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FINANCIAL HIGHLIGHTS
BZEAA=THLREAR
Six months ended 30 June
Myt ZBIZf T F b))
Note 2022 2021 Change
TERKER Selected financial information
BHEABANREEET) Recognised revenue (RMB million) 6,498.1 13,638.4 -52.4%
EMNAREBET) Gross profit (RMB million) 860.0 4,547.9 -81.1%
HA ) Profit for the period
— BRI - Including non-controlling
(AREBET) interests (RMB million) 31.1 1,923.3 -98.4%
—RRAREB A - Attributable to owners of
(AR®BET) the Company (RMB million) 238 1,628.9 -98.5%
RUENBARERET) Core net profit (RMB million) 1 58.9 1,934.6 -97.0%
R=BZZ=F RZB_—%F
ANA=1H +=—A=+—8
As at As at
30 June 31 December
2022 2021
Mt =E ARWEET AREHET
Notes RMB million RMB million
BERE Total assets 183,884.5 198,393.0
BEERE Total liabilities 142,156.2 155,738.2
RE RIRTTHEE Cash and bank balances 2 9,637.2 20,657.2
FHERITR Interest-bearing bank and
HAb AR other borrowings
(RERAHNE) (excluding interest payable) 3
— e - Current 15,674.0 11,019.6
—JEmED — Non-current 33,636.2 42,3745
49,310.2 53,394 .1
- F L Total equity 41,728.3 42,654.8
RNEHEE AFEIL R Equity attributable
to owners of the Company 18,516.9 19,262.0

6 FCHR Bz AR A F 2022 hEIRE
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BZEXA=THILAREA
Six months ended 30 June

By 3E b St -3 —E-—F
Note 2022 2021

TERKER Selected financial information

ESEs Gross profit margin 13.2% 33.3%

[P Net profit margin 0.5% 14.1%

AT B Core net profit margin 1 0.9% 14.2%

GIRERAREERT - Basic and diluted earnings per share,

ARES RMB cents 1 84
R-B=-ZF R-T_—%F

AA=TH +TZA=1+—H

As at As at

B 30 June 31 December

Note 2022 2021

IR Current ratio 1.4 14

BELE Gearing ratio 4 95.1% 76.7%

Hat Notes:

1. ARFARBEARSITEANRR R 2YNERGLE M BHRE - 1. To supplement our condensed consolidated financial
BMMEAATIERARSEERIB HIBIR | &2 OFFE Rz statements, which are prepared and presented in accordance
FREE - ZOEMBERFNEREEREDEN AR EEA with GAAP, we use the following non-GAAP financial
BE)  WHIRABREEHREYE, TEERIEAAEBES measures: core net profit and core net profit margin. Core net
B RIBRIEEEBAEREM NN EESERNERIGELCTEHK profit represents net profit less changes in fair value of self-
NSRBI + WAz 0SB R TR B 1% 005 7 R DA 2 R UK owned investment properties, and excludes the impact of the
ANBEFE - BMRR - ERERKREEREZERAZSIER related deferred tax, changes in fair value of derivative financial
RetEEZHEAEENATEEN - EREEEHSMN instruments and the premium paid on early redemption of
IR R EH S B RCE o RETFYIIEAREEER IS senior notes, which are material extraordinary or non-recurring
BEAARSENTIEELESE LT EHEEMARIR income or expenses, and core net profit margin is calculated
HOEBEUNESEMHALEER  BAEMARMNGTE R A8 based on core net profit over total recognised revenue. We
A - FTABRS] T H B PR E SR A A Eu il o believe that these non-GAAP measures are broadly used

by management and investors to ascertain the Group’s
profitability and provide opportunities for investors to have a
better understanding on the Group’s operational efficiency.
These non-GAAP financial measures presented here do not
have standardized meanings prescribed by GAAP and may
not be comparable to similarly titled measures presented by
other companies. Other companies may calculate similarly
titled measures differently, limiting their usefulness as
comparative measures to our data.

2. ReRPITEHRVEIRHBTFRAARBE RSB - 2. Cash and bank balances include restricted bank deposits and

cash and cash equivalents.

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

senior notes and corporate bonds.

4. BELEDEZSPRAEBENAEFHGIERITREMER 4. Gearing ratio is calculated by the Group’s net debts (total

R TRERMNNSHRRE RRITER) RIABEFER
o

interest-bearing bank and other borrowings, excluding
interests payables, and net of cash and bank balances) over
net assets at the end of each period.

2022 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 7
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OVERVIEW

For the six months ended 30 June 2022 (the “Period”), Times China
Holdings Limited (the “Company”) and its subsidiaries (collectively,
the “Group”) recorded a revenue of RMB6,498.1 million, representing
a decrease of 52.4% when compared with the same period for the
six months ended 30 June 2021. Profit for the six months ended 30
June 2022 amounted to RMB31.1 million, representing a decrease
of 98.4% when compared with that for the six months ended 30
June 2021. The core net profit for the six months ended 30 June
2022 (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 and changes in fair value
of derivative financial instruments) decreased to RMB58.9 million,
representing a decrease of 97.0% when compared with that for the
six months ended 30 June 2021. Profit attributable to the owners
of the Company amounted to RMB23.8 million, representing a
decrease of 98.5% as compared to that for the six months ended 30
June 2021. Basic and diluted earnings per share for the six months
ended 30 June 2022 were RMB1 cent (for the six months ended 30
June 2021: RMB84 cents).

Property Development

The Group focuses on the major core cities in the Pearl River Delta
region. As at 30 June 2022, the Group had 144 major projects
in various stages in total, including 132 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 2022, the Group’s contracted sales(® amounted to
approximately RMB27.46 billion with a total GFA of approximately
1,651,000 sg.m.. The Group focuses in its projects on peripheral
facilities, seeking to enrich customers’ experience in arts and to fulfil
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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TREMWERGPAAEENEE S __F <A The table below illustrates the contracted sales achieved by the
ZTHIEANEAZEKNAREE ¢ Group by region for the six months ended 30 June 2022:
AEHE KERG RERG RERG
1HH HE#E HEERE HEH HEWE
Number of Aggregate
available Aggregate Aggregate average
for sale sales area sales amount sales price
Project projects this year this year this year
(FrK)  (AREEET) (AR FIHK)
(sq. m.) (RMB million) (RMB/sq. m.)
M Guangzhou 30 554,000 12,816 23,134
1L Foshan 28 305,000 4,782 15,679
&Y Changsha 6 165,000 1,728 10,473
R Dongguan 10 185,000 3,580 19,351
BE Qingyuan 6 67,000 511 7,627
wE Zhuhai 12 84,000 946 11,262
AL Zhongshan 6 35,000 474 13,543
=N Huizhou 5 23,000 289 12,565
FED Chengdu 2 12,000 209 17,417
B Zhaoqing 3 54,000 466 8,630
JLPT Jiangmen 7 87,000 682 7,839
AR Heyuan 1 27,000 191 7,074
MITEE! Shantou 1 7,000 77 11,000
WE Shanwei 1 19,000 120 6,316
HE Wuhan 1 9,000 51 5,667
AR Nanjing 1 13,000 429 33,000
LN b IR Hangzhou Area 2 5,000 106 21,200
ast Total 122 1,651,000 27,457 16,631
W EHER Urban Redevelopment Business

RERR - AEBRIE(C1EMREMNAE T E
¥IEB - AN EREEEL52,000F 5K WE

AN L Hb 1 -

52,000 sg.m. and was included in the land reserves during the

Period.

The Group has successfully converted 1 urban redevelopment
project in Guangzhou with a total saleable GFA of approximately

2022 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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MN-ZE-—FXA=Z1+8 AEEBRERRILE
RO EEFE#29,748F 5 K M253 A E AL - B
RABS (A1) S5 26 PR 3 SR AE 4937 ,576F 5 KAl
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Properties for Leasing and Sub-leasing

As at 30 June 2022, the Group held a GFA of approximately 29,748
sg.m. and 253 car parking spaces at Times Property Center, a GFA
of approximately 37,576 sq.m. and 242 car parking spaces at Block
No. 26 of Times King City (Zhongshan), and a GFA of approximately
64,800 sg.m. at Times E-Park (Tianhe) Phase Il for rental purposes,
and the GFA for Guangzhou Times Commercial Management Co.,
Ltd. and its subsidiaries for sub-leasing purposes was approximately
761,303 sg.m.. For the six months ended 30 June 2022, the
Group’s rental income amounted to RMB315.8 million, accounting
for 4.9% of its total revenue.

LAND RESERVES

As at 30 June 2022, the Group had total land reserves of
approximately 19.1 million sg.m., which the Group believes will be
sufficient to support its development need for the next two to three

FTEHHTH T HEENER - years. The table below sets forth the information on land reserves in
major cities where the Group has established footholds:
& TiREEEE
Region Total land reserves
(‘FFHK)
(sq.m.) (%)

&M Guangzhou 4,111,308 21.5
BE Qingyuan 3,889,535 20.3
Bl Foshan 3,032,991 15.8
=M Huizhou 1,297,112 6.8
LF9 Jiangmen 1,449,177 7.6
W Changsha 999,269 5.2

= Dongguan 1,161,452 6.1
=] Zhongshan 700,555 3.7
wE Zhuhai 556,906 2.9
=35 Zhaoging 924,399 4.8
B Wuhan 284,018 1.5
FRED Chengdu 165,659 0.9
TR Heyuan 61,432 0.3
LN b R Hangzhou Area 294,802 1.5
NI Shantou 55,654 0.3
AE Shanwei 65,017 0.3
MR Nanjing 98,427 0.5
Gl Total 19,147,708 100.0

BRI R R A E] 2022 RHERSRE
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MRMARAEES

TRIIR -ZE - —FANA=THEHNYEFEIRE

PORTFOLIO OF PROPERTY
DEVELOPMENT PROJECTS

The table below is a summary of the portfolio of property

HEMBEERO development projects as at 30 June 2022
B®I Bn/FREY
Under development/
Completed future development

B /Bt e At e At i
EE BEEH BIRH BEEE  BEEEe BEEEO BEEEY BEEE0 E&e

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

(FFA) (F5A) (F5A) (F5A) (F5A)
(sq.m.) (sq.m.) sqm) sq.m) sq.m) ()

BN
Guangzhou
EfIE i) —5-=fF2 2123 - 30520 - - 9
Times Bund Residential and commercial “EE

2013-2016
BREE R ) 34,156 11,325 2,170 - - o
QOcean Times Residential and commercil —3-1f%

2011-2015
BMRAER (K2RER) I% fie - - - - - 70
Guangzhou Tianhe Project Indlustrial Pending

(Pige Factory Project)

EHE AEREZ —%-nf 17,480 - 3 - - 50
Yun Du Hui Apartment and commercial 2015
BREE(EN) FEREX I S 45,593 - 6,160 - - 100
Times Cloud Atlas (Guangzhou) Residential and commercial 2016
RREE L) FEREX i 93,756 - 91,350 - - 100
Times Bridges (Zengcheng) Residential and commercial 2017
BREHE(EM) i 3 70,648 - 74,199 - - 100
Times Centralpark Living (Guangzhou)  Residential and commercial 2017

2022 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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BAT B¥n/FREY
Under development/
Completed future development
B /Bt e At fhre ft fie%
L] BRER BKIRH BEEE  BEERes BEEE BEEEY BEEED E&e
Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale? GFA® salel! GFA® interest®
(FFAH) (F5H) (E5A) (E5A) (F7A)
(sq.m) (sq.m.) fsq.m) sq.m) (sq.m) ()
EYERREER i) (H “3-5E 7310 - 31 - - 100
Nensha Times Long Island Project Residential and commercial “T-)\E
2016-2018
BREA(ED) R k-t 2 29,959 707 9,600 - - 100
Times Cloud Port (Huadu) Residential and commercial 2020
BRBHEN) =R 2\ 45587 101 9,280 - - 100
Times Park Laurel (Guangzhou) Residential and commercial 2018
BRAR(EM) frERAE “2-)\E 64,374 8,808 84 - - 9%
Times Aerabic City (Guangzhou) Residential and commercial 2018
AR ER2- 2R frERAE IS 61,145 12,721 49,260 - - 100
B2-2land parcel, Sino-Singapore Residential and commercial 2019
Knowledge City
AT AREE B2 1R Rz ZE2EE 103,890 4,30 97 - - 100
B2-1 land parce, Sino-Singapore Residential and commercial “ENE
Knowledge City 2016-2019
BRER(ZH) i H “3-t5E 31,665 6,367 12286 - - 100
Times Cambridge (Huadu) Residential and commercial —E-)\%
2017-2018
HAEREAR R kSt 20211 - - 71,088 13,830 60
Project of Shigang Road, Residential and commercial 2022
Haizhu District
BR&A Rz “E-hE 20,076 4729 17,483 - - 91
Times Fairy Land Residential and commercial 2019

BRI R R A E] 2022 RHERSRE
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BAT B¥n/FREY
Under development/
Completed future development
B /Bt e At fhre ft fie%
L] BRER BKIRH HEER  BEEEew BEEE BEEEY BEEED E&e
Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale? GFA® salel! GFA® interest®
(FFAH) (F5H) (E5A) (E5A) (F7A)
(sq.m) (sq.m.) fsq.m) sq.m) (sq.m) ()
BREE FEREE “T-N\E 20177 2,340 33,35 - - 100
Times Forture Residential and commercial 2018
BRESRE i (H Z30%% 53,985 - 42,376 - - 100
Times The Shore Residential and commercial 2020
BREZ(EN) £ T “BOTE 24,825 - 26,985 - - il
Times Elegance (Zengcheng) Residential and commercial 2020
B AR (if) i (H “3C%5E 90,976 145,017 77,608 - - 51
Times King City (Sino-Singapore) Residential and commercial g%
2020-2021
BRI (R 30) EE T —Iof 31,509 - - 9,138 52,970 70
Times King City (Sino-Singapore) Residential and commercial 2024
BRAEN) 2T “E--fZ 178,038 58,8% 33590 249,778 65,520 51
Times Ctty (Guangzhou) Residential and commercial —EotE
2021-2027
BRER(EM) fEREE “5--F% 67,695 37,935 56,957 33,652 33,667 60
Times Yunlal (Guangzhou) Residential and commercial It Sk 4
2021-2022
BRENER i TH 5% 81,178 14,677 - 109,582 71,065 17
Times Longfor Dream Land Residential and commercial -
2021-2023
e il [ ZBCnf 1447 - - 128,377 50,122 100
R Commercial 2025

Project of Times China Bay Area
Headouarter, Nansha District,

Guangzhou

2022 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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BAT B¥n/FREY
Under development/
Completed future development

B /Bt e At fhre ft fie%
L] BRER BKIRH BEEE  BEERes BEEE BEEEY BEEED E&e

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

(FFAH) (F5H) (E5A) (E5A) (F7A)
(sq.m) (sq.m.) fsq.m) sq.m) (sq.m) ()

BRAE(EN) £ T “I-cf 44,995 - - 114670 67,163 51
Times Realm (Guangzhou) Residential and commercial 2023
BRAK(EM) E T “2-%% 102,048 47,907 26,240 272,954 39,388 75
Times Impression (Guangzhou) Residential and commercial S 14

2021-2024
BREEER) xR “5o-5% 77530 19,251 - 129,337 96,585 75
Times Classic (Zengcheng) Residential and commercial —E-mE

2001-2024
BRAH(ER) fEREE S 100,321 - - 361,639 167,812 70
Times Horizon (Huangpu) Residential and commercial —E-mE

2020-2024
BREHE(ER) FEREE 5 CF 23,467 - - 63,137 34,204 100
Times Flourism (Huangpu) Residential and commercial 2023
BRAE(EN) [FERAE e S 110,168 - - 307,857 114306 50
Times Rhythm (Guangzhou) Residential and commercial -

2020-2023
SRR frERAE “5F%F 33,321 653 1,201 162,885 71,561 0
Golden Field Yuefu Residential and commercial —E--f%

2001-2022
BRAE () Rz kSl 20819 - - 41,182 11,151 69
Times Realm (Huaol) Residential and commercial 2028

BRI R R A E] 2022 RHERSRE
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B®I HRm/AREE
Under development/
Completed future development

B /Bt e At e A i
L] BEER BIRH BEEE  BEERes EZERY EEERY EEARO Bae

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

(F5H) (F5H) (F5A) (FFH) (F5R)
(sqm) (sqm) sqm) sqm) sqm) ()

il
Foshan
B EN(8E) EEHTES “IREFE 125,782 - 31,570 - - 100
Times King City (Shunde) Residential and commercial “5tE

2016-2017
B (6Ll EVEE TE-REE 505,776 - 9817 - - 100
Times Ctty (Foshan) Residential and commercial —E+%

2010-2017
BB )E - o fEREE B0 12,860 - 3,084 - - 100
Times City (Foshan) Phases V, VI Residential and commercial 2016
BREZE(f) [FERES “3-0%% 58,149 - 23,870 - - 100
Times Cloud Atlas (Foshan) Residential and commercial “EE

