing At i At fig%
&R BEEY KIRH BWEER EEEEes  BREER0  BEERY  BEERO g0
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale? GFA® sale GFA® interest®
(A (A (A (A (i)
(sq.m) (sqm) (sqm.) (sg.m) (sg.m) (%)
gE
Zhaoging
BRONE(ZR) fFEhEE 23 50677 18,841 39,780 - - 100
Times Bund (Zhaoging) Residential and commercial 2020
ERREENEER 1T kS 51,385 - - 186,620 3,790 100
Project of Fenghuang Avenue, Residential and commercial 2022
Zhaoging New District
memalk) AR =% I Stk 3 50,394 - - 192,143 23336 50
Project of Yaosha Village, Residential and commercial “F-=
Zhenshan, Sinui City 2002-2023
B o EHEN (2R) EERER It St 23 43031 - - 131412 36,840 100
Times Xinghu Memory (Zhaoging)  Residential and commercial “B--F
2022-2023
RealEEIINZEME frEREs “3-ck 69,999 - - 202,829 56,596 100
Section near Yaosha Village Residential and commercial 2023
Committee, Zhenshan Strest,
Shhui
plE:
Shantou
B ARG [FERiE% “3-F 36,230 - - 151,010 31,680 100
Times Horizon (Shantou) Residential and commercial 2021
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BRI VR
Under development/
Completed future development

B/t fing At i At fig%
L] BEEY KIRH BWEER EEEEes  BREER0  BEERY  BEERO g0

Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale? GFA® sale GFA® interest®

(A (A (A (i) (i)
(sq.m) (sqm) (sqm.) (sg.m) (sg.m) (%)
pil3
Shanwei
BfkE(88) 29T kS 27,612 26,440 27 7,149 3,190 100
Times Riverbank (Haifeng) Residential and commercial 2021
HNHE
Hangzhou Area
BRAR (M) fFEREE It S 26,861 - - 74,712 19,002 8
Times Realm (Hangzhou) Residential and commercial 2021
BEmNEREMIAEE  (CEREE Z3cf 46,938 - - 82,613 84,033 4
Project of Longduhu, Xucun Town,  Residential and commercial 2023
Haining

R
Heyuan
BRI TR £ Ik S 3 44,470 13,167 5932 - 42,188 60
Times King City (Heyuan) Residential and commercial 2021
RE
Wuhan
BRgRE D2 (1%) £ T Ik S 78,087 - - 202,587 81,481 50
Times Mark (Wuhan) Residential and commercial 2o

2021-2022
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30

BRI VR
Under development/
Completed future development
BB /Bt i At i3 At fiE%
L] ERER KIRH WEEE BEEEe  EEER0  BEERY  EEERe i
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale? GFA® sale GFA® interest®
(A () () (i) (B
(sq.m.) (squm.) (sq.m) fsq.m.) fsq.m) (%)
AR
Nanjing
ERTEERSHGESSE  fi= -k 0844 - - 76817 21611 2
WE - ZEIEERBBR Residentil 2023
Land Parcel, west of Magao Road
and east of Zhijia Garden, Magun
Street, Qixia District, Nanjing City
11,881,219 1,152,966 2,048,184 14,605,002 3,853,799

izt

1)

EREBE - (AEECERMEBIERZ 2
AR BRI ENYE  R()AKED
BAE R TR AT L T b H RS R - {8 i AR IEER
THERERYEE o REREETE N A SRR
B2 BFIERBEBRT X R &SBEN T - )
MERAERE  ERIIZRIFTAIE  BEF
AR ERAMRBFIERLERE - BF
RBRITIERHEAFIH A ELEEER -

HAMANAIHEEEEECKEL - BEXH
H A ETORTHRERAANHASELER
T

(R EEE I B EEEE REER -
[k e R ST | R BB e R SRR R AR 2R
BB RS ) JOER A AN A P BB D R A 1
i

[FrEERm | DERNASREESRE ARNER
PrE & -
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The table above includes properties for which (i) the Group has
obtained the relevant land use rights certificate(s), but has not
obtained the requisite construction permits, or (i) the Group has
signed a land grant contract with the relevant government authority,
but has not obtained the land use rights certificate(s). The figures for
total and saleable GFA are based on figures provided in the relevant
governmental documents, such as the property ownership certificates,
the construction work planning permits, the pre-sale permits, the
construction land planning permits or the land use rights certificate.
The categories of information are based on our internal records.

Certain completed projects have no GFA available for sale by the
Group as all saleable GFA have been sold, pre-sold or rented out.
“Other GFA” mainly comprises car parks and ancillary facilities.

“GFA for sale” and “GFA under development and GFA held for future
development” are derived from the Group’s internal records and

estimates.

“Ownership interest” is based on the Group’s effective ownership
interest in the respective project companies.
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EZE-—-FXA=1THLENRMEAB  Acquisitions of land parcels for the six months
b 5 UL BB ended 30 June 2021
NEBEERLZARERBRE T HERE - 23F  The Group continued to expand its land reserves through various
SCENENE  WHEHEE - —HFEE - A1 channels, including participations in public auctions, urban
T B o redevelopment projects, primary development, cooperation and
acquisition.

HE-T-—FXA=THLEAEA  KTEER For the six months ended 30 June 2021, the Group acquired

Bl &Y - EBM R ZEEUANRER 7 parcels of land in Guangzhou, Foshan, Changsha, Huizhou,

BEA7IRHIR - ANAFEREB TR AN EREL A Dongguan, Zhaoging and Nanjing, and the land acquisition costs

}\EMS,MSEETE ° attributable to the Company amounted to a total of approximately
RMB3,543 million.

HEEH FETEEREEE 4 4 RS 4 1 b B A

Location (City) Number of Expected Total Total

EHE REHE™ of projects projects total GFA land costs land costs
(RARIHRE)

(attributable to

the Company)

(FAK)  (AR¥BZT) (AREEZET)

(sq.m.) (RMB million) (RMB million)

M Guangzhou 1 92,432 1,196 299
1L Foshan 1 339,500 3,914 939
=D Changsha 1 337,666 1,208 314
=N Huizhou 1 165,708 503 503
e Dongguan 1 240,898 2,031 609
ERE Zhaoging 1 259,425 420 420
ER Nanjing 1 98,427 1,640 459
et Total 7 1,534,056 10,912 3,543
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MARKET REVIEW

As of 30 June 2021, transaction volume and prices kept increasing
in the whole real estate industry. According to the National Bureau of
Statistics, the saleable area of commercial properties reached 886.35
million sg.m. nationwide, an increase of 27.7 percentage points on
a year-on-year basis, with an average growth rate of 8.1% in two
years; the transaction volume of commercial properties reached
RMB9,293.1 billion; which increased by 38.9 percentage points
on a year-on-year basis, with an average growth rate of 14.6% in
two years. The average sales price of commercial properties was
RMB10,485/m2, which increased by 8.8 percentage points on a
year-on-year basis. The market performance in the core regions were
even better, with the growth rates of commercial properties sales in
Zhejiang, Jiangsu, and Guangdong Province of 52.3%, 42.7% and
54.0% respectively, which were far higher than that of the national
market.

The long-term mechanism of real estate is improving gradually, and
the local governments carry out targeted policies for respective
cities continuously, where some cities have enhanced their austerity
measures to fill loopholes, prompting the overheated market to
return to rationality. Under the prudent management system imposed
on real estate financing, the regulation of the financing in the real
estate industry continues with more financing methods of real estate
enterprises included in the scope of regulation.

Various localities have carried out and strengthened the scrutiny of
illegal funds flowing to the real estate industry. Credit lines have been
tightened by banks, thus the grant of loan to home buyers have
eased. According to statistics from the People’s Bank of China, at
the end of June, the balance of real estate loans was RMB50.78
trillion, representing an increase of 9.5% on a year-on-year basis,
which was 2.8 percentage points lower than the growth rate of
various loans. Among which, the balance of personal housing loans
was RMB36.58 trillion, representing a growth of 13% on a year-on-
year basis. Such rate was 1.6 percentage points lower than the end
of the previous year.
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The domestic transactions in the land market are divided. According
to statistics from the China Index Academy, the amount of domestic
residential land transaction was RMB3,225.4 billion, representing
an increase of 10.8% on a year-on-year basis. Among which, the
amount of residential land transactions in first-tier, second-tier, and
third-to-fourth-tier cities increased by 30.5%, 19.6% and -0.5%,
respectively, on a year-on-year basis. Land prices continued to
rise, and the average land transaction price was RMB4,048/mz2,
representing an increase of 32.6% on a year-on-year basis.

PROSPECTS

Looking forward to the second half of 2021, the overall
macroeconomy will remain stable with monetary policy continues
to allow reasonable and sufficient liquidity. The support to the real
economy will be continuously strengthened whereas fiscal policies

will emphasize on precision and effectiveness.

Under the policy tone of “stable land prices, housing prices and
market expectations”, the local governments will continue to
implement targeted policy for respective cities, with an aim of
maintaining the steady development of the real estate industry. With
the increased investment in new infrastructure and the construction
of digital cities, the value of the major metropolitan areas is further
highlighted. Under the prudent management system of real estate
financing, the control over the scale of real estate financing and loans
granted to home buyers will remain. The overall market transactions
are expected to slow down, and the regional divergence in market
transactions will further intensify.

The Group will actively adapt to the policies and directions of the
PRC, insist on the quality of growth, while keeping the growth,
benefits and risks balanced. It will also ensure the residential
development business attain growth with better quality, maintain
the competitive advantages of urban redevelopment business and
collaboratively develop the business including commercial business
and industrial parks.
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We will focus on deepening our presence across the Guangdong-
Hong Kong-Macau Greater Bay Area, gradually develop regions with
high potential such as Yangtze River Delta, the middle stream of the
Yangtze River and Chengdu-Chongging urban agglomeration. The
Company will eye on the transformation of urban redevelopment
and renewal, and ensure land reserves are sufficient and with high
quality.

The Group will adhere to the aggressive sales strategies, strengthen
our cash flow management, lower the gearing ratio and improve
management efficiency.

FINANCIAL REVIEW

Revenue

The Group’s revenue is primarily generated from property
development, urban redevelopment business and property leasing
and sub-leasing, which contributed approximately 80.7%, 17.6%
and 1.7% respectively of the revenue for the six months ended 30
June 2021. The Group’s revenue decreased by RMB1,286.1 million,
or 8.6%, to RMB13,638.4 million for the six months ended 30 June
2021 from RMB14,924.5 million for the six months ended 30 June
2020. Such decrease was primarily attributable to the decrease in
revenue from the sales of properties.

Proportionate revenue for the six months ended 30 June 2021
amounted to RMB18,185.3 million, representing an increase of
RMBS3,260.8 million, or 21.8%.

Property development

The Group’s revenue from sales of properties decreased by
RMB3,707.2 million, or 25.2%, to RMB11,005.6 million for the six
months ended 30 June 2021 from RMB14,712.8 million for the six
months ended 30 June 2020, which was mainly due to the decrease
of area of properties delivered during the Period as compared with
the corresponding period in 2020. The projects that contributed
significantly to the Group’s revenue for the six months ended 30
June 2021 mainly included Times King City (Heyuan), Times King City
(Jiangmen), Times Memory (Changsha), Times Memory (Guangzhou),
Times King City (Changsha) and Times Riverbank (Haifeng) etc.
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Urban redevelopment business

For the six months ended 30 June 2021, the revenue from urban
redevelopment business of the Group was RMB2,406.5 million. Such
revenue was primarily resulting from urban redevelopment projects in
regions such as Guangzhou and Foshan. As of 30 June 2021, there
were approximately 160 urban redevelopment projects in aggregate,
with a potential total saleable GFA of approximately 53.40 million
sg.m..

Property leasing and sub-leasing

The Group’s gross rental income increased by RMB14.6 million, or
6.9%, to RMB226.3 million for the six months ended 30 June 2021
from RMB211.7 million for the six months ended 30 June 2020. The
increase was primarily due to the increase in leased projects and
area during the Period.

Cost of sales

The Group’s cost of sales decreased by RMB1,812.2 million, or
16.6%, to RMB9,090.5 million for the six months ended 30 June
2021 from RMB10,902.7 million for the six months ended 30 June
2020. The decrease was primarily attributable to the decrease of
area delivered in property sales as compared with the corresponding
period in 2020.

Gross profit and gross profit margin

The Group’s gross profit increased by RMB526.1 million, or 13.1%,
to RMB4,547.9 million for the six months ended 30 June 2021 from
RMB4,021.8 million for the six months ended 30 June 2020. For the
six months ended 30 June 2021, the Group’s gross profit margin
increased to 33.3% from 26.9% for the six months ended 30 June
2020. The increase was primarily due to the recognition of revenue
from urban redevelopment business with higher gross profit margin
during the Period.

Other income and gains

The Group’s other income and gains decreased to RMB544.0 million
for the six months ended 30 June 2021 from RMB1,194.4 million for
the six months ended 30 June 2020, which was primarily attributable
to the premium income brought after the successful transformation
of Guangzhou Hongwei project in the corresponding period in 2020,
and there was no such business during the Period.
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Selling and marketing costs

The Group’s selling and marketing costs increased by RMB65.1
million, or 12.6%, to RMB582.1 million for the six months ended 30
June 2021 from RMB517.0 million for the six months ended 30 June
2020. The increase was mainly due to selling and marketing activities
have increased as compared with the corresponding period in 2020
as the pandemic faded away.

Administrative expenses

The Group’s administrative expenses decreased by RMB4.5 million,
or 0.6%, to RMB695.8 million for the six months ended 30 June
2021 from RMB700.3 million for the six months ended 30 June
2020, which was basically the same as the corresponding period in
2020.

Other expenses

The Group’s other expenses increased by RMB116.6 million, or
66.4%, to RMB292.2 million for the six months ended 30 June 2021
from RMB175.6 million for the six months ended 30 June 2020.
The increase was primarily attributable to the premium paid on early
redemption of senior notes.

Finance costs

The Group’s finance costs decreased to RMB422.9 million for the
six months ended 30 June 2021 from RMB543.6 million for the six
months ended 30 June 2020. The decrease was primarily due to the
decrease in interest-bearing liabilities of the Group.

Income tax expense

The Group’s income tax expenses increased by RMB151.2 million,
or 12.2%, to RMB1,386.8 million for the six months ended 30 June
2021 from RMB1,235.6 million for the six months ended 30 June
2020. The increase was primarily attributable to the increase in the
Group’s taxable profit for the six months ended 30 June 2021.
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Profit for the Period

The Group’s profit for the Period increased by RMB112.5 million,
or 6.2%, to RMB1,923.3 million for the six months ended 30 June
2021 from RMB1,810.8 million for the six months ended 30 June
2020. Basic and diluted earnings per share for the six months ended
30 June 2021 were RMB84 cents (for the six months ended 30 June
2020: RMB79 cents).

Profit attributable to the owners of the Company
Profit attributable to the owners of the Company increased by
RMB92.3 million, or 6.0%, to RMB1,628.9 million for the six months
ended 30 June 2021 from RMB1,536.6 million for the six months
ended 30 June 2020. Core net profit attributable to the owners of the
Company increased by RMB84.5 million, or 5.4%, to RMB1,640.1
million for the six months ended 30 June 2021 from RMB1,555.6
million for the six months ended 30 June 2020.

LIQUIDITY, FINANCIAL AND CAPITAL
RESOURCES

Cash position

As at 30 June 2021, the carrying balance of the Group’s cash
and bank deposits was approximately RMB26,832.7 million (31
December 2020: RMB37,959.6 million), representing a decrease
of 29.3% when compared with that of 31 December 2020. Under
relevant PRC laws and regulations, some of the Group’s project
companies are required to place a certain amount of pre-sale
proceeds in designated bank accounts as guarantee deposits for
construction of the relevant properties. These guarantee deposits
may only be used for payments to construction contractors in the
project development process and for other construction-related
payments, such as purchase of materials. The remaining guarantee
deposits are released when certificates of completion for the relevant
properties have been obtained. In addition, a portion of the Group’s
bank deposits represented loan proceeds in the regulatory accounts
designated by the banks, in which case the use of the restricted
bank deposits, subject to the banks’ approval, is restricted to the
purposes as set out in the relevant loan agreements. As at 30 June
2021, the amount of the Group’s restricted bank deposits was
RMB4,673.4 million (31 December 2020: RMB4,427.9 million).
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Borrowings and pledged assets

The Group had aggregate interest-bearing bank loans and other
borrowings (excluding interests payables) of approximately
RMB54,898.1 million as at 30 June 2021. Borrowings that are
due within one year decreased from RMB18,070.5 million as at 31
December 2020 to RMB10,834.2 million as at 30 June 2021, and
approximately RMB40,992.2 million of borrowings are due within two
to five years and approximately RMB3,071.7 million of borrowings
are due in over five years. As at 30 June 2021, the Group’s
outstanding loans were secured partially by part of the investment
properties, trade receivables, inventories of properties and the
property, plant and equipment with a carrying value of approximately
RMB518.0 million, RMB1,798.6 million, RMB5,574.6 million and
RMB609.3 million, respectively. As at 30 June 2021, equity interests
of certain subsidiaries of the Group were pledged as security for
certain of the Group’s interest-bearing bank and other borrowings.

Details of the equity or debt securities issued by the Company and/
or its subsidiaries during the Period are set out below:

(a) USD 5.55% Senior Notes due 2024

On 4 June 2021, the Company issued 5.55% senior
notes due 2024 in a principal amount of USD400,000,000
(equivalent to approximately RMB2,584,037,000) (the “USD
5.55% Senior Notes issued in June 2021”). The USD 5.55%
Senior Notes issued in June 2021 are listed on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) and
bear interest from and including 4 June 2021 at the rate of
5.55% per annum, payable semi-annually in arrears.

(b) USD 5.30% Senior Notes due 2022

On 22 April 2021, the Company issued 5.30% senior
notes due 2022 in a principal amount of USD200,000,000
(equivalent to approximately RMB1,292,018,000) (the “USD
5.830% Senior Notes due 2022”). The USD 5.30% Senior
Notes due 2022 are listed on the Stock Exchange and bear
interest from and including 22 April 2021 at the rate of 5.30%
per annum, payable semi-annually in arrears.
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USD 5.75% Senior Notes due 2027

On 14 January 2021, the Company issued 5.75% senior
notes due 2027 in a principal amount of USD350,000,000
(equivalent to approximately RMB2,261,032,000) (the “USD
5.75% Senior Notes due 2027”). The USD 5.75% Senior
Notes due 2027 are listed on the Stock Exchange and bear
interest from and including 14 January 2021 at the rate of
5.75% per annum, payable semi-annually in arrears.

