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Corporate Profile
N

Greentown China Holdings Limited is a leading quality property developer and integrated living
service provider in China. It maintains a leadership position in the industry by virtue of the quality of
its properties, and its unique architectural aesthetics and customer centric services. The Company has
been awarded the “Top 10 among 100 Chinese Real Estate Enterprises by Comprehensive Strength”
for 17 consecutive years and named No.1 in customer satisfaction in the country for 11 consecutive
years as well as recognized as “Product Quality First” by carious mainstream organizations in the
industry. It has also received such honors as “Enterprise with Social Responsibility” for many years.

Aok ok T B 42 A IR O R e B S A L S i B R R A A I BB R > DABE TS RY A A E
B RS E ~ DA A B RS AR AT SR HSE AL o A W] A T B AR ST I o EE T
ARG HATOPI0] » HFPMEEBEA+ F 2B ESk > B KITE LR 2 M 5HE—
MIRE BGRT » 4R SR A& B AR IR AR 3 ISR AR -

Greentown China Holdings Limited was founded in Hangzhou, China in January — 4&35 9 B35 p& A BR A TR 19954E 1 A £E 1 B A M B
1995, and listed on the Hong Kong Stock Exchange in July 2006. Wharf, CCCG and 37 + 20064E7 RE B AR BT B - WeEE2| AN
Xinhu Zhongbao were introduced as substantial shareholders successively. Asat  B2& - FXERE - FIHHPBIEAETERE - WA
the date of this report, CCCG was interested in approximately 25.1% of the total HEBH AR EEBEAEARRDBITRALEE
issued share capital of the Company and became its single largest shareholder. #925. 1%KL - RSP BIE —HRARRE -

Throughout 27 years of development, the Company has adhered to the ER-++EMNEE @ A= E @S AL 9%
development strategy of “quality first” and developed the upstream and EERIES c hEEME L THES  FRESE
downstream of the real estate business to form three major segments, & « @EEM[ M+ | = AR - EEERBE
namely asset-heavy, asset-light and “Greentown+". The asset-heavy segment  EREEFEKER  SEERIBRIEREER - &
focuses on the real estate development business, and the asset-light segment i+ [fiRAMERMEE H B - LN EZERE
strengthens the project management business, while the “Greentown+" segment & -+ TFERRIEA o

provides strong support for both the asset-heavy and asset-light segments by

strengthening the industry integration of the upstream and extending the scope

of services of the downstream.

002 Greentown China Holdings Limited 4% = B4 % A R A &)



Corporate Profile
NSV

Being a professional developer of premium properties in China, Greentown China
has always insisted on innovation and continued to explore the relationship
between humans and their living space. Through creating aesthetically pleasing
architecture, Greentown China is committed to building a better life for more
people. Based in Zhejiang, Greentown focuses its attention on the top five core
city clusters and important city hubs as well as cultivating footprints in first- and
second-tier cities and high quality third- and fourth-tier cities. On the basis of
traditional development business, Greentown China has vigorously developed
featured real estate business including town projects, TOD projects, urban
renewal and industry-city integration. Leveraging on its rich land bank, high-
calibre human resources and highly effective management structure, Greentown
China has established an outstanding brand image in all the cities it operates.
The rich experience Greentown has accumulated in developing numerous high-
quality projects together with its outstanding operational capabilities has served
to provide strong momentum for its future development.

Project management business has maintained a rapid and steady growth since
its commencement in September 2010. In July 2020, Greentown Management
Holdings Company Limited was officially spun off from the Company and listed
separately on the Main Board of the Stock Exchange (stock code: 09979), which
has helped consolidate its leading position in the project management business,
while accelerating the business model innovation and scale growth of the
Company’s asset-light segment.

The Company'’s “Strategic 2025 Plan” is clear, aiming at building the “quality
benchmark among the Top 10" and developing the strategic pivot points of
“pbest understanding of customers and best understanding of products”, while
focusing on nine major real estate-related businesses. The Company balanced
the importance of institutional innovation and new business expansion while
maintaining the core business and striving to shift from “quality development” to
“high-quality development” in the coming five years.

Looking ahead, the Company will continue to adhere to the innovation and
practice of mixed ownership enterprise and maintain its dedication to sincerity,
meticulousness of strategies and excellence of operation, so as to build the No. 1
brand of “integrated service provider for an ideal life” in China.

ERTEBERYMEEEER - RPTHE—EBEF
BIFT - THRRABBE GELEXBRENE
L BORBESAITERFLERE - REILRE
AT - BEFB IR O T R R EE S
W R ——RREE=TUENT - EERRE
EBER L RNBERFEEFHERT - 81/
# - TOD ~ MM EHMREMBA ZHBRE 42
WHBEREEENIIEE BENDANER -
SRR EIRIRE - R R R L
BENRETR  YRETARESEERA N
BRBNSENEERS  ARREREMH TR
SEH -

REXHBE2010FIARBES @ FEFTRER
IR - RAIN202067 A ERX D HFEME
BIERARARRERZAER EH(REARE
09979) » EEIEREEERERIMANREF - IR
NAEEERBH R RABIF LRRIEE

N[ BREE 202548 & | BAHE - LAST &I TOP109 49 dn
BT IRER  URERPF  &EERIRERE
X BRMGBNAAFEHEMLBER  BFEE
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Corporate Information
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Board of Directors

Executive Directors

Mr ZHANG Yadong (Chairman of the Board)
Mr GUO Jiafeng

Mr WU Wende (Appointed on 22 March 2021)
Mr GENG Zhonggiang

Mr LI Jun

Ms HONG Lei (Appointed on 22 March 2021)

Non-Executive Directors
Mr Stephen Tin Hoi NG (Mr Andrew On Kiu CHOW as his alternate)
Mr WU Yiwen

Independent Non-Executive Directors
Mr JIA Shenghua

Mr HUI Wan Fai

Mr QIU Dong

Mr ZHU Yuchen

Audit Committee

Mr HUI Wan Fai (Chairman)
Mr JIA Shenghua

Mr QIU Dong

Mr ZHU Yuchen

Nomination Committee

Mr ZHU Yuchen (Chairman)

Mr ZHANG Yadong

Mr WU Wende (Appointed on 22 March 2021)
Mr JIA Shenghua

Mr HUI Wan Fai

Mr QIU Dong

Remuneration Committee

Mr JIA Shenghua (Chairman)

Mr ZHANG Yadong

Mr WU Wende (Appointed on 22 March 2021)
Mr HUI Wan Fai

Mr QIU Dong

Mr ZHU Yuchen
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Corporate Information
NRIER

Environmental, Social and Governance Committee
(Established on 24 August 2021)

Mr ZHANG Yadong (Chairman)

Mr GUO lJiafeng

Mr JIA Shenghua

Mr QIU Dong

Registered Office

Maples Corporate Services Limited
PO Box 309, Ugland House

South Church Street, George Town
Grand Cayman KY1-1104

Cayman Islands

Share Registrar in Hong Kong

Computershare Hong Kong Investor Services Limited
Shops 1712-1716

17th Floor, Hopewell Centre

183 Queen’s Road East

Wanchai, Hong Kong

Share Registrar in Cayman Islands

Royal Bank of Canada Trust Company (Cayman) Limited
4th Floor, Royal Bank House

24 Shedden Road, George Town

Grand Cayman KY1-1110

Cayman Islands

Auditor

Ernst & Young
(Registered Public Interest Entity Auditor)
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Maples Corporate Services Limited
PO Box 309, Ugland House

South Church Street, George Town
Grand Cayman KY1-1104

Cayman Islands
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Royal Bank of Canada Trust Company (Cayman) Limited
4th Floor, Royal Bank House

24 Shedden Road, George Town

Grand Cayman KY1-1110

Cayman Islands
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Corporate Information
NEER

Legal Advisors

As to Hong Kong law:
Allen & Overy

As 10 the PRC law:
Zhejiang T&C Law Firm

As to Cayman Islands law and British Virgin Islands law:

Maples and Calder

Secretary of the Board
Mr SHANG Shuchen

Joint Company Secretaries

Ms XU Ying
Ms NG Sau Mei

Authorized Representatives

Mr ZHANG Yadong
Ms XU Ying

Principal Bankers

Bank of China Limited

Industrial and Commercial Bank of China Limited
Agricultural Bank of China Ltd.

China Construction Bank Corp.

The Hong Kong And Shanghai Banking Corp., Ltd.
China CITIC Bank Corp., Ltd.

China Merchants Bank Co., Ltd.

Bank of Communications Co., Ltd.

The Bank of East Asia, Limited

China Everbright Bank Corp., Ltd.

Shanghai Pudong Development Bank Co., Ltd.
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Corporate Information
NRIER

Hangzhou Headquarters

10/F, Block A, Dragon Century Plaza
No.1 Hangda Road Hangzhou,
Zhejiang PRC

(Postal code: 310007)

Principal Place of Business in Hong Kong

Room 1406-1408, 14/F
New World Tower 1

16-18 Queen’s Road Central
Central, Hong Kong

Investor Relations

Email: ir@chinagreentown.com
Tel:  (852) 2523 3138
Fax:  (852) 2523 6608

Public Relations

Hill + Knowlton Strategies Asia

Email: greentown@hkstrategies.com
Tel:  (852) 2894 6321

Fax:  (852) 2576 3551

Stock Code
HKEX: 03900

Websites

www.chinagreentown.com
www.greentownchina.com
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Land Bank Information

TiifEEE R
Saleable aboveground
Region City Total GFA (sqm) area (sgqm)
B W BEFEBE(FLXK) i E AT EER(ELK)
Zhejiang (excl. Hangzhou) 16,265,913 10,291,119
AT (BRATM)
Yangtze River Delta Area Hangzhou # i 5,604,318 3,330,574
R=AEHE Jiangsu ST & 8,028,692 5,876,735
Anhui Z# 938,276 604,272
Shanghai t3& 496,598 296,897
Shandong LR 3,108,048 2,094,775
Bohai Rim A Liaoning & &8 2,650,584 2,065,580
ohai Rim Area
s Beijing 4t X 2,468,385 1,312,991
BB ejing k37
Tianjin X3 2,261,830 1,526,061
Hebei Sadk 376,329 257,916
Greater Bay Area
Guangdon 1,725,085 1,240,276
AEE gdong &R
The Middle Reaches of the Hubei 43t 2,215,354 1,597,296
Yangtze River Area Hunan #i#a 1,083,349 887,555
RILHiFES Jiangxi ST 7 635,057 458,353
Chengdu-Chongging Area Chongging EE 786,067 542,723
PGB B 13 Sichuan mg.I| 520,507 408,470
Shaanxi B 5,649,144 3,747,712
Xinjiang %758 1,167,521 909,092
T in Chi Heilongjiang &feT 943,931 739,315
er Areas in China
— Henan j 912,240 465,181
hE A E nan IR
Hainan 5&m 760,603 449,797
Fujian {8 527,974 365,895
Yunnan Erg 386,630 283,492
pverseas Overseas g 4h 830,734 726,244
ST
Total £ 5+ 60,343,169 40,478,321

Note:  The figures of total GFA and saleable aboveground area are subject to adjustments due to planning changes. The relevant figures will only be finalized after project

completion.