2015-2016
BRI DS £ ik 34,308 - 35 - - 91
Times King City (Foshan) Phase IV Residential and commercial 2015
BREE(AL) RFERE% “RtE 20,464 - 2310 - - 100
Golden Lotus (Foshan) Residential and commercial 2017
BREZ(HL) [FEhA% IS 17,148 - 910 - - 100
Times Prime (Foshan) Residential and commercial 2016
BkR(#IL) RFERE% RtE 64,697 - 15,805 - - 100
Times Riverbank (Foshan) Residential and commercial 2017
B o BERE(BIL) [FERAE “TtE 51,457 - 7,758 - - 100
Times The Shore (Foshan) Residential and commercial 2017

2022 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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BAT B¥n/FREY
Under development/
Completed future development
B /Bt e At fhre ft fie%
L] BRER BKIRH BEEE  BEERes BEEE BEEEY BEEED E&e
Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale? GFA® salel! GFA® interest®
(FFAH) (F5H) (F5A) (FFH) (F5R)
(sqm) (sqm) fsq.m) sq.m) (sq.m) ()
BREZE(RL) RFERE% 2)\E 35,383 - 15,342 - - 100
Times Classic (Foshan) Residential and commercial 2018
B (L) -5 £ T ISy t:33 111,658 - 682 - - 100
Times Riverbank (Foshan) Phase Residential and commercial “I-hE
2018-2019
BREE(GL) -5 xR —I-f 105,553 407 29,924 - - o
QOcean Times (Foshan) Phase | Residential and commercial 2018
BRZ xR Z5hF 40,794 4,681 18,502 - - 100
Timing Home Residential and commercial 2019
BREL(BL)-E E TS “InF 89,927 892 30,908 - - 100
QOcean Times (Foshan) Phase Residential and commercial 2019
B ZE(ERL) =R Z5nF 117,898 - 3075 - - 100
M. Tittis (Foshan) Residential and commercial 2019
f=AELEEAER =R k-t 2 49,125 12,907 36,304 - - 100
Project of Juxian, Nanshan, Residential and commercial 2020
Sanshui, Foshan
BUT=KEABREFEE fEREE “3-)\5% 91,760 14421 64,543 - - 80
Project of Adli Garden, Datang, Residential and commercial “ENE
Sanshui, Foshan 2018-2019
BILEENTER RFERE% “RO%E ai 28,891 2816 - - 60
Project of Xinya, Nanhai, Foshan Residential and commercial 2020
BREZDS(BL) FERE% “3-)\5% 37,835 - 3,132 - - 7
Times Starry Mansion (Foshan) Residential and commercial “E-hE
2018-2019
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BAT B¥n/FREY
Under development/
Completed future development

B /Bt e At fhre ft fie%
L] BRER BKIRH BEEE  BEERes BEEE BEEEY BEEED E&e

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

(FFAH) (F5H) (E5A) (E5A) (F7A)
(sq.m) (sq.m.) fsq.m) sq.m) (sq.m) ()

BREBREEL) RFERE% Ro-E 43518 31,35 18,803 - - 50
Times Merchants Tianxi (Foshan) Residential and commercial 2021
BRAF(#L) i (H Z3C-%% 67,579 82,764 76,931 - - 100
Times Realm (Foshan) Residential and commercial I S

2021-2022
[ e BR(BL) =R kSl 18,498 90,262 3,687 - 3,088 49
Poly Times (Foshan) Residential and commercial 2022
RARRRIAERL) =R 553 120,487 20,406 7400 207,09 99,547 i3]
Toplus (Foshan) Residential and commercial kS 13

2001-2024
BREAZ(BL) frEREg —3--fFE 62,083 a8 47 44,258 116,497 11565 51
Times Memory (Foshan) Residential and commercial It Sk 4

2021-2022
BRIl AERIRER i) (H ) 36,313 21979 41427 - - 100
Foshan Dali Yanjiang Road Project Residential and commercial S

2021-2022
USSR ARER fEREs S 12,688 3128 9920 - - 3
Hexiquan Project in Shuitou Industrial ~ Residential and commercial 2022

Zone, Nanhal, Foshan

PIIEERHER fEREE S 38,604 33,690 2,015 - 34,932 51
Foshan’s Shunde Lunjiao Project Residential and commercial 2022
BREREEE fEREE S 223962 - - 583,384 222,39 75
Times Global Chuangke Town Residential and commercial =

2022-2023
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BAT HRm/AREE
Under development/
Completed future development

B /Bt e At e A i
L] BRER BKIRH BEEE  BEERes BEEE BEEEY BEEED E&e

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

(F5H) (F5H) (F5A) (FFH) (F5R)
(sqm) (sqm) sqm) sqm) sqm) ()
illlesyst) GRS i) (H I 11,304 - - 36413 1,617 3
Panjian Project in Shuttou Industrial Residential and commercial 2022
Zone, Nanhai, Foshan

BREE(=K)-8 frEhEE I Sk 26,658 52,457 127 - 10,116 100
Times Cloud Atlas (Sanshui) Phase I~ Residential and commercial 2022
BE=f# FZREE “E-TEE 119,035 - - 397,403 50228 )
Chuangke Phase Il Residential and commercial -3

2023-2024
RIITEARREN FERE% 3 31,120 - - 91,707 14,050 67
Chabo City, Nanhai, Foshan Residential and commercial 2024
I
Jiangmen
BRI (81) [FERAE “TNEE 120,804 49,967 4329 - - 70
Times King City (Heshan) Residential and commercial —E-%%

2019-2020
WAL frERAE ) 316,980 85,080 109,291 204971 18,228 51
Lake Forest Residential and commercial —E--f%

2020-2022
BREHE fEREE E0E 90,034 15,386 39,960 - - 100
Central Park Living Residential and commercial 2019
BRXH (L) Rz It St 3 49,73 4,858 36,969 - - %
Times Horizon (Heshan) Residential and commercial It Sk 4

2020-2022
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BAT B¥n/FREY
Under development/
Completed future development
B /Bt e At e A fie%
L] BRER BKIRH BEEE  BEERes BEEE BEEEY BEEED E&e
Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale? GFA® salel! GFA® interest®
(F5H) (F5H) (F5A) (FFH) (F5R)
(sqm) (sqm) sqm) sqm) sqm) ()
BREHE(BL)-5 i) (H Z3C%45E 119,183 - 35,843 134,322 24,59 91
Central Park Living (Heshan) Residential and commercial “5_[E
Phase Il 2020-2024
BREZ(E) E TS “EoofE 187,782 - - 477,23 137,674 51
Times Elegance (Heshan) Residential and commercial kS 13
2020-2024
BB 1) Rz L2 34674 2,081 29,43 - - 100
Times King City (Jiangmen) Residential and commercial 2020
%5
Zhuhai
WIS fEREE “E-cfF2 51,003 - 525 - - 100
Eolia City (Zhuhai) Phase VI Residential and commercial —I-mE
2013-2014
BREE) i) (H “F-1% 81,393 - 8,750 - - 100
Times Herbor (Zhuhal) Residential and commercial 2015
BRIEARE) 5 [FERAE “R-RE 52,950 - 6,615 - - 100
Times King City (Zhuhaj Phase | Residential and commercial 2015
BRER(RE) - = B ETES “RREE 198,204 - 3708 - - 100
Times King City (Zhuha) Residential and commercial 1%
Phases I, l and IV 2016-2017
B « BERFORE) =R IR 119,169 - 17,126 - - 100
The Shore (Zhuhai) Residential and commercial It
2016-2017
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BAT B¥n/FREY
Under development/
Completed future development
B /Bt e At fhre ft fie%
L] BRER BKIRH HEER  BEEEew BEEE BEEEY BEEED E&e
Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale? GFA® salel! GFA® interest®
(FFAH) (F5H) (E5A) (E5A) (F7A)
(sq.m) (sq.m.) fsq.m) sq.m) (sq.m) ()
RAEEERLER i) (H “F-tE 77,206 - 5,754 - - 49
Baoli Xiangbin Huayuan Project Residential and commercial 2017
KERF SRR i (H FN\E 85,363 1,708 49,318 - - 100
West of Tin Ka Ping Secondary Residential and commercial 2018
School, Zhuhai
THBLIHEER (78) =R Z3-N\F 53,969 - 37971 - - 100
Zhuhai Times Eolia Cty (Zhuhai) Residential and commercial 2018
BRIAAE) LS =R Z3-N\F 17,791 - 13,112 - - 8
Times King Cty (Zhuhaj Phase V Residential and commercial 2018
HERNTRES R 2-NEE 60,138 17,590 71,107 74812 - 50
Times Poly TOPlaza (Zhuhai) Residential and commercial —EoCE
2019-2022
HEIMBEERREPRIE frEREE I 23 20,000 7,367 9,504 - - 100
West of Heyi Road (Middle), Residential and commercial 2020
Baijao Township,
Doumen District, Zhuhai
BRXH(Z) R “E0TF 11,393 8741 8,35 - - 50
Times Horizon I Residential and commercial 2020
BRXH(Z) & T “5-F 2712 47457 18,601 - - 50
Times Horizon Residential and commercial 2021
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BAT B¥n/FREY
Under development/
Completed future development

B /Bt e At fhre ft fie%
L] BRER BKIRH HEER  BEEEew BEERO BEERY BEERO o

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

(FFAH) (F5H) (E5A) (E5A) (F7A)
(sq.m) (sq.m.) fsq.m) sq.m) (sq.m) ()

BAE(-) frz o 9,540 12,200 6,693 - - 38
Times Horizon | Residential 2020
BRAH(m) i (H 5% 4843 44802 114 47,565 37,338 3
Times Horizon IV Residential and commercial o S 4

2021-2002
illl
Zhongshan
R (RIL) frEREE “3-TEE 101,821 - 3775 - - 100
Times King Cty (Zhongshan) Residential and commercial —Z-1%

2013-2015
BREE(RIL) frEhEg Z3-752 46,667 - 567 - - 100
Times Cloud Atlas (Zhongshan) Residential and commercial “EE

2015-2016
flEER (1) RFERE% e -3 132,090 92,000 90,520 - 44849 0]
Jin Sha Project (Zhongshan) Residential and commercial i S

2020-2002
RIL=ZAER (1) & T Z5nF 39,351 4533 29,624 - - o1
Sanxi Village Project (Zhongshan) Residential and commercial 2019
ILEEIER (1) E T - 26,256 1478 21,234 - - 100
Baoyi Project (Zhongshan) Residential and commercial 2020
BREG = (L) RER & T ZE0E %672 1353 19,103 - - 73
Jieyue Project of Times North Shore~ Residential and commercial 2019

{Zhongshan)
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B®I HRm/AREE
Under development/
Completed future development
B /Bt e At e A i
L] BEER BKIRH BEEE  BEERes BEEE BEEEY BEEED E&e
Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale? GFA® salel! GFA® interest®
(F5H) (F5H) (F5A) (FFH) (F5R)
(sqm) (sqm) sqm) sqm) sqm) ()
BREIE(RL)EEER RFERE% “R%E 24,328 2,426 18,806 - - 73
Guanfu Project of Times North Shore - Residential and commercial 2020
{Zhongshan)
Rl THER R EoofE 87,272 - - 243532 96,755 51
Project of Qijiang New Town, Residential and commercial S 13
Zhongshan 2023-2024
BE
Qingyuan
BRER(RE) Rz Z2-mEE 301,368 31,256 50,629 - - 100
Times King City (Qingyuan) Residential and commercial “E0E
2014-2019
BRIEH(5E) -5 i (H E5E 70850 - 33,086 - - 100
Times Garden (Qingyuan) (Phase | Residential and commercial 2016
BRIR(EE) 8 [FERAE “TNEE 84,440 7,674 11,601 - - 100
Times Garden (Qingyuan) (Phase I Residential and commercial —E-%%
2019-2020
[BEAEER frERAE “INE 551,087 - - 1,000,746 438% 100
Fogang Shian Project Residential and commercial 2026
RETan E TS TRomEE 477,020 - - 418725 49,361 58
Fogang Huanghua Lake Project Residential and commercial “5°RE
2024-2025
KR BERE(5E) Rz Z3oREE 01,127 - - 331,466 103810 100
FERTMER Residential and commercial “ECRE
The Shore (Qingyuan) Jiada 2024-2025

Felai Lake Project
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BAT B¥n/FREY
Under development/
Completed future development
B /Bt e At fhre ft fie%
L] BRER BKIRH BEEE  BEERes BEEE BEEEY BEEED E&e
Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale? GFA® salel! GFA® interest®
(FFAH) (F5H) (E5A) (E5A) (F5R)
(sq.m) (sq.m.) fsq.m) sq.m) (sq.m) ()
BREERRF(RR)EERER RFERE% “ENE 68,840 10865 80,632 - - %0
The Shore (Qingyuan) Wanda West Residential and commercial 2019
Project
REREEER frERAE ) 118,164 49,630 33,636 235,500 91,286 70
Fogang Songfeng Project (Qingyuan]  Residential and commercial i —a
2021-2022
BRESRF_H058) Rz 352 133,102 8917 - 30,225 84,492 64
BERTMER Residential and commercial “ECcE
Times The Shore Il (Qingyuan) 2019-2023
Hengoaa Felai Lake Project
RorEsER (5 =R k. 23,187 - - 71498 30832 100
Felai South Road Project (Qingyuan) ~ Residential and commercial —E-R%
2024-2025
BRER(FE) Rz ZE2-nEE 28620 16,946 34,384 - - 100
Times Sweet (Qingyuan) Residential and commercial “E°%E
2019-2020
fEEEE (5E) i) TH —E-CfFz 123987 64,773 1,100 285,758 105,117 75
Xinteng Project (Qingyuan) Residential and commercial “5CRE
2020-2025
[ELEA(FE) =R k2 58,164 - - 143663 50,281 100
Project of Hengfeng (Qingyuan) Residential and commercial 2024
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BAT B¥n/FREY
Under development/
Completed future development
B /Bt e At fhre ft fie%
L] BRER BKIRH BEEE  BEERes BEEE BEEEY BEEED E&e
Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale? GFA® salel! GFA® interest®
(FFAH) (F5H) (E5A) (E5A) (F7A)
(sq.m) (sq.m.) fsq.m) sq.m) (sq.m) ()
Changsha
BRER(RD) i) H “F-z%% 649,862 - 121,462 247,058 99,456 100
Times King City (Changsha) Residential and commercial 13
2013-2024
BREE(RD) £ T - 48017 10428 3,761 - - 100
Times Prime (Changsha) Residential and commercial 2020
BREOZ(RD) frEREE “5-F 39722 53718 24,624 - - 100
Times Memory (Changsha) Residential and commercial 2021
BRIEEEE =R “5o-5% 71,041 18777 2629 - 54,439 100
Times Mt. Tittls (Vi) Residential and commercial —EoCE
2001-2022
ROMEEETER B S 8,848 - - 56,583 12,826 80
Project of Huangtuling, Yuhua District, ~ Commercial 2022
Changsha
&Y ARES16Z5/54 i) (H ) 121,666 - - 244293 73,560 51
516 Series Land Parcel, Residential and commercial 13
Moon Island, Changsha 2023-2024
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B®I HRm/AREE
Under development/
Completed future development
B /Bt e At e A i
L] BEER BIRH BEEE  BEERes BEEE BEEEY BEEED Bae
Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale? GFA® salel! GFA® interest®
(F5H) (F5H) (F5A) (FFH) (F5R)
(sqm) (sqm) sqm) sqm) sqm) ()
R%
Dongguan
BRI (F%) FERE% 2)\E 95,7192 1845 692 - - 100
Times King City (Dongguan) Residential and commercial 2018
BRAE(RR) FERE% “Z-)\§E 79,190 13,668 39,120 - - 100
Times Realm (Dongguan) Residential and commercial “5°%F
2018-2020
BRAE(FR) fEREs “T-)\5E 42519 5,006 15,483 - - 100
Times Thriving City (Dongguan) Residential and commercial “5°%F
2018-2020
ERANTRIEERR(RR) EVEE ZE2-NEE 56,298 8,658 15,491 75,06 11,042 60
Acquisition Project of Xiaohe Road, Residential and commercial “EoCE
Daogiang Town (Dongguan) 2019-2022
FTEEENGHER(RR) FERE% “Z-NER 26,345 AR - - 23791 7
Project of Luwu Village, Changping Residential and commercial —%-%%
Town (Dongguan) 2019-2020
RHEAHER(RR) 2T 2-NEE %977 20,766 - 2250 46,43 13
Shipai Town Project (Dongguan) Residential and commercial —E--%
2019-2022
RETHEETHINER frEhEg i S 2,401 21,516 19,269 - - o1
Project of Douchizhou, Zhongtang Residential and commercial 2021