USD 6.20% Senior Notes due 2026

On 22 September 2020, the Company issued 6.20% senior
notes due 2026 in a principal amount of USD350,000,000
(equivalent to approximately RMB2,261,032,000) (the “USD
6.20% Senior Notes issued in September 2020”). On 17
March 2021, the Company issued 6.20% senior notes due
2026 in a principal amount of USD100,000,000 (equivalent
to approximately RMB646,009,000) (the “USD 6.20% Senior
Notes issued in March 2021”). The USD 6.20% Senior Notes
issued in September 2020 and the USD 6.20% Senior Notes
issued in March 2021 are consolidated and formed a single
series, collectively as the “USD 6.20% Senior Notes due
2026”. The USD 6.20% Senior Notes due 2026 are listed on
the Stock Exchange and bear interest from and including 22
September 2020 at the rate of 6.20% per annum, payable
semi-annually in arrears.

RMB 5.94% Non-Public Domestic Corporate Bonds due
2024

On 21 August 2020, Guangzhou Times Holdings Co., Ltd.*
(BEMNTRRIZERERA
public domestic corporate bonds at a coupon rate of 5.94%
per annum at a par value of RMB1,100,000,000 (“RMB
5.94% Non-Public Domestic Corporate Bonds due 2024”)
for a term of four years in the PRC. Guangzhou Times is

Al) (“Guangzhou Times”) issued non-

entitled to adjust coupon rate at the end of the second year,
while investors are entitled to sell back. RMB 5.94% Non-
Public Domestic Corporate Bonds due 2024 are listed on
the Shanghai Stock Exchange and bear interest from and
including 24 August 2020 at the rate of 5.94% per annum,
payable annually in arrears.
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RMB 5.68% Non-Public Domestic Corporate Bonds due
2024

On 3 August 2020, Guangzhou Times issued non-public
domestic corporate bonds at a coupon rate of 5.68% per
annum at a par value of RMB500,000,000 (“RMB 5.68%
Non-Public Domestic Corporate Bonds due 2024”) for a
term of four years in the PRC. Guangzhou Times is entitled
to adjust coupon rate at the end of the second year,
while investors are entitled to sell back. RMB 5.68% Non-
Public Domestic Corporate Bonds due 2024 are listed on
the Shanghai Stock Exchange and bear interest from and
including 4 August 2020 at the rate of 5.68% per annum,
payable annually in arrears.

RMB 5.94% Public Domestic Corporate Bonds due
2025

On 16 July 2020, Guangzhou Times issued public domestic
corporate bonds at a coupon rate of 5.94% per annum at
a par value of RMB1,600,000,000 (“RMB 5.94% Public
Domestic Corporate Bonds due 2025”) for a term of five
years in the PRC. Guangzhou Times is entitled to adjust
coupon rate at the end of the third year, while investors are
entitled to sell back. RMB 5.94% Public Domestic Corporate
Bonds due 2025 are listed on the Shanghai Stock Exchange
and bear interest from and including 17 July 2020 at the rate
of 5.94% per annum, payable annually in arrears.
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USD 6.75% Senior Notes due 2025

On 8 July 2020, the Company issued 6.75% senior notes due
2025 in a principal amount of USD300,000,000 (equivalent
to approximately RMB1,938,027,000) (the “USD 6.75%
Senior Notes issued in July 2020”). On 30 October 2020, the
Company issued 6.75% senior notes due 2025 in a principal
amount of USD250,000,000 (equivalent to approximately
RMB1,615,023,000) (the “USD 6.75% Senior Notes issued
in October 2020”). The USD 6.75% Senior Notes issued
in July 2020 and the USD 6.75% Senior Notes issued in
October 2020 were consolidated and formed a single series,
collectively as the “USD 6.75% Senior Notes due 2025”. The
USD 6.75% Senior Notes due 2025 are listed on the Stock
Exchange and bear interest from and including 8 July 2020
at the rate of 6.75% per annum, payable semi-annually in
arrears.

RMB 5.24% Public Domestic Corporate Bonds due
2025

On 26 May 2020, Guangzhou Times issued 5.24%
public domestic corporate bonds in a principal amount of
RMB2,500,000,000 (“RMB 5.24% Public Domestic Corporate
Bonds due 2025”). Guangzhou Times is entitled to adjust
coupon rate at the end of the third year, while investors are
entitled to sell back. RMB 5.24% Public Domestic Corporate
Bonds due 2025 are listed on the Shanghai Stock Exchange
and bear interest from and including 27 May 2020 at the rate
of 5.24% per annum, payable annually in arrears.

USD 6.00% Senior Notes due 2021

On 6 May 2020, the Company issued 6.00% senior notes
due 2021 in a principal amount of USD200,000,000
(equivalent to approximately RMB1,292,018,000) (the “USD
6.00% Senior Notes due 2021”). The USD 6.00% Senior
Notes due 2021 are listed on the Stock Exchange and bear
interest from and including 6 May 2020 at the rate of 6.00%
per annum, payable semi-annually in arrears. On 5 May 2021,
the Company has repaid all principal amount and interest.
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RMB 5.10% Public Domestic Corporate Bonds due
2025

On 26 March 2020, Guangzhou Times issued 5.10% public
domestic corporate bonds due 2025 in a principal amount of
RMB1,550,000,000 (“RMB 5.10% Public Domestic Corporate
Bonds due 2025”). Guangzhou Times is entitled to adjust
coupon rate at the end of the third year, while investors are
entitled to sell back. RMB 5.10% Public Domestic Corporate
Bonds due 2025 are listed on the Shanghai Stock Exchange
and bear interest from and including 30 March 2020 at the
rate of 5.10% per annum, payable annually in arrears.

RMB 6.30% Public Domestic Corporate Bonds due
2027

On 26 March 2020, Guangzhou Times issued 6.30% public
domestic corporate bonds due 2027 in a principal amount of
RMB950,000,000 (“BMB 6.30% Public Domestic Corporate
Bonds due 2027”). Guangzhou Times is entitled to adjust
coupon rate at the end of the fifth year, while investors are
entitled to sell back. RMB 6.30% Public Domestic Corporate
Bonds due 2027 are listed on the Shanghai Stock Exchange
and bear interest from and including 30 March 2020 at the
rate of 6.30% per annum, payable annually in arrears.

RMB 5.00% Public Domestic Corporate Bonds due
2025

On 21 February 2020, Guangzhou Times issued 5.00% public
domestic corporate bonds due 2025 in a principal amount of
RMB740,000,000 (“RMB 5.00% Public Domestic Corporate
Bonds due 2025”). Guangzhou Times is entitled to adjust
coupon rate at the end of the third year, while investors are
entitled to sell back. RMB 5.00% Public Domestic Corporate
Bonds due 2025 are listed on the Shanghai Stock Exchange
and bear interest from and including 24 February 2020 at the
rate of 5.00% per annum, payable annually in arrears.
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RMB 6.20% Public Domestic Corporate Bonds due
2027

On 21 February 2020, Guangzhou Times issued 6.20% public
domestic corporate bonds due 2027 in a principal amount of
RMB575,000,000 (“RMB 6.20% Public Domestic Corporate
Bonds due 2027”). Guangzhou Times is entitled to adjust
coupon rate at the end of the fifth year, while investors are
entitled to sell back. RMB 6.20% Public Domestic Corporate
Bonds due 2027 are listed on the Shanghai Stock Exchange
and bear interest from and including 24 February 2020 at the
rate of 6.20% per annum, payable annually in arrears.

USD 6.75% Senior Notes due 2023

On 16 July 2019, the Company issued 6.75% senior
notes due 2023 in a principal amount of USD400,000,000
(approximately equivalent to RMB2,584,037,000) (the “USD
6.75% Senior Notes issued in July 2019”). On 4 September
2019, the Company issued 6.75% senior notes due 2023
in a principal amount of USD100,000,000 (approximately
equivalent to RMB646,009,000) (the “USD 6.75% Senior
Notes issued in September 2019”). The USD 6.75% Senior
Notes issued in July 2019 and the USD 6.75% Senior Notes
issued in September 2019 were consolidated and formed a
single series which are referred to as the “USD 6.75% Senior
Notes due 2023”. The USD 6.75% Senior Notes due 2023
are listed on the Stock Exchange and bear interest from
and including 16 July 2019 at the rate of 6.75% per annum,
payable semi-annually in arrears.

RMB 6.80% Public Domestic Corporate Bonds due
2024

On 6 June 2019, Guangzhou Times issued 6.80% public
domestic corporate bonds due 2024 in a principal amount of
RMB500,000,000 (“RMB 6.80% Public Domestic Corporate
Bonds due 2024”). RMB 6.80% Public Domestic Corporate
Bonds due 2024 are listed on the Shanghai Stock Exchange
and bear interest from and including 10 June 2019 at the rate
of 6.80% per annum, payable annually in arrears.
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USD 7.625% Senior Notes due 2022

On 21 February 2019, the Company issued 7.625% senior
notes due 2022 in a principal amount of USD500,000,000
(equivalent to approximately RMB3,230,046,000) (“USD
7.625% Senior Notes due 2022”). USD 7.625% Senior
Notes due 2022 are listed on the Stock Exchange and bear
interest from and including 21 February 2019 at the rate of
7.625% per annum, payable semi-annually in arrears. On
27 June 2021, the Company redeemed the USD 7.625%
Senior Notes due 2022 partially at a redemption price of
USD414,675,000, which equals to 101% of the principal
amount of such notes plus the accrued and unpaid interest to
the due date. The outstanding principle amount for the USD
7.625% Senior Notes due 2022 is USD100,000,000.

RMB 7.50% Non-Public Domestic Corporate Bonds due
2022

On 24 January 2019, Guangzhou Times issued 7.50% non-
public domestic corporate bonds due 2022 in a principal
amount of RMB1,100,000,000 (“RMB 7.50% Non-Public
Domestic Corporate Bonds due 2022”). Guangzhou Times is
entitled to adjust coupon rate at the end of the second year,
while investors are entitled to sell back. RMB 7.50% Non-
Public Domestic Corporate Bonds due 2022 are listed on
the Shanghai Stock Exchange and bear interest from and
including 25 January 2019 at the rate of 7.50% per annum,
payable annually in arrears. On 25 January 2021, Guangzhou
Times has repaid all the principal amount and interest.
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RMB 8.10% Public Domestic Corporate Bonds due
2023

On 7 December 2018, Guangzhou Times issued 8.10%
public domestic corporate bonds due 2023 in a principal
amount of RMB1,900,000,000 (“RMB 8.10% Public Domestic
Corporate Bonds due 2023”). Guangzhou Times is entitled to
adjust coupon rate at the end of the third year, while investors
are entitled to sell back. RMB 8.10% Public Domestic
Corporate Bonds due 2023 are listed on the Shanghai Stock
Exchange and bear interest from and including 10 December
2018 at the rate of 8.10% per annum, payable annually in
arrears.

USD 7.85% Senior Notes due 2021

On 4 June 2018, the Company issued 7.85% senior notes
due 2021 (the “USD 7.85% Senior Notes due 2021”) in
a principal amount of USD450,000,000 (equivalent to
approximately RMB2,907,042,000). The USD 7.85% Senior
Notes due 2021 are listed on the Stock Exchange and
bear interest from and including 4 June 2018 at the rate of
7.85% per annum, payable semi-annually in arrears. On 8
February 2021, the Company redeemed the USD 7.85%
Senior Notes due 2021 partially at a redemption price of
USD358,384,444.44, which equals to 101% of the principal
amount of such notes plus the accrued and unpaid interest
to the due date. On 4 June 2021, the Company has repaid all
remaining principal amount and interest.

USD 6.25% Senior Notes due 2021

On 17 January 2018, the Company issued 6.25% senior
notes due 2021 (the “USD 6.25% Senior Notes due 2021”)
in a principal amount of USD500,000,000 (equivalent to
approximately RMB3,230,046,000). The USD 6.25% Senior
Notes due 2021 are listed on the Stock Exchange and
bear interest from and including 17 January 2018 at the
rate of 6.25% per annum, payable semi-annually in arrears.
On 25 September 2020, the Company has completed the
offer to purchase the USD 6.25% Senior Notes due 2021
in a principal amount of USD207,833,000 for cash. On 17
January 2021, the Company has repaid all remaining principal
amount and interest.
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USD 6.60% Senior Notes due 2023

On 30 November 2017, the Company issued 6.60% senior
notes due 2023 (the “USD 6.60% Senior Notes due 2023”)
in a principal amount of USD300,000,000 (equivalent to
approximately RMB1,938,027,000). The USD 6.60% Senior
Notes due 2023 are listed on the Stock Exchange and bear
interest from and including 30 November 2017 at the rate of
6.60% per annum, payable semi-annually in arrears.

RMB 5.50% Non-Public Domestic Corporate Bonds due
2022

On 8 September 2017, Guangzhou Times issued 8.20%
non-public domestic corporate bonds due 2022 (the “RMB
8.20% Non-Public Domestic Corporate Bonds due 2022”)
in a principal amount of RMB1,100,000,000. Guangzhou
Times is entitled to adjust coupon rate at the end of the third
year, while investors are entitled to sell back. RMB 8.20%
Non-Public Domestic Corporate Bonds due 2022 are listed
on the Shanghai Stock Exchange and bear interest from
and including 8 September 2017 at the rate of 8.20% per
annum, payable annually in arrears. On 8 September 2020,
Guangzhou Times adjusted the coupon rate of the bonds to
5.50% (the “RMB 5.50% Non-Public Domestic Corporate
Bonds due 2022”).

USD 5.75% Senior Notes due 2022

On 26 April 2017, the Company issued 5.75% senior
notes due 2022 (the “USD 5.75% Senior Notes due 2022”)
in a principal amount of USD225,000,000 (equivalent to
approximately RMB1,453,521,000). USD 5.75% Senior
Notes due 2022 are listed on the Stock Exchange and bear
interest from and including 26 April 2017 at the rate of 5.75%
per annum, payable semi-annually in arrears.
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Contingent liabilities

As at 30 June 2021, the outstanding guarantee mortgage loans that
domestic banks provided to purchasers of the Group’s properties
amounted to approximately RMB36,380.5 million (31 December
2020: approximately RMB29,867.7 million). These guarantees are
released upon the earlier of (i) the relevant certificates of registration
of mortgage or the certificates of other interests with respect to
the relevant properties being delivered to the mortgagor banks;
and (i) the settlement of mortgage loans between the mortgagor
banks and the purchasers of the Group’s projects. If a purchaser
defaults on a mortgage loan before the guarantees are released, the
Group may have to repurchase the underlying property by paying
off mortgage. If the Group fails to do so, the mortgagor bank may
auction the underlying property and recover any outstanding amount
from the Group if the amount of outstanding loan exceeds the net
foreclosure sales proceeds from the auction. In line with industry
practices, the Group does not conduct independent credit reviews
of our customers but rely on the credit reviews conducted by the
mortgagor banks.

As at 30 June 2021, the Group had provided guarantees in respect
of certain bank loans of approximately RMB8,930,975,000 (31
December 2020: approximately RMB6,625,218,000) for its joint
ventures and associates.

Foreign currency risks

The Group mainly operates in the PRC and conducts its operations
mainly in RMB. The Group will closely monitor the fluctuations of the
RMB exchange rate and give prudent consideration as to entering
into any currency swap arrangement as and when appropriate for
hedging corresponding risks. As at 30 June 2021, the Group had
not engaged in hedging activities for managing foreign exchange rate
risk.

SIGNIFICANT INVESTMENTS HELD,
MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES,
AND FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

Save as disclosed in this report, there were no other significant
investments held, no material acquisitions or disposals of
subsidiaries, associates and joint ventures during the Period,
nor were there any plans authorised by the board (the “Board”)
of directors (the “Directors”) of the Company for other material
investments or additions of capital assets as at the date of this
report.
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EVENTS AFTER THE PERIOD

On 27 July 2021, the Company issued 5.55% senior notes due 2024
in a principal amount of USD100,000,000 (approximately equivalent
to RMB646,009,000) (the “USD 5.55% Senior Notes issued in July
20217). The USD 5.55% Senior Notes issued in July 2021 and the
USD 5.55% Senior Notes issued in June 2021 were consolidated
and formed a single series which are referred to as the “USD 5.55%
Senior Notes due 2024”.
announcements of the Company dated 20 July 2021, 27 July 2021
and 28 July 2021.

Further details are set out in the relevant

Save as disclosed above, the Group did not have any other material
subsequent event after the Period.

EMPLOYEES AND REMUNERATION
POLICY

As at 30 June 2021, the Group had 5,315 employees (31 December
2020: 6,698 employees). The remunerations of the employees
are commensurate with their performance, skills, knowledge,
experience and the market trend. Employee benefits provided by the
Group include provident fund scheme, medical insurance scheme,
unemployment insurance scheme and housing provident fund. The
Group reviews the remuneration policies and packages on a regular
basis and will make necessary adjustments that accommodate the
pay levels in the industry. In addition to basic salaries, the employees
may be offered with discretionary bonuses and cash awards based
on individual performances. The Group also provides training
programs for the employees with a view to constantly upgrading
their skills and knowledge. Further, the Group adopted the share
option scheme on 19 November 2013 (the “Share Option Scheme”)
as incentives or rewards for the employees’ contributions to the
Group. Further information of the Share Option Scheme is available
in the Company’s annual report for the year ended 31 December
2020. For the six months ended 30 June 2021,
employee benefit expense (excluding Directors’ remuneration) was

the Group’s

approximately RMB819.9 million (for the six months ended 30 June
2020: RMB939.9 million).

INTERIM DIVIDEND

The Board did not recommend the payment of an interim dividend
for the six months ended 30 June 2021 (for the six months ended 30
June 2020: nil).
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USE OF NET PROCEEDS FROM

LISTING

The net proceeds from the listing of the Company (after deducting

underwriting fees and related expenses) amounted to approximately

HK$1,477.4 million, which shall be utilized in accordance with the intended

use of proceeds set out in the section headed “Future plans and use of

proceeds” of the prospectus of the Company dated 29 November 2013 (the

“Prospectus”).

As at 30 June 2021, in a manner consistent with the proposed allocation in

the Prospectus, the Group has fully utilized the proceeds from listing with

details as follow:

BT RBARERE
FEREFRERAR EREFERRAR FRENEZAR
(R=Z=ZF (R=B=-F (R=B=—-% BHEBRSTABRE
FEREFEEERE t=ZA=t-R) ~A=1A) ~A=1+H) FRNEER
Proposed use of the Expected timeline
Actual use of Actual use of remaining unutilized  for utilizing
Proposed use of net net proceeds net proceeds net proceeds the remaining
proceeds (as at 31 December 2020) (as at 30 June 2021) (as at 30 June 2021) net proceeds
a) KBTI TEBATIFIEIRE H8140BBATKMENE MERBSEERHARR - -
FRLS6.T%ANITEIEE  FEN5A%CARRAER  TETHE -

FRRERRE  BIEERE TR%-

FEIE A Ml k2R
P o

a)  Approximately HK$837.7 Approximately HK$814.0
million, or approximately million or approximately

56.7% of the net proceeds  55.1% of the net proceeds

for financing new and existing have been utilised for the
projects, including the land  original intended use.
acquisition and construction

costs of potential

development projects.