Mk - MEREEERM LA EEESREEREAEMAMER - AEHTFIARE TR RCHERE -
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Management Discussion and Analysis
EIRE AT

Operation Review

In the first half of 2021, thanks to the continued consolidation of pandemic
prevention and control measures in China as well as its economic and
social achievements, the Chinese economy showed a steady trend toward
consolidation and improvement. In the real estate business, there has been
imbalanced market sentiment and intensified differentiation. The regulatory and
control policies have been continuously implemented on both the supply and
demand side. The concentration management of bank loans to real estates,
together with “Three Red Lines, Two Red Lines”, have resulted in tightened
liquidity in the industry. With the implementation of “Three Auctions per year,
Centralized Announcement and Supply” in the land market of hot cities, the real
estate industry’s rules have undergone profound changes.

In the face of upcoming turning points and changes in the industry, Greentown
China by taking “Strategic 2025" as guidance and “best understanding of
customers and products” as strategic pivot points, has adhered to quality
advantages, strengthened streamlined operation and continued to pursue reform
and innovation. The Company has gained continuously improved development
with all operational indicators surpassing the targets, ushering in a good start
to realizing the goal of “Strategic 2025". To sum up, for the first half of 2021,
the Company achieved outstanding performance in respect of sales scale, land
investment and operation efficiency. Firstly, the sales scale hit record highs, and
the management and control of cash collection were strengthened; secondly, the
Company precisely managed the land investment by controlling the pace of land
acquisition and added multiple premium land parcels; thirdly, operation efficiency
was steadily improved and the per capita efficiency was continuously optimized.

A= oA

2021 LF - PEBAFEZEERISHEME
EHERRAR  KEZRZFRTDNE - B
FIEFRES - EFEHEREE @ TRERRSAT
15 MBI EE - FIEBERH T R E
Bh ROEMEEREREEERN =BA
R MBALRE TERDUEBE - BT LI
MSERI—H=  MET] - BHETENRA
EREERAEE -

EYTE RIS ME D - AR5 P FAT A
20251 &35l - I &ERF - EEM | ABEK
X BEFEREED - abEmRgE  THXRE
Bl RRIBEFENLY - SELEES®BEEZ
R BB BEEE2025 ) BAZMRFEAPIAT - B4
20216 L F - ARIEHERE - THIREME
BRMEITMREZR - 5L - HEREBAIH
& BREEREE £ - IR EFAER
7 BRSNS BRESEEELIRE F= -
BEWERBIIR - AR EEEEL -
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Management Discussion and Analysis
EIRE B AT

Steady Improvement in Operating Results

During the Period, the Group generated revenue of RMB36,135 million,
representing a significant growth of RMB12,239 million or 51.2% from RMB23,896
million in the corresponding period of 2020. Net profit was RMB3,910 million,
representing an increase of 24.9% from RMB3,130 million in the corresponding
period of 2020, and profit attributable to owners of the Company was RMB2,418
million, representing an increase of 15.4% from RMB2,096 million in the
corresponding period of 2020. After deducting the net post-tax effects of foreign
exchange gains and losses, gains from acquisitions, provision and reversal of
impairment losses on certain assets and fair value changes on certain assets
during the Period, the core net profit (non-GAAP measure adopted for illustrating
the Group's performance results from natural growth and operation of its
principal businesses and enabling comparison of business performance across
different periods) attributable to owners of the Company amounted to RMB2,725
million, representing an increase of RMB290 million or 11.9% from RMB2,435
million in the corresponding period of 2020.

Sales Scale Hit Record Highs

In the first half of 2021, Greentown Group (including Greentown China Holdings
Limited and its subsidiaries, together with its joint ventures and associates)
recorded a total contracted sales area of approximately 7.24 million sgm and
a total contracted sales amount of approximately RMB171.7 billion, ranking 7t
in the PRC" and representing a year-on-year growth of 88%. The yearly target
completion rate was 55%, and recorded a balanced improvement in sales. In
particular, Greentown Group recorded a total contracted sales area of 4.85
million sgm from self-investment projects and the contracted sales amount of
approximately RMB136.9 billion, representing a year-on-year growth of 107%,
of which approximately RMB71.3 billion was attributable to the Greentown
Group, representing a year-on-year growth of 87%, average selling price of self-
investment projects remained at an industry-leading level of approximately
RMB28,226 per sgm. In addition, in the first half of 2021, Greentown Group
recorded a total contracted sales area of approximately 2.39 million sgm and a
total contracted sales amount of approximately RMB34.8 billion from the projects
under its project management business with the “Greentown” brand (non-self-
investment projects, referred to as “projects under project management”),
representing a year-on-year growth of 39%.

Note 1: Ranking of Real Estate Developers by Sales, 1H2021 (CRIC)
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Management Discussion and Analysis
EIRE AT

The Group applied the marketing policy of “all staff, all people, all aspects”,
integrating marketing teams of urban agglomerations and improving the
efficiency of marketing personnel in key cities. There are 11 cities with each
contracted sales amount exceeding RMB3 billion, among which Hangzhou,
Ningbo and Beijing each recorded contracted sales amount of over RMB10 billion.
At the same time, the Group implemented streamlined management of cash
collection and improved relative management mechanism with the rate reaching
95% during the Period.

Accuracy and Efficiency in Investment Quality

In the first half of 2021, the centralized land supply policy was introduced and
hot cities witnessed intensified competition, resulting in a significant increase
in land premium with the average profit margin of the industry being under
pressure. The Group promptly responded to the new land policy by accurately
grasping the pace of land acquisition and adhering to the philosophy of value
investment. In January this year, the Company actively acquired several premium
land parcels in key cities like Hangzhou, focusing on replenishing projects that
could be converted to saleable resources during the year; from February to April,
when the first batch of centralized land supply was launched, the Company
added saleable value mostly through the non-public market; from May to June,
the Company on the premise of risk control, focused on centralized land supply
in cities with unigue advantages and cities where home-purchasing lottery rules
were introduced, and obtained multiple premium projects, including the one
in Dougezhuang Block, Chaoyang District, Beijing, through bidding with a high-
quality bid proposal.

Continuously Strengthening Land Bank Investment. Supported by
abundant capital flows, the Group acquired 67 new projects in 31 cities during the
Period under review, with a total gross floor area (“GFA") of approximately 11.86
million sgm. It is estimated that the newly-added saleable value will amount to
RMB214 billion, of which approximately RMB145 billion will be attributable to the
Group. The costs borne by Greentown amounted to approximately RMB74 billion;
the average land cost of the new land parcels was approximately RMB9,126
per sgm. 37% of the newly-added saleable value is expected to be converted to
saleable resources in the same year, representing a year-on-year growth of 12
percentage points, reflecting an improvement in project launch efficiency.
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Management Discussion and Analysis
EIRE B AT

Perfecting and Optimizing Geographical Distribution. The Group has
adhered to the strategy of “focusing on regions and deepening footprints in
cities”, deeply rooted in its headquarter in Zhejiang and focused on the five major
urban agglomerations (namely, Yangtze River Delta, Bohai Rim, Greater Bay Area,
Middle Reaches of the Yangtze River and Chengdu-Chongging) and other core
cities. In the first half of 2021, the newly acquired projects of the Group were all
located in key cities with high security, controllable risks and high profit potential.
During the Period, the newly-added saleable value in first- and second-tier cities
accounted for 78%, mainly situated in cities like Hangzhou, Ningbo, Xi'an, Beijing
and Tianjin. In respect of geographical distribution, the Yangtze River Delta as
an area of strategic importance accounted for 50% of the total newly-added
saleable value, which has helped consolidate Greentown China’s market share
and industry position in the Yangtze River Delta Area.

Table of Newly-Added Land Bank in the First Half of 2021

EEffRTERL - NAEBERABEEEE  WH
R RES - BHNIARE - BRER KM ME
(PRIRE=A TYE NER - RITHHMK
) ERELA O T o 20216 EHF - R ERTE
REEHUEZEMNS - RERAE  AELRE
SHEHMRET - R - ——EBEmHFIEE
EfGLL3E78% - TBEPEMM - B - A%
R RESHT - KEESTHE - R=AFES
BB AR B - FTIEBEIGLE50% - B BN EE4R
PR BEER= BRI EETRIN

20215 L} F P L RFER

Paid by

No. Land/Project Name Acquired by Equity Greentown Total GFA

iR R EE AR BEAX HEm SPHEREESRE BEEMEE

(RMB million) (sgm)

(ANR¥BE&ET) (FF7K)