Town, Dongguan
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BAT B¥n/FREY
Under development/
Completed future development
B /Bt e At fhre ft fie%
L] BRER BKIRH BEEE  BEERes BEEE BEEEY BEEED E&e
Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale? GFA® salel! GFA® interest®
(FFAH) (F5H) (E5A) (E5A) (F7A)
(sq.m) (sq.m.) fsq.m) sq.m) (sq.m) ()
REMREATHNER MR- i) (H 5% 38,096 36,574 29,601 12,890 2 49
Project of Land Parcel | of Douchizhou, - Residential and commercial I S
Zhongtang Town, Dongguan 2021-2023
REMEEATINAR R it et S 69,524 - - 213,079 64,976 3
Project of Dingshan, Houjie Town, Residential and commercial 2023
Dongguan
RETPEATHN014E8E FZREE - 41,837 - - 107,256 33,809 51
Land Parcel 014 of Douchizhou, Residential and commercial 2022
Zhongtang Town, Dongguan
REmhEETE 016 i) TH “RoCE 21,812 - - 83,494 27423 49
Land Parcel 016 of Douchizhou, Residential and commercial 2022
Zhongtang Town, Dongguan
RREEZEER frEREs 13 104,561 - - 192,017 27,509 15
Project of Liaoxia, Houjie, Dongguan ~ Residential and commercial 2024
EH
Huizhou
BENESA frERAE ) 284,414 99,559 70332 20,175 161,481 49
Desai Land Parcel of Gutang'ao Residential and commercial —E-mE
2020-2024
BREZZBEEN) fEREE Z30%% 23459 10,263 25,196 - - 80
Golden Totus (Huizhou) Residential and commercial 2020
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BAT B¥n/FREY
Under development/
Completed future development

B /Bt e At e A i
L] BRER BKIRH BEEE  BEERes BEEE BEEEY BEEED E&e

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

(F5H) (F5H) (F5A) (FFH) (F5R)
(sqm) (sqm) sqm) sqm) sqm) ()
EhEERER RFERE% “5°%F 71274 7,460 43,051 - - 100
Vantin Casa (Huiyang) Residential and commercial 2020
#22=RKBER(BN) FERE% “2CRE 62,000 - - 121,389 45,783 80
Sanhe Road Housing Estate (Huizhou)  Residential and commercial 2025
EimhERAZLTEE RFERE% i S 93,628 - - 300,883 121,940 100
Project of Baiyunshan Town, Residential and commercial S 14
Zhongkai District, Huizhou 2022-2024

B
Chengdu
BREE(H) =R e 2 30429 9,698 21,960 - - 100
Times Blossom (Chengdu) Residential and commercial 2020
BRAZ(H) R It S 38,338 1,924 473 63,822 63,519 100
Times Realm (Chengdu) Residential and commercial —EoCE

2021-2022
25
Zhaoging
BRIE(ZE) Rz L2 50677 18,841 30,780 - - 100
Times Bund (Zhaoging) Residential and commercial 2020
EEVRREAEER FEREE - 51,385 - - 181,709 40,700 100
Project of Fenghuang Avenue, Residential and commercial 2022

Zhaoging New District
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BAT B¥n/FREY
Under development/
Completed future development

B /Bt e At fhre ft fie%
L] BRER BKIRH BEEE  BEERes BEEE BEEEY BEEED E&e

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

(FFAH) (F5H) (E5A) (E5A) (F7A)
(sq.m) (sq.m.) fsq.m) sq.m) (sq.m) ()

B o kR (2E) £ T e 50,304 - - 185,847 29632 50
Times Shimao Riverbank (Zhaoging) ~ Residential and commercial ZTINE

2023-2026
R o ERER(ZR) frERAE ) 43,031 - - 181412 36,840 100
Times Xinghu Memory (Zhaoging) Residential and commercial S 13

2023-2024
BREZ (2E) frEREE “5°0F 69,999 - - 208,739 50899 100
Times Impression (Zhaoging) Residential and commercial 2025
s
Shantou
BRARBOLE) fEREE S 36,230 10,082 - - 45,572 100
Times Horizon (Shantou) Residential and commercial 2022
pil=3
Shanwei
BRAR(5E) Rz kS 27612 2,258 8759 - - 100
Times Riverbank (Haffeng) Residential and commercial 2021
hiNHE
Hangzhou Area
BRRE(M) Rz kSt 26,861 - - 61,843 31,871 8
Times Realm (Hangzhou) Residential and commercial 2023
SEMHTERE AR Rz kSt 46,938 - - 138,778 62,310 4]
Project of Longduhu, Xucun Town, Residential and commercial 2023

Haining
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BAT B¥n/FREY
Under development/
Completed future development

B /Bt e At fhre At fi5%
L] BRER BKIRH BEEE  BEERes BEEEY BEEEY BEEED E&e

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

(FFAH) (F5H) (E5A) (E5A) (F7A)
(sq.m) (sq.m.) fsq.m) sq.m) (sq.m) ()

AR
Heyuan
BRIER(TR) HEREE “5-F 44470 3,369 58,063 - - 60
Times King Cty (Heyuan) Residential and commercial 2021
HE
Wuhan
BRERE « DR (HE) i (H —E-CfFz 78,037 - - 217,537 66,481 50
Times Mark (Wuhan) Residential and commercial —EomE

2002-2024
B
Nanjing
BERTAERRREERSRNA.  f% ik et S 30,844 - - 71816 26611 2%

ZELERAR Residentia 202

Land Parcel from East to Zhija
Garden, West to Magao Road,
Magqun Street, Qixia District,
Nanjing

11,866,652 1,748,803 2,879,851 10,963,071 3,555,983
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Notes:

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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Acquisitions of land parcels for the six months
ended 30 June 2022

The Group expanded its land reserves through conversion of urban
redevelopment projects during the Period. For the six months ended
30 June 2022, the Group acquired 1 parcel of land in Guangzhou,
and the land acquisition cost attributable to the Company amounted

to a total of approximately RMB413.0 million.

HEMES FEEEERR 481 R A 4+ b R AR

Location (City) Number of Expected Total land Total land

EE rER™ of projects projects total GFA costs costs
(RRRIHE)

(attributable to

the Company)

(FAkK) (AREEZET) (AREEZET)

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

BN Guangzhou 1 52,334 596 413
st Total 1 52,334 596 413
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BE_ZE-_—_FAZTHIL  EHERITERX
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MARKET REVIEW

As of 30 June 2022, the transaction volume shrank across the whole
real estate industry. According to the National Bureau of Statistics,
the saleable area of commercial properties reached 689.23 million
sg.m. nationwide, representing a decrease of 22.2 percentage points
on a year-on-year basis. The transaction volume of commercial
properties reached RMBG6,607.2 billion, representing a decrease of
28.9 percentage points on a year-on-year basis. Due to the impact
of COVID-19, transactions in economically active eastern provinces
were affected more seriously. The sales growth rates of commercial
properties in Zhejiang, Jiangsu and Guangdong were -45%, -42%
and -31% respectively, which were lower than the year-on-year sales
growth rates of the whole country.

The national residential land market was sluggish. According to
statistics from China Index Academy, the national residential land
transaction value was RMB1.46 ftrillion, which decreased by 53.6%
on a year-on-year basis. Among which, the growth rate of residential
land transaction value in first-tier cities, second-tier cities and third-
and-fourth-tier cities was -44.5%, -54.7% and -55.4%, respectively.

PROSPECTS

Looking forward to the second half of 2022, uncertain factors such
as the international situation and the epidemic continue to restrict
economic recovery, and the downward pressure on the economy in
the second half of the year will still be great. The monetary policies
look to be stable and easing while the fiscal policies look to be more
positive.

The transformation of the old and new development models of the
industry has been firmly advanced, and the industry shall continue to
undergo in-depth adjustment, and return to the stable new normal.
Local governments will continue to apply city-specific policies, and
strengthen the degree of relaxation of regulatory policies, so as to
support reasonable housing demands. The real estate finance will
continue to be managed prudently. The real estate enterprises have
experienced restrictions on refinancing, while personal mortgage
loans will be granted in a stable and orderly manner, and the
mortgage interest rate has therefore dropped. With the promulgation
of various policies for the stabilization of the real estate market,
the real estate market is expected to bottom out and stabilize. The
regional market experienced differentiation. With the support from
the industrial population and strong policy relaxation, the market
in first-and-second tier cities recovered in a faster pace, while the
downward pressure on other cities remains relatively high.
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The Group will adhere to aggressive sales strategies, closely monitor
receivables, reduce costs and enhance efficiency, and maintain a
stable operating cash flow. The Group will continue to optimize the
structure of urban redevelopment projects, accelerate the conversion
of urban redevelopment project and investment return. We will
actively manage our debt, optimize debt structure, accelerate the
disposal of non-core assets and sustain stable operation.

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 95.1%, 0.0% and
4.9% respectively of the revenue for the six months ended 30 June
2022. The Group’s revenue decreased by RMB7,140.3 million, or
52.4%, to RMB6,498.1 million for the six months ended 30 June
2022 from RMB13,638.4 million for the six months ended 30 June
2021. Such decrease was primarily attributable to the delay in
construction progress as caused by capricious COVID-19 pandemic
in Mainland China, which has affected the delivery of the properties
for the six months ended 30 June 2022.

Property development

The Group’s revenue from sales of properties decreased by
RMB4,823.3 million, or 43.8%, to RMB6,182.3 million for the six
months ended 30 June 2022 from RMB11,005.6 million for the
six months ended 30 June 2021, which was mainly due to the
delay in construction progress as caused by capricious COVID-19
pandemic in Mainland China, which has affected the delivery of the
properties for the six months ended 30 June 2022. The projects that
contributed significantly to the Group’s revenue for the six months
ended 30 June 2022 mainly included Times Yunlai (Guangzhou),
Times Memory (Foshan), Times Horizon (Shantou), Times Memory
(Guangzhou) and Times Favorite Car Town.
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Urban redevelopment business

The Group has successfully converted 1 urban redevelopment
project in Guangzhou with a total saleable GFA of approximately
52,000 sg.m. and was included in the land reserves during the
Period.

Property leasing and sub-leasing

The Group’s gross rental income increased by RMB89.5 million, or
39.5%, to RMB315.8 million for the six months ended 30 June 2022
from RMB226.3 million for the six months ended 30 June 2021. 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 RMB3,452.4 million, or
38.0%, to RMB5,638.1 million for the six months ended 30 June
2022 from RMB9,090.5 million for the six months ended 30 June
2021. The decrease was primarily attributable to the decrease of
area delivered in property sales as compared with the corresponding
period in 2021.

Gross profit and gross profit margin

The Group’s gross profit decreased by RMB3,687.9 million, or
81.1%, to RMB860.0 million for the six months ended 30 June 2022
from RMB4,547.9 million for the six months ended 30 June 2021.
For the six months ended 30 June 2022, the Group’s gross profit
margin decreased to 13.2% from 33.3% for the six months ended
30 June 2021. The decrease was primarily due to no revenue from
urban redevelopment business with higher gross profit margin for the
six months ended 30 June 2022 and higher proportion of revenue
from projects with lower gross profit margins.

Other income and gains

The Group’s other income and gains decreased to RMB381.7 million
for the six months ended 30 June 2022 from RMB544.0 million for
the six months ended 30 June 2021, which was primarily attributable
to the decrease in bank interest income for the six months ended 30
June 2022 as compared with the six months ended 30 June 2021.
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Selling and marketing costs

The Group’s selling and marketing costs decreased by RMB311.2
million, or 53.5%, to RMB270.9 million for the six months ended 30
June 2022 from RMB582.1 million for the six months ended 30 June
2021. The decrease was mainly due to the strict control over the
marketing costs by the Group.

Administrative expenses

The Group’s administrative expenses decreased by RMB176.5
million, or 25.4%, to RMB519.3 million for the six months ended 30
June 2022 from RMB695.8 million for the six months ended 30 June
2021. The decrease was mainly due to the strict control over the
administrative expenses by the Group.

Other expenses

The Group’s other expenses decreased by RMB67.6 million, or
23.1%, to RMB224.6 million for the six months ended 30 June 2022
from RMB292.2 million for the six months ended 30 June 2021. The
decrease was primarily attributable to no expense on premium paid
on early redemption of senior notes in the Period.

Finance costs

The Group’s finance costs decreased to RMB199.8 million for the
six months ended 30 June 2022 from RMB422.9 million for the six
months ended 30 June 2021. The decrease was primarily due to the
decrease in interest-bearing liabilities of the Group.

Income tax expense

The Group’s income tax expenses decreased by RMB1,344.4
million, or 96.9%, to RMB42.4 million for the six months ended 30
June 2022 from RMB1,386.8 million for the six months ended 30
June 2021. The decrease was primarily attributable to the decrease
in the Group’s taxable profit for the six months ended 30 June 2022.
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Profit for the Period

The Group’s profit for the Period decreased by RMB1,892.2 million,
or 98.4%, to RMB31.1 million for the six months ended 30 June
2022 from RMB1,923.3 million for the six months ended 30 June
2021. Basic and diluted earnings per share for the six months ended
30 June 2022 were RMB1 cent (for the six months ended 30 June
2021: RMB84 cents).

Profit attributable to the owners of the Company
Profit attributable to the owners of the Company decreased by
RMB1,605.1 million, or 98.5%, to RMB23.8 million for the six months
ended 30 June 2022 from RMB1,628.9 million for the six months
ended 30 June 2021. Core net profit attributable to the owners of the
Company decreased by RMB1,588.5 million, or 96.9%, to RMB51.6
million for the six months ended 30 June 2022 from RMB1,640.1
million for the six months ended 30 June 2021.

LIQUIDITY, FINANCIAL AND CAPITAL
RESOURCES

Cash position

As at 30 June 2022, the carrying balance of the Group’s cash
and bank deposits was approximately RMB9,637.2 million (31
December 2021: RMB20,657.2 million), representing a decrease
of 53.4% when compared with that of 31 December 2021. 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
2022, the amount of the Group’s restricted bank deposits was
RMB3,995.3 million (31 December 2021: RMB5,938.9 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
RMB49,310.2 million as at 30 June 2022. Borrowings that are
due within one year increased from RMB11,019.6 million as at 31
December 2021 to RMB15,674.0 million as at 30 June 2022, and
approximately RMB32,606.8 million of borrowings are due within two
to five years and approximately RMB1,029.4 million of borrowings
are due in over five years. As at 30 June 2022, 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
RMB962.0 million, RMB1,557.0 million, RMB4,883.8 million and
RMB673.3 million, respectively. As at 30 June 2022, 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) Placing

Reference is made to the announcement of the Company
dated 27 January 2022 (the “2022 Placing Announcement”).
The Group successfully raised gross proceeds of
approximately HKD400.2 million through the placing of
117,700,000 existing shares of the Company (the “Shares”)
(the “2022 Placing”) at the placing price of HKD3.40 per
Share for debt repayment and general corporate purposes.
The Company subsequently allotted and issued 117,700,000
new Shares to Asiaciti Enterprises Ltd.

Upon the completion of the 2022 Placing, the Company
received gross proceeds of approximately HKD400.2 million
and net proceeds, after deducting all applicable costs
and related expenses, of approximately HKD393.6 million,
representing a net issue price of approximately HKD3.34 per
2022 placing share.

As at the date of this report, the Group has utilized 50% of
the net proceeds from the 2022 Placing for debt repayment
and 50% of the net proceeds for general corporate purposes,
which were consistent with the purposes disclosed in the
2022 Placing Announcement.

The directors of the Company (the “Directors”) considered
that the 2022 Placing represented an opportunity to raise
capital for the Company while broadening its shareholder and
capital base. The Directors were of the view that the 2022
Placing would strengthen the financial position of the Group

and provide working capital to the Group.
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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 RMB2,684,560,000) (the “USD
5.55% Senior Notes issued in June 2021”). On 27 July
2021, the Company issued 5.55% senior notes due 2024
in a principal amount of USD100,000,000 (equivalent to
approximately RMB671,144,000) (the “USD 5.55% Senior
Notes issued in July 2021”). The USD 5.55% Senior Notes
issued in June 2021 and the USD 5.55% Senior Notes issued
in July 2021 were consolidated and formed a single series,
collectively as the “USD 5.55% Senior Notes due 2024”. The
USD 5.55% Senior Notes due 2024 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.

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 RMB1,342,280,000) (the “USD
5.30% 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. The Company
has repaid all the principal amount and interest on 20 April
2022.

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 RMB2,348,990,000) (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.
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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 RMB2,348,990,000) (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 RMB671,140,000) (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.*
(B RRZERERA
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.

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 RMB2,013,420,000) (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
RMB1,677,850,000) (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.
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RMB 5.24% Public Domestic Corporate Bonds due
2025

On 26 May 2020, Guangzhou Times issued public domestic
corporate bonds at a coupon rate of 5.24% per annum at
a par value of RMB2,500,000,000 (“RMB 5.24% 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 5.24% 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.

RMB 5.10% Public Domestic Corporate Bonds due
2025

On 26 March 2020, Guangzhou Times issued public
domestic corporate bonds at a coupon rate of 5.10% per
annum at a par value of RMB1,550,000,000 (“RMB 5.10%
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 5.10% 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 public domestic
corporate bonds at a coupon rate of 6.30% per annum at a
par value of RMB950,000,000 (“RMB 6.30% Public Domestic
Corporate Bonds due 2027”) for a term of seven years in the
PRC. 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.
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RMB 5.00% Public Domestic Corporate Bonds due
2025

On 21 February 2020, Guangzhou Times issued public
domestic corporate bonds at a coupon rate of 5.00% per
annum at a par value of RMB740,000,000 (“RMB 5.00%
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 5.00% 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.