All of the earmarked amount -
has been fully utilized for the
original intended purposes.
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Proposed use of net
proceeds
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Actual use of
net proceeds
(as at 31 December 2020)
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Actual use of
net proceeds
(as at 30 June 2021)

BT RBARERE
FRNERAR
(R=B=-%
~A=1AH)
Proposed use of the
remaining unutilized
net proceeds

(as at 30 June 2021)

BHBABTAERE
MR R
Expected timeline
for utilizing

the remaining

net proceeds

b)  &ZH4R0BERTIAE
FIEFELIS3.3% AR
BEARNTOHHIAED
BNFFA(ERRREAC
E-=F+t-AZTNEHN
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b) Up to approximately
HK$492.0 million, or
approximately 33.3% of the
net proceeds, for settling
part of the outstanding
installments under the
Restructuring Deed (as
defined in the Prospectus
dated 29 November 2013).

o W4T TEBELUAERE
FEEA0%EANEEE S
REM—BEERR -

o  Approximately HK$147.7
million, or 10% of the net
proceeds, for working capital
and other general corporate
pUrposes.

FARBS RO ABARER
TEE R °

Al of the earmarked amount
has been fully utilized for the
original intended purpose.

AR HAE A UL ED D HO AT
SHREE

The Company has not
utilized this portion of the net
proceeds.

FERRSEEREARR -
THEE s ©

Al of the earmarked amount -
has been fully utilized for the
original intended purpose.

FERRERCREARR -
TRERSE - HPAEIUE
FEM3.9% AR —REER

% - MAS IR E[6.1%
BIAREEES -

Al of the earmarked amount -
has been fully utilized for the
original intended purposes,

of which 3.9% of the net
proceeds has been utilized

on general corporate

purposes and 6.1% of the

net proceeds has been

utilized on working capital.
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CORPORATE GOVERNANCE
PRACTICES

The Group is committed to maintaining high standards
of corporate governance to safeguard the interests of
our shareholders and to enhance corporate value and
accountability. The Company has adopted the Corporate
Governance Code (the “CG Code”) contained in Appendix 14
to the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) as its own code of corporate
governance.

The Company has been conducting its business according to
the principles of the CG Code set out in Appendix 14 to the
Listing Rules. Save for the deviation disclosed in this report, in
the opinion of the Directors, the Company has complied with
all the code provisions as set out in the CG Code for the six
months ended 30 June 2021.

The code provision A.2.1 of the CG Code provides that the
roles of chairman and chief executive should be separate
and should not be performed by the same individual. Mr.
Shum Chiu Hung (“Mr. Shum”) currently assumes the roles
of both the chairman and the chief executive officer of the
Company. Mr. Shum is one of the founders of the Group and
has extensive experience in property development. The Board
believes that by holding both roles, Mr. Shum will be able
to provide the Group with strong and consistent leadership
and allows for more effective and efficient business planning
and decisions as well as execution of long-term business
strategies of the Group. As such, the structure is beneficial
to the business prospects of the Group. Furthermore, the
Directors have regular discussions in relation to major matters
affecting the operations of the Group and the Group has an
effective risk management and internal control systems in
place for providing adequate checks and balances. Based on
the foregoing, the Board believes that a balance of power and
authority has been and will be maintained.

Compliance with Code of Conduct Regarding
Directors’ Securities Transactions

The Company has also adopted a code of conduct regarding
Directors’ securities transactions on terms no less exacting
than the required standard set out in the Model Code for
Securities Transactions by Directors of Listed Issuers (the
“Model Code”) as set out in Appendix 10 to the Listing Rules.
All Directors have confirmed, following specific enquiry by the
Company, that they have complied with the Model Code for
the six months ended 30 June 2021.
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5 £t CORPORATE GOVERNANCE AND OTHER INFORMATION

The Company has also adopted a code for dealing in the
Company’s securities by relevant employees, who are likely
to be in possession of inside information in relation to the
Company or its securities, on no less exacting terms than the
required standard set out in the Model Code.

Board and Board Committees

The compositions of the Board, the audit committee (the “Audit
Committee”), the nomination committee and the remuneration
committee of the Company remain unchanged during the six
months ended 30 June 2021.

Audit Committee and Review of Financial
Statements

The Board has established the Audit Committee which
comprises three independent non-executive Directors, namely
Mr. Wong Wai Man (chairman), Mr. Jin Qingjun and Ms. Sun
Hui.

The Audit Committee has reviewed the interim report and
the unaudited condensed consolidated interim results of the
Group for the six months ended 30 June 2021 in conjunction
with the Company’s management. The Audit Committee has
also reviewed the effectiveness of the risk management and
the internal control systems of the Company, and considers
the risk management and internal control systems to be
effective and adequate.

Changes in Directors’ Information

Pursuant to Rule 13.51B(1) of the Listing Rules, the change
in information of the Directors subsequent to the date of the
2020 annual report of the Company is set out below:

—  Mr. Jin Qingjun, an independent non-executive Director,
resigned as an independent non-executive director of
Guotai Junan Securities Co., Ltd. (a company listed on
the Stock Exchange, stock code: 2611; a company listed
on the Shanghai Stock Exchange, stock code: 601211)
on 28 June 2021.

Save as disclosed above, there is no other change in the
Directors’ information required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules.
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Specific Performance Obligations on the
Controlling Shareholders under Rule 13.18 of
the Listing Rules

On 8 November 2019, the Company (as borrower), certain
financial institutions (as mandated lead arrangers and
bookrunners) and a facility agent entered into an agreement
(the “2019 Agreement”) in relation to two separate tranches of
USD and HKD dual-currency transferable term loan facilities
(the “Facilities”). The original total commitment for the tranche
A loan facility is USD128,000,000; and the original total
commitment for the tranche B loan facility is HKD312,000,000.
The Facilities are with a total of three increment options of not
more than USD232,000,000. The Facilities shall be repaid in
full on the 48th month from the relevant date of the Facilities.

Under the 2019 Agreement, it will be an event of default if
(A) Mr. Shum and Ms. Li Yiping, the spouse of Mr. Shum,
and their children and in-laws, do not directly or indirectly, (i)
individually or together remain the largest beneficial owner
of the entire issued share capital of the Company; and (i) in
aggregate, remain the beneficial owners of not less than 50.1
per cent. of the entire issued share capital of the Company;
(B) Mr. Shum does not retain the power to decide the
management and policies of the Company whether through
the ownership of voting capital, by contract or otherwise;
or (C) Mr. Shum does not remain as the chairperson of the
Company, the chairperson of the nomination committee and in
a position to appoint or nominate the majority of the Board. If
an event of default has occurred and is continuing, the facility
agent may cancel all or part of the total commitments, declare
all or part of the loans, together with accrued interest, and all
other amounts accrued or outstanding to be immediately due
and payable.

Further details of the Facilities are set out in the Company’s
announcement dated 8 November 2019.
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Purchase, Sale or Redemption of Listed
Securities

During the six months ended 30 June 2021, the Company
repurchased 3,000,000 shares of the Company (the “Shares”)
on the Stock Exchange at an aggregate consideration of
HKD30,588,890. All the repurchased Shares have been
cancelled. Details of which are as follows:

BRRMOER ROEE BRE
Number Total
BE A Date of repurchase Price per Share of Shares consideration
EaE RIEE
Highest Lowest
BT BT BT
HKD HKD HKD
—E-—F=-HAH 5 February 2021 10.04 9.88 380,000 3,785,920
—E-—FZANH 8 February 2021 10.20 9.97 800,000 8,136,330
2 —%ZAANA 9 February 2021 10.20 10.00 697,000 7,090,900
e s = 10 February 2021 10.38 10.18 903,000 9,292,600
—E-_—F-A+—H 11 February 2021 10.40 10.24 220,000 2,283,140
1B Total 3,000,000 30,588,890
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Save as disclosed in this report, there was no purchase, sale
and redemption of any listed securities of the Company by
the Company or any of its subsidiaries during the six months
ended 30 June 2021.

Directors’ and Chief Executive’s Interests and
Short Positions in Shares, Underlying Shares
and Debentures

As at 30 June 2021, the interests or short positions of the
Directors or chief executive of the Company in the shares,
underlying shares and debentures of the Company or its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFQ”)) required to be
notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests
or short positions which they were taken or deemed to
have under such provisions of the SFO), or which would be
required, pursuant to section 352 of the SFO, to be entered in
the register referred to therein, or which would be required to
be notified to the Company and the Stock Exchange pursuant
to the Model Code, were as follows:
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PR3 BV RE 2 (i) Interest in the Shares
LB BTT
B 10 A B
EENE ERME BRHBEE® BHABE DL
Approximate
percentage of
Number of total issued
Name of Director Nature of interest Shares Shares
24l R IEHEE RS 1,195,072,000 (L) 61.64%
Shum Chiu Hung® Interest in a controlled corporation
A IEe BB e 46,350,000 (L) 2.39%
Guan Jianhui® Interest of spouse
H $53te Ao B i 2,017,000 (L) 0.11%
Bai Xihong® Interest of spouse
BEREA A 43,074,000 (L) 2.22%
Beneficial owner
£ BB A 2,880,000 (L) 0.15%
Li Qiang Beneficial owner
BRI EmEA A 1,318,000 (L) 0.07%

Shum Siu Hung Beneficial owner

FRILRRZEFOGE

REZZZ—FRA=1H - S8UEEERERARM,195,072,000
R DR EEED - HERARREEHITIRALG1.64% °
1,195,072,0000% R DB E B hEERAR(TEE DREE - &
BEBEARARAB(ME)ZERBAR MERKER
RAR([1EFRIEE ]) KEast Profit Management Limited (5 F)
ERARAR)([EF ) D BIHEABIER0% &k40% ° =4
WERERERAERRE -

RZF-—FRXA=1TH  BEELENEBRZERZLR
46,350,000 i i FE A R - BIZIBEARB ANZEFR
IR IEA R

RZZBZ—FXA=1HB APHRENEEESELLR
2,017, 000/ 0 FE A HE s © AR AR BRNZ SN
PR R o

BHE5)
For identification purpose only

Notes:

2.

The letter “L” denotes long positions in such securities.

As at 30 June 2021, Mr. Shum Chiu Hung is deemed
to be interested in 1,195,072,000 Shares, representing
approximately 61.64% of the issued share capital of the
Company. 1,195,072,000 Shares were held by Asiaciti
Enterprises Ltd. (“Asiaciti”), which is wholly owned by Super
Reach Ventures Limited (“Super Reach”), which is in turn 60%
and 40% owned by Renowned Brand Investments Limited
(“Renowned Brand”) and East Profit Management Limited
(“East Profit”) respectively. Renowned Brand is wholly owned
by Mr. Shum Chiu Hung.

As at 30 June 2021, Ms. Chen Jie Yan, the spouse of Mr.
Guan Jianhui is interested in 46,350,000 Shares. Mr. Guan
Jianhui is deemed to be interested in those Shares.

As at 30 June 2021, Ms. Wan Zhi Ning, the spouse of Mr. Bai
Xihong is interested in 2,017,000 Shares. Mr. Bai Xihong is
deemed to be interested in those Shares.
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R EE N ER (ii) Interest in associated corporations
RABESEE
EREARN
EEnA AL E REmE RHEHE BHBEDL
Approximate
percentage in
the registered
capital of the
Associated Number of associated
Name of Director corporation Nature of interest shares corporation
=l g5 REZESEE R 120 60%
Shum Chiu Hung® Asiaciti Interest in a controlled
corporation
=l hiE REZESER R 180 60%
Shum Chiu Hung™ Super Reach Interest in a controlled
corporation
2B EERE EREAA 1 100%
Shum Chiu Hung® Renowned Brand Beneficial owner
el R B IEAR B IR A REZEER R 464,793,077 47.15%
Shum Chiu Hung®@ Times Neighborhood Interest in a controlled
Holdings Limited corporation
BEEe RER AP IZIRB R AR [T 20,833,173 2.11%
Guan Jianhui® Times Neighborhood Interest of spouse
Holdings Limited
SE R B IEAR B IR A AR 1,659,811 0.17%
Bai Xihong® Times Neighborhood Interest of spouse
Holdings Limited
EmEAA 18,870,673 1.91%
Beneficial owner
oy R AP IR B R A A BEHEERA 1,227,692 0.12%
Li Qiang Times Neighborhood Beneficial owner
Holdings Limited
Y R B IEAR B IR A BEREAA 561,839 0.06%

Shum Siu Hung

Times Neighborhood
Holdings Limited

Beneficial owner

Notes:

LTHBERERE  HRERREEF0%  MERRE
MESEEERERR -

RZTZ—FRNA=+H - S8 L EHRAR464,793,077
RSB ERBEAER AR ([BRBE RO HEEELT -
BB D BITIRAL47.15% © 464,793,077 LB (AR
BROBEREBRERARGE HABEZEREE QR
MERZIRE LB 5 R A BERG0% K4A0% o 28|15t E
2EBBERRERE -
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Asiaciti is wholly owned by Super Reach which is 60% owned
by Renowned Brand, which is in turn wholly owned by Mr.
Shum Chiu Hung.

As at 30 June 2021, Mr. Shum Chiu Hung is deemed to be
interested in 464,793,077 shares of Times Neighborhood
Holdings Limited (“Times Neighborhood”), representing
approximately 47.15% of the issued share capital of Times
Neighborhood. 464,793,077 shares of Times Neighborhood
were held by Best Source Ventures Limited, which is wholly
owned by Super Reach, which is in turn 60% and 40%
owned by Renowned Brand and East Profit respectively.
Renowned Brand is wholly owned by Mr. Shum Chiu Hung.



PEEE REMER CORPORATE GOVERNANCE AND OTHER INFORMATION

@

R-T-—FXAZ+H BEBLENESERZELLTR
20,833, 173RFRAMER MNP B o FRIBAERRA
RZERERIBER D P HEE R -

4, R-TE-—FXAZ+H AHLEENEEETELLR
1,659,811IRF A ERM P AR - BIHLLERE BN
ZERRMERD P AR -

(i) REQATEEZNER

3. As at 30 June 2021, Ms. Chen Jie Yan, the spouse of Mr.
Guan Jianhui is interested in 20,833,173 shares of Times
Neighborhood. Mr. Guan Jianhui is deemed to be interested
in those shares of Times Neighborhood.

4. As at 30 June 2021, Ms. Wan Zhi Ning, the spouse of
Mr. Bai Xihong is interested in 1,659,811 shares of Times
Neighborhood. Mr. Bai Xihong is deemed to be interested in
those shares of Times Neighborhood.

(i) Interest in debentures of the Company

Wit -

EERE EEME BEEENETE EEBNECRE
Principal amount Unit size of
Name of Director Nature of interest of debentures debentures
Z gl EE0e At S 9,500,000% 7T 1,000
Shum Chiu Hung@ Interest of spouse USD9,500,000
Notes:
1. 6,000,000 THE#EBERT L THE - ZEIHEEWRE 1. The USD6,000,000 debentures are held by Ms. Li Yiping.

RNZEEREEPHEAER - BEFIRFENEL75% 8
AGYFEIN R IR T _FWA-+ BEH -

2. 3,600,000 T EHEE R F —FLLTRA - SEMELERE
RNZEEREEPHEAER - BEFIRFENEL66% R
AGYFEIN R IHR T _MFRAHBEIE -

Br LHFTIR B AN RZT=—FA=1+H - BEARA
EERERTRABRARARERE LR (EEREH LY
BIRPIEXVED Rt - B S EERES - A () BLR
RIBEE R LS GG FEI62RA TR ENBERLMA - (i) Ri%
BRETHARTTAEARRNE MR EEMEDEIORR

EEREROIERETNER

RRARHMBERFREEN  RBE_T_—FA=1H
LERMEAAERIERE - AR - ENEBATF - ERAFHE
AZMBARBMESETALE  REEFARBEARAK
EREMEAB RO L EEEER

Mr. Shum Chiu Hung is deemed to be interested in those
debentures. The debentures bearing interest at a rate of 5.75%
per annum payable semi-annually, will mature on 26 April
2022.

2. The USD3,500,000 debentures are held by Ms. Li Yiping.
Mr. Shum Chiu Hung is deemed to be interested in those
debentures. The debentures bearing interest at a rate of 5.55%
per annum payable semi-annually, will mature on 4 June
2024.

Save as disclosed above, as at 30 June 2021, none of
the Directors and chief executive of the Company has any
interests or short positions in the shares, underlying shares
or debentures of the Company or its associated corporations
(within the meaning of Part XV of the SFO) which were (i)
recorded in the register required to be kept under section 352
of the SFO, or (i) otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code.

Directors’ Rights to Acquire Shares or
Debentures

Save as disclosed in this interim report, at no time during
the six months ended 30 June 2021 was the Company,
its subsidiaries, holding companies or fellow subsidiaries,
a party to any arrangements to enable the Directors to
acquire benefits by means of the acquisition of shares in, or
debentures of, the Company or any other body corporate.
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Substantial Shareholders’ Interests and Short
Positions in Shares and Underlying Shares

As at 30 June 2021, to the best of the Directors’ knowledge,
the following persons (other than the Directors or chief
executive of the Company) were taken or deemed to have
interests and/or short positions in the Shares or the underlying
Shares which fall to be disclosed under the provisions of
Divisions 2 and 3 of Part XV of the SFO:

RBROHNEE Long positions in the Shares
HEBT
IR BB B
1 T B REmtE v 4= BHREI K
Approximate
percentage of
Number of total issued

Name Capacity/Nature of interest Sharest Shares

F—5e REEHER S S 1,195,072,000 (L) 61.64%

Li Yiping®@ Interest in a controlled corporation

g5 BB A 1,195,072,000 (L) 61.64%

Asiaciti® Beneficial owner

HaEe REZEELEE S 1,195,072,000 (L) 61.64%

Super Reach® Interest in a controlled corporation

KA NS VPNE T op s o 1,195,072,000 (L) 61.64%

Renowned Brand® Interest in a controlled corporation

e REEHER S S 1,195,072,000 (L) 61.64%

East Profit® Interest in a controlled corporation

Hiat Notes:

1. FRILIRKZBHFNTR ° 1. The letter “L” denotes long positions in such securities.

2. RZTFZ—FA=1TH  ZSETEMNRBF Lt 2 As at 30 June 2021, Ms. Li Yiping, the spouse of Mr. Shum
R AP1,195,072,0000 Rt R A #Ew - IHERAARIE Chiu Hung, is deemed to be interested in 1,195,072,000
TR A #)61.64% ° 1,195,072,000l R fp R & H - X R Shares, representing approximately 61.64% of the issued
BEREWABAR  MERKEREFD FIHEEBENCO% share capital of the Company. 1,195,072,000 Shares were
K40% o w2 BB RF) o held by Asiaciti, which is wholly owned by Super Reach,

which is in turn 60% and 40% owned by Renowned Brand
and East Profit respectively. East Profit is wholly owned by Ms.
Li Yiping.