1 Hangzhou Chaoting Mingyue Auction 70% 2,111 149,510
UM EAEERR A ETaEiaEe)

2 Hangzhou Muchun Mingyue Auction 70% 745 68,612
MMAFR A Erapist=:)

3 Hangzhou Jiangshang Zhenyuan Auction 100% 1,193 105,783
TN =R Erapist::)

4 Hangzhou lJiangpan Jinyuan Auction 50% 780 159,904
N T B 55 Aas

5 Hangzhou Yungi Yanlu Auction 55.6% 478 115,223
UM AT EieEiaee:N

6 Hangzhou Hushang Chunfeng Auction 100% 2,018 114,939
M _EER B

7 Hangzhou Shanlan Guiyu Auction 55% 1,172 146,834
FUM LB AERE B

8 Hangzhou Jiangshang Guiyu Xinyue Auction 51% 893 210,007
NI _EEEREET A EiaEiaee:N

9 Hangzhou Yonghe City M&A 100% 2,271 298,466
ALY U gidi
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EIRE AT
Paid by
No. Land/Project Name Acquired by Equity Greentown Total GFA
iR iR EE BB BEA5K R SRS RESHE REEER
(RMB million) (sgm)
(ARBBEET) (F77K)
10 Qiandao Lake Hupan Chenglu Auction 100% 253 70,280
T SRR E ETeE Lz
11 Deging Chengnan Sci-tech City Fenggi Chunlan Auction 100% 1,091 129,687
South Block
125 ma B RO B A R st 3R B
12 Anji Angel Town Block 2020-18 Auction 40% 120 79,143
2 R fE/NR2020-181 3 Erapists:)
13 Anji Peach Garden Northwest Block 2020-56-1 Auction 85% 160 78,244
& MK EIRPEE2020-56- 131038 B
14 Ningbo Jiangbei District Yaojiang Xincheng Block 8 Auction 65.7% 1,681 158,327
R TIE R YT R IR 85 Hh ik Erapist=:)
15 Ningbo Beilun District Tongshan Future Auction 100% 2,992 508,801
community Project
FERIbmEBILARKATEIER ETeE ez
16 Ningbo Fenghua District Jiangkou Jiapu Road Auction 100% 646 111,784
South Block
R EP BT O B S Y R Erapist=:)
17 Ningbo Fenghua District Fanggiao First Hospital Auction 100% 2,079 175,398
North Block
ERF(CRITBE Bk Erapist=:)
18 Ningbo Zhenhai District Luotuo Street Old Street Auction 70.6% 762 107,885
Block E1
ER GRS ABZ e IR EaE ez
19 Ningbo Zhenhai District Jiaochuan Development Auction 51% 213 58,828
Zone Main Entrance West Block
EREEEE) || FEEE A QAR EaE ez
20 Ningbo Binhe Mingcui Auction 100% 4,291 216,880
EROBAISR B
21 Ningbo Chunxi Yunjing Auction 51% 1,066 110,656
BERRERER EraBiats:)
22 Cixi Xincheng River Block 4# M&A 50% 235 41,232
ROEFTIHOR A 3R Wit iE
23 Zhoushan New City Guchuishan Block LC-10-01-09  Auction 100% 702 103,828
A LT E R L LC-10-01-094 358 Erapist=:)
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Paid by

No. Land/Project Name Acquired by Equity Greentown Total GFA

it iR EE BB BB/ i SEAERESE BREER

(RMB million) (sgm)

(ARBBRETT) (FFAK)

24 Quzhou Orchid Residence Auction 57.34% 971 144,938
BB E Biag

25 Quzhou Luming Future Community Project Auction 65.83% 1,508 418,729
BN ERIS AR R RIE B Ao

26 Jiaxing Tongxiang Fenggi Chunlan Auction 60% 525 121,002
5= ERA B AR EiaEiaee:N

27 Jinhua Wangshan Town Auction 70% 40 63,716
S|/ Bas

28 Yongkang Xixin District Centre Block 05 Auction 65.7% 1,288 167,294
SBR[ HR 05 I Erakiste:)

29 Shengzhou Opera Town Phase 3 West Block Auction 32.5% 31 87,602
BB /) SR = BATE 3R Bash

30 Suzhou Gaoxin District Taihu Science City Block Auction 25% 500 226,406

2021-WG-18

BN 1= IR AR LR 48 2021-WG- 1855 1 5% Bash

31 Taicang Science and Education New Town Block M&A 13.04% 184 153,253

2021-WG16-1

KRB BT 2021-WG-16-157 1358 g

32 Nanjing South New Town Qigiao Block G30 M&A 12.25% 254 77,553
9 I R EB Tk A G301 R it

56 Yixing Meilin Block A03 M&A 40% 717 135,440
HEEHRA03H 5} W OHhE

34 Yangzhou Guangling District Block GZ276 Auction 33% 318 128,181
B EBE R GZ276 1 1R Eapiste:)

35 Yangzhou Guangling District Block GZ280 M&A 51% 177 39,439
5N E R [ GZ280Hb 1] it

36 Yangzhou Hanjiang District Block GZ272 M&A 30% 323 156,972
HMNTRILERGZ272 38 W OthE

Y Xuzhou 2021-13 Cuipingshan Block | M&A 70% 397 67,763
#RMN2021-1357 22 57 1L 3358 W OtE

38 Xuzhou 2021-11 Cuipingshan Block A M&A 33% 256 95,560
RIN2021-115% 22 5F LU A IR i

39 Xuzhou 2021-14 Kunlun Avenue South Block A-2 M&A 33% 502 178,623
TRMN2021-145% B @ R IBRAA- 2138 W OtHE
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No. Land/Project Name Acquired by Equity Greentown Total GFA

iR il 1EE B8 BEA5K En BELRESE BEEMEME

(RMB million) (sgm)

(AREBE&ET) (FAAK)

40 Xuzhou 2021-15 Hanshan Block B M&A 33% 673 189,063
RIN2021-155% 52 1 LB Wt i

41 Yancheng Xiaofeng Yinyue Auction 100% 2,177 186,394
Bk @ ED A B

42 Beijing Chaoyang District Dougezhuang Block Auction 100% 6,820 352,194
1t R EAfG R T S R EiaEiaee:N

43 Beijing Haidian District Shucun South Block M&A 15.6% 894 158,997
bR R AN E R Wt i

44 Tianjin Guiyu Chaoyang Auction 100% 940 166,473
REEDHG Erapists:)

45 Tianjin Fengai Yueming Auction 100% 1,800 74,619
KBRS B

46 Tianjin Willow Breeze Auction 100% 1,520 156,149
RN ETeE ez

47 Tianjin Xiging District Shuixi Block ABL M&A 50% 2,480 442,401
RETF [R/KFIABLIRE Wt i

48 Dalian Ganjingzi District Quanshui Blocks A2, A3, A4  Auction 100% 2,070 249,586
NEHH TR REIKA2 « A3 Adtif EraBists:)

49 Shenyang Dadong District Wanghua Area Block 10 M&A 30% 337 200,836
B AR R EIERIB105% 0358 Ui

50 Qingdao North District Kaiping Road Project Auction 100% 642 61,178
EEitEHRTEIER ETeE Lz

51 Wuhan Wuchang District Fanggicun Project Auction 50% 675 124,580
RERERASENIER B

52 Wuhan Jiang'an District Xinghai Yuejin Jiayuan M&A 70% 770 142,436

Project

RETxREFRERRIER i

53 Wuhan Hupan Yunlu M&A 100% 3,066 233,179
RN EE g

54 Changsha No0.43 Meixi Lake Zhongzhou Block Auction 100% 2,990 474,294
R ASTAGE A B0 IR ETeE ez

55 Changsha No.48 Nanhu Block Auction 100% 2,896 258,136
R A5 R Erapists:)
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Paid by

No. Land/Project Name Acquired by Equity Greentown Total GFA

it iR EE BB BE/AK Ern SPHRESHE BEEEE

(RMB million) (sgm)

(AREB&ET) (FFAK)

56 Yingtan Longhu Mountain Town Auction 51% 35 54,067
EERE LR IL/NE B

57 Chengdu Wuhou District Wuging Road Block Auction 95.074% 1,068 106,765
BB R B R B

58 Chongging Central Park S District S24 Block M&A 50% 498 98,267
BEFRAESH[ES24H 35 i

59 Xi'an Helu Auction 98.45% 2,047 211,639
ARME Erapiste:)

60 Xi'an High Speed Railway North Station Project M&A 49% 92 103,090
AZmEit e e W OHE

61 Xi‘an Nanshan Yunlu M&A 42.532% 363 92,757
AR LIEE i

62 Xi‘an Xixian New District Konggang New City Block  Auction 40% 227 154,743
PO PH BT I 2= B RT3 35 B

63 Xi'an Hangtian HT01-5-47-1 Project Auction 40% 960 276,000
PR MAHT01-5-47-118 B ETaEizEe)

64 Xi'an Changning New District Project M&A 34% 106 137,571
AXEENRIAR W ptEg

65 Xi'an Willow Breeze M&A 51% 515 233,260
isaglb=s =38 W OHHE

66 Harbin Young City Auction 46% 1,014 699,412
MR B S HIED ETeEiEEe)

67 Xinjiang Ideal City Auction 60% 429 642,364
ISR IB 2 I B

Total &5 74,047 11,863,172

As at 30 June 2021, Greentown Group had a total of 251 land reserve projects
(including those under and pending construction) with a GFA of approximately
60.34 million sgm, of which approximately 34.95 million sgm was attributable to
the Group; the total saleable area was approximately 40.48 million sgm, of which
approximately 23.36 million sgm was attributable to the Group; and the average
GFA land cost was RMB7,177 per sgm. Land reserve in first- and second-tier
cities accounted for 74% of the total saleable value. The Company has sufficient
land bank which can generate momentum for future growth and development.
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EIRE AT

Improved Quality and Efficiency in Operation and Management

Through measures like optimizing organizational management and control,
enhancing front-line empowerment, implementing standard construction time
frame and strengthening on-site management and control, the overall operation
efficiency has been steadily improved. During the Period, the time required from
land acquisition, to construction commencement, to presale, to positive return
on shareholders’ investment and delivery was 4.0 months, 6.8 months, 12.3
months and 30.6 months, respectively, and accelerated by 10%, 8%, 14% and 6%
year-on-year, respectively. Sales per capita saw a year-on-year growth of 51% to
RMB53.21 million.

Streamlined management and digital governance. The Company has
compiled planning reports on “one city, one policy” for more than 30 key cities,
including Beijing, Ningbo and Xi‘an, as well as the lean operations instruction
manual. These reports and the manual clearly identify targeted strategies of each
city, precisely classify project types, set key node standards, consolidate the
path to uplifting operational efficiency, and practically guide further development
within each city. The Company has established business systems such as
marketing strategy maps, cost database and saleable value management
to achieve real-time data insight and visualization of business management
scenarios, through which it could grasp in real time the operation of the Group,
regions and all its projects.