RMB 6.20% Public Domestic Corporate Bonds due
2027

On 21 February 2020, Guangzhou Times issued public
domestic corporate bonds at a coupon rate of 6.20% per
annum at a par value of RMB575,000,000 (“RMB 6.20%
Public Domestic Corporate Bonds due 2027”) for a term
of seven years in the PRC. 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 RMB2,684,560,000) (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 RMB671,140,000) (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.
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RMB 6.80% Public Domestic Corporate Bonds due
2024

On 6 June 2019, Guangzhou Times issued public domestic
corporate bonds at a coupon rate of 6.80% per annum at a
par value of RMB500,000,000 (“RMB 6.80% Public Domestic
Corporate Bonds due 2024”) for a term of five years in the
PRC. 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.

RMB 7.50% Public Domestic Corporate Bonds due
2023

On 7 December 2018, Guangzhou Times issued public
domestic corporate bonds at a coupon rate of 8.10% per
annum at a par value of RMB1,900,000,000 (“RMB 8.10%
Public Domestic Corporate Bonds due 2023”) 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 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. In
November 2021, the holders of RMB 8.10% Public Domestic
Corporate Bonds due 2023 have registered to sell back
14,000,000 bonds at a price of RMB100 each. The Group
has repaid these registered sold-back bonds in the amount
of RMB1,400,000,000 on 10 December 2021. Since 10
December 2021, the annual interest rate of the bonds has
been reduced from 8.10% to 7.50% (“RMB 7.50% Public
Domestic Corporate Bonds due 2023”).

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 RMB2,013,420,000). 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.
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RMB 5.50% Non-Public Domestic Corporate Bonds due
2022

On 8 September 2017, Guangzhou Times issued non-public
domestic corporate bonds at a coupon rate of 8.20% per
annum at a par value of RMB1,100,000,000 (“RMB 8.20%
Non-Public Domestic Corporate Bonds due 2022”) 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 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 “BRMB 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 RMB1,510,065,000). 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. On 26 April
2022, the Company has repaid all the principal amount and
interest.
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Contingent liabilities

As at 30 June 2022, the outstanding guarantee mortgage loans that
domestic banks provided to purchasers of the Group’s properties
amounted to approximately RMB26,727.1 million (31 December
2021: approximately RMB36,972.9 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 (ii) 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 2022, the Group had provided guarantees in respect
of certain bank loans of approximately RMB3,280.4 million (31
December 2021: approximately RMB3,815.0 million) 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 2022, the Group had
not engaged in hedging activities for managing foreign exchange rate
risk.
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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 of directors of the
Company (the “Board”) for other material investments or additions of
capital assets as at the date of this report.

EVENTS AFTER THE PERIOD

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

EMPLOYEES AND REMUNERATION
POLICY

As at 30 June 2022, the Group had 4,020 employees (31 December
2021: 5,934 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 2021. As
at 30 June 2022, no share option of the Company has been granted
under the Share Option Scheme since its adoption. For the six
months ended 30 June 2022, the Group’s employee benefit expense
(excluding Directors’ remuneration) was approximately RMB583.4
million (for the six months ended 30 June 2021: RMB819.9 million).

INTERIM DIVIDEND

The Board did not recommend the payment of an interim dividend
for the six months ended 30 June 2022 (for the six months ended 30
June 2021: nil).
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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. Save for the deviation
disclosed in this report, in the opinion of the Directors, the
Company has complied with all the applicable code provisions
as set out in the CG Code for the six months ended 30 June
2022.

The code provision C.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 2022.
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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 2022.

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 2022 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

There is no change in the Directors’ information required to
be disclosed pursuant to Rule 13.51B(1) of the Listing Rules
subsequent to the date of the 2021 annual report of the
Company.
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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

USD 5.30% Senior Notes due 2022

As at 31 December 2021, an aggregate principal amount of
USD200,000,000 of the USD 5.30% Senior Notes due 2022
(Stock code: 40654) remained outstanding.

During the six months ended 30 June 2022, the Group
repurchased and cancelled the USD 5.30% Senior Notes due
2022 with an aggregate principal amount of USD33,200,000,
and USD166,800,000 remained outstanding after the
cancellation. On 20 April 2022, the Company fully repaid
the outstanding principal amount plus accrued and unpaid
interest.

USD 5.75% Senior Notes due 2022

As at 31 December 2021, an aggregate principal amount of
USD225,000,000 of the USD 5.75% Senior Notes due 2022
(Stock code: 5445) remained outstanding.

During the six months ended 30 June 2022, the Group
repurchased and cancelled the USD 5.75% Senior Notes due
2022 with an aggregate principal amount of USD49,576,000,
and USD175,424,000 remained outstanding after the
cancellation. On 26 April 2022, the Company fully repaid
the outstanding principal amount plus accrued and unpaid
interest.

Save as disclosed above, 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 2022.
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Directors’ and Chief Executive’s Interests and
Short Positions in Shares, Underlying Shares
and Debentures

As at 30 June 2022, 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:

(i) AR HER (i) Interest in the Shares
HE 8T
R HE B
EEpE EmME REEO BHAEIHE
Approximate
percentage of
Number of total issued
Name of Director Nature of interest Sharest Shares
ZgHEe REEHLEE RS 1,244,877,716 (L) 59.23%
Shum Chiu Hung® Interest in a controlled corporation
REEe [N 46,350,000 (L) 2.21%
Guan Jianhui® Interest of spouse
SEZ)z [iRLEL 2,017,000 (L) 0.10%
Bai Xihong® Interest of spouse
BEREAA 43,074,000 (L) 2.05%
Beneficial owner
=Y EnEAA 1,318,000 (L) 0.06%

Shum Siu Hung Beneficial owner
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Notes:

2.
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The letter “L” denotes long position in such securities.

As at 30 June 2022, Mr. Shum Chiu Hung is deemed
to be interested in 1,244,877,716 Shares, representing
approximately 59.23% of the issued share capital of the
Company. 1,244,877,716 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 2022, 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 2022, 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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PEE LB ER (ii) Interest in associated corporations
RABESEE R
EREARN
EEnA R EE RS RGEE BHOBEDE
Approximate
percentage in
the registered
capital of the
Associated Number of associated
Name of Director corporation Nature of interest shares corporation
=yl g5 REESEE R 120 60%
Shum Chiu Hung® Asiaciti Interest in a controlled
corporation
Z g fidipea REEFER 180 60%
Shum Chiu Hung™ Super Reach Interest in a controlled
corporation
2B EE EREAA 1 100%
Shum Chiu Hung® Renowned Brand Beneficial owner
il R AP IR B RR AR MREHEE R 473,431,769 48.03%
Shum Chiu Hung® Times Neighborhood Interest in a controlled
Holdings Limited corporation
FAEEO RER AP EIZIR B R AR [T 20,833,173 2.11%
Guan Jianhui® Times Neighborhood Interest of spouse
Holdings Limited
SE R BRI B R A A iR 20,565,484 2.09%
Bai Xihong® Times Neighborhood Interest of spouse
Holdings Limited
EmEAA 509,000 0.05%
Beneficial owner
SRtk SRR Sl NC] BHEERA 561,839 0.06%

Shum Siu Hung Times Neighborhood

Holdings Limited

Beneficial owner

CTHBERERA  ERERREREGC%
MR EREHR

MERRE

RZZZZFRNA=+H 28 EEWHRAR473,431,769
AR R AR AR ([BRME DR HEEERZ - 8
ERE R E D BITIRANY48.083% © 473,431,7690% BF (R 4B
BEROBEREBREBRARINSE HABEZEREE QR
MERIRE L5 R A HBIERG0% KA0% o 28| 5t E
2EHEERRERE -

Notes:

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 2022, Mr. Shum Chiu Hung is deemed to be
interested in 473,431,769 shares of Times Neighborhood
Holdings Limited (“Times Neighborhood”), representing
approximately 48.03% of the issued share capital of Times
Neighborhood. 473,431,769 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.
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3. As at 30 June 2022, 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 2022, Ms. Wan Zhi Ning, the spouse of Mr.
Bai Xihong is interested in 20,565,484 shares of Times
Neighborhood. Mr. Bai Xihong is deemed to be interested in
those shares of Times Neighborhood.

@iy  RAREEEFNER (i)  Interest in debentures of the Company

EEnA EmtE BREENESE BERINELRE

Principal amount Unit size of
Name of Director Nature of interest of debentures debentures
Z g\ Eoee =L 3 5,500,000% 7T 1,000
Shum Chiu HungM@® Interest of spouse USD5,500,000

Mtat - Notes:

1. 3,500,000 THERBRZT —EL LA - 28R ERE 1. The USD3,500,000 debentures are held by Ms. Li Yiping.
ARZEEREEP G ER 1?%%??@%‘]%5.55%%% ' Mr. Shum Chiu Hung is deemed to be interested in those
BEYFEIN—R  WHRZZZNEAMAHE - debentures. The debentures bearing interest at a rate of

5.55% per annum payable semi-annually, will mature on 4
June 2024.

2. 1,000,000 T BEEFERFT —FZI45E - 8L EHER 2 The USD1,000,000 debentures are held by Ms. Li Yiping.
ARZEEREP G ER 1?%%??@%‘]%6.60%%% ' Mr. Shum Chiu Hung is deemed to be interested in those
BEYFIN—R WHRZZE_=F=A_H3H - debentures. The debentures bearing interest at a rate of

6.60% per annum payable semi-annually, will mature on 2
March 2023.
3. 1,000,000 T BEEFERFT —FZI45E - 8L ERER 3. The USD1,000,000 debentures are held by Ms. Li Yiping.

%F&ﬁa%ﬁ$%ﬁﬂ*oﬁ%%ﬁiﬂzam%%é'
BAEFFIN—R  WERZE_=FtA+/~B5H
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Mr. Shum Chiu Hung is deemed to be interested in those
debentures. The debentures bearing interest at a rate of
6.75% per annum payable semi-annually, will mature on 16
July 2023.

An amount of USD10,000,000 debentures were held by Ms.
Li Yiping. Mr. Shum Chiu Hung was deemed to be interested
in those debentures. The debentures borne interest at a rate
of 5.75% per annum payable semi-annually, matured on 26
April 2022.

An amount of USD4,000,000 debentures were held by Ms. Li
Yiping. Mr. Shum Chiu Hung was deemed to be interested in
those debentures. The debentures borne interest at a rate of
5.30% per annum payable semi-annually, matured on 20 April
2022.
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An amount of USD4,000,000 debentures were held by Ms.
Chen Jie Yan on 13 January 2022. Mr. Guan Jianhui was
deemed to be interested in those debentures. The debentures
borne interest at a rate of 5.30% per annum payable semi-
annually, matured on 20 April 2022.

Save as disclosed above, as at 30 June 2022, 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 2022 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.

Substantial Shareholders’ Interests and Short
Positions in Shares and Underlying Shares

As at 30 June 2022, 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:
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RBROVEFE Long positions in the Shares
HEBT
RD BB
Bl HE 51 REmtE BRGHOHEEO BHREIHE
Approximate
percentage of
Number of total issued
Name Capacity/Nature of interest Shares Shares
F—5e REEHER SR 1,244,877,716 (L) 59.23%
Li Yiping® Interest in a controlled corporation
£5e BB A 1,244,877,716 (L) 59.23%
Asiaciti® Beneficial owner
thEe REEHEE SR 1,244,877,716 (L) 59.23%
Super Reach@ Interest in a controlled corporation
FEEKREO REEHER S 1,244,877,716 (L) 59.23%
Renowned Brand® Interest in a controlled corporation
RFe REEEEE S 1,244,877,716 (L) 59.23%
East Profit® Interest in a controlled corporation
Hiat - Notes:
1, FHRILIRRZEELFNITE - 1, The letter “L” denotes long position in such securities.
2. RZZEZZFRA=1+H  28EEENRBET S twm 2 As at 30 June 2022, Ms. Li Yiping, the spouse of Mr. Shum

BAM,244,877, 716D R A #R - HERARARD
TTREAR#759.23% © 1,244,877, 716 B LT H - HA
MBEZERBRR > MEBKE LEFND A BENB0%
K40% o F—F L T2 EHEERA -

3. FERRERENDRIEHAE L560% M40%EE - FHitt - BE
Xé W8 AN L s AT B 91,244,877, 716 A% 10 AR ik B #E

E\I
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Chiu Hung, is deemed to be interested in 1,244,877,716
Shares, representing approximately 59.23% of the issued
share capital of the Company. 1,244,877,716 Shares were
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. Renowned Brand and East Profit hold 60% and 40% equity
interest in Asiaciti respectively. As such, each of them is
deemed to be interested in 1,244,877,716 Shares held by
Asiaciti.

Save as disclosed above, as at 30 June 2022, the Directors
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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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

HE_Z-—FxA=+HIE/~ER For the six months ended 30 June 2022

BEANA=+THLEAEAR

Six months ended 30 June

—E-F —E-—F
2022 2021
FtEE AR¥FT AREFIT
Notes RMB’000 RMB’000
(REEFZ) (RACEFRZ)
(Unaudited) (Unaudited)
KA REVENUE 5 6,498,111 13,638,443
HERA Cost of sales (5,638,079) (9,090,515)
EX GROSS PROFIT 860,032 4,547,928
HAA R U Other income and gains 5 381,700 544,002
SHE RIS HE B A Selling and marketing costs (270,907) (582,077)
THHAX Administrative expenses (519,257) (695,802)
HibFx Other expenses (224,558) (292,179)
AR AN Finance costs 7 (199,831) (422,855)
FEEEREI e EDE Share of profits and losses of
B associates and joint ventures 46,360 211,107
R %4 B K PROFIT BEFORE TAX 6 73,539 3,310,124
Frigfim st Income tax expense 8 (42,394) (1,386,808)
HA R A PROFIT FOR THE PERIOD 31,145 1,923,316
T &AM - Attributable to:
ViN/NEIEZ Z =N Owners of the Company 10 23,752 1,628,877
Bl T Non-controlling interests 7,393 294,439
31,145 1,923,316
AAREBESEREA EARNINGS PER SHARE
EiheREF ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE
COMPANY
AR E — B A Basic and diluted — for profit for AREAS ARIE-4S
the period 10 RMB1 cent RMB84 cents
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FEIRG AR A 2 EIWAK
INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

HEZZE-—FxA=+HIE~EHA For the six months ended 30 June 2022

BZEAB=1+HIEXEA
Six months ended 30 June

—E-F —E-—F
2022 2021
AR¥FT ARMFT
RMB’000 RMB’000
(RAZFR) (KAE&ER)
(Unaudited) (Unaudited)
B RS A PROFIT FOR THE PERIOD 31,145 1,923,316
Hi2mE(EE) WA OTHER COMPREHENSIVE (LOSS)/INCOME
AEERRE R B HEEEZ  Other comprehensive (loss)/income that may
MEM2E(EE), WA be reclassified to profit or loss in subsequent
periods:
WEImEH Cash flow hedges:
BHRNEANITESRITA Effective portion of changes in fair value of
ARBEZHELED derivative financial instruments arising
during the periods 36,376 11,744
HHEAEFHOEEER Hedging losses reclassified to profit or loss 8,666 9,779
FEIE—EAL¥EMEMEE  Share of other comprehensive (loss)/income of
(E8), WA ajoint venture (15,644) 9,024
MEBINETRHITE 5 =58 Exchange differences on translation of
foreign operations (794,176) 227,149
R EREAIENDEE Net other comprehensive (loss)/income that
BHENEMEmEm(EE),/ may be reclassified to profit or loss in
A58 subsequent periods (764,778) 257,696
REEPETEENHESE Other comprehensive (loss)/income that will not
BEMEMEE(EE), be reclassified to profit or loss in subsequent
WA - periods:
EEUAABMESEAEES  Net (loss)/income on equity investments
HAHMPE(ER), YA designated at fair value through other
M= E (B18) A comprehensive (loss)/income
FRE (8,747) 3,200
REEBRETEENHES Net other comprehensive (loss)/income
BRENAEME2E(EE), that will not be reclassified to profit or loss
WAFEE in subsequent periods (8,747) 3,200
HEHEM2E(ER), WA+ OTHER COMPREHENSIVE (LOSS)/INCOME
B8 FOR THE PERIOD, NET OF TAX (773,525) 260,896
HEEE(EE), WARE TOTAL COMPREHENSIVE (LOSS)/INCOME
FOR THE PERIOD (742,380) 2,184,212
THIRIERE Attributable to:
ViN/NEIEZ =N Owners of the Company (749,773) 1,889,773
FEIERR Non-controlling interests 7,393 294,439
(742,380) 2,184,212
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T ERRRARR & B SO R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