3. ERTA KRR FIFHH LE60% R40%E © B - #F 3. Renowned Brand and East Profit hold 60% and 40% equity
B BEWAE AN LI ATE A RY1,195,072,000 B A% 17 F 1 A #E interest in Asiaciti respectively. As such, each of them is
o deemed to be interested in 1,195,072,000 Shares held by

Asiaciti.
br Eaipr#ERESIN  RZZEZ—FXA=+TH NAFES Save as disclosed above, as at 30 June 2021, the Directors

EERITRABBINBFEEMNEMAL(RARRESTHERER
TR A BERSMN AR SARRER ) R B R 0K B T "o
RRBEREEZ LG GDIFI36IFFENZLMA o
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and the chief executive of the Company are not aware of any
other person (other than the Directors or chief executive of the
Company) who had interests or short positions in the Shares
or underlying Shares as recorded in the register required to be
kept by the Company pursuant to section 336 of the SFO.
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To the board of directors of Times China Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial information set out on pages
59 to 108, which comprises the condensed consolidated statement
of financial position of Times China Holdings 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 ("IAS 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 IAS
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.

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

17 August 2021
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= INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

HE—TE-—FxA=+HIEEA For the six months ended 30 June 2021

BZEARA=tTHLREA
Six months ended 30 June

—B-—-F TEC-EHF
2021 2020
FtEE AR¥FT AREFT
Notes RMB’000 RMB’000
(KRAEFZ) (RAEEz)
(Unaudited) (Unaudited)
WA REVENUE 5 13,638,443 14,924,520
$HE RN Cost of sales (9,090,515) (10,902,663)
EF GROSS PROFIT 4,547,928 4,021,857
H ALK A Rz Other income and gains 5 544,002 1,194,388
SHE RSB A Selling and marketing costs (582,077) (517,000)
THHEXZ Administrative expenses (695,802) (700,323)
HibFx Other expenses (292,179) (175,640)
A R AN Finance costs 7 (422,855) (543,630)
FE(EBE RE A& Share of profits and losses of
h¥B= associates and joint ventures 211,107 (233,211)
RRBE AT RIE PROFIT BEFORE TAX 6 3,310,124 3,046,441
Frigfif st Income tax expense 8 (1,386,808) (1,235,643)
HARFI5E PROFIT FOR THE PERIOD 1,923,316 1,810,798
THIEIEFES ¢ Attributable to:
ViN/NEIEZZ =N Owners of the Company 10 1,628,877 1,536,559
Bl T Non-controlling interests 294,439 274,239
1,923,316 1,810,798
AAREBERREA EARNINGS PER SHARE
EiheREF ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF
THE COMPANY
EARNEE - BEAE Basic and diluted — for profit for ARBE845 ARIET95
the period 10 RMB84 cents RMB79 cents
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INTERII\/I CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME =

HE— —FXA=1+H81E/5MEH Forthe six months ended 30 June 2021
BEASA=1+RHLAEA
Six months ended 30 June
—B-—fF —E_FTF
2021 2020
AR¥FT AREFT
RMB’000 RMB’000
(KRAZFR) (RACEFRZ)
(Unaudited) (Unaudited)
B R R PROFIT FOR THE PERIOD 1,923,316 1,810,798
Hite2EBA (B18) OTHER COMPREHENSIVE INCOME/(LOSS)
NBBHREA & O EEEZ  Other comprehensive income/(loss) that
MEMEERA(EE) may be reclassified to profit or loss
in subsequent periods:
WEmEH Cash flow hedges:
BHRNEANITESRITA Effective portion of changes in fair value of
PREBEEZBERES derivative financial instruments arising
during the periods 21,5623 (63,460)
FEE—FIAZNMEMEMEE  Share of other comprehensive income/(loss) of
WA (E18) a joint venture 9,024 (15,446)
HMEGINETSHIIE H =58 Exchange differences on translation of
foreign operations 227,149 (326,945)
REEBEAIEFHDESE Net other comprehensive income/(loss) that may
BaHEMEERA S be reclassified to profit or loss in subsequent
(B398 ) %% periods 257,696 (405,851)
REBEREITSEFLES Other comprehensive income/(loss) that
BIEMEMLEERERA will not be reclassified to profit or loss
(Es18) - in subsequent periods:
BEURARBESEAEEES Net income/(loss) on equity investments
SHAHMRPEKA(FE)  designated at fair value through other
RiESIR B WA (EE) comprehensive income/(loss)
Pt 3,200 (10,211)
REBEHETEEMHEE Net other comprehensive income/(loss)
BRMEMEERA that will not be reclassified to profit or loss
(E518) %5 in subsequent periods 3,200 (10,211)
HEHEMEEWA(EE) > OTHER COMPREHENSIVE INCOME/(LOSS)
B E FOR THE PERIOD, NET OF TAX 260,896 (416,062)
HE2EBALLE TOTAL COMPREHENSIVE INCOME FOR
THE PERIOD 2,184,212 1,394,736
TEEIERES Attributable to:
KAREBA Owners of the Company 1,889,773 1,120,497
Bl T Non-controlling interests 294,439 274,239
2,184,212 1,394,736
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

—E=—FxA=1+H 30 June 2021

—E—F —E-EF
NA=1+H +=-—A=+—H
30 June 31 December
2021 2020
FEE AT AREFT
Notes RMB’000 RMB’000
(KRAEFZ) (4e&F1z)
(Unaudited) (Audited)
FRBEE NON-CURRENT ASSETS
ME - BENEE Property, plant and equipment 11 1,038,774 1,177,999
MERE Inventories of properties 689,026 1,354,246
FREEE Right-of-use assets 85,576 85,523
REYE Investment properties 12 8,006,427 7,007,400
Bl Goodwill 78,318 78,318
HihEmpEE Other intangible assets 172,827 165,949
RE SRR Interests in joint ventures 8,666,356 9,383,838
B E N R R Interests in associates 3,919,611 2,782,440
BEUNAREBTER Equity investments designated
HESt A EME2m at fair value through other
WA FEZSIEE comprehensive income 413,310 410,952
EIEFI BB E Deferred tax assets 2,158,546 1,924,839
FEFIE - e M E b E UL Prepayments, deposits and
=g other receivables 1,759,591 1,067,739
EMBEERRE Total non-current assets 26,988,362 25,439,243
RBEE CURRENT ASSETS
MERE Inventories of properties 99,179,547 79,079,315
FEWE 518 Trade receivables 13 3,858,125 6,371,029
aREE Contract assets 171,203 457,090
&R A Contract costs 975,237 724,086
FEFIE  d M E b E UL Prepayments, deposits and
oI other receivables 35,589,173 30,733,096
FEUA B ERTIE Amounts due from joint ventures 22 13,636,405 7,532,760
JE U B 28N B FUE Amounts due from associates 22 1,459,455 1,080,588
TEEFI R Tax prepayments 2,772,583 2,125,583
IR EIRI TR Restricted bank deposits 14 4,673,437 4,427,850
B4 RIBEEEY Cash and cash equivalents 14 22,159,260 33,531,747
MENVEELRE Total current assets 184,474,425 166,063,144
REBEE CURRENT LIABILITIES
ENEZTBELEE Trade and bills payables 15 22,289,031 20,608,415
HoAth FE AT RNIE N JE ST ROE Other payables and accruals 16 32,613,687 23,300,554
ARAaE Contract liabilities 36,580,819 24,203,207
ERTAEDERNTUE Amounts due to joint ventures 22 6,807,422 10,853,290
JE{STES 2N B R FE Amounts due to associates 22 2,307,982 638,847
STRRITREAMETR R Interest-bearing bank and other
FERHF B, borrowings and interest payable 17 11,681,337 19,030,214
HEAE Lease liabilities 25,969 115,881
JER R IA Tax payable 9,723,817 9,358,981
k) =NE P Total current liabilities 122,030,064 108,109,389
REBEERE NET CURRENT ASSETS 62,444,361 57,953,755
EELBERARBARE TOTAL ASSETS LESS CURRENT
LIABILITIES 89,432,723 83,392,998
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R BRRSBR AT A B 15 AR 2= INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
—E-—F,xA=+H 30 June 2021

—EZ—fF —EIERF
~A=TH +-—A=+—H
30 June 31 December
2021 2020
B & AR¥Fr AREFoT
Note RMB’000 RMB’000
(RAZEH) (#EF1z)
(Unaudited) (Audited)
FREEE NON-CURRENT LIABILITIES
FESRITREMBER R Interest-bearing bank and other
R E borrowings and interest payable 17 44,063,869 43,439,917
PTEEMTA Derivative financial instruments 40,450 57,405
R HAE R Other long-term payables 16,002 58,581
HEARE Lease liabilities 2,417,286 2,210,090
EERITEA & Deferred tax liabilities 2,035,275 1,743,591
IEmBEEETE Total non-current liabilities 48,572,882 47,509,584
BEFE Net assets 40,859,841 35,883,414
e EQUITY
NAEEA AELER Equity attributable to owners
of the Company
R& R Share capital 154,278 154,528
@ Reserves 19,263,337 18,623,208
19,417,615 18,777,736
e A T Non-controlling interests 21,442,226 17,105,678
iR Total equity 40,859,841 35,883,414
iy +EBR
Shum Chiu Hung Niu Jimin
EE EZE
Director Director
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y  RHENRLEEEBE
m INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE—TE-—FxA=+HIEEA For the six months ended 30 June 2021

KAAREARL
Attributable to owners of the Company
WOAEEHE
BEABIA
SH2ENAR
SHEEN
i #AER Erdk  OAEERE UhERE iEBHLES EidR Bl gt FERER EabE
Fair value
reserve of
financial assets
at fair value
through other Statutory Exchange Non-
Share  Contributed Capital - comprehensive Hedging surplus  translation Retained controlling
capital surplus reserve income reserve funds reserve profits Total interests  Total equity
AREFL  AREFn AREFn AREFn ARETr AREFn AREFn ARETr ARETn ARETR ARER
RMB000 RMB1000 RuB1000 RMB000 RMB000 RMB1000 RMB1000 RMB000 RMB1000 RMB1000 RMB000

RZEZ-E-F-B A1 January 2021 (auditeo)

(&0 154528 8113 31457 340 B3409  19313% WS BITH I8TTIIE TA06T8  35AEAM
R Proft for the period - - - - - - - 1628811 1628877 294439 1923316
LGN Other comprehensive income for the

period - - - 3200 21,523 - 236,173 - 260,89 - 260,8%
BReENALE Total comprehensie income

for the period - - - 3200 21,523 - 236,173 1628811 1,889,773 294439 2184212
HERRRTE Captal inection by non-controling

shareolders - - 343,960 - - - - - 343,965 2,364,559 2108524
UAKEWBATES  Partlcisposal of nterestsin

(TEX=sE) subsicaries without loss of control - - 46,386 - - - - - 46,386 1368560 1414946
WENEBAR Acquistions of subsidares - - - - - - - - - 1,204 404 1,294,404
BRORFERD Shares repurchased and cancelled (250) - - - - - - (25,269 (26519 - (25519
o Aoquisons of non-ontollng st - - Ry - - - S ST (M 608 (00410Y
ERSERRES RS Dhidend declared to non-controling

shareholders - - - - - - - - - (19.441) (19.441)
ER-E-EERMRE  Fina 2000 dvidend deckred

(Riztg) ots ) - - - - - - < deeE (148668 )
RoE-E7AZ1HE AtS0Jdune 2021

(FiEEH) (umauclted) 164278 8113 689,584 6,623 (31,886) 1981,33 470,651 16,188,917 19417615 21440226 40,859,841
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SEEREZR B EIFR INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

BE-Z-—FxA=1HIE~EA For the six months ended 30 June 2021

KLARENER

Attributable to owners of the Company

WanBEsE

BERA

AR AN

SHARD
Ra #7EH EXRE  DABEGR SNk ERERLMES EigE BEHE g FEhEs fEagE

Fair value

resenve of

financial assefs

at fairvalue

through other Statutory Exchange Non-
Share Confiouted Captal  comprehensive Hedging Surplus {ranglation Retained contrling
capial surplus TeServe ncome Tesenve funds TeServe profts Total nterests  Total equity
NEETT  AREFT AREFT AREFT AREFT AREFT ARERT AEERT AEERT AEETT A\EETR
RVB000 RUB1000 RUB1000 RVB000 RVB000 RUB000 RUB000 RVB000 RVB000 RUB000 RVB000

WEEE-F-8 M1 Jaay 2000 fudted)

(#20) 164528 8113 2,130,683 1797 - 1624856 (108007 16240084 19087234 16617121 35704365
A Proft for the period - - - - - - - 1,636,559 1,536,559 214239 1810798
EREG2EER Other comprehensiie loss for the

period - - - (f0211) (63,460) - (342,391) - (416,062 - (416,062)
BEAE(BE) /WA Total comprehensve Joss)income for

g the period - - - (f02t1) (63,460) - (342,391) 1,636,559 1120497 214239 130473

HERBRTE Captal incton by non-cortroling
shereholders - - - - - - - - - 1040636 1,040,636
UAHEWBATES  Partlcisposal of nterestsin

(k%2R subsidries without loss of confrl - - - - - - - - - 1108840 1108840
WEnEAE Acauistons of subsicares - - - - - - - - - 9710 9710
WS e Acquistions of non-controling interests - - (377,03 - - - - (367,895) (144933 781730 (3526663
BREERREER Dividend declared o non-cortroling

e shareholders - - - - - - - - - [21571) 1571)
ERCE-NERGRE  Fina 2019 dhicend deckred - - - - - - - (1630865 (1,639,869 - (1630869)
RZEZEFAAZHE Atd0Une2020

(*E%1) (unaudted) 154,528 813 1762845 (8414) (63,460) 1624856 (1424308 16768863 17822983 16247245 34070178
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THERAREREAER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HE—TE-—FxA=+HIEEA For the six months ended 30 June 2021

BZEARA=tTHLREA
Six months ended 30 June

—EB-—fF —E-TE
2021 2020
MiaE AR¥FT AREFT
Notes RMB’000 RMB’000
(RAZFR) (RACEFRZ)
(Unaudited) (Unaudited)
REFHREN CASH FLOWS FROM OPERATING
HEeERE ACTIVITIES
B A AT FIE Profit before tax 3,310,124 3,046,441
FEE Adjustments for:
BB Finance costs 7 422,855 543,630
EEEERA AL Share of profits and losses of associates
ik and joint ventures (211,107) 233,211
RITHEMA Bank interest income 5 (215,859) (167,872)
Y - WEMEETE Depreciation of property, plant and
equipment 6 63,108 58,821
FREEAENE Depreciation of right-of-use assets 6 24,041 28,775
E A A Amortisation of other intangible assets 6 11,307 6,894
BEREMEAAEBEN Changes in fair value of self-owned
g5y investment properties 6 (60,024) 742
ERESEYEARLEED Changes in fair value of sub-leased
& investment properties 6 131,697 24,613
PESRMIAERABERN Changes in fair value of derivative
2% financial instruments 6 7,782 8,396
HEYE  BEMREEE (Gain)/loss on disposal of items of
By (Uezs ), Esia property, plant and equipment 6 (11) 317
F—EA & (>SRN B Gain on change from a joint venture
NS 6 to a subsidiary 5 (2,868) -
R — [ 2 N RIS VEN /2B Gain on change from an associate to
NGO 6 a subsidiary - (811,960)
EEWEE B AR Gain on bargain purchase of a
Wz subsidiary 5 (61,977) -
TRAE L & — IR B A FEY Gain on deemed disposal of a
Weas subsidiary 5 - (38,925)
HENAREEFEEE Gain on disposal of financial assets
T BRSNS REE at fair value through profit or loss
Eolley 5 (230) 82)
R E Impairment of goodwil - 10,119
IR OB AT Premium paid on early redemption
Pl of senior notes 6 48,498 -
TREERERIE Impairment losses on financial assets 6 67,756 27,877
RIFER S RE ERNER Loss on derecognition of financial assets 6 48,000 -
3,583,092 2,970,997
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R EARSER4ATR A IR & &K INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BE-_Z-—%,xA=1+HI/XEA For the six months ended 30 June 2021

BZEARA=THLREAR
Six months ended 30 June

—B-—fF —E_FTF
2021 2020
AR®TFT AREFT
RMB’000 RMB’000
(FRAEER) (RACEFRZ)
(Unaudited) (Unaudited)
MEZE L) RF (Increase)/decrease in Inventories
of properties (10,897,112) 1,588,361
EUE 5 3k 18 > Decrease in trade receivables 2,484,965 618,242
ASRIEBERD, (3% m) Decrease/(increase) in contract assets 285,887 (22,248)
A RIpAIE N Increase in contract cost (164,922) (163,712)
FENRIE - He REMmEK Increase in prepayments, deposits and
TRIBIE AN other receivables (3,308,540) (5,114,904)
e A 1 S SRR Decrease in amounts due from joint
ventures 2,264,837 1,643,122
JE U B N B TR (Increase)/decrease in amounts due from
(g, Ed associates (428,867) 958,607
BT 5 EhTE G E i 1 Increase in trade and bills payables 1,585,887 1,456,937
ASRIBEEM CRd) Increase/(decrease) in contract liabilities 8,349,096 (3,604,200)
E bR TE MBS RIEIE AN Increase in other payables and accruals 1,152,219 3,227,660
ERAENEE (Decrease)/increase in amounts due to
O, 180 joint ventures (4,043,096) 2,236,486
FE(TEE 2SN 7 F B IS A0 Increase in amounts due to associates 1,669,135 175,714
SR HISRITIERK (Increase)/decrease in restricted bank
(gm),md deposits (245,587) 35,454
REPISRIRE Cash generated from operations 2,286,994 6,006,516
B U FILE Interest received 215,859 167,872
EATHLE Interest paid (2,292,916) (1,847,051)
BETEMEH Corporate income tax paid (688,020) (1,244,184)
B T IR Land appreciation tax paid (760,199) (418,282)
e EB(FTA),/FTs Net cash flows (used in)/from
REmE 5 operating activities (1,238,282) 2,664,871
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BE-Z-—%,"A=1+H8I/XEA For the six months ended 30 June 2021