Staying Ahead in Product Quality

Greentown China insists on the concept of “quality first and product-oriented”,
adheres to the artisan spirit and continues to forge its core competitiveness. It
constantly upgrades product innovation and optimizes people’s living quality.
In March, the Group was awarded the “Top 10 among 100 Chinese Real Estate
Enterprises by Comprehensive Strength” for 17 consecutive years, and ranked
first on the list of “Property Developers with Excellent Product Strength” in 2021.
In July, it was once again shortlisted as one of the “Top 10 Chinese Real Estate
Companies by Brand Value in 2021".

EUEREEEN

BBECAEBERE B —REE  FEZET
B g BRISEESRE  EREENXRESIRE
5o R {EMERT - AL REZADLE
ERSEEDRALOER - 6.8EA - 12.3EA K
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ASEERR L IER51%E ARKES 3218 T

BaERHFEE - RRIUER - B ALE0
AREZERM T — R — R RBIRE LB EE
HEFM - BEESENTH B RRE - A0RE
X BPRMEHRE SEELWEREARE
DEREHTRN - EREHEIME - AE
BE BEERSEKRS  BERBBERRAR
AEEERERAGAL  BEREEEE  BER
BIRBEEER -

EmmERFHEEL

HBTEET mEAX ERIEINER X
FIEBEE  JHEREROBF - TEINARE
mElH - HEBRIAERE 38 AEEEE
FI7FRETEEHEIAREESFSENTOP
10) > WAE2NFEEEIERNESFEE IBE
2315 — - 78 - BIXAE 20217 B F & fn b2
BEfEITOP 10 -

Interim Report 2021 —F = —F R HRE

019



Management Discussion and Analysis
EIRE B AT

Industry-leading product innovation. The Group steadily advances R&D and
innovation with a focus on benchmarking leading products, and has achieved the
launch of 12 innovative benchmarking projects. In March, Greentown China Life
Developers Conference with the theme of “Ideal Future” was held in Hangzhou,
during which innovative products such as urban courtyard, community central
station, unbounded space and flexible “Plum House” were released to grasp
the future product development trends and maintain the leading position of
Greentown'’s product strength.

Continuous reinforcement of quality control. The Group strictly abides by
the red line of products and stringently controls the quality of delivery housing. In
the first half of the year, the Group carried out joint inspections in spring, during
which multiple rounds of inspections on 32 supply guarantee projects and 35
key delivery projects were conducted, covering construction quality, property
and customer service. Meanwhile, the Group continuously improves the product
standards, and jointly publishes the Greentown China Technical Guidance
Manual for Prefabricated Interior Decoration ( &%y A B2 it X R (S HflTi6E
Ff#) ) with China Institute of Building Standard Design & Research, raising the
enterprise standard of Greentown to the industry standard.

Remarkable results from cost management and control. Under the
background of rising prices of industrial products, the Group has achieved
substantial results in cost management and control through a number of product
cost optimization measures, strategic cooperation and centralized supply chain
procurement. During the Period, the application rate of materials from centralized
procurement reached 97%. Compared with the target cost, the dynamic
construction cost decreased by 1.5%.

No.1 in Customer Satisfaction

Based on customers’ needs, the Group has continuously created refined
services, which are well recognized by homeowners. According to the “2021
Chinese Urban Residents’ Satisfaction (20214 /R B3 B R BT MEE)" survey,
Greentown China led the industry with a score of 88.7 and won the first place
in overall satisfaction across 14 cities. Greentown China has been leading the
industry in the “Chinese Urban Residents’ Satisfaction” survey for 11 consecutive
years, and has won the honorary title of “Leading Brands by Customer
Satisfaction (BE%m E/E A L mmh&)” for 9 consecutive times.
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Consolidating Advantages of Project Management Business

Greentown Management, a subsidiary of the Group, continues to lead the
innovation and development of project management industry in the PRC, and
has been honored as the “Chinese Leading Enterprise in Real Estate Project
Management Operation (F BI/E thE R 28 & 5| B> %) for 5 consecutive
years. The position of project management business in the industry has been
continuously consolidated, and the scale of which continues to remain at the first
place in the industry. The customer structure has become more diversified to
effectively withstand the cyclical fluctuations in the industry. As of 30 June 2021,
Greentown Management had an aggregate of 334 projects under management,
with a year-on-year increase of 24.6%,; the total GFA of contracted projects
amounted to approximately 84.00 million sgm, with a year-on-year increase of
14.6%, area under construction amounted to 43.65 million sgm, with a year-
on-year increase of 12.6%. Among the area under construction for the current
Period, projects entrusted by private enterprises accounted for 26.1%,; projects
entrusted by state-owned enterprises accounted for 43.9%,; government
commissioned projects accounted for 30.0%.

Multidimensional Development of Featured Projects

In addition to traditional real estate investment and development business, the
Group strives to create new driving forces and growth bases for future profit,
stays active in the exploration of featured businesses, and accelerates the
expansion and implementation of featured businesses such as featured towns,
TOD (Transit Oriented Development), future community, urban renewal and city-
industry integration projects.

Strong momentum of town industry. With continuous expansion and
development of town projects and further implementation of town brands,
Chengdu Sichuan Cuisine Town was selected into the list of the first batch of
featured towns in Sichuan Province. As of 30 June 2021, the town business has
covered 21 cities in aggregate, with 27 featured towns under operation and
under construction and a total of 11.92 million sgm of planned GFA secured. At
the same time, the town industry continues to initiate, projects such as Tiantai
Mountain Hoshino Kasuke Resort and snow resort will effectively drive revenue
growth.
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Diversified layout of featured businesses. In terms of TOD business, the
Group has implemented a nationwide layout strategy focusing on multi-category
and multi-type businesses, and established strategic cooperation with railway
transportation groups in various regions, launching nearly 20 TOD projects in
Hangzhou, Ningbo and other cities. In terms of future community, the Group
actively responded to and participated in the construction of Zhejiang future
community by giving full play to the corporate advantages to integrate design,
development and operation, creating a high-quality living environment. During
the Period, the Group launched two projects in Ningbo and Quzhou, and followed
up 35 key future community projects. In terms of urban renewal, projects like the
one in Guangming district, Shenzhen were contracted, continuously promoting
new businesses.

Smooth Financing Channels and Healthy Financial Condition

The PBOC continues to strengthen its supervision of real estate finance and
accordingly implemented a prudent management system. All financing channels
have been strictly regulated and the liquidity of the real estate market has been
increasingly tightened. Leveraging on the advantages of stable operation and
prudent financial control, the Group has deepened strategic cooperation with
various financial institutions with each financing channel keeping smooth and
the financing cost remaining its leading position. During the Period, the weighted
average interest cost of total borrowings further decreased from 5.2% to 4.6%,
representing a drop of 60 bps as compared to the first half of 2020. Debts due
within one year accounted for 23.5% of the total, representing a decrease of 3.8
percentage points as compared to that at the end of 2020, and further optimizing
the debt structure.

For offshore financing, the Company entered into a USD300 million, 3-year and
unsecured bilateral loan agreement in June 2021 and a USD640 million equivalent,
3-year and unsecured syndicated loan agreement in the same month, with
interest rate for both of only LIBOR/HIBOR+2.51%. For onshore financing, in the
first half of 2021, public issuance of domestic bonds on Shanghai Stock Exchange,
Shenzhen Stock Exchange and the Inter-Bank Market totaled RMB12.462 billion
with an average interest cost of 3.73%. The financing cost remained low and
financing channels were smooth. In particular, the Group issued corporate bonds
in the amount of RMB4.15 billion with interest rates ranging from 3.92% to 4.07%
per annum; it successfully issued the first project revenue notes in the amount of
RMB500 million with an interest rate of 4.30% per annum, and issued the supply
chain ABS/ABN in the amount of RMB7.812 billion with interest rates ranging
from 3.28% t0 3.80% per annum.
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Prospects

Looking forward to the second half of the year, it is expected that the regulatory
principle of “Housing instead of speculation” will continue to deepen, which will,
combined with the effects of management and control policies of “Three Red
Lines” and centralized land supply, accelerate changes in the industry landscape.

For Operations Strategies:

The Group will actively improve its capabilities in multiple aspects, including
products, operations, investment and marketing, and make every effort to
achieve business targets through its operations strategy of “productivity,
efficiency, accuracy, saving, prudence”.

“Productivity” represents steadily improving sales scale based on the solid
investment foundation in the first half of the year;

“Efficiency” represents continuously optimizing operational efficiency, shortening
operating cycles and accelerating conversion of new projects;

“Accuracy” represents accurate investment positioning, seizing market
opportunities in the second half of the year and strictly preventing risks;

“Saving” represents further optimizing costs without compromising quality;

“Prudence” represents implementing long-term mechanisms, prudent operational
planning, and focusing on long-term and stable development.

For Operation Foundation:

For the second half of 2021, the total saleable area of the Group is expected
to reach approximately 14.11 million sgm, with a total saleable amount of
approximately RMB309 billion. In particular, self-investment projects are expected
to provide a saleable area of approximately 9.04 million sgm with a saleable
amount of approximately RMB231.2 billion.

In 2021, the Group expects that the total GFA of newly commenced projects/
phases during the year will be approximately 16.71 million sgm, representing a
year-on-year increase of 27%; and the total GFA of completed projects/phases
will be approximately 9.9 million sgm, representing a year-on-year increase of
30%.
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As of 30 June 2021, the Group recorded an accumulated unbooked sales of
approximately RVB320.7 billion (attributable: RMB168.8 billion), representing an
increase of RMB67.5 billion as compared to that at the end of 2020.

The above operation results have laid a solid foundation for the realization of the
annual operation targets.

Faced with opportunities brought by new challenges in the industry, Greentown
China will strive to keep the growth momentum in the first half of the year,
adhere to excellent quality, deepen lean operation, improve management
efficiency and promote organization reform, striving to become an “excellent
student with special expertise and comprehensive development”.

Financial Analysis

Revenue

The revenue of the Group mainly derives from the sales of properties, as well
as from project management, design and decoration, and holding properties
for operation, etc. During the Period, the revenue of the Group amounted to
RMB36,135 million, in particular, revenue from sales of properties accounted for
87.9%, design and decoration revenue accounted for 3.9%, project management
revenue accounted for 2.7% and revenue from holding properties for operation
accounted for 5.5%, representing an increase of 51.2% from RMB23,896 million
in the corresponding period of 2020, which was mainly due to the increase in
revenue from sales of properties.