—E-_F;XA=+H 30 June 2022

—E-CF —E-—F
~A=1+H +=-—A=+—H
30 June 31 December
2022 2021
FEE AR¥TFT AREFT
Notes RMB’000 RMB’000
(KREEFZ) (4e&F1z)
(Unaudited) (Audited)
FRBEE NON-CURRENT ASSETS
mME - WENEE Property, plant and equipment 11 1,060,677 1,087,550
MEGFE Inventories of properties 449,747 689,026
FEREEE Right-of-use assets 60,893 82,109
KEWE Investment properties 12 9,532,325 9,238,633
S Goodwill 60,465 60,465
EmEpEE Other intangible assets 175,069 179,013
RELLENER Interests in joint ventures 17,706,099 17,833,422
/N e iy Interests in associates 6,096,646 6,017,228
EENARBEER Equity investments designated at fair
HEEFTAEMEA value through other comprehensive
WA ERIRE income 390,924 359,594
BERIEEE Deferred tax assets 2,767,776 2,452,823
TERFUE - 7e MEME Prepayments, deposits and other
A receivables 4,718,953 4,318,787
JEMENE E BT Total non-current assets 43,019,574 42,318,650
REEE CURRENT ASSETS
MEFE Inventories of properties 89,064,329 89,814,144
FEWE 5 TE Trade receivables 13 3,188,560 5,457,337
EREE Contract assets 241,438 249,147
A RIKA Contract costs 1,198,031 880,409
FARIE - He REMmEK Prepayments, deposits and other
SR receivables 27,401,636 28,118,619
EULA B ERTIE Amounts due from joint ventures 21 5,764,021 7,015,382
JE i Het 5 X B )RR Amounts due from associates 21 1,233,396 1,297,828
TR Tax prepayments 3,112,699 2,584,347
TTESmT A Derivative financial instruments 23,626 -
PR HIRITIF Restricted bank deposits 14 8,995,275 5,938,896
ReRkREEEY Cash and cash equivalents 14 5,641,916 14,718,289
MEEERTE Total current assets 140,864,927 156,074,398
REBAE CURRENT LIABILITIES
FEESFIENEE Trade and bills payables 15 10,977,780 18,385,441
b E T RO K fE R RUA Other payables and accruals 16 16,455,516 25,406,636
aRAEE Contract liabilities 37,788,036 30,696,157
FER & B ENRIR Amounts due to joint ventures 21 7,115,964 7,704,130
ERE NG Amounts due to associates 21 2,677,668 2,492,378
FERTE R AR Amount due to the immediate holding
PR company 21 469,376 -
FERITREMER KR Interest-bearing bank and other
JEAS LS borrowings and interest payable 17 16,418,992 11,830,405
HERRE Lease liabilities 19,109 28,419
JERI R IR Tax payable 12,243,250 12,445,597
MEN BB Total current liabilities 104,165,691 108,989,163
REEERE NET CURRENT ASSETS 36,699,236 47,085,235
EELERARBAE TOTAL ASSETS LESS CURRENT
LIABILITIES 79,718,810 89,403,885
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Fh EABS AR 4R A B TS AR R 3% INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
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—E-CF —E-—F
~A=1+H +=—A=+—H
30 June 31 December
2022 2021
FMiEE ARMTFT ARBF T
Note RMB’000 RMB’000
(RAEE%) (4& &%)
(Unaudited) (Audiited)
FRBEE NON-CURRENT LIABILITIES
FESRITREMBER R Interest-bearing bank and other
R E borrowings and interest payable 17 33,636,189 42,374,532
PTEEMITA Derivative financial instruments - 19,912
Hu REAEN R Other long-term payables 150,824 187,881
HEAE Lease liabilities 2,396,469 2,400,402
EIEFTEEE Deferred tax liabilities 1,807,056 1,766,346
IEMEN B EEE Total non-current liabilities 37,990,538 46,749,073
BEFE Net assets 41,728,272 42,654,812
R EQUITY
RAEVHEE NEGER Equity attributable to owners of
the Company
R& R Share capital 167,656 158,054
HE Reserves 18,349,222 19,103,991
18,516,878 19,262,045
FEPER R Non-controlling interests 23,211,394 23,392,767
PRI Total equity 41,728,272 42,654,812
iy 4B
Shum Chiu Hung Niu Jimin
EZE EZE
Director Director
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FHIM PR G R B ER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE_Z-—FxA=+HIE/~ER For the six months ended 30 June 2022

LR N
Attributable to owners of the Company
HOAEREHE
BEBEHA
A2 EERN
SREEN
DMEERE
Fair value
reserve of
financial assets HERR
REEE atfair value Mgt ERRE FARER
s Share  MABH  EARE thouhother  HPWEE Sttty  Echange  BHAE Non-  FEifE
Share premium  Contributed Capital -~ comprehensive Hedging surplus ~ translation Retained & controling Total
capital account surplus reserve loss reserve funds reserve profits Total  interests equity
ABETE  ARBFL  ARETR  ABETR AREFL ARETn  ARETR  AREFT ARETn  ARETL  AREFT ARETR
RMBOOO  RMBOOO  RMBOOO  RMB00O RMBOOO ~ RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBUOOO

REZZE-F-B A January 2022 faudted)
(#58) 18803 40868 8113 03 BOM) (TS5 20504 BTG 140050 10000045 8076 85481

T Proft for the period - - - - - - 2752 27152 739 31,145
HEER2E(EE),/  Othercomprehensive loss)income

KA forthepeod - - - - B B ) - M - M
HEAE(BE) /A Total comprehensive foss)income

bt for the period - - - - 8,747 45,082 - (809,820) 23752 (749773 739 (742,380
HERRRTE Captal incton by a non-controling

shareholder - - - - - - - - - - 4530 24530

iH-AHELE Deregister ofa subsifary - - - 15 - - ) . B 59 . 59
WsmEs Acguistions of non-contrling intersts - - - (st - - - - N 1T P R ¢
BARERD Issue ofplacing shares 9602 3110 - - - - - - - e - e
EE-F-ERHRE  Final 2021 cividend declared rofe 9)

() - (165419 - - - - - - - (165419 - (165419
RoECZERRZTE AL0June 2022 (waudited)

(7E%7) 167,656 549,305 8113 551,967 (66,788) anr - 2256% 39538 15014202 18516878 23211304 41728212
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SEAEREZR B EIFR INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

BE-Z-—FxA=+HIE~XEA For the six months ended 30 June 2022

Attributable to owners of the Company

IWonEREHE
EEC RN
EAEAG
LEEEN
DrERER
Fairvalue
Tesene of
financil assets
ERGE HihEs
BNy Exchange 2EHE Nor-
BE Contibuted L tranglaion Retained B contoling E5E
Share cepital suplus Capital reserve 6SIVe profits Totel nterests ~ Totalequiy
\REFT  \RETT AREFT \REfT  \REFT AR A\R¥T \REFr
RMBU00 RMB000 RMB1000 RMB1000 RMB1000 RMB000 RMB1000 RVB1000
RIE-E-A-B At Januay 2021
(E=H) (aucited) 154,628 8,13 331,457 234478 16,167,811 18.777,136 17105678 35883414
R Proft for the period - - - - 1628811 1628877 294439 1923316
LGN Qther comprehensive income
forthe period - - - 236,173 - 260,89 - 260,8%
HEEANAES Total comprefensive income
for the period - - - 236,173 1628817 1,889,773 294439 2184212
HERRRTE Captal inction by non-controling
shargholders - - 343965 - - 343965 2,364,559 2,708 524
UOMENBATES  Partlcisposal of mterestsin
(TEX=sE) subsidaries without loss of control - - 46,386 - - 46,386 1,368560 1414946
WENBLA Aoguistions of subsicaries - - - - - -Amder 109449
BRERHERA Shares repurchased and cancelld 250) - - - (25,269) (%5519 - (25519
WeskiER Acquistions of on-controling ntrests - - (32224 - (0817) (128041) (966,063 (1,094,104
BRSEERFES RS Dividend declred to non-contoling
shareholders - - - - - - (19.441) (19.441)
SRCECFERMEE  Final 2020 dividend declred - - - - (1,486,685) (1,486,085 - (1,486,680)
BoE-ERAHE M30June 2021
(%7 (unaudited) 164278 8113 689,584 470651 16,188917 19417615 21,442,006 40,859,841
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TFHIERAR e ReRER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HEZZE-—FxA=+HIE/~EHA For the six months ended 30 June 2022

BZEARA=1THLREAR
Six months ended 30 June

—EC-CF —E-—F
2022 2021
MiEE AR¥FT AREFT
Notes RMB’000 RMB’000
(KRAZFR) (RACEFRZ)
(Unaudited) (Unaudited)
RETDFARSRE CASH FLOWS USED IN OPERATING
ACTIVITIES
TR IRRIVE Profit before tax 73,539 3,310,124
FEE Adjustments for:
B Finance costs 7 199,831 422,855
EEEE Ra AL Share of profits and losses of associates

Ba and joint ventures (46,360) (211,107)
HRITHLEWA Bank interest income 5 (60,219) (215,859)
Y - WEMEETE Depreciation of property, plant and

equipment 6 47,469 63,108
FREEENE Depreciation of right-of-use assets 6 21,264 24,041
E b A Amortisation of other intangible assets 6 12,985 11,307
BEREMEAAEBEN Changes in fair value of self-owned

g5y investment properties 6 31,026 (60,024)
ERSEYEARLEED Changes in fair value of sub-leased

o investment properties 6 102,155 131,697
PESRMIARABERN Changes in fair value of derivative

2% financial instruments 6 4,534 7,782
HE—HeEENEIE Loss on disposal of a joint venture 6 32,378 -
HEMZE - BER&EIEE Gain on disposal of items of property,

LG plant and equipment 6 (100) (11)
BREME SRR Gain on repurchase of senior notes 5 (158,156) -
H—EE & b E—H Gain on change from a joint venture

Bt BB A Bl e to a subsidiary 5 - (2,868)
AEWE BB AT Gain on bargain purchase of

Was a subsidiary 5 - (61,977)
HENAREAEFEREHR Gain on disposal of financial assets at

HEF ABTHEREE fair value through profit or loss

Wz 5 - (230)
IRATE LB RET Premium paid on early redemption of

(B senior notes 6 - 48,498
TREEREREIE Impairment losses on financial assets 6 2,123 67,756
EE H b el BB 1E Loss on write-off of other receivables 6 - 48,000

262,469 3,583,092
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R EARSER4AT A IR & &% INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
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BZEARA=1THLRXEA
Six months ended 30 June

—E-CF —E-—F
2022 2021
AR¥FT AREFT
RMB’000 RMB’000
(KRAEER) (RACEFRZ)
(Unaudited) (Unaudited)
MEFERL (L) Decrease/(increase) in inventories of
properties 2,509,226 (10,897,112)
JEUE 5 R IE R > Decrease in trade receivables 2,266,654 2,484,965
BRIEERD Decrease in contract assets 7,709 285,887
A [RIpAIE N Increase in contract cost (317,622) (164,922)
TENFIE - He REAEY Decrease/(increase) in prepayments,
FIER A, (3E) deposits and other receivables 642,213 (3,308,540)
A 1D S SRR D Decrease in amounts due from joint
ventures 1,172,438 2,264,837
FEURES & N AR IE R Decrease/(increase) in amounts due from
(3gm) associates 91,659 (428,867)
BNESZEREECHY ), (Decrease)/increase in trade and bills
0 payables (7,407,661) 1,585,887
EREEEM Increase in contract liabilities 7,091,879 8,349,096
E b FEAS FRIE K FERT FUOR (Decrease)/increase in other payables and
CRLA), /1 accruals (8,861,074) 1,152,219
FEfRT & &1 FEFIE R D Decrease in amounts due to joint ventures (588,166) (4,043,096)
JEATR A% N B ZRIE RS N Increase in amounts due to associates 185,290 1,669,135
SZRRHISRITIEROR L Decrease/(increase) in restricted bank
(385n) deposits 1,943,621 (245,587)
(TR, RE Cash (used in)/generated from operations (1,001,365) 2,286,994
YT B Interest received 60,219 215,859
[=ANEESS Interest paid (1,705,271) (2,292,916)
B ZEEH Corporate income tax paid (623,821) (688,020)
B L ER Land appreciation tax paid (423,566) (760,199)
SEB IR SR8 550 Net cash flows used in operating activities (3,693,804) (1,238,282)
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SRR S

e mER INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HE-Z - _FA=1HI/XEA Forthe six months ended 30 June 2022

BZEARA=THLREAR
Six months ended 30 June

—E-CF —E-—F
2022 2021
AR¥FT AREFT
RMB’000 RMB’000
(FRAEER) (RACEFRZ)
(Unaudited) (Unaudited)
RETBMARSRE CASH FLOWS USED IN INVESTING
ACTIVITIES
BEYE  BEKIXEEE Purchases of items of property,
plant and equipment (6,408) (11,310)
B YZEIL Additions in investment properties (207,543) (805,707)
BEAMETEE Purchases of other intangible assets (9,041) (18,184)
BENRAAREBEF=ZEEE Purchases of financial assets at fair value
FPABEENERMEE through profit or loss - (34,170)
MIEEA AR EBEFEAR Capital injection to equity investments
BE AR IR AR designated at fair value through other
SR ETE comprehensive income (33,330) (3,000)
HeEy¥  mENEEIEEN  Proceeds from disposal of items of
FriS5RI8 property, plant and equipment 654 38
W BB R A Acquisition of subsidiaries - 554,596
Yo — R = A ) Acquisition of an associate - (68,145)
Ui B SRR R 2 Acquisitions of non-controlling interests (893,001) (1,709,480)
B — B R m B — Change from an associate to a subsidiary
)N - (999)
GEPEELWE AR Change from joint ventures to subsidiaries - 447 558
M EEB AR Advances to business partners - (85,000)
Ae e NS N RIIRMA  Loans to joint ventures and associates
B - (9,173,886)
BEABNNEREEARERE Repayment of loans from joint ventures
BN and associates - 783,825
MEEPERBENTTE Capital injection to joint ventures and
associates - (1,141,825)
HENAREBEGTS B EEE) Disposal of financial assets at fair value
SAERNEREE through profit or loss - 34,400
WEESERS e S5 Net cash flows used in investing activities (1,148,669) (11,231,289)
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R EARSER4AT A IR & &% INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
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BZEARA=1THLRXEA
Six months ended 30 June

—E-CF —E-—F
2022 2021
MiaE AR¥FT AREFT
Note RMB’000 RMB’000
(KRAEER) (RACEFRZ)
(Unaudited) (Unaudited)
BMEER (FTA),FRiEm CASH FLOWS (USED IN)/FROM
HEeERE FINANCING ACTIVITIES
IHERRAR BT & Capital injection by non-controlling
shareholders - 1,958,524
T BERIT R EABE K New interest-bearing bank and other
borrowings 1,530,795 14,351,579
FPEIRTT R E M E R AR Repayment of interest-bearing bank and
other borrowings (6,114,538) (20,182,062)
B — &I RS FR AR S Dividends paid to a non-controlling
shareholder (4,240) —
HoHEWNB R RER Proceeds from partial disposal of interests
(7 f 2 e 14 ) |9 in subsidiaries without loss of control
Frig 508 - 1,414,946
FEFERR AR ER 2R Advances from non-controlling
shareholders - 3,656,251
HEFIERNAES IS Principal portion of lease payments (13,290) (17,548)
Y ERE L EE Payment of repurchase of senior notes (480,868) -
TE A B BB ST =R P sT Ay Premium paid on early redemption of
i) senior notes - (48,498)
AT E BB AR5 Payment of shares repurchased - (25,519)
BEEZERABREHER Loan from the immediate holding company 469,376 -
B ERD TS IUE Proceeds from issue of placing shares 320,657 -
mEFRE(ATA) FERE Net cash flows (used in)/from
mEFE financing activities (4,292,108) 1,107,673
ReRESESEYWHALFEE  NET DECREASE IN CASH AND CASH
EQUIVALENTS (9,134,581) (11,361,898)
BYR& MREEEY Cash and cash equivalents at
beginning of the period 14,718,289 33,531,747
[EREHNTE  F5 Effect of foreign exchange rate
changes, net 58,208 (10,589)
HRAERAEEEY CASH AND CASH EQUIVALENTS
AT END OF THE PERIOD 5,641,916 22,159,260
RERBESEEYLHEH S ANALYSIS OF BALANCES OF
CASH AND CASH EQUIVALENTS
e RIRITERS Cash and bank balances 14 9,637,191 26,832,697
W ZRBIRITER Less: Restricted bank deposits 14 (3,995,275) (4,673,437)
B4 RIBEEEY Cash and cash equivalents 14 5,641,916 22,159,260
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T EARRARR & B S A R Rt
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

—E-_F;XA=+H 30 June 2022

NFEHE
AABIR_ZEZ+LF+—-A+THEBRER
EHEENE2R2ERTENFAEHS M
BB —EEREAEREELA  BBA
Times Property (Holdings) Co., Limited ° 18
BR-ZZEZN\F—A-+NHEBAN B
RIREEZR - AR FIH) M B Times Property
(Holdings) Co., Limited# & A5 i EiENAE
RAR - BEBER=_ZE—N\F—A+ABRB
W—IBFRRARER - AAFMNEEHERM
EERERAREE RRRPBZERERD
7] o EM ¥ E R ik AWindward 3, Regatta
Office Park, PO Box 1350, Grand Cayman
KY1-1108, Cayman Islands °

ARBAR/—AREERBRAR -#HE-T——
FRA=ZTHLERER  ARFHNHBEAR
EREARKMBE(THEDEZEZREYEH
% MWEMEBRERE

BEERR ARANEERERARTINEE
HARRE (| RBERARES ) EMALH
LEEXAERAR - UREKERAR IR
ABEMRARSIEMKINERREARA
Al([ERRE]) - EREREHARBRAE
FRMASEEE(SEENZEHS -

ARARGR-E—=F+=A+—HES
I 2 PP IR 2 ) ([ 52PF J) FEAR L7 -

IR R
HE-_Z-_—FXA=ZTHILAEANTH
HRGRE M IBER DIRBE R ES LR
RIBR &% 17 A0 38 FA 35 55 48 R BIFR & 5 R
FERARA I IR MREL ©

RAEBEREEMBEN LRI BEREE
WIS mARNE TR 2 F AR R 5 - Hai
rEEHE—Z-_—F+A=+—HLF
EMFREEMBIRE—HBE -

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 2022, 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 2022 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 2021.