BEXNA=tTHILEXEA

Six months ended 30 June

—EB-—fF —E-TE
2021 2020
AR®TFT AREFT
RMB’000 RMB’000
(KRAEER) (RACEFRZ)
(Unaudited) (Unaudited)
RETBRENRERE CASH FLOWS FROM INVESTING
ACTIVITIES
BEWE  BMENEREEE Purchases of items of property,
plant and equipment (11,310) (87,127)
WEMEIE N Additions in investment properties (805,707) (212,755)
BEHEMEREE Purchases of other intangible assets (18,184) (9,947)
BENRAAREEF=ZEEE Purchases of financial assets
FFAERNEREE at fair value through profit or loss (34,170) (70,000)
MIEENAREBEERES  Capital injection to equity investments
Bt AEM A2 EWARELZ  designated at fair value through other
wEIE comprehensive income (3,000) (15,000)
HEWE  BENBZEEEBHR  Proceeds from disposal of items of
FrigsuaE property, plant and equipment 38 220
U B B B N &) Acquisition of subsidiaries 554,596 -
W e — B = A ) Acquisition of an associate (68,145) -
—IBRESIS B AN B Prepayment of an equity investment - (9,706)
U SR AR i 2 Acquisitions of non-controlling interests (1,709,480) (305,829)
m—MEBE A REA Change from an associate to
—HMB AR a subsidiary (999) 183,455
HELETEE LB AR Change from joint ventures to subsidiaries 447 558 504,178
RIEEE—FHM B AR Deemed disposal of a subsidiary - (183,455)
M EBBHBIR Advances to business partners (85,000) (603,026)
AaETENMEENTIZMA  Loans to joint ventures and associates
B% (9,173,886) (4,685,569)
BAeNENEE ARERR  Repayment of loans from joint ventures
ER and associates 783,825 2,613,207
meaatERBENGTE Capital injection to joint ventures and
associates (1,141,825) (50,561)
HENARBESEZBEEE Disposal of financial assets at fair value
FABERNEREE through profit or loss 34,400 70,082
KEEREMAR SR E 55 Net cash flows used in investing activities (11,231,289) (2,861,833)
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R EARSER4ATR A IR & &K INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HE-_ZEZ-—F,xA=+H8I1XEAF For the six months ended 30 June 2021

BZEARA=THLREAR
Six months ended 30 June

—B-—fF —E_FTF
2021 2020
MiaE AR®TFT AREFT
Note RMB’000 RMB’000
(FRAEER) (RACEFRZ)
(Unaudited) (Unaudited)
METBRENRERE CASH FLOWS FROM FINANCING
ACTIVITIES
FEIERRAR R & Capital injection by non-controlling
shareholders 1,958,524 1,833
st BRI T R HAMD New interest-bearing bank and
& other borrowings 14,351,579 13,646,722
FTERITREAME KA Repayment of interest-bearing bank
B and other borrowings (20,182,062) (9,173,033)
A — % FEIE RS AR B 0 TR A B, Dividends paid to a non-controlling
shareholder - (13,295)
o HERB ATz (W  Proceeds from partial disposal of interests
S BV EIRE ) B TS R IE in subsidiaries without loss of control 1,414,946 909,760
IR I R B TR Advances from non-controlling
shareholders 3,656,251 -
HEFIERNAES IS Principal portion of lease payments (17,548) (107,016)
TRATEE DB L= E P Premium paid on early redemption of
K& B senior notes (48,498) _
X ATE B AR Payment of shares repurchased (25,519) -
BEEBFISHIRENE Net cash flows from
FEE financing activities 1,107,673 5,064,971
RERRELZEEBEYRL), NET (DECREASE)/INCREASE IN CASH
EINFEE AND CASH EQUIVALENTS (11,361,898) 5,068,009
YR e MIReEED Cash and cash equivalents at
beginning of the period 33,531,747 25,874,865
E RGN E Effect of foreign exchange rate
FEE changes, net (10,589) 220,705
BRAERAE CASH AND CASH EQUIVALENTS
ZEY AT END OF THE PERIOD 22,159,260 31,163,579
RERBAESEEYEA ANALYSIS OF BALANCES OF
Bl CASH AND CASH EQUIVALENTS
e NIRRT Cash and bank balances 14 26,832,697 34,532,670
o PR HISRIT IR Less: Restricted bank deposits 14 (4,673,437) (3,369,091)
R MREEEY Cash and cash equivalents 14 22,159,260 31,163,579
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AFEH
AARR_ZEZLF+—-—A+THEBRER
ERBENE2R2ERRENAEHSTM
BB —EEREAEREELA  BBA
Times Property (Holdings) Co., Limited ° &
BR-ZZZN\F—A - +NHEBAN B
RIREEZR - AR FIH) & M B Times Property
(Holdings) Co., Limited® & A i EiENi A
RAaE - BRERZZE—\F—A+ABRB
B —IERRIAESE - AATNEEHERERM
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KY1-1108, Cayman Islands °
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BRI IR AR A E 2021 RHEASRE

CORPORATE INFORMATION

The Company was incorporated in the Cayman Islands on 14
November 2007 under the name of Times Property (Holdings)
Co., Limited as an exempted company with limited liability under
the Companies Act, Cap. 22 of the Cayman Islands. Pursuant
to a special resolution passed on 24 January 2008, the
Company’s name was changed from Times Property (Holdings)
Co., Limited to Times Property Holdings Limited. Pursuant to a
special resolution passed on 15 January 2018, the Company’s
name was changed from Times Property Holdings Limited to
Times China Holdings Limited. The registered office address
is Windward 3, Regatta Office Park, PO Box 1350, Grand
Cayman KY1-1108, Cayman Islands.

The Company is an investment holding company. During the six
months ended 30 June 2021, the Company’s subsidiaries were
mainly involved in property development, urban redevelopment
business and property leasing in the People’s Republic of China
(the “PRC”).

In the opinion of the Directors, the immediate holding
company of the Company is Asiaciti Enterprises Ltd., which
was incorporated in the British Virgin Islands (“BVI”) and the
ultimate holding company is Renowned Brand Investments
Limited (“Renowned Brand”), which was incorporated in BVI.
Renowned Brand is wholly owned by Mr. Shum Chiu Hung (“Mr.
Shum”), the founder of the Company and the Group.

The Company’s shares were listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
on 11 December 2013.

BASIS OF PREPARATION

The interim condensed consolidated financial information for
the six months ended 30 June 2021 has been prepared in
accordance with the applicable disclosure requirements of
Appendix 16 to the Rules Governing the Listing of Securities on
the Stock Exchange and International Accounting Standard 34
Interim Financial Reporting.

This 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.
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BHRRUD RS

REP A A M B ERRANGFTER
HRNASEHE_T_ZF+_HA=+—
BLEFENFESAMBERRAERAE —
B HEBLACHARE B IS A R B IRER A T 5148
ERTEBRMBREEN([ERMBEREE
A DERSN

BIFREBA TR S A RISEOSR - FYERE N F—F —
B SR ERE395% - B
BRI H 3R A
FE7 - BRUBRE
HERIZE AR N B B 7%
WELRIFE16RERT A
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EBEEBRAHEE

ER (EEFHFEA)

SRR b LA 5T B B 75 9 45 R o P
A MR EEARBEE - B
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EESBEH

MEEME  AEEHUATE2HREE D A0E
D

(@) WMFRFE : MEFEIIHE

b) WHEH  HERHEREERN T RE

ES7 RS
) MFHE: YEXHE(RFEEEEEY
ENBHEEEME) LEM
ElEANEE2)

CHANGES IN ACCOUNTING
POLICIES AND DISCLOSURES

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

Interest Rate Benchmark Reform —
Phase 2

Amendments to IFRS 9,
IAS 39, IFRS 7, IFRS 4
and IFRS 16

Amendment to IFRS 16 Covid-19-Related Rent
Concessions beyond 30 June

2021 (early adopted)

The adoption of the above revised IFRSs has had no significant
financial effect on the interim condensed consolidated financial
information and there have been no significant changes to
the accounting policies applied in the interim condensed
consolidated financial information.

OPERATING SEGMENT
INFORMATION

For management purposes, the Group is organised into the
following reportable operating segments:

(@) Property
development:

Development and sale of
properties

(b) Urban redevelopment Sale of land held for development
business: and other related activities

(c) Property leasing: Property leasing (including the

leasing of self-owned properties

and subleasing of leased

properties) and other related

activities

2021 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 71



Fh EABS AR 4R & B 75 & R 3T NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
—ET-—F,xA=+H 30 June 2021

OPERATING SEGMENT
INFORMATION (CONT’D)

The property development projects undertaken by the Group
during the six months ended 30 June 2021 are all located in

4. EEHFBEHGE) 4.

AEERBE T —FRA=THIRE
AAZHMERBRBBURPEAM

72

Mainland China.

MERE BWERER MERE e Bt
Urban
BE-B_-F Six months ended Property redevelopment Property
AA=THIEAER 30 June 2021 development business leasing Elimination Total
(KEFH) (Unaudited) AREF AREF7 ARMTT ARETT AREFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AEBEA Segment revenue
IMNPRFHE Sales to external customers 11,005,605 2,406,527 226,311 - 13,638,443
DEEIHE Intersegment sales - - 25,254 (25,254) -
11,005,605 2,406,527 251,565 (25,254) 13,638,443
ABEE Segment results 1,360,614 1,860,104 131,885 - 3,352,603
Eo/ Reconciliation:
RITRIBMA Bank interest income 215,859
ROMMBES Unallocated corporate
expenses (154,916)
BERAK(HERER Finance costs (other
TSRS than interest on lease
liabilities) (314,529
[ERBENEIRAE Share of profits and losses
PEER of associates and joint
ventures 211,107
S IRlbE Profit before tax 3,310,124
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4. EESBEHGR) 4. OPERATING SEGMENT

INFORMATION (CONT’D)

MERE  BWEMES MERE H3H st
Urban
Bz_T_ZF Six months ended Property  redevelopment Property
NA=THIEANEA 30 June 2020 development business leasing Elimination Total
(F4EFk) (Unaudited) AEEFT AEEFT AEEFT AEEFT AEEFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
SEEA Segment revenue
IR PIHE Sales to external customers 14,712,764 - 211,756 - 14,924,520
DEEIHE Intersegment sales - - 25,395 (25,395) -
14,712,764 - 237,151 (25,395) 14,924,520
PENEE Segment results 2,761,094 812,202 53,999 - 3,627,295
i Reconciliation:
SBATHBHA Bank interest income 167,872
ROMMOBES Unallocated corporate
expenses (42,134)
BERK(HERER Finance costs (other
MERRSM) than interest on lease

liabilities) (473,381)

EEBENTRAE Share of profits and losses
PEER of associates and joint
ventures (233,211)
BRBLRT R Profit before tax 3,046,441
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HESBEHE)

Ti’«%%ﬁﬂ$%@ﬁ(‘_7_ ¢ H:-T—El&

OPERATING SEGMENT
INFORMATION (CONT’D)

The following table presents the asset information of the
Group’s operating segments as at 30 June 2021 and 31

éfﬂ ° December 2020.
MERE MM E AR NERE 5t
Urban
Property redevelopment Property
RZEZ—F A=+H As at 30 June 2021 development business leasing Total
(F155F#) (Unaudited) ANRETFT ANRETFT ANRETFT ANEETT
RMB’000 RMB’000 RMB’000 RMB’000
PHEE Segment assets 128,827,884 13,604,750 9,163,309 151,595,943
i Reconciliation:
APEMEE Unallocated assets 59,866,844
BERSE Total assets 211,462,787
RZEZTF+-A=+—H As at 31 December 2020
(&) (Audited)
PHEE Segment assets 106,698,447 14,063,655 7,530,251 128,292,353
B - Reconciliation:
AOERNEE Unallocated assets 63,210,034
BERSE Total assets 191,502,387
—Fi\:ziﬁu rEEBR-_ZE-_—FA=+AHK The following table presents the liability information of the

“ECEF+_A=t+—HEZDHMNEE

Group’s operating segments as at 30 June 2021 and 31

B o December 2020.

mERE WmENER nERE @t

Urban

Property redevelopment Property
WZE=—-F:A=1H As at 30 June 2021 development business leasing Total
(FlEEE) (Unaudited) ANREFT AREFT AREFT ARETFIT

RMB'000 RMB'000 RMB’'000 RMB’'000
2UEE Segment liabilities 88,016,043 1,430,565 4,478,946 93,925,554
#E Reconciliation:
APENER Unallocated liabilties 76,677,392
afEes Total liabilties 170,602,946

ZECRETZRA=T-H As at 31 December 2020

Cﬁé‘%’%?) {Audited)
PHER Segment liabilities 64,734,087 2,299,655 3,404,405 70,438,147
% - Reconciliation:
APENER Unallocated liabilties 85,180,826
AEEE Total liabilties 155,618,973
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5. A - BEfthilk A Bl ss 5. REVENUE, OTHER INCOME AND
GAINS
WARI DT T - An analysis of revenue is as follows:

BEAA=1THLEAEA
Six months ended 30 June

—B-—F —E-THF

2021 2020

AR¥FT ARBFT

RMB’000 RMB’000

(FEEER) (RACERZ)

(Unaudited) (Unaudited)

FEEFERHA Revenue from contracts with customers 13,412,132 14,712,764
2K B A it FORA Revenue from other sources
HEWABEE - Gross rental income from:

HEEBEWE Leases of self-owned properties 8,908 12,198

EHBEYE Subleases of leased properties 217,403 199,558

13,638,443 14,924,520

REZFAEBANDHFVRAESR

HE_T-_—FXA=THIEXEA

from contracts with customers
For the six months ended 30 June 2021

Disaggregated revenue information for revenue

) ESES BHEHER st
Urban
Property redevelopment
2 EB Segments development business Total
AREFIT AREFT AREFIT
RMB’000 RMB’000 RMB’000
ERBhREES Types of goods or services
MEHE Sale of properties 11,005,605 - 11,005,605
T AT Urban redevelopment income - 2,406,527 2,406,527
REEFERAKRA Total revenue from contracts
with customers 11,005,605 2,406,527 13,412,132
puBENR Geographical market
fh B A Mainland China 11,005,605 2,406,527 13,412,132

AEBEMEXREEFERNBABRATP
BEVEHENCRIYESM T EHIA R

BB EM R RER o

All revenue from contracts with customers for the Group is
recognised at a point in time when the completed properties for

property sales or assets for urban redevelopment project are

transferred to customers.
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WA - Bl A B lrs(#&) 5.

REEFERABRANDHFBAER

(%)

Be—Z-ZFA=Z+HIEAEA
AEEREREFERBAEESRTP R AL

MEFREDIINBEPHMERE  KAE
F & RWRARE ME R R T AR -

AEEEAMWPA RS DTIAT -

REVENUE, OTHER INCOME AND

GAINS (CONT’D)

Disaggregated revenue information for revenue

from contracts with customers (Cont’d)

For the six months ended 30 June 2020

The Group’s revenue from contracts with customers is derived
from sale of properties to external customers of property
development segment in Mainland China, the revenue from

contracts with customer is recognised at a point in time with

goods transferred.

An analysis of the Group’s other income and gains is as follows:

BZEAB=1+HIEXEA
Six months ended 30 June

—E-—F —EETF
2021 2020
AR¥TFT ARMFT
RMB’000 RMB’000
(KAL) (RACERZ)
(Unaudited) (Unaudited)
E A Other income
RITALE 1451)\ Bank interest income 215,859 167,872
KEE=ZAREETERN Interest income from third parties
%'J/%\LBU\ and joint ventures 67,708 66,018
EiABUA Consultation fee income 38,119 37,747
BEREBIA Management fee income 23,958 18,730
HERA Compensation income 35,249 28,314
Ht Others 35,023 18,472
415,916 337,153
Was FEE Gains, net
h—Ea L ¥EENREART  Gain on change from a joint venture to a
ol ey subsidiary 2,868 _
—REE R REERB R Gain on change from
EollEy an associate to a subsidiary 811,960
SHBUEE —EIMEB A RIMUsE  Gain on bargain purchase of a subsidiary 61,977 -
BIEHE—FEIM B AT EE  Gain on deemed disposal of a subsidiary - 38,925
HENARBESEBHEEE Gain on disposal of financial assets
AN S REERE at fair value through profit or loss 230 82
BEIREMEN N EBEWSE  Fair value gains on self-owned
investment properties 60,024 -
FE W SRS Foreign exchange gain, net 2,940 6,268
HAtb Others 47 -
128,086 857,235
544,002 1,194,388
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6. BRIRAIFIHE 6. PROFIT BEFORE TAX
REBBHBBAAEDNEG GtA) TH& The Group’s profit before tax is arrived at after charging/
18 : (crediting):

BZEXA=1TAHLKAEA
Six months ended 30 June
—B--F e 305
2021 2020
ARETT ANEEFT
RMB’000 RMB’000
(RE#ER) (FAEZH)
(Unaudited) (Unaudited)
BHEYEKA Cost of properties sold 8,571,681 10,840,584
W TR A Cost of urban redevelopment business 408,760 -
LHEEEMEN Direct operating expenses (including repairs

BEREERY and maintenance) arising on leasing of

(BREERRE) self-owned properties 867 695
HEYEERRAK Cost of subleasing of leased properties 109,207 61,384

9,090,515 10,902,663
ME - BENERETE Depreciation of property, plant and equipment 63,108 58,821
FRELENE Depreciation of right-of-use assets 24,041 28,775
EfhEp &R Amortisation of other intangible assets 11,307 6,394
BERENENRL BEED Changes in fair value of self-owned investment

(PzE12) properties (note 12) (60,024) 742
BREEMENIABEE Changes in fair value of sub-leased investment

(fzE12) properties (note 12) 131,697 24,613
BIEARS Employee benefit expense

(BREEEHM) (including directors’ remuneration):

TERE® Wages and salaries 758,566 885,972

RN IR Pension scheme contributions 72,042 63,091
W ABERENERE Less: Amount capitalised in properties under

% development (362,498) (290,829)
468,110 658,234
Rt AHEEETENHENT Lease payments not included in the measurement
of lease liabilities 1,999 232
B 53 s Foreign exchange gain, net (2,940) (6,268)
HENE  BEREEEE N (Gain)/loss on disposal of items of property,

(Wzt) /BB plant and equipment (1) 317
RIELE—FBMIER A E Gain on deemed disposal of a subsidiary - (38,925)
H—EASOEEERBATNE  Gainon change from a joint venture to a subsidiary (2,868) -
BB E A REERB AR Gan on change from an associate to a subsidiary - (811,960)
HEYE BB RRMKE Gain on bargain purchase of a subsidiary (61,977) -
KIEREREENEE Loss on derecognition of financial assets 48,000 -
SREAERESE Impairment losses on financial assets 67,756 27,877
HERE Impairment of goodwil - 10,119
TR I AN BES Changes in fair value of derivative financial instruments 7,782 8,396
RAELELEERNNEE Premium paid on early redemption of senior notes 48,498 -
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R R A

7.

FINANCE COSTS

BEAA=1THILEAEAR
Six months ended 30 June

—EZ—F —EEF
2021 2020
AR¥TFT ARETT
RMB’000 RMB’000
(RABHF#) (RAsFwR)
(Unaudited) (Unaudited)
N Interest expense 2,256,565 2,296,372
HEBENE Interest on lease liabilities 108,326 70,249
KA BEAEZA Total interest expense on financial
HE A ABRN liabilities not at fair value through
TREBENS M AR profit or loss 2,364,891 2,366,621
o BAERE Less: Interest capitalised (1,942,036) (1,822,991)
422,855 543,630
PR 8. INCOME TAX EXPENSE

AEBEAREREEGRELQ RN AEE
X B R BIFTE K 48 & P Rl AR IR B FB B
MAGEH - REFEHEREBERRES
RAERD  AEEER(NHASHELEARE
MR A BT S REM AL ) BB (I PSR

BFRNEH
EEBELRBAERRIBOEBNEHX
EBE516.5% » HRAKENE H R ATHE
FRLWEELRERBAE - RLBFELES
ST -

BRI IR AR A E 2021 RHEASRE

The Group is subject to income tax on an entity basis on profits
arising in or derived from the jurisdictions in which members of
the Group are domiciled and operate. Pursuant to the rules and
regulations of the Cayman Islands and BVI, the entities of the
Group which were incorporated in the Cayman Islands and BVI
are not subject to any income tax.