During the Period, the Group’s revenue from sales of properties amounted to
RMB31,745 million, representing an increase of 53.3% from RMB20,714 million
in the corresponding period of 2020. The area of properties with recognised
revenue amounted to 1,514,270 sgm, representing an increase of 55.1% from
976,036 sgm in the corresponding period of 2020. The average selling price of
properties with recognised revenue was RMB20,964 per sgm, generally on par
with RMB21,222 per sgm in the corresponding period of 2020.

024 Greentown China Holdings Limited 4% = B2 3% A R A 7]

BE2021F6A30H - AEBRACERGEER
EROBAREI207ET (s - ARMK1,6838(%
7T) » B20205F RIE AR 6758 T ©

NEREKR CRERARRFELLRARITT
EEER -

E TR IBE RIS - P ERE N
EE ¥ FHRREE  BTFEmE - RILE
HEE  RITEEMEE  HEABEE  BHK
RIBEFREZEZERNESE] -

B AT

L' ON

AEENRAETZREMEHFE - AKEEER
BEEBA - Rt REEEA - BEMRELW
AF - REPAEENRA R/ ARE36135ETT
HAP R HEWAIGLL87.9% @ Rt REEWANL
H63.9% @ BB ERWAGLL27%  HEMFREL
WA ZF 15 E5.5% » 820204 R HIEY A R#5238.96
BITIBR51.2% - TERYFREERAIEM -

FAHAEBERYEHERAARKE3I745E
JT v 2020 A AR A9 A IR ¥ 20714 48 JT 38 N
53.3% ° RNEAY) HE W A A E IR &1,514,270F 75
K o 820204 R #976,036F 5 KL R 55.1% o #&
HIWARNYEHEDBERET T I RARE20,964
T+ H2020F REAMEF R AREE21,22270 &
IFF o



Management Discussion and Analysis

BEEWENT

Properties with the revenue recognised by subsidiaries for the first half of 2021

are as follows:

20214 LB A RSB ARERIBERMT :

Sales Average
Project Name Type of Properties Area Sold Revenue % of Total Selling Price
HE & YE $:Eid) HEER SHEWA HELLE HEBE
(sgm) (Note)  (RMB million) (RMB per sgm)
(FHK) (AR¥% (BFHK
(B5E) BETT AR¥TT)
Yuyao Guiyu Lanting High-rise Apartment, Commercial 162,329 2,627 8.3% 16,183
RIKEEBRBE BEEE - Bm¥E
Taizhou Ningjiang Mingyue High-rise Apartment, Villa 172,431 1,991 6.3% 11,547
&N %I A =EFE - FIE
Chengdu Phoenix Mansion  High-rise Apartment, Low-rise Apartment 55,852 1,795 5.7% 32,139
X ER Bl AR RS SEEE ZEEE
Deging Guanyun Town High-rise Apartment, 96,614 1,606 5.1% 16,623
Low-rise Apartment, Villa
EEEE/ A REEE  ZEEE - FIE
Beijing One Liangma High-rise Apartment 14,456 1,283 4.0% 88,752
ErR=ExE EEEE
Nantong Orchid Residence High-rise Apartment, Villa 75,040 1,190 3.7% 15,858
FBEE SEFE - FIE
Beijing Yihe Jinmao Palace  Low-rise Apartment 10,068 1,048 3.3% 104,092
bR & AT ZEEE
Wuxi Fenggi Heming High-rise Apartment, Villa, Commercial 35,624 970 3.1% 27,229
15 Bl R ANIS BETE - RIE - g%
Ningbo Chunxi Chaoming  High-rise Apartment 25,235 952 3.0% 37,725
ER AR BEEE
Beijing Xishan Mansion High-rise Apartment, Low-rise Apartment 20,268 945 3.0% 46,625
JE R L E BEEE  ZEFE
Others 846,353 17,338 54.5% 20,486
Hh
Total &5t 1,514,270 31,745 100.0% 20,964
Note:  Areas sold include aboveground and underground areas. Mz :  SHEMEEEE R TEE -
Interim Report 2021 —F = —F R HRE 025



Management Discussion and Analysis
EIRE B AT

During the Period, projects in Zhejiang area achieved property sales revenue of
RMB18,082 million, accounting for 57.0% of the total property sales and ranking
top. Projects in Jiangsu area achieved property sales revenue of RMB3,449
million, accounting for 10.9% of the total property sales and ranking second.
Projects in Beijing area achieved property sales revenue of RMB3,375 million,
accounting for 10.6% of the total property sales and ranking third.

During the Period, the Group's revenue from sales of high-rise apartments, low-
rise apartments, serviced apartments, etc. amounted to RMB26,158 million,
accounting for 82.4% of the total property sales; sales revenue from villas
amounted to RMB5,374 million, accounting for 16.9% of the total property sales;
and that from offices amounted to RMB213 million, accounting for 0.7% of the
total property sales.

During the Period, the Group’s revenue from project management service
amounted to RMB992 million, representing an increase of 24.5% from RMB797
million in the corresponding period of 2020, mainly due to the delay in schedule of
certain businesses due to the pandemic which affected the revenue recognition
in the corresponding period of last year. As the impact of the pandemic has been
largely eliminated this year, and the number of projects with business partners
increased and the construction works of which started in succession, resulting in
the significant growth in revenue.

During the Period, the Group recorded RMB1,421 million in the revenue from
design and decoration business, representing an increase of RMB348 million
or 32.4% from RMB1,073 million in the corresponding period of 2020, mainly
because the high-end fine decoration products and services provided by the
Group'’s design and decoration business were highly recognized by customers
and the business scale continued to expand steadily.

During the Period, the Group’s revenue from hotel operations amounted to
RMB353 million, representing an increase of 65.7% from RMB213 million in the
corresponding period of 2020. During the Period, the Group’s rental income from
investment properties amounted to RMB91 million, representing an increase
of 35.8% from RMB67 million in the corresponding period of 2020, mainly due
to some impact on the hotels and commercial operations resulted from the
outbreak of COVID-19 in the corresponding period of 2020, and daily operations
had resumed during the Period.
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Management Discussion and Analysis
En EE J Tﬁ

Gross Profit and Gross Profit Margin

During the Period, the Group recorded a gross profit of RMB7,935 million,
representing an increase of 28.3% from RMB6,184 million in the corresponding
period of 2020, mainly due to the increase in gross profit from property sales as
the scale of property sales revenue increased significantly during the Period.

During the Period, the Group achieved a gross profit margin of 22.0%,
representing a decrease of 3.9 percentage points from 25.9% in the
corresponding period of 2020. In particular, the gross profit margin of property
sales was 21.5%, representing a decrease of 4.1 percentage points from 25.6%
in the corresponding period of 2020, which was mainly attributable to the
insufficient reflection of brand premium affected by price control, resulting in the
decrease in gross profit margin.

Other Income

During the Period, the Group recorded other income of RMB1,436 million, which
mainly comprised interest income, comprehensive service income, dividends
from equity instruments designated at FVTOCI, etc., representing a decrease of
RMB121 million or 7.8% from RMB1,557 million in the corresponding period of
2020, which was mainly due to the decrease in the interest income due from
related parties.

Administrative Expenses

Administrative expenses include human resource costs, daily operating expenses
and other expenses, such as product research and development expenses.
During the Period, the Group incurred administrative expenses of RMB1,643
million, representing an increase of RMB196 million or 13.5% from RMB1,447
million in the corresponding period of 2020. Administrative expenses are divided
into real estate development and related business expenses, non-real estate
development and related business expenses, and depreciation and amortisation
fees. Non-real estate development and related businesses are mainly project
management, hotel business, design and decoration, sales of construction
materials and other services.

ERRERE
AEAREEERENARKE79.35(87T - 820209
R EFIA R 6184 ETTHN283% - TBR
RIS W AREAERT - WEHEET
s -
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Management Discussion and Analysis
EIRE B AT

During the Period, the Group incurred administrative expenses of RMB895
million in its real estate development and related business, of which human
resource costs amounted to RMB507 million (the corresponding period of 2020:
RMB306 million) and daily operating expenses amounted to RMB109 million
(the corresponding period of 2020: RMB86 million), representing an increase of
RMB180 million or 25.2% from RMB715 million in the corresponding period of
2020. Benefited from the continuous optimisation of its management and control
model while constantly improving per capita efficiency in recent years, a 22.2%
decline in the ratio of expenses to sales amount was recorded as compared to
the corresponding period of 2020.

During the Period, administrative expenses of non-real estate development and
related business of the Group amounted to RMB473 million, generally on par with
RMB452 million in the corresponding period of 2020.

The Group incurred depreciation and amortisation fees of RMB275 million for the
Period, generally on par with RMB280 million in the corresponding period of 2020.

Selling Expenses

Selling Expenses mainly include human resource costs, marketing activities
expenses and daily operating expenses. During the Period, the Group incurred
selling expenses of RMB920 million, representing an increase of RMB296
million or 47.4% from RMB624 million in the corresponding period of 2020.
Selling expenses are divided into the expenses for real estate development and
related business and the expenses for non-real estate development and related
business.
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Management Discussion and Analysis
EIRE AT

During the Period, the Group incurred selling expenses of RMB753 million for
its real estate development and related business, representing an increase of
RMB227 million or 43.2% from RMB526 million in the corresponding period of
2020, mainly due to a substantial increase in the volume of project launch and
sales compared with the corresponding period of 2020, with a 11.1% decline in
the ratio of expenses to sales amount as compared to the corresponding period
of 2020. As the single largest expenditure in selling expenses incurred by real
estate development and related business, human resource costs incurred by real
estate development and related business amounted to RMB328 million for the
Period, representing an increase of RMB118 million or 56.2% from RMB210 million
in the corresponding period of 2020, mainly because allocation was required for
sales commission included in costs of contract acquisition costs under IFRS 15
— Revenue from Contracts with Customers, resulting in a significant increase of
recognised revenue for the Period, and the allocated sales commission increased
accordingly. During the Period, the Group incurred marketing activities expenses
of RMB315 million, representing an increase of RMB89 million or a year-on-
year increase of 39.4% from RMB226 million in the corresponding period of
2020. During the Period, the daily operating expenses incurred in real estate
development and related business amounted to RMB110 million, representing
an increase of RMB20 million or a year-on-year increase of 22.2% from RMB90
million in the corresponding period of 2020.