2022 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 67



fh ARG BR 4T A BA 78 B BT 5E NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
T —F,A=+H 30 June 2022

68

REEE(R)

SEREREE

e ek B S5 T T AR I R -
EUEE S RURBENEREALD - A%
EEFDYEREHRE12EANE R
R TR EEBHBNSHANE
YO N T RS LTI - ERAK
AFREYE &R E R B, -

ER LN EFENFEAREZES AR
RAMBERAFELLR  CEEZEXR
KSERRARDESRRINAKLE AT HEE R
R e REBERRSHECE N MAEAEBEHTE
I - AR B HIE A T R8I R IR

(i AEBEEEREHGHEESFNDE
WEBL BN E T EFUETTRER -

(i) AEE S4B REUEHE - INRFES
MERERTIMENAEEREE - I
AR B K (838 /9 $5 & 3R 0R K E A e
WsRog e

(i)  AEEGAEEREIEREEAEZT
BN EARS I -

vy AEEKEEVERSHE
W EFHIAR e

HEES

EECEHNEEERENASERESNETE
Al BREAZZT-—FXA=THETIR
TZEAERE - EEREA - ZRI) LET
EIREE  AEEHERANELESAR
HEERBESTREBITR ZZEZZFX
A=+HRTZEARNEMNSBES - A
It - EBEENAREL S EE R R HRS A
REMBHmREREE -

FCHR Bz AR A F 2022 hEIRE

BASIS OF PREPARATION (CONT’D)

Going concern basis

Due to the serious downturn of property market in Mainland
China, the pre-sales volume and collection of pre-sale proceeds
were reduced. The Directors of the Group has evaluated the
sustainable operation ability for 12 months from the end of
the reporting period, which is affected by the macroeconomic
environment, industry environment and credit environment
superimposing the impact of multiple rounds of epidemic and
came to an opinion that the liquidity risk of the company is
facing periodic challenges.

In view of aforesaid mentioned, the directors have given
careful consideration to the future liquidity and performance of
the Group and its available sources of financing in assessing
whether the Group will have sufficient financial sources to
continue as a going concern. The following plans and measures
are formulated to mitigate the liquidity pressure and to improve
the financial position of the Group:

(i) The Group is actively negotiating with several
existing financial institutions on the renewal of certain
borrowings.

(i) The Group will continue to implement measures to

accelerate the pre-sales and sales of its properties
under development and completed properties, and to
speed up the collection of outstanding sales proceeds
and other receivables.

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

(iv) The Group will continue to seek opportunities to dispose
its assets or urban redevelopment projects.

The directors have reviewed the Group’s cash flow projections
prepared by management, which cover a period of not less
than twelve months from 30 June 2022. They are of the
opinion that, taking into account the abovementioned plans
and measures, the Group will have sufficient working capital
to finance its operations and to meet its financial obligations
as and when they fall due within twelve months from 30
June 2022. Accordingly, the directors are satisfied that it is
appropriate to prepare the interim condensed consolidated
financial statements on a going concern basis.
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BASIS OF PREPARATION (CONT’D)

Going concern basis (CONT’D)

Notwithstanding the above, given the volatility of the property
sector in Mainland China and the uncertainties to obtain
continuous support by the banks and the Group’s creditors,
material uncertainties exist as to whether management of
the Group will be able to achieve its plans and measures as
described above.

Should the Group be unable to achieve the above mentioned
plans and measures and operate as a going concern,
adjustments would have to be made to write down the carrying
values of the Group’s assets to their recoverable amounts,
to provide for any further liabilities which might arise, and to
reclassify non-current assets and non-current liabilities as
current assets and current liabilities, respectively. The effects
of these adjustments have not been reflected in these interim
condensed consolidated financial statements.

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 2021, except for the adoption of the following
revised International Financial Reporting Standards (“IFRSs”) for
the first time for the current period’s financial information.
Amendments to IFRS 3 Reference to the Conceptual
Framework
Amendment to IAS 16 Property, Plant and Equipment:
Proceeds before Intended Use
Amendments to IAS 37 Onerous Contracts — Cost of
Fulfilling a Contract
Amendments to IFRS 1, IFRS 9,

lllustrative Examples

Annual Improvements to
IFRSs 2018-2020
accompanying IFRS 16, and
IAS 41

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.
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4, EEHTWBEH

4. OPERATING SEGMENT

EEMS - NEE BT 2HEE D A

D
(@) VM YERBREE
(o) T HERFERBE T T &
Ey N HAiBEEE
) MEME: YFHE(BEHERHR
MERERREMSE) R
E A iRREED

HE_ZT-__FRA=1THLEREAXEE
T MEFRBBEBBURPEARM -

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:

(©) Property leasing:

and other related activities

Property leasing (including the
leasing of self-owned properties
and subleasing of leased
properties) and other related
activities

The property development projects undertaken by the Group
during the six months ended 30 June 2022 are all located in

Mainland China.

MERE  BHEHER MERE IS @t
Urban
BE-E-_—F Six months ended Property redevelopment Property
RB=THIEAEAR 30 June 2022 development business leasing Elimination Total
(FAEEH) (Unaudited) AR®F AR®F ARMTT ARMTT ARMFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
A Segment revenue
IR HE Sales to external customers 6,182,316 - 315,795 - 6,498,111
PEEHE Intersegment sales - - 17,726 (17,726) -
6,182,316 - 333,521 (17,726) 6,498,111
AHEE Segment results 246,485 (97,350) 18,745 - 167,880
Bk - Reconciliation:
RITRIBMA Bank interest income 60,219
RATMBESL L Unallocated corporate
expenses (108,845)
BERK(HEBEN Finance costs (other
FIERRIM than interest on lease
liabilities) (92,075)
EEHRE AR REE Share of profits and losses
B of associates and joint
ventures 46,360
BERIFIE Profit before tax 73,539
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4. EBEDEHEIHGE) 4. OPERATING SEGMENT
INFORMATION (CONT’D)
MERE  WWENES MERE HH3H Feh
Urban
Bz-ZT-—F Six months ended Property  redevelopment Property
NAZHAIEANEAR 30 June 2021 development business leasing Elimination Total
(FHEE) (Unaudited) AREFT AREFT AREFT AREFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
2EBA Segment revenue
HNFREEE Sales to external customers 11,005,605 2,406,527 226,311 - 13,638,443
PEEHE Intersegment sales - - 25,254 (25,254) -
11,005,605 2,406,527 251,565 (25,254) 13,638,443
NBEE Segment results 1,360,614 1,860,104 131,885 - 3,352,603
B - Reconciliation:
BATHEHA Bank interest income 215,859
RATMBES T Unallocated corporate
expenses (154,916)
AERA(HERRH Finance costs (other
FBERIN) than interest on lease
liabilities) (314,529
EEHMERRREE Share of profits and losses
PEER of associates and joint
ventures 211,107
BT A Profit before tax 3,310,124
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—E-_FXA=+H 30 June 2022

BESHMEHAGHE)

TREVNAKER-_F-__FA=1tEK

OPERATING SEGMENT
INFORMATION (CONT’D)

The following table presents the asset information of the

TE - —F+ A=+ —HEEPIENEE Group’s operating segments as at 30 June 2022 and 31
B e December 2021.

ELES BMENER NERE it

Urban

Property redevelopment Property
RZZZ=F/ A=1H As at 30 June 2022 development business leasing Total
(FlEEt) (Unaudlted) ANREFT AREFT ANREFT ANREFT

RMB’000 RMB’000 RMB’000 RMB’000
PHEE Segment assets 114,997,812 11,299,617 10,871,181 137,168,610
H%: Reconciliation:
APENEE Unallocated assets 46,715,891
BERS Total assets 183,884,501

R-E-—F+-A=1+-H As at 31 December 2021

(4aZ1) (Audited)
PHEE Segment assets 114,531,165 15,186,364 10,449,028 140,166,557
#: Reconciliation:
FOEHEE Unallocated assets 58,226,491
BEEE Total assets 198,393,048
TREVNWAEBR-_ZE-__FA=+HK The following table presents the liability information of the
—E - F+ - A=+t—HEZLOHNAR Group’s operating segments as at 30 June 2022 and 31
B o December 2021.

RS VLS S NERE it

Urban

Property redevelopment Property
i Sy ey As at 30 June 2022 development business leasing Total
(FHER) (Unaudited) ANREFT AREFT NEETT ANEETT

RMB’000 RMB’000 RMB’000 RMB’000
PHERE Segment liabilities 63,093,524 142,377 4,401,009 67,636,910
% - Reconciliation:
APENER Unallocated liabilties 74,519,319
BEEE Total liabilties 142,156,229

RZE-_—F+-A=1—H As at 31 December 2021

(45F) (Audited)
AHEaE Segment liabilities 69,231,133 2,858,858 4,827,064 76,917,055
# - Reconciliation:
APENERE Unallocated liabilities 78,821,181
BELS Total liabilties 155,738,236

MU EIZ R B R A E 2022 HHASRE
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5.

FXA=+H 30 June 2022

KA - Ethlg A B llsiss 5. REVENUE, OTHER INCOME AND
GAINS
WARI DT T - An analysis of revenue is as follows:
BEAA=1THLEAEA
Six months ended 30 June
—E-CF —E-—F
2022 2021
AR¥F ARETFoT
RMB’000 RMB’000
(RARERZ) (RAEFEZ)
(Unaudited) (Unaudited)
KEEFAE KA Revenue from contracts with customers 6,182,316 13,412,132
KEEMAFTHA Revenue from other sources
HEW AL Gross rental income from:
HEBAYWE Leases of self-owned properties 59,379 8,908
EEAE Y Subleases of leased properties 256,416 217,403
6,498,111 13,638,443

KEEFERAVANDIFWAESR
2T - —FRXA=ZTHIENEA
AEBREREFPERKRAEEARTPRAM

MERFAZEDHIMNEEFHMEREE - KAT
F & RWAR I E B R R T AR -

Disaggregated revenue information for revenue
from contracts with customers
For the six months ended 30 June 2022

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

BE_Z-—FXA=+THIXHEA

properties transferred.

For the six months ended 30 June 2021

ESik VARERIES ast
Urban
Property redevelopment
e Segments development business Total
AREFT AREFT AREFT
RMB’000 RMB’000 RMB’000
ERSREER Types of goods or services
MEHE Sale of properties 11,005,605 - 11,005,605
TRl N Urban redevelopment income - 2,406,527 2,406,527
REEFERBRA Total revenue from contracts
with customers 11,005,605 2,406,527 13,412,132
HiE T 5 Geographical market
R B A Mainland China 11,005,605 2,406,527 13,412,132
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5. KA  Ettllg A B lz(48) 5. REVENUE, OTHER INCOME AND

GAINS (CONT’D)

REEFERABRANDIFAESR Disaggregated revenue information for revenue
(#&) from contracts with customers (Cont’d)
AEEREREEFPERNKAERAER
HEYEHENCRTIYESIRTEFEE
H) & E R R B HERR 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.

AL BHEAMBA BB ATIT - An analysis of the Group’s other income and gains is as follows:

BEA<A=1tHIEAEA
Six months ended 30 June

74

—EC-CF —E-—F
2022 2021
AR¥TFTT ARMFT
RMB’000 RMB’000
(RAZEFR) (RACEFERZ)
(Unaudited) (Unaudited)
E A Other income
RITHLEHA Bank interest income 60,219 215,859
REB=AREEDEN Interest income from third parties and joint
FEMA ventures - 67,708
EEEE=TON Consultation fee income 32,912 38,119
BEREBA Management fee income 43,040 23,958
fHERA Compensation income 30,244 35,249
EUSEEEILON Government grant income 10,664 6,540
Hith Others 46,461 28,483
223,540 415,916
Wz FEE Gains, net
a4 %EEN B/ T Gain on change from a joint venture to a
ol subsidiary - 2,868
EHEWE BB ATMYE  Gain on bargain purchase of a subsidiary - 61,977
HELAREBESTEAEESE  Gain on disposal of financial assets at fair
FFABENSREEKE value through profit or loss - 230
BEMEEEE R E Gain on repurchase of senior notes 158,156 -
BEREYEN AR BMEWE  Fair value gains on self-owned investment
properties - 60,024
b 5 F s Foreign exchange gain, net - 2,940
Hi Others 4 47
158,160 128,086
381,700 544,002

BRI R R A E] 2022 RHERSRE
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6.

FRIRRIFIR

AEEWRBAIABEE MG, (GEA) THIE

6. PROFIT BEFORE TAX

The Group’s profit before tax is arrived at after charging/

8 (crediting):
BEAA=THILAEAR
Six months ended 30 June
—EC-CE T
2022 2021
ARETT ANEMFT
RMB’000 RMB’000
(KEER) (FiEZE)
(Unaudited) (Unaudited)
B EMERR Cost of properties sold 5,447,463 8,571,681
W R ELRA Cost of urban redevelopment business - 408,760
BB EMES Direct operating expenses (including repairs and
HREERY maintenance) arising on leasing of self-owned
(BREEERFE) properties 8,920 867
MEMEEHMA Cost of subleasing of leased properties 181,696 109,207
ME  BENRRENE Depreciation of property, plant and equipment 47,469 63,108
FRHEEENE Depreciation of right-of-use assets 21,064 24,041
HitER EESE Amortisation of other intangible assets 12,985 11,307
BEERENENABENE Changes in fair value of self-owned investment
(f3x12) properties (note 12) 31,026 (60,024)
ERRENERILBENE Changes in fair value of sub-leased investment
(FzE12) properties (note 12) 102,155 131,697
BIRMAX Employee benefit expense (including directors’
(BEZEEHH) : remuneration):
TARE® Wages and salaries 559,892 758,566
RINEFIEIES Pension scheme contributions 45,981 72,042
o BRERMENERL Less: Amount capitalised in properties under
25 development (242,856) (362,498)
363,017 468,110
AtAHEREENHENT Lease payments not included in the measurement of
lease liabilities 3,534 1,999
B/ (Ues) 5 Foreign exchange loss/{gain), net 115,620 (2,940)
MEME - WE KEHEEE Al Gain on disposal of items of property, plant and
equipment (100) (1)
m—A%EEE—ENBARTA  Ganon change from ajoint venture to a subsidiary
e - (2,868)
ZEWRE-ENBLRMKE Gain on bargain purchase of a subsidiary - (61,977)
BOELERKE Gain on repurchase of senior notes (158,156) -
BItERTREENEE Loss on derecognition of financial assets - 48,000
HE—HEEtENEE Loss on disposal of a joint venture 32,378 -
SRVEERERR Impairment losses on financial assets 2,123 67,756
TSR I AR BES Changes in fair value of derivative financial instruments 4,534 7,782
RABEEAZEMANEE Premium paid on early redemption of senior notes - 48,498
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MEREA 7.

FINANCE COSTS

BEAA=1THILEAEAR
Six months ended 30 June

—E-CF —E-—F
2022 2021
AT ARBF T
RMB’000 RMB’000
(KREEFZ) (RAEERZ)
(Unaudited) (Unaudited)
MERX Interest expense 1,612,207 2,256,565
HEREME Interest on lease liabilities 107,756 108,326
RKAARBEAEZR Total interest expense on financial liabilities
ESE T ABEN not at fair value through profit or loss
TRAETNSMZeE 1,719,963 2,364,891
B BAMERE Less: Interest capitalised (1,520,132) (1,942,036)
199,831 422,855

8. FMRMBAX 8.
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 -
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INCOME TAX EXPENSE

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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FRiSRBAST (#)

FEERAEH ([ 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 -

R £ R (E A ([ 3t 3B B )

B IR E R IA IR (E R F30% E
60% < RAER K& - BIHEC KR T YR
BHRB A MRS (2FE LA - 5K
ARMERYERERS) - BIRMAEHFAXE
AIREF ©

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

—EB-_F T —F
2022 2021
AR¥FT AREFT
RMB’000 RMB’000
(KRAEFZ) (RAEEz)
(Unaudited) (Unaudited)
BER : Current:

RS CIT 245,432 1,252,792
TR ER LAT 62,919 398,629
IRAE Deferred (265,957) (264,613)
B RIE S H4a %8 Total tax charge for the period 42,394 1,386,808

iRR 9. DIVIDENDS

T —FWEERIAREERARKT.87
D (A ARE165,413,0000) ER —T - —
FRAAZTEABTHREAFAS LER
NRIREAAE - R EIMBRLRE M BARR
REO[ oAt FE A SRIE RFERTRIB AR ©

BEEGRETNKNBE_T__FR A=+
BIEREANTEHRE(BE_T-—FA
=tHIEAREAR &) -

The proposed 2021 final dividend of RMB7.87 cents per share,
totalling RMB165,413,000, was approved by the Company’s
shareholders at the annual general meeting held on 27 May
2022. It was recorded in “other payables and accruals” in the
interim condensed consolidated statement of financial position.