Hong Kong profits tax

The statutory rate of Hong Kong profits tax was 16.5% on the
estimated assessable profits arising in Hong Kong. No provision
for Hong Kong profits tax was made as the Group had no
assessable profits arising in Hong Kong during the current and
prior period.
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FRiGIRBAST (#8)

REERAEH ([ ERAEH])
RERITER RERES - AEEEHER
o B P A 4 S T B T 15 T B IR A B 4R
R ERBABERR R H - A%E
ETHEAMBRARANMERESAENTS
15%M EEREEFEGHIE -

ot st R AR ([ L 3B AR )

o B L AU T B (B IR FB0% E60%
2 REREEH - MHECRTHEMER
ER A RS (RELRA « BREAR
RAMERRAY) - ARMEBMAXAR

ek o

INCOME TAX EXPENSE (CONT’D)

PRC corporate income tax (“CIT”)

The Group’s income tax provision in respect of its operations
in Mainland China has been calculated at the applicable tax
rates on the taxable profits for both reporting periods, based on
the existing legislation, interpretations and practices in respect
thereof. Certain of the Group’s PRC subsidiaries enjoyed a
preferential CIT rate of 15% during both reporting periods.

PRC land appreciation tax (“LAT”)

PRC LAT is levied at progressive rates ranging from 30% to
60% on the appreciation of land value, being the proceeds from
sales of completed properties less deductible expenditures
including cost of land, borrowing costs and relevant property
development expenditures, and is included in profit or loss as
income tax expense.

BZEAB=1+HIEXEA
Six months ended 30 June

—E-—fF —E-TF
2021 2020
AR¥FTT AEREFT
RMB’000 RMB’000
(RAZFEZ) (RAEEz)
(Unaudited) (Unaudited)
BNER : Current:

ESH CIT 1,252,792 1,333,236
T IE(E R LAT 398,629 581,726
PRI Deferred (264,613) (679,319)
HIfRRIE S H 4R 58 Total tax charge for the period 1,386,808 1,235,643

2 9. DIVIDENDS

ZETFNEERAREERARET6.68
D (A HEAR®1,486,685000L) ER=-F
T FRAZ+—HBRTHOREBEFRE L
BARRIREIE - AR EIERGS %
AR R A [ B At 15 R IB R B R TSR IB I ABR -
BERZEZ—F LA UARQTHFRMD
S REBD AR E AT ©

EEERBTRNEE-_Z-—F A
AIEANEANFEERE(HEZZ_2F
ZtHIEAEAR &)

+
A

>

The proposed 2020 final dividend of RMB76.68 cents per share,
totalling RMB1,486,685,000, was approved by the Company’s
shareholders at the annual general meeting on 21 May 2021.
It was recorded in “other payables and accruals” in the interim
condensed consolidated statement of financial position and has
been paid partly in new shares of the Company and partly in
cash in July 2021.

The Board has resolved not to pay an interim dividend for the
six months ended 30 June 2021(six months ended 30 June
2020: nil).
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FLFHREERISB AR
=1iF okl

BREABMNBEDREARA AL BE
HFAEARGABERBABE BT L AR
1,939,696,000 (BE—FE-_FF A=+
BIE/<ME A ¢ 1,941,817,0000% ) #9 A0 F 15
%(JE_‘I' %i_g:_iﬁ—v—?i/\ﬂ
=+AIEANER - BEEEEE LB -

10. EARNINGS PER SHARE

ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE
COMPANY

The calculation of the basic earnings per share amount is
based on the profit attributable to ordinary equity holders of
the Company and the weighted average number of ordinary
shares of 1,939,696,000 (six months ended 30 June 2020:
1,941,817,000) in issue during the period. There were no
dilutive potential ordinary shares during six months ended 30
June 2021 and 2020.

BEANA=1tHLNEA

Six months ended 30 June

—EB-—F —E-FF
2021 2020
(RAZEFR) (FRiE&FE)
(Unaudited) (Unaudited)
RARIERERFEA Profit attributable to ordinary equity
FEEFE(ARETIT) holders of the Company (RMB’000) 1,628,877 1,536,559
BB TE R e T E Weighted average number of ordinary
(BAF3ET) shares in issue (in thousand) 1,939,696 1,041,817
RS E N G #5E Z R Basic and diluted earnings per share
(BRRAEKES) (RMB cents per share) 84 79

W% - BE R R

REBEEZZT-_—FX<A=F+HLAMEA &
SEWEAKEERARK11,310,0007T
(BE2ZZ-ZFFA=+HLEAEA - A
R ¥87,127,0007T ) I ¥ % ~ BFE k& -
I LA 4858 A R #63,108,000 L5 BT & (H
EZTRFRA=ZTHEREA : AR®
58,821,0007T) * M - FE kB EHEE =R
HE{E A AR0,021,000t(HE2 T -F
FARAZTHLEANER - E)NREMEUAR
FRWENBARESNERAEAARY
2,621,000 (BE-_E-_ZEF A=+H1
NMEA - AR¥264,00070) IWE - BE K
Hf o M AEBEHELEEBEAARE
27,000 (BEZT-_EF NA=FTHIER
@A : AR¥S37,00070) 9% - BB M&
B BEDE BERREEZE-Z-_ZF
NAZ=ZTHIEAEAR - ARYE134,0000T) B
BRBELENBARME -

BRI IR AR A E 2021 RHEASRE

11. PROPERTY, PLANT AND

EQUIPMENT

During the six months ended 30 June 2021, the Group
acquired property, plant and equipment with an aggregate
carrying amount of RMB11,310,000 (six months ended 30
June 2020: RMB87,127,000), depreciated with an aggregate
amount of RMB63,108,000 (six months ended 30 June
2020: RMB58,821,000), property, plant and equipment were
transferred into investment properties with a carrying amount
of RMB90,021,000 (six months ended 30 June 2020: nil), and
acquired through acquisitions of subsidiaries with an aggregate
carrying amount of RMB2,621,000 (six months ended 30 June
2020: RMB264,000). During the period, property, plant and
equipment with an aggregate carrying amount of RMB27,000
(six months ended 30 June 2020: RMB537,000) were disposed
of by the Group, and no property, plant and equipment (six
months ended 30 June 2020: RMB134,000) were disposed of
through deem disposal of subsidiaries.
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12. HEYE 12. INVESTMENT PROPERTIES
BE%I B
REAMER REMER
CAREE ERELE #Et
Completed Investment
investment properties under
properties and development and
right-of-use right-of-use
assets assets Total
ARETFT ANRETFT AREFT
RMB’000 RMB'000 RMB'000

RZZE-ZF—-A—BH Carrying amount at 1 January 2020

REE 3,054,569 434,640 3,489,209
BREPREYE Transfer from investment properties under

BREORT development to completed investment

REME properties 796,650 (796,650) -
AE Additions - 914,869 914,869
BEROFHESE Transfer from right-of-use assets - 1,236,172 1,236,172
RIFHERRE SR Derecognition of financing subleases (65,207) - (65,207)
EEZaRYE Transfer to owner-occupied properties (10,777) - (10,777)
BRETEERES Transfer from properties under

BEME development to investment properties - 1,424,317 1,424,317
BEBIREMEN Changes in fair value of self-owned

AAEEED investment properties 725 1,411 2,136
ERREYEN Changes in fair value of sub-leased

AnBEEEY investment properties (470,215) 486,896 16,681
WZZE-ZF+-A=1+—H  Caryingamountat

k=T —%—H—A/ 31 December 2020

REE(EER) and 1 January 2021 (Audited) 3,305,745 3,701,655 7,007,400
BRERRENEERE Transfer from investment properties

BRTREME under development to completed

investment properties 441,857 (441,857) -

BERTREME Transfer from completed investment

ERERES properties to investment properties under

REME development (462,000) 462,000 -
NE Additions - 892,666 892,666
KRR Derecognition of financing subleases (86,958) - (86,958)
BRETEERS Transfer from properties under development

HEYE to investment properties - 174,971 174,971
EROERYE Transfer from owner-occupied properties 90,021 - 90,021
BEREMERN Changes in fair value of self-owned

AhEEE investment properties 5,024 55,000 60,024
ERREMEN Changes in fair value of sub-leased

AREEEY investment properties (6,042) (125,655) (131,697)
R-E-—FA=THH Carrying amount at 30 June 2021

REE(REER) (Unaudited) 3,287,647 4,718,780 8,006,427
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REMEGRE)

AR B RE R DIEN T IR T =8
WENE  ARAEFRT - RESENE
WFAR  RADEREMEAE  BAS
RENERWRRANE - RANETBR
BESRERHHETE=Y -

RZZEZ—F X A=+H AEEBEHRE
MENAHATERBLAERBEGEMA
AEERTAERARAERBEEETEE
ELHHEERAR([ERREDIRRE
Az A LS E /AR 3066,931,000
T(ZE2EZFEF+ZA=+—H: AR¥
2,741,915,0007T) °

RZZEZ—FA=+H AEEEHKE
MENLHMEMRB LS ERBEGERM
NAERBEERAEREEEENHER
AR #4,939,496,000c(ZE=FF+=1
=—+—H : AR¥4,265,485,0007T) °

BRI IR AR A E 2021 RHEASRE

12. INVESTMENT PROPERTIES (CONT’D)

The Group’s investment properties consist of 13 commercial
properties in Mainland China. The directors of the Company
have determined that the investment properties consist of two
classes of asset, i.e., self-owned investment properties and
sub-leased investment properties, based on the ownership of
each property. The investment properties are mainly leased to
third parties under operating lease arrangements.

The Group’s self-owned investment properties were revalued
on 30 June 2021 at RMB3,066,931,000 (31 December 2020:
RMB2,741,915,000) by DTZ Cushman & Wakefield Limited
and Guangdong Zhixin Assets Evaluation Real Estate Land
Appraisal Co., Ltd. (“Guangdong Zhixin”), independent firms of
professionally qualified valuers, on an open market, existing use
pbasis.

The Group’s sub-leased investment properties were revalued
on 30 June 2021 at RMB4,939,496,000 (31 December 2020:
RMB4,265,485,000) by Guangdong Zhixin, an independent firm
of professionally qualified valuers, on an open market, existing
use basis.
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13. B E HRIA 13. TRADE RECEIVABLES
EURESHEFTBRELECRTIYME - W Trade receivables are mainly arisen from sales of completed
MEFEBEIMERE - EHENERTY properties, urban redevelopment business and property leasing.
¥R EBHREAFLABEERRIERI Considerations in respect of the completed properties sold
AT E R EBNERFERARFREP are payable by the purchasers in accordance with the terms
BETEFERIIAN  MEBEHEEMED of the related sale and purchase agreements; receivables from
e —MRIZE FRIUE - urban redevelopment business are payable by government or

customer in accordance with urban redevelopment contracts
and rentals in respect of leased properties are generally
received in accordance with contracts.

—E-—F —ETHF

AA=tA  f-A=t-8

30 June 31 December

2021 2020

AR¥FT AREFT

RMB’000 RMB’000

(KREEFZ) (#e &)

(Unaudited) (Audited)

FEWWE 5318 Trade receivables 3,969,748 6,436,553
VEREN Impairment (111,623) (65,524)
3,858,125 6,371,029
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13. BB SHHIA(F) 13. TRADE RECEIVABLES (CONT’D)
RIEEIR - BIERZ T NG EREEE An ageing analysis of the trade receivables as at the end of
MEWE SFIERMBRER S ITIOT ¢ the reporting period, based on the invoice date and net of loss

allowance, is as follows:

—B-—fF —ETHF
~B=tE  t+-A=t+-8
30 June 31 December
2021 2020
AR¥FT AREFT
RMB’000 RMB’000
(KRAEFEZ) (#e &%)
(Unaudited) (Audiited)
=EAR Within 3 months 2,196,412 4,417,153
N E A 4 to 6 months - 65,903
+Z=+—{@A8 7 to 12 months 805,814 1,594,541
—FE% Over 1 year 855,899 293,432
3,858,125 6,371,029

14. BHERBASFEMLUR 14. CASH AND CASH EQUIVALENTS
ZRBBITHER AND RESTRICTED BANK DEPOSITS
—E—F —EEF
NA=1+H +=-—A=+—H
30 June 31 December
2021 2020
AT ARBF T
RMB’000 RMB’000
(KREEFZ) (48&1%)
(Unaudited) (Audiited)
WE NMIRTTES Cash and bank balances 26,832,697 37,959,597
W ZRHIRITER (M)  Less: Restricted bank deposits (note (a)) (4,673,437) (4,427,850)
RERIBRESEEY Cash and cash equivalents 22,159,260 33,531,747
AARBHE (D)) Denominated in RMB (note (b)) 20,208,534 31,087,014
LAEAth EHEEHE Denominated in other currencies 1,950,726 2,444,733
22,159,260 33,631,747
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BekBeFRMLEZR
HIBITHER ()

st -

(@ BIEREBRER  AEEME TUER
BERRAREERTRPAEN —E&H
BB WIEEFTEHRIE - LHEKRAR - ©
ZEZ-FXRAZTH ZEXRBRHRS
BARKE4197,109,000/L(ZE =T F+=
A=+—8 : AR¥3,686,674,0007T) °

R-ZE-_—FNA=Z+HSEEARYE
22477000 (ZE-FEF+-A=+—
B : AR®257,838,0007T ) ) =R H15 5%
FERIRITIEE M EIEIR P N E TR R
1B ERBRITHER - HeERZXR
HERTTIF R o &8 E AR 453,851,000
T(ZZE-THE+-A=+—8: ARK
483,338,0007T ) ) F &1 IR HI R1T17 50 =
ZERIREE TAMBERERAZEETIA
EARZNTEMBERORITER

ARBIAERLBKEMER - B2
R P B IR AT AR A0 9 S EE B AR R AR E I
ER AREEEEBERERRIMNER
SEBHIRIT - ARB ML EME -

FHRIRITHRERBRTE A F R R R
FEINERBABWA - R MRS EEY
AESZRBIRITFROEREREE QA (EE
BE - RITRBEIRHIRITERATBR
MR L B E B RFHOIRTT ©

14. CASH AND CASH EQUIVALENTS
AND RESTRICTED BANK DEPOSITS
(CONT’D)

Notes:

(@)

Pursuant to the relevant regulations in the PRC, certain property
development companies of the Group are required to place
certain amounts of pre-sale proceeds received in designated
bank accounts for specific use. As at 30 June 2021, such
restricted cash amounted to RMB4,197,109,000 (31 December
2020: RMB3,686,674,000).

The restricted deposits as at 30 June 2021 amounting to
RMB22,477,000 (31 December 2020: RMB257,838,000)
represented the loan proceeds in the monitoring accounts
designated by the banks, in which case the use of the restricted
bank deposits is subject to the banks’ approval. The remaining
restricted bank deposits amounting to RMB453,851,000 (31
December 2020: RMB483,338,000) primarily represented bank
deposits which are set aside to guarantee the borrowing and
payment of wages to the construction workers in accordance

with certain local requirements.

The RMB is not freely convertible into other currencies,
however, subject to the relevant rules and regulations of foreign
exchange control promulgated by the PRC government, the
Group is permitted to exchange RMB for other currencies
through banks authorised to conduct foreign exchange

business.

Cash at banks earns interest income at floating rates based on

daily bank deposit rates. The carrying amounts of the cash and

cash equivalents and the restricted bank deposits approximate

to their fair values. The bank balances and restricted bank

deposits are deposited with creditworthy banks with no recent

history of default.
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15. B ESRERRE 15. TRADE AND BILLS PAYABLES

ENESHERZENREROTOT The ageing analysis of the trade and bills payables is as follows:

—B-—-F —EIERF

~AE=TH +=-—A=+—H

30 June 31 December

2021 2020

ARETFT ANRETTE

RMB’000 RMB’000

(RAEE%) (4& &%)

(Unaudited) (Audiited)

—FR Within 1 year 19,174,274 18,756,949

—F1% Over 1 year 3,114,757 1,851,466

22,289,031 20,608,415
ENESREBLEZREEEME - 52 A The trade and bills payables are unsecured, non-interest-
NIEESEEIAANGILEKESE o bearing and repayable within the normal operating cycle or on

demand.