During the Period, the Group incurred selling expenses of RMB167 million for its
non-real real estate development and related business, representing an increase
of RMB69 million or 70.4% from RMB98 million in the corresponding period
of 2020, mainly due to the increase in the volume of hotel business and the
increase in related expenses year-on-year, as well as the increase in expenses
for accelerated business expansion of the government project management
business.
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Management Discussion and Analysis
EIRE B AT

Finance Costs

During the Period, the Group’s interest expenses included in the condensed
consolidated statement of profit or loss and other comprehensive income
amounted to RMB1,327 million (the corresponding period of 2020: RMB1,252
million). Interest expenses of the Group for the Period totalled RMB3,978 million,
representing an increase of RMB149 million from RMB3,829 million in the
corresponding period of 2020, mainly because the Group had more projects
under development with a higher weighted average of loan balance outstanding
during the Period. Weighted average interest cost of total borrowings was 4.6%
during the Period, which represented a decrease of 60 bps as compared to 5.2%
in the corresponding period of 2020. During the Period, the Group continued to
improve its debt structure, actively innovate its financing model and expand its
financing channels, maintaining the finance costs at a lower level.

Share of Results of Joint Ventures and Associates

During the Period, the Group’s share of results of joint ventures was a
gain of RMB25 million and the share of results of associates was a gain of
RMB392 million, which amounted to an aggregate gain of RMB417 million and
represented a slight decrease of RMB55 million from a gain of RMB472 million
in the corresponding period of 2020, mainly due to the newly-added investment
properties in the corresponding period of 2020, and the effect of appraised
appreciation income was recognised, resulting in share of results of associates of
RMB108 million.

Taxation Expenses

During the Period, taxation included LAT of RMB765 million (the corresponding
period of 2020: RMB589 million) and EIT of RMB1,247 million (the corresponding
period of 2020: RMB929 million). During the Period, LAT accounted for 9.6% of
gross profit, generally on par with 9.5% in the corresponding period of 2020.
During the Period, the effective EIT rate was 27.5% (excluding the share of
results of joint ventures and associates as well as the losses of certain offshore
subsidiaries and net foreign exchange gains, etc.), higher than the statutory tax
rate of 25.0%. This was mainly attributable to the early provision for withholding
tax on dividend, the losses of certain onshore subsidiaries with unrecognized
deferred tax assets and expenses non-deductible for taxation purposes.
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Management Discussion and Analysis
EIRE AT

Contract Liabilities

Contract liabilities mainly represent the amounts received from the pre-sale of
properties. As at 30 June 2021, the balance of contract liabilities of the Group
was RMB141,942 million, representing an increase of RMB29,143 million or 25.8%
from RMB112,799 million as at 31 December 2020, while the tax pending for
written off of the Group as at 30 June 2021 was RMB13,684 million, representing
an increase of RMB3,193 million from RMB10,491 million as at 31 December 2020,
which was mainly due to the increase in contracted sales of the Group during the
Period.

As at 30 June 2021, the balance of contract liabilities of joint ventures and
associates was RMB113,878 million, representing an increase of RMB30,255
million or 36.2% from RMB83,623 million as at 31 December 2020. Such increase
was mainly due to the increase in contract sales of the Group during the Period.

Financial Resources and Liquidity

As at 30 June 2021, the Group had bank balances and cash (including pledged
bank deposits) of RMB60,560 million (31 December 2020: RMB65,203 million),
among which, capital for sales monitoring amounted to RMB10,896 million (31
December 2020: RMB14,128 million). Total borrowings amounted to RMB127,918
million (31 December 2020: RMB119,202 million). Balance of borrowings due
within one year amounted to RMB30,110 million, representing a decrease of
RMB2,405 million from RMB32,515 million as at 31 December 2020. The amount
of borrowings due within one year accounted for 23.5% of the total borrowings,
representing a decrease of 3.8 percentage points from 27.3% as at 31 December
2020. The closing balance of bank deposits and cash (including pledged bank
deposits) was 2.0 times (31 December 2020: 2.0 times) the balance of borrowings
due within one year. Cash flow was sufficient, coupled with a reasonable debt
structure. The net liabilities (total borrowings less bank balances and cash)
amounted to RMB67,358 million (31 December 2020: RMB53,999 million). The net
gearing ratio (net liabilities divided by total equity) was 75.2%, which was higher
than the ratio of 63.8% as at 31 December 2020, which was mainly because
when financial security and capital requirements for development were met,
capital efficiency was further enhanced while net gearing ratio remaining at a
reasonable level.
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Risks of Foreigh Exchange Fluctuation

The principal place of operation of the Group is in the People’s Republic of China,
and the majority of the income and expenditure was settled in RMB. As the Group
had deposits in foreign currencies, amounts due from and to related parties and
third parties denominated in foreign currencies, as well as bank borrowings in
foreign currencies and overseas senior notes, the Group was exposed to foreign
exchange risks. No foreign exchange hedging arrangements was entered into
by the Company during the Period. A provision of net foreign exchange gain of
RMB161 million was made for RMB appreciation.

Financial Guarantees

The Group provided guarantees in respect of certain banks' mortgage granted
to the buyers of the Group’s properties. As at 30 June 2021, such guarantees
for mortgage facilities amounted to RMB44,187 million (31 December 2020:
RMB37,066 million).

Pledge of Assets

As at 30 June 2021, the Group pledged right-of-use assets, investment properties,
properties for development, properties under development, completed
properties for sale, property, plant and equipment, pledged bank deposits and
interests in an associate, with an aggregate carrying value of RMB97,325 million
(31 December 2020: RMB94,858 million) to secure general credit facilities granted
by banks and other financial institutions to the Group.

Capital Commitments

As at 30 June 2021, the Group had contracted, but not provided for, capital
expenditure commitments of RMB62,546 million (31 December 2020: RMB44,214
million) in respect of properties for development, properties under development
Or construction in progress.

Capital Expenditure Plan

In consideration of the complicated and highly uncertain economic environment,
the Group takes a prudent approach towards the use of funds to secure the
capital chain. Currently, therefore, the Group has no other material capital
expenditure plan.
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Event After the Balance Sheet Date

On 2 July 2021, Tianjin CCCC Greentown Urban Construction and Development
Company Limited (“Tianjin CCCC Greentown”), a non-wholly owned subsidiary
of the Company, served a notice of redemption (“Redemption”) on each of
Greentown Real Estate Group Company Limited (“Greentown Real Estate”) (a
wholly-owned subsidiary of the Company), CFHCC City Investment Development
(Tianjin) Co., Ltd. (“CFHCC City Investment”) and CCCC Beijing-Tianjin-Hebei
Investment and Development Co., Ltd. (“CCCC Beijing-Tianjin-Hebei") (collectively,
the “Subscribers”) for redeeming from them all of the perpetual capital securities
(the “Perpetual Capital Securities”) it issued. The Redemption prices were: (1) in
respect of CFHCC City Investment, RMB670,486,362.00; (2) in respect of CCCC
Beijing-Tianjin-Hebei, RMB343,839,160.00; (3) in respect of Greentown Real
Estate, RMB704,870,278.00. The Redemption prices were equal to the principal
amounts of the Perpetual Capital Securities. The payable distributions (“Payable
Distributions”) on the Perpetual Capital Securities were: (1) in respect of CFHCC
City Investment, RMB55,315,124.87; (2) in respect of CCCC Beijing-Tianjin-Hebei,
RMB28,366,730.70; (3) in respect of Greentown Real Estate, RMB58,151,797.94.
The distribution rate was determined by the net profit of Tianjin CCCC Greentown
as contractually provided for in the agreements for subscribing for the Perpetual
Capital Securities. As of the date of this report, the Perpetual Capital Securities
have been fully redeemed and the Redemption prices have been fully paid. The
Payable Distributions will be paid up to the Subscribers by 31 December 2021.
For details, please refer to the announcement of the Company dated 5 July 2021.

Human Resources

As at 30 June 2021, the Group employed a total of 8,917 employees (31
December 2020: 8,081). The employees were remunerated on the basis of
their performance, experience and prevailing industry practices. The Group's
remuneration policies and packages were reviewed by the remuneration
committee and the Board on a regular basis. As an incentive for the employees,
bonuses, cash awards and share options may also be granted to the employees
based on their individual performance evaluation.
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Corporate Governance Code

In the opinion of the Board, unless otherwise disclosed, the Company has
complied with the requirements of all the applicable code provisions set out in
the Corporate Governance Code contained in Appendix 14 to the Rules Governing
the Listing of Securities (the “Listing Rules”) on The Stock Exchange of Hong Kong
Limited throughout the Reporting Period.

Compliance with the Model Code

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix 10 to the Listing Rules (the
“Model Code") as the code for dealing in securities of the Company by the
Directors of the Company. After specific enquiry for all the Directors, each of the
Directors confirmed that he has complied with the required standards set out in
the Model Code throughout the Reporting Period. Relevant employees who are
likely to be in possession of inside information of the Group are also subject to
compliance with written guidelines on same terms as the Model Code.

Review of Interim Results

The interim results announcement and the interim report for the Reporting Period
have been reviewed by the Audit Committee and approved by the Board.