The Board has resolved not to pay an interim dividend for the
six months ended 30 June 2022 (six months ended 30 June
2021: nil).
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10.

11.

78

FRFIREERSAARENL
=ikaF

BREXBNBBADIREARR EBEE
aRBARENBELRBHECHTEAR

2,077,622,000 (=T -——F A=+
B1E75E A 1,939,696,0000% ) &9 404 15
Y8 - HEE-__FN_FT-—FXA

=+tHIARER  BEEEEEL AR -

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 2,077,622,000 (six months ended 30 June 2021:
1,939,696,000) in issue during the period. There were no
dilutive potential ordinary shares during six months ended 30
June 2022 and 2021.

BEANA=1tHLNEA

Six months ended 30 June

B _F —E-—F
2022 2021
(RAEER) (CRAc#&RZ)
(Unaudited) (Unaudited)
RARERERFEA Profit attributable to ordinary equity
EEFBARETFT) holders of the Company (RMB’000) 28,752 1,628,877
BT E R e T E Weighted average number of ordinary
(LAF351) shares in issue (in thousand) 2,077,622 1,939,696
BRERREERF] Basic and diluted earnings per share
(BRARBS) (RMB cents per share) 1 84

3% - BB Rax s

REZEZE-_ZE-__F"A=+HL~EA -
RNEBE W 2R E B A A R 16,408,000 7T
(BHEzZZE-_—FA=Z+BHLEAEA : A
R #11,310,00070) ¥ % - B R # -
WA 4858 A R ¥ 47,469,000 LT E I E (F
EZE - —FRNAZFTHIEAREA AR
63,108,0007T) * M% - WiFE k& EEE AR
HEEAARKE14,742,000 (BE T - —4
NAZ=ZFTHIEAER - AR¥90,021,0007T)
R EYE - BEIEERWENE QR
ME - BERSEHEHEZZSZ—F A=
BiENEA « AR¥2,621,0007T) ° I -
AEBE T EBRAEAARKS554,0007T (#
ET—FXA=ZTHLEAEAR AR
27,0007C) V% BB KRR o

MU EIZ R B R A E 2022 HHASRE

11.

PROPERTY, PLANT AND
EQUIPMENT

During the six months ended 30 June 2022, the Group
acquired property, plant and equipment with an aggregate
carrying amount of RMB6,408,000 (six months ended 30
June 2021: RMB11,310,000), depreciated with an aggregate
amount of RMB47,469,000 (six months ended 30 June
2021: RMB63,108,000), property, plant and equipment
were transferred from investment properties with a carrying
amount of RMB14,742,000 (six months ended 30 June 2021:
RMB90,021,000), and no property, plant and equipment
acquired through acquisitions of subsidiaries (six months ended
30 June 2021: RMB2,621,000). During the period, property,
plant and equipment with an aggregate carrying amount of
RMB554,000 (six months ended 30 June 2021: RMB27,000)
were disposed of by the Group.



rh BABS AR 45 A& B 75 & KT £ NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
T —F,A=+H 30 June 2022

12. REME 12. INVESTMENT PROPERTIES
BRI LY
REANER RENER
FREEE FREEE
Completed Investment
investment properties under
properties and development and
right-of-use right-of-use &5t
assets assets Total
AREFT ANEEFT ANEBFT
RMB’000 RMB’000 RMB’000
RZE-_—F—F—H#H Carrying amount at 1 January 2021
REE 3,305,745 3,701,655 7,007,400
ARERRENEERSE Transfer from investment properties under
DRTREME development to completed investment
properties 2,639,336 (2,639,336) -
BERTREME Transfer from completed investment
B EHET properties to investment properties under
BREME development (462,000 462,000 -
AE Additions - 1,333,226 1,333,226
RIS SR Derecognition of financing subleases (98,882) - (98,882)
BREARAME Transfer to owner-occupied properties (3,052) - (3,052)
ARERYREEE Transfer from properties under development
REME to investment properties - 1,201,632 1,201,632
BEREME Changes in fair value of self-owned
DR EENEY investment properties 240,835 (230,902) 9,933
BRREME Changes in fair value of sub-leased
DR EERNEY investment properties 165,087 (376,711) (211,624)
RZEZ_—F+ZA=1+—H Carying anount at 31 December 2021 and
MZZE-__F—HA—HHK 1 January 2022 (Audited)
FREEER) 5,787,069 3,451,564 9,238,633
AREREEEERE Transfer from investment properties under
BRIKENE development to completed investment
properties 1,165,882 (1,165,882) -
AE Additions 225,533 216,082 441,615
BRTERYE Transfer to owner-occupied properties (14,742) - (14,742)
BEREMENABAENES Changes in fair value of sel-owned
investment properties (49,753) 18,727 (31,026)
EHRREMENLBENET  Changes in fair value of sub-leased
investment properties (145,822) 43,667 (102,155)
RZZE- & A=1HK Carrying amount at 30 June 2022
IREE(REER) (Unaudited) 6,968,167 2,564,158 9,532,325
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12.

13.

80

REMEGRE)

AR E A W R BIEN P EA TR
WENE  ARAEFRT - RESENE
MFEHE - RENEKBEMEAE  NE8
BANERARRADE - RANELER
BEEEERLBTE=S -

B R 5 &RIR

BUESHEEERALETRINE 5
TEFEGROEEE - SHENRRTY
S0 (B e BT AR E B R
1 E A T R ROE B B P
BATEFARLN - TEBSAENELD
e — A AU -

12.

13.

INVESTMENT PROPERTIES (CONT’D)

The Group’s investment properties consist of 17 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.

TRADE RECEIVABLES

Trade receivables are mainly arisen from sales of completed
properties, urban redevelopment business and property leasing.
Considerations in respect of the completed properties sold
are payable by the purchasers in accordance with the terms
of the related sale and purchase agreements; receivables from
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-CHF —E-—F

~A=1H +=-A=+—H

30 June 31 December

2022 2021

ARHF T AE#ETT

RMB’000 RMB’000

(RAZEFR) (#Fr)

(Unaudited) (Audiited)

FEWE 5 5RIE Trade receivables 3,300,047 5,566,701
A Impairment (111,487) (109,364)
3,188,560 5,457,337
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13. BB SHHIA(F) 13. TRADE RECEIVABLES (CONT’D)
RIEEIR - RIERZ T NGB ERBEE An ageing analysis of the trade receivables as at the end of
MR E SR ERRE DT ¢ the reporting period, based on the invoice date and net of loss

allowance, is as follows:

—E-F —E-—F

~A=1+H +=-—A=+—H

30 June 31 December

2022 2021

AR¥ T AREFT

RMB’000 RMB’000

(KREEFZ) (#e &)

(Unaudited) (Audiited)

=EAR Within 3 months 1,192,580 3,699,240
N EiPE 4 to 6 months - -
+tE+ @A 7 to 12 months 289,865 434,767
— 1% Over 1 year 1,706,115 1,323,330
3,188,560 5,457,337

14. &R BRSER/YLUR 14. CASH AND CASH EQUIVALENTS

SZMRBIRITER AND RESTRICTED BANK DEPOSITS
B _F - —F

NA=1+H +-—A=+—H

30 June 31 December

2022 2021

AR¥TFT ARBEF T

RMB’000 RMB’000

(KREEFZ) (4&&1%)

(Unaudited) (Audiited)

WE NMIRTTES Cash and bank balances 9,637,191 20,657,185
W XRHISRITER (M)  Less: Restricted bank deposits (note (a)) (3,995,275) (5,938,896)
RNERIRSEEY Cash and cash equivalents 5,641,916 14,718,289
AAREHE (D)) Denominated in RMB (note (b)) 5,624,314 14,395,049
AHE M E¥+E Denominated in other currencies 17,602 323,240
5,641,916 14,718,289
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14. BahBa&SRMLIE

82

ZMRHIBTERGR)
it

(@ WP EEBER  AEBEEETYER
BERRAREERITRPAEN —E &
MEBWTEEEHRIE - UHEKRAR - ©
ZEZZFANA=1TA - ZEZREE
& A ANR®3,785138,000 (=T =—4F
+=ZA=+—H: AR¥S5,469,406,000

JT) e

R —FNAZ+HESHEEARE
56,763,000t (=T - —%+-A=+—
A : AR49,310,0007T) &9 % R #17 5%
FERIRITIEEMEIRR P N BT R
B - ARERITHER  FRERZER
FRAEISRITER ° @ FEEARE153,374,000
T(ZZEZ—F+=ZA=+—8: AR%
420,180,0007T ) & F 54 2 IR I $R1T I A0 E
ZRBEE TARMBTERERERRIZA
BETATEMERMBITER

b) ARBAAEmLBKEMEE - B2
AR5 B IR AR 6 B SN B R R AR E I
ER O AREREEBERERRINER
SEBORT - SARELMIEMBEE -

FHRIRITORSRIBRTE A FRMFR
FBHERBAEBA - BERREEEY
ARFZRBIRITEFROERREEE QA (EE
BE o RITERERRHIRTERBFRR
TR KL B R E R AFHYIRTT o

BRI R R A E] 2022 RHERSRE

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 2022, such
restricted cash amounted to RMB3,785,138,000 (31 December
2021: RMB5,469,406,000).

The restricted deposits as at 30 June 2022 amounting to
RMB56,763,000 (31 December 2021: RMB49,310,000)
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 RMB153,374,000 (31
December 2021: RMB420,180,000) 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.

(b) 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

e B 25 R MR MRk DTN T

15. TRADE AND BILLS PAYABLES

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

—EC-CF —E-—F

ANA=1H +=-A=+—H

30 June 31 December

2022 2021

ARHFT AE#BTT

RMB’000 RMB’000

(FRABEFH) (#&Fr)

(Unaudited) (Audiited)

—FR Within 1 year 9,944,361 16,187,189
— 1% Over 1 year 1,033,419 2,198,252
10,977,780 18,385,441

ENESHALREEERR - A58 B

RIEFEEARARIREREE -

16. HEM RIRE B RIR

The trade and bills payables are unsecured, non-interest-

bearing and repayable within the normal operating cycle or on

demand.

16. OTHER PAYABLES AND ACCRUALS

—EC-CF T —F
AB=tB  +=A=t+-8
30 June 31 December
2022 2021
AR¥TFT ARMFT
RMB’000 RMB’000
(KRAZFR) (A5 &%)
(Unaudited) (Audited)
B iiEe RFEWIE Deposits received and receipts in
advance 437,246 1,653,455
FERTRIE & B R FRIE Accruals and other payables 9,285,091 10,541,275
[ FEAE AR A% 3R S 5P Y Other payables to non-controlling
HAbFERFIE shareholders 6,264,049 12,902,331
FERAR S Dividend payables 173,105 11,932
B FSER AR Financial guarantee contracts - 618
U BE B B 2~ B FE S RUA Payables for acquisitions of subsidiaries 296,025 297,025
16,455,516 25,406,636
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17.

84

ARRTRAMERR 17. INTEREST-BEARING BANK AND
EfHR OTHER BORROWINGS AND
INTEREST PAYABLE
—EC-CHF —E-—F
NAB=t+H +=—A=+—H
30 June 31 December
2022 2021
AR¥FTT ARBTFT
RMB’000 RMB’000
(RAZEFR) (#c&Fz)
(Unaudited) (Audited)
BN ER Current
IRITE R —EIRH Bank loans — unsecured 1,964,757 1,999,961
RITER—HHEM Bank loans - secured 1,775,918 2,314,219
EAtb &5k — A Other borrowings — unsecured 30,000 -
Hipfamk—HHEM Other borrowings — secured 1,976,524 876,920
BAREE - FEM(KitEDb) Senior notes — secured (note b) 2,008,184 2,703,476
IREEX Syndicated loans 480,569 455,539
NEES (H5Ec) Corporate bonds (note c) 7,438,045 2,669,492
FERTFIE Interest payables 744,995 810,798
16,418,992 11,830,405
FERNHA Non-current
RITER —EEH Bank loans — unsecured 1,264,236 2,388,464
RITER—BEIF Bank loans — secured 11,452,703 11,850,973
Hib &k — H Other borrowings - secured - 1,221,212
BAREE - FHEM(KiED) Senior notes — secured (note b) 15,659,041 16,757,036
IREER Syndicated loans 1,192,960 1,359,239
NEES (HEc) Corporate bonds (note c) 4,067,249 8,797,608
33,636,189 42,374,532
50,055,181 54,204,937
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17.

AFRRITRHEMERE
FEfTFIR (H8)

RBEHR - AREHETEED KR TR
TREMERA - JREBRTFAEEG R
RITREMERRENFE - ZFEENK
EERT

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

At the end of the reporting period, certain of the Group’s
assets were pledged to banks and other lenders for securing
the interest-bearing bank and other borrowings and interest
payable granted to the Group. The carrying values of these

assets are:

—E-CF —E-—F

NA=TH +=—A=+—H

30 June 31 December

2022 2021

AR¥ T AREFT

RMB’000 RMB’000

(KREEFZ) (4e&F1z)

(Unaudited) (Audited)

WME - BENEE Property, plant and equipment 673,324 682,641

WEYE Investment properties 961,970 952,970

MEFE Inventories of properties 4,883,763 5,300,499

FEUE 53018 Trade receivables 1,556,960 098,222

8,076,017 7,934,332

Bia - Notes:

(@) RZTZZZFAA=1+H AEHBEA (@) As at 30 June 2022, equity interests of certain subsidiaries

AR #8,155,070,000c( ZF =—F+=
A=+—H: AR%8,188,452,0007T ) &
BT ERITREMERDARE B E
TP R FIARAEVEIE R o

of the Group were pledged as security for certain of the
Group’s interest-bearing bank and other borrowings with an
aggregate amount of RMB8,155,070,000 (31 December 2021:
RMB8,188,452,000).
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17. RIRRITREMERK 17. INTEREST-BEARING BANK AND
EBAFIR(E) OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)
sz (&) Notes: (Cont’d)
(o) BEEE (b) Senior notes
ZB--EXA=1H ——F+-A=1—H
30 June 2022 31 December 2021
EBRA=E GRS
Effective Effective
interest E3) &8 interest Epi ki
rate Maturity Amount rate Maturity Amount
% ARBTFT % ANREFT
RMB’000 RMB’000
T tFERSE-575%0 2017 Senior Notes - 5.76%0 - - - 6.1 2022 1,434,017
T tEREFEE-6.60% 2017 Senior Notes - 6.60% 7.0 2023 2,008,184 7.0 2023 1,904,162
“E-NEEREE-6.75% 2019 Senior Notes - 6.75% 71874 2023 3,338,665 71874 2023 3,163,662
—TCTFERRE-6.75% 2020 Senior Notes - 6.75% 74867 2025 3,689,286 748867 2025 3,502,978
R FEERE-575% 2021 Senior Notes - 5.75% 6.1 2027 2,321,682 6.1 2027 2,202,684
R HEREE-6.20% 2021 Senior Notes - 6.20% 6586.8 2026 2,989,367 6586.8 2026 2,837,324
T —FEREE-530%0 2021 Senior Notes - 5.30%" - - - 6.9 2022 1,269,459
CEC-FEEFEE-555% 2021 Senior Notes - 5.55% 6.1 2024 3,320,041 6.1 2024 3,146,226
17,667,225 19,460,512

ZEREZRBERBRIM LT - BEREER
F 7 S B T 0 Ap B SR SRR A S RO B BB
AE([HIERAERA D FL R R AE R R 4
BR - WAERZEMBRARRRANE
TR T AR -

0] ZEEFEEEE-575%

REZZEZZFMAZ+HE » AR
AIEEERATER A S EE100% 5
INELEBIEY B B FERT RS AR
BB Bo2I - —tFEL
ZEPE—5.75% °

(i) TE T —FEREEE-530%

RZZEZZFWPAZ+H  ARQF
RRENFTEE RS EE100% 5 N
HETHH B AR AF EE
BfE  BEE2E T =——FELE
1% —5.80% °

86 FCHR Bz AR A F 2022 hEIRE

The senior notes are listed on the Stock Exchange. The
senior notes are jointly and severally guaranteed by certain
subsidiaries of the Group which are incorporated outside the
PRC (“Subsidiary Guarantors”) and are secured by the pledge

of certain equity interests of such Subsidiary Guarantors.