16. HthEFRIERERTFRIE 16. OTHER PAYABLES AND ACCRUALS

—B-—F —TEF
ARHA=TH +=ZA=+—H
30 June 31 December
2021 2020
AR¥F7T AREFT
RMB’000 RMB’000
(FRAEEFR) (4 &%)
(Unaudited) (Audited)
B iiRe RFEWIE Deposits received and receipts
in advance 1,731,794 1,904,371
JE T 7R IE N H A FE A R 0R Accruals and other payables 9,594,834 6,868,818
M FEAEAR A% 3R S 5 Y Other payables to non-controlling
HAbFERFIE shareholders 15,583,573 13,153,931
IR AR S B Advances from non-controlling
shareholders 3,656,251 -
eI 2 Dividend payables 1,501,699 8,276
B ERE (A Financial guarantee contracts 1,928 5,419
Wt e B B8 A B B A< 5K0E Payables for acquisitions of subsidiaries 543,608 1,359,739
32,613,687 23,300,554
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HESTREMETRRESR 17. INTEREST-BEARING BANK AND
FIR OTHER BORROWINGS AND
INTEREST PAYABLE
—E-—F T -TF
NA=t+H +=-A=+—H
30 June 31 December
2021 2020
AR¥FT ARBFT
RMB’000 RMB’000
(KAL) (#c&Fz)
(Unaudited) (Audiited)
BIEA Current
IRITE R — EIKH Bank loans — unsecured 1,535,468 276,152
RITER— B Bank loans — secured 1,670,674 729,586
HAih Sz — KT Other borrowings — unsecured 150,000 400,000
Hipfamk— A HEM Other borrowings — secured 1,760,759 7,078,000
BAREE - FHEM(KitED) Senior notes — secured (note b) 3,361,889 6,134,095
IREEX Syndicated loans 458,223 463,034
NEES (H5Ec) Corporate bonds (note ) 1,897,183 2,989,622
FERHFE, Interest payables 847,141 959,725
11,681,337 19,030,214
JERNER Non-current
RITE R —EEH Bank loans — unsecured 4,762,203 2,175,956
IRITER—BIEH Bank loans — secured 8,535,034 11,008,942
Hipfamk—HHEM Other borrowings — secured 1,880,900 1,782,908
BAREE - FHEM(KED) Senior notes — secured (note b) 16,327,528 15,708,359
IREEX Syndicated loans 1,608,135 1,852,134
~EES (H5Ec) Corporate bonds (note ) 10,950,069 10,911,618
44,063,369 43,439,917
55,745,206 62,470,131
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17. s(tERITREMEBERBEES 17. INTEREST-BEARING BANK AND

FIR(EE) OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

RI|EIAR  AEENETEEDEBFIERE At the end of the reporting period, certain of the Group’s

TREMERA  UESERFAEENTE assets were pledged to banks and other lenders for securing

BRITNEMERNEMFE - ZEEENKE the interest-bearing bank and other borrowings and interest

EEWNT : payable granted to the Group. The carrying values of these

assets are:
—B-—F —ETF
~A=1H +=—A=+—H
30 June 31 December
2021 2020
ARYTFT AREFT
RMB’000 RMB’000
(KRAEER) (#c&%)
(Unaudited) (Audited)

M - BB NG Property, plant and equipment 609,338 710,083

EE Investment properties 518,015 901,023

MEFE Inventories of properties:

e Land held for development 3,895,125 -
g Properties under development 1,679,498 12,420,686
JEWE 5 IR Trade receivables 1,798,555 1,821,619
8,500,531 15,853,411

Hiat - Notes:

(@) R-B-—FXA=1+8 AEBLEEL (@) As at 30 June 2021, equity interests of certain subsidiaries
AR#7,121,461,000(ZE=ZFF+= of the Group were pledged as security for certain of the
A=+—8 : AR#¥5,965,423,0007T) Group’s interest-bearing bank and other borrowings with an
BT ESRITRAMMER D UARER N E aggregate amount of RMB7,121,461,000 (31 December 2020:
TS A B E A - RMBS5,965,423,000).
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INTEREST-BEARING BANK AND

OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

st - (&) Notes: (Cont’d)
(b) BEEE (b) Senior notes
—R=-FAAZTA SBoBFToAST-F
30 June 2021 31 December 2020
BERA= 35 E BHAx Eld i
Effective Effective
interest interest
rate Maturity Amount rate Maturity Amount
% ARETFT % ARETFT
% RMB’000 % RMB’000
- f—tﬁﬁﬁ%ﬂ%*sﬁ% 2017 Senior Notes - 5.75% 6.12 2022 1,450,352 6.12 2022 1,462,348
T—tFEAFE-6.60% 2017 Senior Notes - 6.60% 6.98 2023 1,925,863 6.98 2023 1,941,779
T-\FEEFIE-6.25%0 2018 Senior Notes - 6.25%0 - - - 6.89 2021 1,905,462
ZE-)\FEEFE-7.85%0 2018 Senior Notes - 7.85%" - - - 8.46 2021 2,929,721
“E-NEBERZE-7.625% 0 2019 Senior Notes - 7.625% 8.10 2022 635,007 8.10 2022 3,242,944
“E-NEERFE-6.75% 2019 Senior Notes - 6.75% 7.1487.44 2023 3,199,426 7.1487.44 2023 3,223,848
“ECTEEREE-6.00% M 2020 Senior Notes - 6.00% - - - 7.90 2021 1,298,912
ZRTEERRE-6.75% 2020 Senior Notes - 6.75% 7.4386.69 2025 3,562,528 7.4386.69 2025 3,586,118
T —FEREE-575% 2021 Senior Notes - 5.75%! 6.01 2027 2,230,070 - - -
T—EEEEE-6.20% 1 2021 Senior Notes - 6.20% 6.3786.82 2026 2,870,892 6.82 2026 2,251,322
Z—FEEEE-530%@ 2021 Senior Notes - 5.30%" 6.77 2022 1,276,529 - - -
21: FEEEER-555% i 2021 Senior Notes - 5.55%! 5.84 2024 2,548,750 - - -
19,689,417 21,842,454
ZEEAZENBIALET BEEER The senior notes are listed on the SEHK. The senior notes are
MAREEEF R BEIEIN TS BB jointly and severally guaranteed by certain subsidiaries of the
AF([MfBATIERAL) ZEE RERIE & Group which are incorporated outside the PRC (“Subsidiary

BR - WAERZEWBERARRRANE
TRty SR -

Guarantors”) and are secured by the pledge of certain equity

interests of such Subsidiary Guarantors.
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17. Bt B BT R H fth {5 ™ & FE {4
FB>GRE)

et - (%)
(b) BREER(E)
0] ZE - N\FELEEE-6.25%

RZZE—NF—A++tH " AR
AT RE M E B6.25% K8 5%
E & - A& % % /& 500,000,000
ER(ZZ—NFELZEE -
6.25%]) °

AARBER-_ZE-_ZBENA-+H
H ZRHESRAELDARSHE
100.80% 5 hn# = B HA B BARY e 51
REFEHERE @ BEHH =T
—N\FEERE—-625%  Hi%
N4 4858 292,167,0003% TR 15 22
DERINAEE - ARBBER=Z
——F®—A++tR8 - EESKRA
EEASEI01% R MEEZEA
HMEFRANENERE &
EHEBH - NFELEE -
6.25% °

0) —E ) \FEEEEE—7.85%

RZZT—\FXAMA » AQF
ﬁ%@ﬂ?ﬁ7%%mﬁ%mﬁ
N4 4858 450,000,000 T ([ =
T \FEETE-785%]) ¢

RZZT=——F-ANA  AAFE
HERBEERBEAREFE101%NE
@E%&wmm%ﬁv%@$ﬁ
#%8350,000,0003E 7T ° &N A T
K- -—F/XAWNA - ?R*H%EA
BRI AL EE101% B INE = 35
HERESAAF BN ERE -
BEERSHT T \FELEE -
7.85% °
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17.

INTEREST-BEARING BANK AND
OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Notes: (Cont’d)
(b) Senior notes (Cont’d)
(i) 2018 Senior Notes — 6.25%

On 17 January 2018, the Company issued senior notes
at a coupon rate of 6.25% with an aggregate principal
amount of USD500,000,000 (the “2018 Senior Notes —
6.25%").

On 25 September 2020, the Company has redeemed
the 2018 Senior Notes — 6.25% in part, at a redemption
price equal to 100.80% of the principal amount
redeemed plus the accrued and unpaid interest to
the due date, following which USD292,167,000 in
aggregate principal amount will remain outstanding
subject to the terms of the indenture. On 17 January
2021,the Company has redeemed the rest of the 2018
Senior Notes — 6.25%, at a redemption price equal
to 101% of the principal amount redeemed plus the
accrued and unpaid interest to the due date.

(i) 2018 Senior Notes — 7.85%

On 4 June 2018, the Company issued senior notes at
a coupon rate of 7.85% with an aggregate principal
amount of USD450,000,000 (the “2018 Senior Notes —
7.85%").

On 8 February 2021, the Company redeemed an
aggregate principal amount of USD350,000,000 at a
redemption price of USD358,384,444, which equals
101% of the principal amount of such notes. On 4
June 2021, the Company has redeemed the rest of
the 2018 Senior Notes — 7.85%, at a redemption price
equal to 101% of the principal amount redeemed plus
the accrued and unpaid interest to the due date.
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17. INTEREST-BEARING BANK AND
OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Notes: (Cont’d)
(b) Senior notes (Cont’d)
(iii) 2019 Senior Notes — 7.625%

On 21 February 2019, the Company issued senior
notes at a coupon rate of 7.625% with an aggregate
principal amount of USD500,000,000 (the “2019 Senior
Notes - 7.625%”").

At any time prior to 21 February 2021, the Company
may at its option redeem the 2019 Senior Notes —
7.625%, in whole but not in part, at a redemption
price equal to 100% of the principal amount redeemed
plus the applicable premium. At any time prior to 21
February 2021, the Company may redeem up to 35%
of the aggregate principal amount of the 2019 Senior
Notes — 7.625% with the net cash proceeds of one
or more sales of common stock of the Company in
an equity offering at a redemption price of 107.625%
of the principal amount redeemed, plus accrued
and unpaid interest, if any, to (but not including) the

redemption date.

On 27 June 2021, the Company has redeemed the
2019 Senior Notes — 7.625% in part, at a redemption
price equal to 101% of the principal amount redeemed
plus the accrued and unpaid interest to the due date,
following which USD100,000,000 in aggregate principal
amount will remain outstanding subject to the terms of

the indenture.
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17.

INTEREST-BEARING BANK AND
OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Notes: (Cont’d)
(b) Senior notes (Cont’d)
(iv) 2020 Senior Notes — 6.00%

On 6 May 2020, the Company issued senior notes at
a coupon rate of 6.00% with an aggregate principal
amount of USD200,000,000 (the “2020 Senior Notes —
6.00%”).

On 5 May 2021, the Company has redeemed the 2020
Senior Notes — 6.00% in whole, at a redemption price
equal to 100% of the principal amount redeemed plus
the accrued and unpaid interest to the due date.

(v) 2021 Senior Notes — 5.75%

On 14 January 2021, the Company issued senior notes
at a coupon rate of 5.75% with an aggregate principal
amount of USD350,000,000 (the “2021 Senior Notes —
5.75%").

At any time prior to 14 January 2025, the Company
may at its option redeem the 2021 Senior Notes —
5.75%, in whole but not in part, at a redemption price
equal to 100% of the principal amount redeemed
plus the applicable premium. At any time prior to 14
January 2025, the Company may redeem up to 35%
of the aggregate principal amount of the 2021 Senior
Notes — 5.75% with the net cash proceeds of one or
more sales of common stock of the Company in an
equity offering at a redemption price of 105.75% of the
principal amount redeemed, plus accrued and unpaid
interest, if any, to (but not including) the redemption
date.

At any time and from time to time on after 14 January
2025, the Company may at its option redeem the
2021 Senior Notes — 5.75%, in whole or in part, at a
redemption price equal to 102% in 2025 and 101% in
2026, plus accrued and unpaid interest, if any, to (but
not including) the redemption date.
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17. INTEREST-BEARING BANK AND
OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Notes: (Cont’d)
(b) Senior notes (Cont’d)
(vi) 2021 Senior Notes — 6.20%

On 22 September 2020, the Company issued
6.20% senior notes due 2026 in a principal amount
of USD350,000,000 (equivalent to approximately
RMB2,261,032,000) (the “USD 6.20% Senior Notes
issued in September 2020”). On 17 March 2021, the
Company issued 6.20% senior notes due 2026 in a
principal amount of USD100,000,000 (equivalent to
approximately RMB646,009,000) (the “USD 6.20%
Senior Notes issued in March 2021”). The USD 6.20%
Senior Notes issued in September 2020 and the
USD 6.20% Senior Notes issued in March 2021 are
consolidated and formed a single series, collectively as
the USD 6.20% Senior Notes due 2026”.

At any time prior to 22 September 2023, the Company
may at its option redeem the 2020 Senior Notes —
6.20%, in whole but not in part, at a redemption price
equal to 100% of the principal amount redeemed
plus the applicable premium. At any time prior to 22
September 2023, the Company may redeem up to
35% of the aggregate principal amount of the 2020
Senior Notes — 6.20% with the net cash proceeds of
one or more sales of common stock of the Company
in an equity offering at a redemption price of 106.2%
of the principal amount redeemed, plus accrued
and unpaid interest, if any, to (but not including) the
redemption date.

At any time and from time to time on after 22
September 2023, the Company may at its option
redeem the 2020 Senior Notes — 6.20%, in whole or in
part, at a redemption price equal to 102% in 2023 and
101% in 2024, plus accrued and unpaid interest, if any,
to (but not including) the redemption date if redeemed
during the twelve-month period beginning on 22
September of the years.
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17.

INTEREST-BEARING BANK AND
OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Notes: (Cont’d)
(b) Senior notes (Cont’d)
(vii) 2021 Senior Notes — 5.30%

On 22 April 2021, the Company issued senior notes
at a coupon rate of 5.30% with an aggregate principal
amount of USD200,000,000 (the “2021 Senior Notes —
5.30%”).

At any time prior to 20 April 2022, the Company may
redeem up to 35% of the aggregate principal amount
of the 2021 Senior Notes — 5.30% with the net cash
proceeds of one or more sales of common stock of
the Company in an equity offering at a redemption
price of 105.3% of the principal amount redeemed,
plus accrued and unpaid interest, if any, to (but not
including) the redemption date.

At any time and from time to time on after 20 April
2022, the Company may at its option redeem the
2021 Senior Notes — 5.30%, in whole or in part, at
a redemption price equal to 100%, plus accrued
and unpaid interest, if any, to (but not including) the
redemption date.

(vii) 2021 Senior Notes — 5.55%

On 4 June 2021, the Company issued senior notes at
a coupon rate of 5.55% with an aggregate principal
amount of USD400,000,000 (the “2021 Senior Notes —
5.55%”).

At any time prior to 4 June 2023, the Company may
at its option redeem the 2021 Senior Notes — 5.55%,
in whole but not in part, at a redemption price equal
to 100% of the principal amount redeemed plus the
applicable premium. At any time prior to 4 June 2023,
the Company may redeem up to 35% of the aggregate
principal amount of the 2021 Senior Notes — 5.55%
with the net cash proceeds of one or more sales of
common stock of the Company in an equity offering at
a redemption price of 105.55% of the principal amount
redeemed, plus accrued and unpaid interest, if any, to

(but not including) the redemption date.
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17. SRR TREMERREF 17. INTEREST-BEARING BANK AND

FIR(EE) OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)
st - (&) Notes: (Cont’d)
(b) BREER(E) (b) Senior notes (Cont’d)
iy T —FERERE-555%(4) (i) 2021 Senior Notes — 5.55% (Cont’d)
ARBAEER T -=F,AN At any time and from time to time on after 4 June
B 2 1% 8Tl o N R RS R 2023, the Company may at its option redeem the
100% H)FE B & 5 i = & 0] A A 2021 Senior Notes — 5.55%, in whole but not in part,
(BTBEZA)MERRMAFE at a redemption price equal to 100%, plus accrued
(WF)  BEE2HmMIFEFIH-Z and unpaid interest, if any, to (but not including) the
Z—FBEEE-555% ° redemption date.
(© NElESH () Corporate bonds
—E--£XA=+H TERCRFFA=1—H
30 June 2021 31 December 2020
L &8 BIEA G|
Maturity Amount Maturity Amount
AR¥ETFR AREFT
RMB’000 RMB’000
ZE—tFRAMESH—5.50% 2017 Corporate Bonds - 5.50% 2022 1,080,438 2022 1,082,335
—E—)\FRREHF-8.10% 2018 Corporate Bonds - 8.10% 2021 1,897,183 2021 1,896,106
ZE-NFRENEF—7.50%0 2019 Corporate Bonds — 7.50%? - - 2021 1,093,516
“E-NFRFEIEF—6.80% 2019 Corporate Bonds - 6.80% 2024 474,732 2024 470,366
ZEZTFRAMESR —6.20% 2020 Corporate Bonds - 6.20% 2025 565,594 2025 558,540
ZZETFRNEIES—5.00% 2020 Corporate Bonds - 5.00% 2023 729,144 2023 725,062
ZEZTFRAMES —6.30% 2020 Corporate Bonds - 6.30% 2025 918,749 2025 914,987
ZEZTFRAMESR—5.10% 2020 Corporate Bonds - 5.10% 2023 1,527,377 2023 1,524,102
ZEZFRNEES-5.24% 2020 Corporate Bonds - 5.24% 2023 2,482,697 2023 2,479,760
TR ERAEHF-594% 2020 Corporate Bonds | - 5.94% 2023 1,595,200 2023 1,588,526
ZETERAIES —568% 2020 Corporate Bonds - 5.68% 2022 496,993 2022 496,553
ZZTFRAEFHN-5.94% 2020 Corporate Bonds Il - 5.94% 2022 1,079,145 2022 1,071,387
12,847,252 13,901,240
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18.

INTEREST-BEARING BANK AND
OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Notes: (Cont’d)
(c) Corporate bonds (Cont’d)
(0] 2019 Corporate Bonds - 7.50%

On 24 January 2019, Guangzhou Times issued 7.50%
non-public domestic corporate bonds due 2022 in a
principal amount of RMB1,100,000,000 (“RMB7.50%
Non-Public Domestic Corporate Bonds due 2022").
On 25 January 2021, the Company redeemed an
aggregate principal amount of RMB1,100,000,000 at a
redemption price of RMB1,100,000,000, which equals
100% of the principal amount of such notes.

The effective average effective interest rate of the corporate
bonds is 5.50%-8.57% for the six months ended 30 June 2021
(six months ended 30 June 2020: 5.49%-8.77%)

BUSINESS COMBINATION

Change from a joint venture to a subsidiary

In April 2021, the non-controlling shareholder transferred the
controlling right to the Group without losing its equity interest
in Zhuhai Hongjing Investment Company (“Zhuhai Hongjing”).
Accordingly, the investment in the joint venture is remeasured
to fair value at the date when the Group obtained the control
and is deemed to have been disposed of in exchange for the
consolidation of the subsidiary. The resulting loss from the
remeasurement is recognised in profit or loss.

Zhuhai Hongjing is engaged in the property development
business in the PRC. The acquisition allows the Group for
further expansion on property development business.
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18. BUSINESS COMBINATION (CONT’D)

Change from a joint venture to a subsidiary

(Cont’d)

The following table summarises the remeasurement loss of the
investment in the joint venture and the fair value of identifiable

HARBE assets acquired and liabilities assumed at the consolidation
date:
ST
Zhuhai Hongjing
AREFT
RMB’000
(RAEEFz)
(Unaudited)
Y% BB L& Property, plant and equipment 200
EUE 53018 Trade receivables 7,542
MEFE Inventories of properties 3,662,016
AU « RE REMEWFIE Prepayments, deposits and other receivables 1,627,239
BT Tax prepayments 703,572
HeRBeEEY Cash and cash equivalents 446,644
E b FEA FROA K JERT FUA Other payables and accruals 66,177)
ARaE Contract liabilities (3,494,624)
RIERIER B Deferred tax liabilities (498,200)
Al B E R AL Total identifiable net assets 2,388,212
IS Non-controlling interests (1,194,106)
EEWE B ARk Gain on bargain purchase of a subsidiary* (183,449)
1,010,657
ATRBN AT Satisfied by:
He Cash _
AEEREGEPEERN Carrying amount of the Group’s interests in
REE the joint venture 1,191,238
B TERELEREN Remeasurement of the pre-existing interests in the
A" joint venture* (180,581)
REETERZNANEE Fair value of the interests in the joint venture 1,010,657
BB Total consideration 1,010,657
RERE Cash consideration -
FrusiE /938 & R ARTTAE R Cash and bank balances acquired 446,644
BRWBEENRESRAFE Net cash inflow in respect of the acquisition 446,644

* H—AE 2 CEEFEMEARNKEA .

AR A BE R E A RS 1R
T o

The gain on change from a joint venture to a subsidiary was
included in “other income and gains” in the interim condensed

consolidated statement of the profit or loss.
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18.