Ernst & Young, the auditor of the Company, has performed a review in
accordance with Hong Kong Standard on Review Engagements 2410 “Review
of Interim Financial Information Performed by the Independent Auditor of the
Entity” on the interim financial information of the Group for the six months ended
30 June 2021 prepared in accordance with International Accounting Standard 34
“Interim Financial Reporting”, and issued a review report dated 24 August 2021.
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Directors’ and Chief Executive's Interests in Securities

As at 30 June 2021, the interests and short positions of Directors and chief
executive of the Company and their associates in the Shares, underlying Shares
and debentures of the Company and any of its associated corporations, as
recorded in the register maintained by the Company pursuant to Section 352
of the SFO, or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code, were as follows:

Long Positions in Shares and Underlying Shares of the Company

Personal Interests

B RITHRAERNE S ER

BE2021F6 A30H » NAREE RITHAR MK
FHEB B ARANRR R ETFAEBEE R ERD - 18
ARk EEFTEECHENAR RIS LREEK
PIZE3S2MGAFEN B TMANER KRR - AR
RIRESTRIZAME NRF M B3 et SRR I
T

RARXBRG RAEABRONER

in Shares and Total
Underlying Shares Number of

(including Share Shares and % of

Options or Award Interest of Underlying Issued Share

Shares Granted Family Controlled Shares Capital of

Name of Director to Directors) Interests  Corporation Interested the Company
R R AEE

IR V1B A 2R REREEN R YN

(ERTESZ S R & ERITRA

EEpNE BRESHBRS) i EEER  EERGAH BOk

Mr ZHANG Yadong BTN S A 13,270,949 - - 13,270,949 0.532%
(note 1)
(P5E1)

Mr GUO Jiafeng SRS 4,000,000 - - 4,000,000 0.160%
(note 2)
GG

Mr GENG Zhonggiang Fik 2% 4 A 2,500,000 = = 2,500,000 0.100%
(note 3)
(PH5E3)

Mr LI Jun A ER 6,433,573 - - 6,433,573 0.258%
(note 4)
(FfEE4)

Mr Andrew On Kiu CHOW BB 5 4 390,000 = = 390,000 0.016%
(note )
(PH5E5)
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Notes:
(1) It includes (i) 7,600,000 share options granted on 28 August 2018 pursuant to the 2016 Share

©®)

Option Scheme and are only exercisable based on the latest closing price per share stated on
the daily quotation sheet of the Stock Exchange which is at least 30% higher than the initial
exercise price of HK$8.326 per share from 28 August 2019 to 27 August 2028; (ii) 5,000,000
share options granted on 29 December 2020 pursuant to the 2016 Share Option Scheme and
are only exercisable based on the latest closing price per share stated on the daily quotation
sheet of the Stock Exchange which is at least 30% higher than the initial exercise price of
HK$11.152 per share from 29 December 2021 to 28 December 2030. The aforesaid represents
an aggregate of 12,600,000 shares; and (iii) 670,949 Shares as beneficial owner. Mr ZHANG is
also interested (long position) in 2,000,000 award shares of Greentown Management under its
share award scheme, representing 0.10% of the issued shares of Greentown Management.

4,000,000 share options granted on 29 December 2020 pursuant to the 2016 Share Option
Scheme and are only exercisable based on the latest closing price per share stated on the daily
quotation sheet of the Stock Exchange which is at least 30% higher than the initial exercise
price of HK$11.152 per share from 29 December 2021 to 28 December 2030. Mr GUO is also
interested (long position) in 2,000,000 award shares of Greentown Management under its share
award scheme, representing 0.10% of the issued shares of Greentown Management.

2,500,000 share options granted on 29 December 2020 pursuant to the 2016 Share Option
Scheme and are only exercisable based on the latest closing price per share stated on the daily
quotation sheet of the Stock Exchange which is at least 30% higher than the initial exercise
price of HK$11.152 per share from 29 December 2021 to 28 December 2030.

It includes (i) 1,900,000 share options granted on 27 December 2017 pursuant to the 2016 Share
Option Scheme and are only exercisable based on the latest closing price per share stated on
the daily quotation sheet of the Stock Exchange which is at least 30% higher than the initial
exercise price of HK$9.10 per share from 27 December 2018 to 26 December 2027; (ii) 1,300,000
share options granted on 28 August 2018 pursuant to the 2016 Share Option Scheme and are
only exercisable based on the latest closing price per share stated on the daily quotation sheet
of the Stock Exchange which is at least 30% higher than the initial exercise price of HK$8.326
per share from 28 August 2019 to 27 August 2028. (iii) 3,000,000 share options granted on 29
December 2020 pursuant to the 2016 Share Option Scheme and are only exercisable based
on the latest closing price per share stated on the daily quotation sheet of the Stock Exchange
which is at least 30% higher than the initial exercise price of HK$11.152 per share from 29
December 2021 to 28 December 2030. The aforesaid represents an aggregate of 6,200,000
shares; and (iv) 233,573 Shares as beneficial owner.

Shares held as beneficial owner.

Save as disclosed above, as at 30 June 2021, none of the Directors and chief
executive of the Company had any interest or short positions in any Shares,
underlying Shares or debentures of the Company or any of its associated
corporations, as recorded in the register required to be maintained by the
Company pursuant to Section 352 of the SFO or required to be notified to the
Company and the Stock Exchange pursuant to the Model Code.
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Substantial Shareholders’ Interests in Securities

As at 30 June 2021, according to the register of substantial shareholders
maintained by the Company pursuant to Section 336 of the SFO and so far as
the Company is aware, the following shareholders, other than those disclosed
in the section headed “Directors’ and Chief Executive's Interests in Securities”,
had notified the Company of relevant interests in the Shares and underlying RS (D B RamERS

Shares of the Company:

T EBRRAOEFES

R202146 308 + RIFAR ARE S R &
I 336 1EARF B R BRRE TR RBAD AR
A ATRE (G EFRITRAHNBSES |6
FBEEN E NG AR REHEE S A ARG R

Interest or
Short Position
in the Shares % of Issued
or Underlying Share Capital
Name of Substantial Shareholder Shares Capacity in Which Interests are Held of the Company
BEERil L YN
TERRHE BB RANERZIAE BEREEN S5 BRITREABIH
(note 1) (note 2)
(F3zx1) (f&£2)
CCCG (note 3) 624,851,793 (L) Interest of controlled corporations 25.051%
B (fE3) XA E R
CCCG Holding (HK) Limited (note 3) 524,851,793 (L) Beneficial owner 21.042%
CCCG Holding (HK) Limited (Fit&£3) ERBEAA
HSBC Trustee (C.1.) Limited (note 4) 557,554,793 (L) Interest of controlled corporations 22.353%
HSBC Trustee (C..) Limited (Fii&F4) RN R
Wheelock and Company Limited (“Wheelock”) (note 4) 557,554,793 (L) Interest of controlled corporations 22.353%
eELERAR([eEE ) (FiTs) LB R
The Wharf (Holdings) Limited (“Wharf") (note 4) 557,554,793 (L) Interest of controlled corporations 22.353%
hEEREER AR NEER ) (M) R E R
HUANG Wei (note 5) 323,000,000 (L) Interest of controlled corporations 12.949%
HE(FI7E5) RN ER
LI Ping (note 5) 323,000,000 (L) Interest of spouse 12.949%
5% (Fi7E5) E @R
Zhejiang Xinhu Group Co., Ltd. (note 5) 323,000,000 (L) Interest of controlled corporations 12.949%
LT EERAER AR (FIE5) LB RS
Xinhu Zhongbao Co., Ltd. (note 5) 323,000,000 (L) Interest of controlled corporations 12.949%
TR ERBEB AR (FIE5) R ER
Hong Kong Xinhu Investment Co., Limited (note 5) 323,000,000 (L) Beneficial owner 12.949%
BEEMARERR D A (M) (note 6) ERBEBA
(Fizxe)
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Interest or
Short Position
in the Shares % of Issued
or Underlying Share Capital
Name of Substantial Shareholder Shares  Capacity in Which Interests are Held of the Company
RPN AR EAAH
TERRNE B RANEZIAR BEREENEH ERTRABAL
(note 1) (note 2)
CiE) (FisE2)
Mr SONG Weiping 8,150,000 (L) Personal interests in underlying Shares
RIFEE (note 7) (share options)
(FizE7) PR R 60 1 A s () 9.008%
216,530,924 (L) Interest of controlled corporations in total
(note 8) RN ER G
Uik
Ms XIA Yibo (note 9) 224,680,924 (L) Interest of spouse 9.008%
B et (f39) e B
Notes: Bi5E
0] The list of substantial shareholders of the Company and their respective interests in the shares (1) ZRABADRAEFEZERFEREZSERAARARNG K
and underlying shares of the Company set out in the table are based on the information TR P ARSI R TIMEL S B ERAREAR
available to the Company after making reasonable enquiry. ABERZS -
@ The letter “L" denotes a long position. @ [LliEsFA -
©) CCCG is deemed to be interested in 624,851,793 Shares through CCCG Real Estate Group ©) PREBFEBRTPREHESEFRAR(HFREE
Company Limited* (33 5 th 2 5 B A R /A &) (which is wholly-owned by CCCG), CCCG Holding 2 &#H ) » CCCG Holding (HK) Limited 5 CCCG Real
(HK) Limited and CCCG Real Estate Holding Limited, each of which is wholly-owned by CCCG Estate Holding Limited (I X FHEEEER A A
Real Estate Group Company Limited. CCCG Holding (HK) Limited holds 524,851,793 Shares and 2EHER) - HRER624,851,793M A 1A R HE B A o
CCCG Real Estate Holding Limited holds 100,000,000 Shares. CCCG Holding (HK) Limited#%#524,851,793/% A% 1% + i
CCCG Real Estate Holding Limited81/3% 75 100,000,000/
&5
(4) HSBC Trustee and Wheelock are deemed to be interested in 557,554,793 Shares through Wharf. (4) HSBC Trustee &k & 12 & 158 152 2 15 1R B H 557,554,793
For the avoidance of doubt and double counting, it should be noted that the shareholdings R P HEE R - RRERBRERNEE EE5T
stated against HSBC Trustee, Wheelock and Wharf represented the same block of Shares. & - /A EHSBC Trustee « S12% & NBE 8 P it
FER—HER
(5) Mr HUANG Wei, Zhejiang Xinhu Group Co., Ltd. and Xinhu Zhongbao Co., Ltd. are deemed to (5) EHESTAE OIS BRG BR AR R HERY

040

be interested in the Shares held by Hong Kong Xinhu Investment Co., Limited. Ms LI Ping is the
spouse of Mr HUANG Wei. Accordingly, pursuant to Part XV of the SFO, Ms LI Ping is deemed
to be interested in Mr HUANG Wei's interests in the Company. For the avoidance of doubt and
double counting, it should be noted that the shareholdings stated against Mr HUANG Wei, Ms LI
Ping, Zhejiang Xinhu Group Co., Ltd, Xinhu Zhongbao Co., Ltd. and Hong Kong Xinhu Investment
Co., Limited represented the same block of Shares.
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As informed by Hong Kong Xinhu Investment Co., Limited, as of 30 June 2021 its shareholding
in the Company was 311,784,000 Shares. According to its disclosure of interests dated 22
July 2021, Hong Kong Xinhu Investment Co., Limited’s shareholding on 22 July 2021 was
298,754,000 Shares. The Company is not aware of any other disclosure of interest by Hong
Kong Xinhu Investment Co., Limited after 22 July 2021.