(i) 2017 Senior Notes — 5.75%

On 26 April 2022, the Company has redeemed the
2017 Senior Notes — 5.75% in whole, at a redemption
price equal to 100% of the principal amount redeemed
plus the accrued and unpaid interest to the due date.

(i) 2021 Senior Notes — 5.30%

On 20 April 2022, the Company has redeemed the
2021 Senior Notes — 5.30% in whole, at a redemption
price equal to 100% of the principal amount redeemed
plus the accrued and unpaid interest to the due date.
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17. RIBRRITRHEMERR 17. INTEREST-BEARING BANK AND
EBAFIE(E) OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)
M (&) Notes: (Cont’d)
(©) NEfESE (© Corporate bonds
ZEC-FXAZTH 2 —f+-A=t—H
30 June 2022 31 December 2021
0 &8 FIEA i
Maturity Amount Maturity Amount
ARETFT AEEFT
RMB’000 RMB’000
ZE—EFRAIESF-550% 2017 Corporate Bonds - 5.50% 2022 1,098,449 2022 1,090,149
—ZE-N\FREEF—7.50% 2018 Corporate Bonds - 7.50% 2023 498,445 2023 497,946
“E-NFRFEIEF—6.80% 2019 Corporate Bonds - 6.80% 2024 484,538 2024 479,073
ZETERAIES -6.20% 2020 Corporate Bonds - 6.20% 2025 566,542 2025 565,120
ZEZERAIES—5.00% 2020 Corporate Bonds - 5.00% 2023 729,605 2023 728,055
ZEZTFRAMESH —6.30% 2020 Corporate Bonds - 6.30% 2025 927,711 2025 923,155
ZECTERAIESF-510% 2020 Corporate Bonds - 5.10% 2023 1,533,238 2023 1,530,516
—ZZERAES —5.24% 2020 Corporate Bonds - 5.24% 2023 2,488,895 2023 2,485,866
ZETFERAEHI-5.94% 2020 Corporate Bonds | - 5.94% 2023 1,590,013 2023 1,587,877
ZETERAIES -568% 2020 Corporate Bonds - 5.68% 2022 495,922 2022 494,979
ZEEFRAEHI-5.94% 2020 Corporate Bonds Il - 5.94% 2022 1,091,936 2022 1,084,364
11,505,294 11,467,100
HEZZ-_—_®#XA=+tHLAHEA 2 The effective average effective interest rate of the corporate
AEFHER THFENF5.45%%9.03% bonds is 5.45%-9.03% for the six months ended 30 June 2022
(BEz—2-—XA=+B81L~EA : (six months ended 30 June 2021: 5.50%-8.57 %).

5.50%%8.57%) °
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18. BNRAR

88

RBER - REBARRIEE R L&

BHRARBEMT

18. CONTINGENT LIABILITIES

At the end of the reporting period, contingent liabilities of the

Group not provided for in the financial information were as

follows:

—E-CF —E-—F
NB=t+H +=—A=+—A"
30 June 31 December
2022 2021
AREFTT AREFT
RMB’000 RMB’000
(KRAEER) (#c&%)
(Unaudited) (Audited)
MAEEMESTEEEN Guarantees in respect of the mortgage
IRBERIRMEOER(M3Fa)  facilities for certain purchasers of the
Group’s properties (note a) 26,727,138 36,972,919
AENDE LB Z N RERA  Guarantees given to banks in connection
IRITEFURMH FIRITHER with bank loans granted to joint ventures
and associates 3,280,381 3,814,985

REBHFE TRITE T OIZBEREMRE
*R ZERBERE/AEEMENET
BEELHNRIBETN - REBEERER
AEEESR
ARRITEEENBEERNOREERER
BAEREANEREE  BAKEE
BEEHMYENGEIXZERERE - X
SEMERMAABREBERNE L RS
R TREREMEEERHEER -
FHEMAEE —RNEEEEFEED

Wz SR E B RIZBNR

FR-EMFREDL -

BEERR - BEERNRNBERT - @Y
MR ERFENBEEEREERIBA
SEREE A S REE - BT HEA

fREMIBER P R ARRERIELEE -

BRI R R A E] 2022 RHERSRE

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.
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19. BERKIZRYIEH 19. PLEDGE OF ASSETS AND SHARES
RNEE T B IRIT R E M 85 A TSP Details of the Group’s assets and shares pledged for the
WM EERKRMDHEES - SN A+ EIfSeA interest-bearing bank and other borrowings and interest payable
RE B ERMEET o are included in note 17 to this interim condensed consolidated

financial information.

20. #*iE 20. COMMITMENTS

(@) AEERBREHREBUTERFRE (a)  The Group had the following capital commitments at the
end of the reporting period:

—E-CF —E-—F
ANA=tH +=—A=+—H
30 June 31 December
2022 2021
ARMTFT ARBF T
RMB’000 RMB’000
(KREEFZ) (#e &)
(Unaudited) (Audited)
EETAVMERVEL B - Contracted, but not provided for:
YEEFEE Inventories of properties 10,061,336 14,140,989
ERIE Equity investments 2,081,716 2,121,716
MEEREITE Capital contributions payable to joint
ventures 1,154,832 1,197,207
13,297,884 17,459,912
(b) AEBRBERBEBUTHEREE (b)  The Group has the following lease contracts that have
WHEESR not yet commenced at the end of the reporting period:
—EC-CF —E-—F
NA=tH +=-A=+—8
30 June 31 December
2022 2021
ARMTFTT AREFT
RMB’000 RMB’000
(KRAEHFZ) (#&&F1%)
(Unaudited) (Audiited)
—FR Within one year - 301
- 301
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21. EXHBRAEH 21. MATERIAL RELATED PARTY
TRANSACTIONS
(a) MRANh ERESBRGE A BB R M EED (@) In addition to the transactions and balances disclosed
WERNR S LGN REBRER elsewhere in this interim condensed consolidated
EBAREEE T c HB U TEARR S ¢ financial information, the Group had the following
material transactions with related parties during the
period:
BEXRA=1THLXEA
Six months ended 30 June
—E-= T —F
2022 2021
MiaE AREFTT ARBTFT
Notes RMB’000 RMB’000
(RAEER) (CRAc#&RZ)
(Unaudited) (Unaudited)
R AR R AR AT Property management and
(TREAREBE |) priedit related services by Times
Y18 AR RS Neighborhood Holdings Limited
(“Times Neighborhood”) (i) 144,042 205,231
Ae S hENEE /N F  Loans to joint ventures and
REMER associates (ii) - 9,173,886
EAYNDE LA AT Repayment of loans from joint
ERRER ventures and associates (ii) - 783,825
RKEAERENBIYA  Interest income from joint ventures  (ii)/(v) - 71,770
A SR N —REEE  Sale of construction materials to
NEHEREEM R joint ventures and an associate  (iii)/(v) 161,103 444,621
ALl Y Construction and decoration
NEIRMHEEREE services to joint ventures and
R 7% an associate (iii)/(v) 263,857 111,494
FIA& S EREEA Consultation service to joint
AR FE ventures (iii)/(v) 31,540 86,182
MEEERAEHE Sales of properties to key
L3 management (iv) 1,622 2,672
WEEEERATE  Loan from the immediate holding
B company (vi) 469,376 -
0] BRIG(E & RAG M B M P8~ 28 = () The rates and conditions of the services are
F IR R RZ SR - similar to those offered to independent third
parties.
(i) ERNEFTHTEMBRRAEE D (ii) Interest-bearing loans were provided to joint
EREE N TR BER ventures and associates based on mutually
agreed terms.
90 RS HEIE AR AE] 2022 RERERE
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21. EXEABAES (&)

(a)

(%&)
(i)

\

—
=

(i)

WARBRAZEEER— F'Elﬂﬁﬁ
M"T%ﬁ’ik ERTRL - SRR

5 R EAEBRTG A K7 ’HJHW{(;%?
FRUEARKEE =T EFPMH

RIS A RIH R B AGRAF)

MAKEFEEEASHEY
ENRBAAKBEFE=1"EP
RHUANE DB RIFAHEL -

PR R ) 2 B A TME B AR
SHATA R -

REEEE

B o
=

BRARHERRR

Eﬁﬁ%ﬁﬂ’]ﬁﬁﬂx%

REIA - NEBEEREFRER
B R EEAEM MRS
REXEEARAR([EHAE
REE ] EMETEHE -

R-ZT-_—FXA=+8"
KREBBLRFREELE
Mt BRITREMERAR
#£6,343,504,0007C ( — T = —
F+-_A=Z+—H: AR®
7,410,740,0007T ) LA AN &= B A
BN R A D EMNIER
HIERER  EHARAENA
AR #3,489,481,0007T (=&
——F#+-A=+—8: AR
#3,448,979,0007T ) °

RZE-_—_FXA=+H &
EERBELR A EREE
BEIRITRE R AR - }\E
#11,665,868,0007C (i &
:—iﬁﬂz+5¢ﬁ@ﬂr
AR #11,606,980,0007T ) K 1E
REHE - R-ZE=-_F,XA
=+H BAEERBEQF
A%ﬁ%ﬁf#*ﬁ%m;ﬁiﬁ
BIRIT R EAMERRREES
ﬁ%%@ﬁﬁ%/\ﬁw,z%,zae,ooo
(2B —FF+—A=+—
H : AR#9,059,116,0007T) °

21.

MATERIAL RELATED PARTY
TRANSACTIONS (CONT’D)

(a)

(Cont’d)

(i)

(iv)

(vi)

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.

The loan from the immediate holding company is
interest-free.

Other transactions with related parties

U)

(i)

(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 2022, interest-bearing bank and
other borrowings of the Group's associates and
joint ventures amounting to RMB6,343,504,000
(81 December 2021: RMB7,410,740,000) were
secured by pledges over the Group's equity
interests in associates and joint ventures with
an aggregate carrying amount of approximately
RMB3,489,481,000 (31 December 2021:
RMB3,448,979,000).

As at 30 June 2022, the Group has guaranteed
banking facilities granted to associates and joint
ventures. Guarantee of RMB11,665,868,000
(six months ended 30 June 2021:
RMB11,606,980,000) was utilised. As at 30
June 2022, 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 RMB7,245,238,000 (31 December 2021:
RMB9,059,116,000).
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21.

92

EXABHXS ()

(c) EERELHIREELE

21. MATERIAL RELATED PARTY

TRANSACTIONS (CONT’D)

() Outstanding balances with related parties

—EC-CHF —E-—F
~AE=TH +=-—A=+—H
30 June 31 December
2022 2021
AREFTT ARBF T
RMB’000 RMB’000
(RAEER) (4& &%)
(Unaudited) (Audiited)
FEW AR A ROFEN KIE . Prepayments and receivables due
FEUGRIA from related parties:
— — A IERAR R — A non-controlling shareholder 8,650 8,650
—FEEEAEB — Key management 328 970
—RFRABE — Times Neighborhood 3,220 5,348
12,198 14,968
FEW AR T A& Contract assets due from related
BE parties:
—HEPE — Joint ventures 106,052 47,605
—— [ E QA - An associate 6,439 _
112,491 47,605
ANk NS Amount due to the immediate holding
RIE company 469,376 -
fEN—RRZHBARE  Payables due to a fellow subsidiary:
FEASFOA -
= - Times Neighborhood 678,750 636,368
U BAEsE 5 FROE Amounts due from related parties:
—aEhE - Joint ventures 5,764,021 7,015,382
= VNG — Associates 1,233,396 1,297,828
6,997,417 8,313,210
FE ST REESE 5 5R0A - Amounts due to related parties:
—aEhE - Joint ventures 7,115,964 7,704,130
. - VNC] — Associates 2,677,668 2,492,378
9,793,632 10,196,508
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21. EXEABAES (&)

21.

MATERIAL RELATED PARTY
TRANSACTIONS (CONT’D)

(d) F&EEFBERBAB(BREES)NE (d)  Compensation for key management personnel (including
B - directors) of the Group:
BEA<A=1tHIEAEA
Six months ended 30 June
—EC-CHF T —F
2022 2021
AR¥FT AREFT
RMB’000 RMB’000
(FRAZFR) (RACERZ)
(Unaudited) (Unaudited)
e EMEREYFE Salaries, allowances and benefits in kind 64,306 71,660
BRIRSET IR Pension scheme contributions 2,620 4,718
66,926 76,378
2. €mMTHERNOARAEBER 22. FAIR VALUE AND FAIR VALUE
NREEBR HIERARCHY OF FINANCIAL

AEENERTAREEAAABENAE
WBERRSINMREER AR EEDT

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:

B ZEXNA=TAGRESER) FREE AREHE
30 June 2022 (Unaudited) Carrying amounts Fair values
AR¥FT AR¥FT
RMB’000 RMB’000
cREE Financial assets
BENAALBEFEHEE A Equity investments designated at fair

HEma2mEBRA(TARALEEE  value through other comprehensive

BEEHH AHMEERALD income (“FVOCI”)

BRESIRE 462,457 390,924
TTEemITAE Derivative financial instruments 23,626 23,626
A==k Financial liabilities
FFERITRAMBER K Interest-bearing bank and other

JEAAE borrowings and interest payable 50,055,181 34,931,085
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22.

94

EMTRANAARKRER
LARREREGE)

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

RZZEZ—F+ZA=+—HKEHF%) FREE ~rfEE
As at 31 December 2021 (Audited) Carrying amounts Fair values
ARBTFT ARBFT
RMB’000 RMB’000
SREE Financial assets
EENRAABEFEREEEFH: A Equity investments designated
Hih 2 EBARERIRE at FVOCI 422,430 359,594
A =R Financial liabilities
FHERITREMBER K Interest-bearing bank and other
FETFIE borrowings and interest payable 54,204,937 46,227,502
TTESmT A Derivative financial instruments 19,912 19,912

EEECDEG  BEEZFE - StAEMR
B REREMEYGRENEREE - B
BREMEFIA - BUHERRFIA - ZRE

RITHER REMRSFEY  BHESR
HRERRE - FE AR AR R KRR SR

TRAE  BNEELEFANARENEE
ARFBENAABEEEREERS  £2
BRZETAERYAZIE -

TREENMBENAABEAZTABER
577 CRAgBEREERIMNEMRZ TAR
HEBARKR - U T HARBRRGARGEER
fBE -

FEBRITREMERREMFENAREBE
EREHARKRRERERER - EERARK
Flea 2 HA B AR T A 60 B A AT A b R 8L
B8 -RN-_TE-—FA=+H KA&EE
FFERITREMMERRERF BB RELR
BT EATERX -

BRI R R A E] 2022 RHERSRE

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 2022 was assessed to be insignificant.
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22.

EMTRANAARKRER 22,
LARREREGE)

AEEERATEABEEREESRIAD
AAEE:

E—4 DABEENAREERE ENE
BTSN RECREER)HE

F_H . AREBEENRBAREEFEMS
BEANAER(BEEXER)&KE
EBwmABURMAER A E

F=F: RABEERYAREBEAEMNS
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:

UTHARNETHAABENE

Fair value measurement using

ERTHEL BATBE EBEXTUERE
H{E BAHE BARE
(E—#&%) (=) (B=4)

Quoted prices Significant Significant

in active observable unobservable
markets inputs inputs st
(Level 1) (Level 2) (Level 3) Total
AR¥EFR AR¥TFR AR¥TFR AR¥TFR
RMB’000 RMB’000 RMB’000 RMB’000
ZE--FXA=1+H 30 June 2022 (Unaudited)
(RBER)
BEEARAABEAEER Equity investments designated
HEF AEM2EBA at FVOCI
BRI E - 110,460 280,464 390,924
TESHTA Derivative financial instruments - 23,626 - 23,626
—E-—-F+=-HA=+—H 31 December 2021
(RER) (Audited)
EEAAREEFZA Equity investments designated
HEE AL ERA at FVOCI
R E - 110,460 249,134 359,594
TESHITA Derivative financial instruments - 19,912 - 19,912
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2. EMTAEMNAOREER 22. FAIR VALUE AND FAIR VALUE
NREEEBR(E) HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)
AREEETHEENEE Liabilities for which fair values are disclosed:

UTRHARETHAABETE

Fair value measurement using

SERWIEH EAUBE EAFTTHEHE
BE WAHE BWAHE

(B—-&) (B=#) (B=8)
Quoted prices Significant Significant
in active observable unobservable

markets inputs inputs @t
(Level 1) (Level 2) (Level 3) Total
AREF AREFT AREFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000
—E-_®#xA=1H 30 June 2022 (Unaudited)
(REBER)
BRI REMET K Interest-bearing bank and
FERTFE other borrowings and
interest payable - 34,931,065 - 34,931,065
—E-—-%+-H=+—H 31 December 2021
(RERZ) (Audited)
STRRITREMET R Interest-bearing bank and
JERTFIE other borrowings and
interest payable - 46,227,502 - 46,227,502
BN F—REFE LK BT EAREET During the period, there were no transfers of fair value
EEY  TESHEAERSRAES AN measurements between Level 1 and Level 2 and no transfers
BE=R(EE=_F=_—FA=THIL~E into or out of Level 3 for both financial assets and financial
A &) liabilities (six months ended 30 June 2021: ni).
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