19.

BUSINESS COMBINATION (CONT’D)

Change from a joint venture to a subsidiary
(Cont’d)

The fair values of the trade receivables and other receivables
of Zhuhai Hongjing as at the date of acquisition amounted to
RMB7,542,000 and RMB1,566,400,000, respectively. The
gross contractual amounts of trade receivables and other
receivables were RMB7,542,000 and RMB1,566,692,000,
respectively.

Acquisition-related costs were insignificant and have been
recognised as expenses in the six months ended 30 June 2021,
and included in “administrative expenses” in the condensed
consolidated statement of profit or loss. Since the acquisition,
Zhuhai Hongjing has contributed RMB1,571,128,000 to the
Groups revenue and RMB184,962,000 to the consolidated
profit for the period ended 30 June 2021.

Had the combination taken place at the beginning of the
year, the revenue from continuing operations of the Group
and the profit of the Group for the period would have been
RMB13,638,443,000 and RMB1,930,583,000, respectively.

CONTINGENT LIABILITIES

At the end of the reporting period, contingent liabilities of the
Group not provided for in the financial information were as
follows:

—EZ—F —EEF
ARA=+H +=—A=+—H
30 June 31 December
2021 2020
AREFTT AREFT
RMB’000 RMB’000
(RAEER) (#c&&)
(Unaudited) (Audited)
BAEEMELATHEEEN Guarantees in respect of the mortgage
IR E IR MR ER (MizEa)  facilities for certain purchasers of
the Group’s properties (note a) 36,380,479 29,867,721
AL E LA NTERA  Guarantees given to banks in connection
RITE R HE TRITOER with bank loans granted to joint ventures
and associates 8,930,975 6,625,218

BRI IR AR A E 2021 RHEASRE
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19. CONTINGENT LIABILITIES (CONT’D)

(@) The Group provided guarantees in respect of the
mortgage facilities granted by certain banks relating to
the mortgage loans arranged for certain purchasers of
the Group’s properties. Pursuant to the terms of the
guarantees, upon default in mortgage payments by
these purchasers, the Group is responsible to repay
the outstanding mortgage principal together with the
accrued interest and penalty owed by the defaulted
purchasers to the banks, and the Group is entitled to
take over the legal titles and possession of the related
properties. The Group’s guarantee periods start from the
dates of grant of the relevant mortgage loans and end
upon the issuance of real estate ownership certificates
which is generally within one to two years after the
purchasers have taken possession of the relevant
properties.

The directors consider that in the case of default
in payments, the net realisable value of the related
properties can cover the repayment of the outstanding
mortgage principal together with the accrued interest
and penalty, therefore no provision has been made in
the interim condensed consolidated financial information
for the guarantees.

20. PLEDGE OF ASSETS AND SHARES

Details of the Group’s assets and shares pledged for the
interest-bearing bank and other borrowings and interest payable
are included in note 17 to this interim condensed consolidated
financial information.
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(@) AEERIREEREE A TEAALRE

COMMITMENTS

(a)  The Group had the following capital commitments at the

end of the reporting period:

—B-—F —ETHF
~A=1+H +=ZA=+—H
30 June 31 December
2021 2020
ARMTFT ARBTFT
RMB’000 RMB’000
(KRAEER) (#e &%)
(Unaudited) (Audited)
EATRMEARVEL B - Contracted, but not provided for:
YEFEE Inventories of properties 11,117,013 16,022,111
EERE Equity investments 2,410,986 3,299,869
MEERETE Capital contributions payable to
joint ventures 1,470,644 345,676
14,998,643 19,667,656

(b)  AREBPREBREA T RS (b)  The Group has the following lease contracts that have
HWEEAR : not yet commenced at the end of the reporting period:
—B-—F e S SeS
~A=TH +=ZA=+—~”
30 June 31 December
2021 2020
ARMTFT ARBF T
RMB’000 RMB’000
(KREEFZ) (#e &)
(Unaudited) (Audiited)
—FR Within one year 7,685 -
F_EFRE Second to fifth years 89,158 79,934
hE% After five years 978,079 994,988
1,074,922 1,074,922
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—E-—FXA=FH 30 June 2021

22, EXRABAES

22. MATERIAL RELATED PARTY

TRANSACTIONS
(@) RN ERESERG S B E R M ZED (a)  In addition to the transactions and balances disclosed
WEOR S REHRIN - KEBRER elsewhere in this interim condensed consolidated
g v AN TEARS ¢ financial information, the Group had the following
material transactions with related parties during the
period:
BZEXRA=tTHLXEA
Six months ended 30 June
— —EITF
2021 2020
Lk ARBTFTT AREFT
Notes RMB’000 RMB’000
(KRAZER) (RAs#&#Z)
(Unaudited) (Unaudited)
EAR AP B AR S  Property management and related
18 N 1878 AR T% services by Times Neighborhood (i) 205,231 166,276
AA SR NEE AR Loans to joint ventures
RENER and associates (ii) 9,173,886 4,685,569
BAYDERLNT Repayment of loans from joint
BRHER ventures and associates (ii) 783,825 2,613,207
REBEBRERNBIUA  Interest income from joint ventures  (ii)/(v) 71,770 74,748

ABRER I E
ARHEREH
AABD RN
ARHRGRSER %1
;
GEY SR
;
AEEERARNE

%

W

%

Sale of construction materials to

joint ventures and an associate  {iii)/(v) 444,621 255,004
Construction and decoration

services to joint ventures and an

associate (iii)/(v) 111,494 446,216
Consultation service to

joint ventures (iii)/(v) 86,182 96,579
Sales of properties to

key management (iv) 2,672 30,069
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— = —

—

22, EXEABA RS (&)
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(a)

(%)
)

(i)

(i)

(V)

RIS (EE R AR ERAB L =
TTREHZFGRFEU -

WARBRAERER—H
BRRHEREMR - RHEZ
HEREASIRIG A RERIRS (B
KEFNAEERE=TEP
P R] L& [R] B9 R 3R K R 1 4R
L)

AAEETEEEASHEY
ENRBAARBEE=1TEP
TR E R ERRIRIHEL -

PR R 2 B A ME L AR
SHATEVE R ©

BRI IR AR A E 2021 RHEASRE

22. MATERIAL RELATED PARTY
TRANSACTIONS (CONT’D)

(a)

(Cont’d)

)

(i)

(i)

The rates and conditions of the services are
similar to those offered to independent third
parties.

Interest-bearing loans were provided to joint
ventures and associates based on mutually
agreed terms.

The income was derived from sale of
construction materials, construction and
decoration services and consultation services
provided to joint ventures and an associate at
rates similar to the terms and conditions set out
in the contracts entered into with third-party
customers of the Group.

The properties sold to the key management
of the Group were made according to the
published price and conditions offered to third-
party customers of the Group.

The amounts disclosed are before any
eliminations.



 HA R

—=—

=

e

W[

22, EXRABAES (&)

(b)

HEEBLTNEMRS

)

(i)

RER - AEEELEFER
B R LEAEM RS
REXEEARAR([EHAE
REE D EMETHE -

RZE-_—FA=+8"
AEBBERAAREEDLE
Wt ERITREMERAR
*&7,664,076,000L( ZE=F
F+ZA=1+—8: AR%
3,820,524,0007T ) i LA 2 £ [#]
REGE R A RAE D EMRE
HIEAER - HERAMEY
A AR #2,449,606,0007T (=
E-TF+_A=+—H: A
R#¥2 507,019,0007T) °

R_ZTE-_—FXA=+B" &K
SERBERTIRASDEE
BRRITRERBER - AR
#11,606,980,0007T(HE—Z
—EFEXNA=ZFTHIESNEAR -
AR #12,043,094,0007T ) KI4E
REBAH - RZT=Z—F<A
=+H  BAEE@EE QA
N*ﬁ%ﬁ@t*ﬂﬂ%mzzi‘;ﬁ
BIRITREAM B RO RERLE
f#h4aEE A AR #9,852,639,000
T(ZEZTF+ZA=+—
B : AR#¥8,217,298,0007T) °

BA 7 E R 3E NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
—F X A=+H 30 June 2021

22. MATERIAL RELATED PARTY
TRANSACTIONS (CONT’D)

(b)

Other transactions with related parties

U)

(i)

The Group used certain trademarks registered
by Guangzhou Times Development Enterprise
Group Company Limited (“Times Development
Group”) on a royalty free basis during the period.

As at 30 June 2021, interest-bearing bank and
other borrowings of the Group’s associates and
joint ventures amounting to RMB7,664,076,000
(81 December 2020: RMB3,820,524,000) were
secured by pledges over the Group’s equity
interests in associates and joint ventures with
an aggregate carrying amount of approximately
RMB2,449,606,000 (31 December 2020:
RMB2,507,019,000).

As at 30 June 2021, the Group has guaranteed
banking facilities granted to associates and joint
ventures. Guarantee of RMB11,606,980,000
(six months ended 30 June 2020:
RMB12,043,094,000) was utilised. As at 30
June 2021, the outstanding balance of these
interest-bearing bank and other borrowings
guaranteed by the Group for the associates
and joint ventures was in an aggregate amount
of RMB9,852,639,000 (31 December 2020:
RMB8,217,298,000).

2021 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 103



R HARGARAR & B
—E-—FXxA=1+H 30 June 2021

22. EXR

(c)

104

IR G %(|)

22.

I 75 & £ 2 NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

MATERIAL RELATED PARTY
TRANSACTIONS (CONT’D)

SRR T R BB AR (c) Outstanding balances with related parties
—B-—-F —E-FF
~AE=TH +=-—A=+—H

30 June 31 December
2021 2020
B sE ARMTFT ARBF T
Note RMB’000 RMB’000
(RAEER) (4& &%)
(Unaudited) (Audiited)
FE U REBE 7 ROTET FRIE Prepayments and receivables due
N REWHIR - from related parties:
— — B IR IR - A non-controlling shareholder 8,650 8,650
—TEEEAB - Key management 1,977 16,067
— AR — Times Neighborhood 8,291 13,830
18,918 38,547
FEWEEEE T A& F Contract assets due from related
BE parties:
—HEPE — Joint ventures - 197,751
——[HtE AT — An associate - 19,037
- 216,788
FENEREE A& Contract liabilities due to related
afE: parties:
—AEPE - Joint ventures 221,740 -
R —TE R %Fﬁ}% ‘A7) Payables due to a fellow
Y FE T IR subsidiary:
—Hﬂmﬁi - Times Neighborhood 370,915 321,886

FElk ?ﬁﬂ 675 F0E Amounts due from related parties:

B — Joint ventures (i) 13,636,405 7,532,760
— B N A — Associates () 1,459,455 1,080,588
15,095,860 8,613,348

P RS Amounts due to related parties:

-4 %ﬁ% - Joint ventures 6,807,422 10,853,290
. = WNC] - Associates 2,307,982 638,847
9,115,404 11,492,137

N—_ZE-—FA=1+H Bl&sa 0] As at 30 June 2021, certain of the outstanding balance

TENETREERTAUTE%F]
Tu+§E}Ju+§1ET¢\ %@%’Eﬁj\ﬁ.@g
8,390,061,0007T > &2 N &R ARE °

BRI IR AR A E 2021 RHEASRE

due from joint ventures were interest-bearing borrowings
at the rate of 7.5%, with an aggregate amount of
RMB8,390,061,000. The rest of the amounts were
interest-free.
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—E-—FXxA=1+H 30 June 2021

22. EXRBAER (&)

(d) #AEBEFEEBRAS(BEES)OT
M.

22. MATERIAL RELATED PARTY

TRANSACTIONS (CONT’D)

(d) Compensation for key management personnel (including
directors) of the Group:

BZEA<A=1tHIEAEA
Six months ended 30 June

—E-—F e S SaS

2021 2020

AR¥FT AREFT

RMB’000 RMB’000

(RAZE) (RAEFEZ)

(Unaudited) (Unaudited)

e EMREYFE Salaries, allowances and benefits in kind 71,660 61,184
RIKES T2 R Pension scheme contributions 4,718 2,386
76,378 63,570

23. EMIAMOARRERLR

REE®

AEEMERTAREEASAABENAE
MEERRSINMREER AR EEDT

23. 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 value, are as follows:

—E-—-FXA=1THGREER) FREE AREHE
30 June 2021 (Unaudited) Carrying amounts Fair values
AR¥FT AR¥FT
RMB’000 RMB’000
cREE Financial assets
EBEURARBESE EEEH) T A Equity investments designated
Eme2ERA(TAARE[ERFE  atfair value through other
BHEZEHH AHEMEEKAL comprehensive income (“FVOCI”)
BRI E 408,835 413,310
eHas Financial liabilities
STRRITREAMIE R R Interest-bearing bank and other
FERTFIE borrowings and interest payable 55,745,206 56,269,934
PTEEmTA Derivative financial instruments 40,450 40,450
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— = —

—

23.

106

—F X A=+H 30 June 2021

ERMIANLIARERLR
RER®GE)

23. FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)

RZZZZF+ - A=1+—H(EEZX) IREE ~rfEE
As at 31 December 2020 (Audited) Carrying amounts Fair values
ARBTFT ARBFT
RMB’000 RMB’000
cREE Financial assets
EENARAABEFERHEEEFH: A Equity investments designated
Hih 2 EB AR ERIRE at FVOCI 439,191 410,952
A =R Financial liabilities
FHERITREMBER K Interest-bearing bank and other
FETFIE borrowings and interest payable 62,470,131 63,848,178
TESRmIA Derivative financial instruments 57,405 57,405

EEECE  BRE SR - FEAENRK
HReEhEGREKENEREE - BK
BEDENE - B ERFFIE - XRF

RITFER - RERREEFEY  BHESHR
AREE - FEAEMEN R KRR AR
TRAE  BNAERRFAN LB E

RAFBNRABEEEREERE T2
BN ZELAEERNEH -

TREEMRBENAABEAZIABER
57 (REFFREERIINEMNRH AR
SR - UTIARBRREGBRGEER
RfEE-

AERITREMERLENFENAAEBE
EMBEHARB R REZGR - FERR KX
FISRE ISR BN T A B AT A AL KB
BAE -RZ-—FXA=+H A%H
FHEIRTT REAME R R EMF SR RELR
BT ERTER e

BRI IR AR A E 2021 RHEASRE

Management has assessed that the fair values of trade
receivables, financial assets included in prepayments, deposits
and other receivables, amounts due from joint ventures,
amounts due from associates, restricted bank deposits, cash
and cash equivalents, trade and bills payables, financial liabilities
included in other payables and accruals, amounts due to joint
ventures and amounts due to associates approximate to their
carrying amounts largely due to the short term maturities of
these instruments.

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

The fair values of the interest-bearing bank and other
borrowings and interest payable 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 and interest
payable as at 30 June 2021 was assessed to be insignificant.
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—=—

— =

23.

ERMIANLIARERLR

RER®E)

AEEERATEREERBESRIT AR
T\ L

23.

&

AABEERBREEXABNE

BEhHEANRECRKERHR)GE

ARBEERYRAABENENS

BEANAER(BEEXER)&KE
EBwmABURMAER A E

NREE

F—

FR

F=H o AREEERY

NABEEMS

BEANTABRSEEESR AR

MG ETEAE

URanBlEEZERTANAAEE

FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)

The Group uses the following hierarchy for determining and
disclosing the fair values of financial instruments:

Level 1:  fair values measured based on quoted prices
(unadjusted) in active markets for identical assets or
liabilities

Level 2:  fair values measured based on valuation techniques
for which the lowest level input that is significant
to the fair value measurement is observable, either
directly or indirectly

Level 3:  fair values measured based on valuation techniques
for which the lowest level input that is significant to
the fair value measurement is unobservable

Fair value of the financial instruments that are measured at fair

value:
UTHAFRETHARBETE
Fair value measurement using
SEERT M EAUTER EATATEER
HE BARE WARE
(B (B=%) (B=8) et
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
AR¥EFR AR¥TFR AR¥TFR AR¥TFR
RMB’000 RMB’000 RMB’000 RMB’000
—E-—fXA=1tH 30 June 2021
(REBERZ) (Unaudited)
BEEARAABEAEER Equity investments designated
HEHHAELMEEIEA at FVOCI
HERIRE - - 413,310 413,310
TEEmIA Derivative financial instruments - 40,450 - 40,450
“E-ZH+-A=+—H 31 December 2020
(RERZ) (Audited)
BEAARBENER Equity investments designated
LB AR M2 ERA at FVOC
HERIRE - - 410,952 410,952
TESMITEA Derivative financial instruments - 57,405 - 57,405

2021 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 107



Fh EABS AR 4R & B 75 & R 3T NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

— = —

—

23.

24.

108

—F X A=+H 30 June 2021

ERMIANLIARERLR
RER®GE)

ARBEETRENEE

23.

FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)

Liabilities for which fair values are disclosed:

UTHARETHAABETE

Fair value measurement using

SERMIEH EXRABE EAFTTEHE
HE WAHE WAHE
(B—-%&) (=% (B=#) met
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
AREFT AR FIT AR FIT AR FT
RMB’000 RMB’000 RMB’000 RMB’000
—B2-—-FXA=+H 30 June 2021
(REBERZ) (Unaudited)
SERITREMER R Interest-bearing bank and
FERTFE other borrowings and
interest payable - 56,269,934 - 56,269,934
“E-ZF+=HA=t—H 31 December 2020
(BER) (Audited)
FERITRAMBETE Interest-bearing bank and
JEFIE other borrowings and
interest payable - 63,848,178 - 63,848,178

A F-REFE _RELERLEER
BER  NTESHEENERAGEARE
HE=R(BE_ZT_TFA=THILE
A &)

BREMESER

KRB —FEtA-++H  ZRARETH
— T M4 3| B A € 58 4 100,000,000 3% 7T
(& R # AR #646,009,0007T ) #95.55%18
EEBE( T - —F+ A%ITHN5.55%F T8
KRB c ZF - —F+ AEITHIS.55%%ETT
BEFRE-_T-TFNAEITHNS.55%ET
BARBEERAVHEKRE—ZY - HilBAIZT
ZFEIHIM5.55%F LB A RE] c —F
HBEHRAQRASAE_E-_—F A=+
A ZF—F+tHA=Z+tRARZE=_—%
+tAZ+N\HHREERE -

BRI IR AR A E 2021 RHEASRE

24.

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).

EVENTS AFTER THE REPORTING
PERIOD

On 27 July 2021, the Company issued 5.55% senior notes due
2024 in a principal amount of USD100,000,000 (approximately
equivalent to RMB646,009,000) (the “USD 5.55% Senior Notes
issued in July 2021”). The USD 5.55% Senior Notes issued in
July 2021 and the USD 5.55% Senior Notes issued in June
2020 were consolidated and formed a single series which
are referred to as the “USD 5.55% Senior Notes due 2024”.
Further details are set out in the relevant announcements of the
Company dated 20 July 2021, 27 July 2021 and 28 July 2021.
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