Share options granted on 27 December 2017 pursuant to the 2016 Share Option Scheme and
are only exercisable based on the latest closing price per share state on the daily quotation
sheet of the Stock Exchange which is at least 30% higher than the initial exercise price of
HK$9.10 per share from 27 December 2018 to 26 December 2027.

Mr SONG Weiping, being the sole shareholder of Delta House Limited (“Delta”), is deemed
to be interested in 116,530,924 Shares held by Delta pursuant to Part XV of the SFO. Hong
Kong Orange Osmanthus Foundation Limited (“HKOO Foundation”) is a company limited
by guarantee and established by Mr SONG Weiping as a charitable institution of a public
character exempt from tax under Section 88 of the Inland Revenue Ordinance, Chapter 112
of the Laws of Hong Kong. As Mr SONG Weiping is the sole member of HKOO Foundation,
pursuant to Part XV of the SFO, Mr SONG Weiping is deemed to be interested in 100,000,000
Shares held by HKOO Foundation notwithstanding that Mr SONG Weiping is not beneficially
interested in such Shares.

Ms XIA Yibo is the spouse of Mr SONG Weiping. Accordingly, pursuant to Part XV of the SFO,
Ms XIA Yibo is deemed to be interested in: (i) 116,530,924 Shares held by Delta, a company
of which Mr SONG Weiping is the sole shareholder; (ii) 100,000,000 Shares held by HKOO
Foundation, a charitable institution established by Mr SONG Weiping of which Mr SONG
Weiping is the sole member (notwithstanding that neither Mr SONG Weiping nor Ms XIA Yibo is
beneficially interested in those Shares); and (iii) 8,150,000 share options of the Company held
by Mr SONG Weiping. The aforesaid represents an aggregate of 224,680,924 Shares.

Save as disclosed above, as at 30 June 2021, the Company had not been
notified of any other interests or short positions notifiable to the Company
held by any other person in the Shares or underlying Shares of the Company
required to be recorded under section 336 of the SFO.

B bSPTIR ER
WEENE

B BFHRERRABIFER - R2021F6 A30HE
AR BB RLHE &311,784,0008% A% 15 © BARE 7420214
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22 B # B3 298,754, 0000% A% 15 © ANA &I N AER
202157 A22 A 2 B EAF IR E AR A R E I E b4
HRE -
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Share Option Scheme

The 2006 Share Option Scheme has been terminated upon adoption of the 2016
Share Option Scheme by ordinary resolution of shareholders of the Company at
the annual general meeting of the Company held on 17 June 2016 (the “Effective
Date”). The 2016 Share Option Scheme was adopted for the primary purpose
of providing incentives and/or reward to Directors and employees of the Group
and will expire on 16 June 2026 unless otherwise cancelled or amended. Under
the Share Option Scheme, the Board may grant options to eligible employees
to subscribe for Shares in the Company. The eligible participants of the Share
Option Scheme are any Director or employee of the Group and any other person
(including a consultant or adviser) who in the sole discretion of the Board has
contributed or will contribute to the Group. The offer of a grant of share options
may be accepted within 21 days from the date of grant, upon receipt by the
Company of the payment of a consideration of HK$1 and signed acceptance of
offer by the eligible participant.

Subject to the terms and conditions of the Share Option Scheme, the total
number of Shares in respect of which share options may be granted under the
Share Option Scheme is not permitted to exceed 10% of the Shares in issue at
the adoption date, without prior approval from the Company’s shareholders.
The number of Shares issued and to be issued in respect of which share options
granted or may be granted to any individual in any one year is not permitted to
exceed 1% of the Shares in issue at any point of time, without prior approval
from the Company’s shareholders. Share options granted to independent non-
executive Directors and substantial shareholders of the Company in excess
of 0.1% of the Company's issued share capital or with a value in excess of
HK$5,000,000 must be approved in advance by the Company’s shareholders.

Share options may be exercised at any time from the date of grant of the share
option to the expiry of the Share Option Scheme, unless otherwise specified in
the Share Option Scheme. The exercise price is determined by the Board, and will
not be less than the higher of (i) the closing price of the Shares of the Company
as stated in the Stock Exchange'’s daily quotations sheet on the date of grant; (i)
the average of the closing prices of the Shares of the Company as stated in the
Stock Exchange’s daily quotation sheets for the five business days immediately
preceding the date of grant; and (iii) the nominal value of the Shares.

The total number of options available for issue under the Share Option Scheme
was 30,003,219 shares, representing approximately 1.2% of the issued share
capital of the Company as at the date of this report.
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Details of the Company’s share options granted, exercised and cancelled  #Z202146 308 1E/5E 8 - A FRIE20164E
pursuant to the 2016 Share Option Scheme during the six months ended 30  BEARHETZIE R L « EfTEME FHEBERERFS
June 2021 were as follows: HHMT -

No. of Share
Options  No.of Share  No.of Share  No. of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options

at the Granted  Exercised  Cancelled Lapsed  Outstanding Exercise
Beginning of during during during during  atthe End Period during which Price
Name of Grantee thePeriod  thePeriod  thePeriod  thePeriod  thePeriod of the Period Date of Grant  Share Options are Exercisable per Share
BOERTE  BAREN BRCTEN  BASHEN  BARNY  BREROE =1
FEALE MEREHR BREHE  BREHE  BREHE  BREHR NBREHE REL0H TEERENSR fTRER
(HKS)
(A1)
Directors £%
Mr ZHANG Yadong 2,280,000 - - - - 2280000 28August2018 28 August 2019 to 27 August 2028 8326
RERE N18EBABA  N19F8ABAZABERALH
2,280,000 - - - - 2280000 28August2018 28 August 2020 to 27 August 2028 8326
N18E8ABA  0NF8AWBAZEABEFSRA
1,520,000 - - - - 1520000 28 August2018 28 August 2021 to 27 Auguist 2028 8326
N18E8ABA  01E8ABAZEABESAA
760,000 = = = = 760000 28 August2018 28 August 2022 to 27 August 2028 8.326
018E8A28A 0228 ABEZEN8ESA27H
760,000 - - - - 760000 28 August2018 28 August 2023 t0 27 August 2028 8326
N18E8ABA  NBEBABAZEABERALH
1,500,000 - - - - 1,500,000 29 December 2020 29 December 2021 to 28 December 2030 11152
NNF12A08  2001%512A298F20304 125288
1,500,000 = = = = 1,500,000 29 December 2020 29 December 2022 to 28 December 2030 11152
NNERANE  02F128298 2030127288
1,000,000 - - - - 1,000,000 29 December 2020 29 December 2023 to 28 December 2030 11152
NNF12A98 20035128298 F20304 124288
500,000 - - - - 500,000 29 December 2020 29 December 2024 to 28 December 2030 11152
NNF12A98  2004512A298F20304 124288
500,000 = = = = 500,000 29 December 2020 29 December 2025 to 28 December 2030 11152

NNE1ANVE  N5E12AVAZEN0E12A2H

12,600,000 = = =

12,600,000
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No. of Share
Options  No.of Share  No.of Share ~ No. of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options
atthe Granted  Exercised  Cancelled Lapsed  Outstanding Exercise
Beginning of during during during during  atthe End Period during which Price
Name of Grantee thePeriod  thePeriod  thePeriod  thePeriod  thePeriod of the Period Date of Grant  Share Options are Exercisable per Share
HOEAGE  BAREN  BRECEN  BASHEN  BRRNN  BRERGE 5t
ARALE MERESE  BREHEE  BREZE  BRENE  BRERR WERENE Hues rEERENGR TRER
(HKS)
(1)
Mr GUO Jiafeng 1,200,000 = = = = 1,200,000 29 December 2020 29 December 2021 to 28 December 2030 11152
Felfs NNE12ANVR  ANE12A9REN0E12A28R
1,200,000 - - - - 1,200,000 29 December 2020 29 December 2022 to 28 December 2030 11152
NNE1RAVAE  N02F12A298Z2030F12A288
800,000 - - - - 800,000 29 December 2020 29 December 2023 to 28 December 2030 11152
NNERRNE  0BE12RVAZEN0E12A28A
400,000 = = = = 400,000 29 December 2020 29 December 2024 to 28 December 2030 11152
NNENARVA  NWF12A29AZ2030F12A288
400,000 - - - - 400,000 29 December 2020 29 December 2025 to 28 December 2030 11152
NNERABVA  N25512A298Z20304F12A288
4,000,000 - - - - 4,000,000
Mr GENG Zhonggiang 750,000 - - - - 750,000 29 December 2020 29 December 2021 o 28 December 2030 11152
Gyt NNERANVAE  N01512A29AF20304F12A288
750,000 - - - - 750,000 29 December 2020 29 December 2022 to 28 December 2030 11152
NNEVRRBE  02F1289REN0E125288
500,000 = = = = 500,000 29 December 2020 29 December 2023 to 28 December 2030 11152
NNENARVA  NBE12A9AZ030F12A288
250,000 - - - - 250,000 29 December 2020 29 December 2024 to 28 December 2030 11152
NNERAVAE  N2F12A298F2030F12A288
250,000 - - - - 250,000 29 December 2020 29 December 2025 to 28 December 2030 11152
NNERRNE  0BF1289RZN30E125288
2,500,000 - - - - 2,500,000
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No. of Share
Options ~ No.of Share  No.of Share  No. of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options
at the Granted  Exercised  Cancelled Lapsed  Outstanding Exercise
Beginning of during during during during  atthe End Period during which Price
Name of Grantee thePeriod  thePeriod  thePeriod  thePeriod  thePeriod of the Period Date of Grant  Share Options are Exercisable per Share
BOEATE  BRREN  BASOEN  BRSHEN  BRXYN  BRERGE =1
ERALE MEREZR  BREHE  BREZE  BRENE  BREZR NBRENE RE0H rEERENER TEEs
(HKS)
(1)
Mr Ll Jun 570,000 - - - - 570,000 27 December 2017 27 December 2018 t0 26 December 2027 9.10
Xyt N7ENRYVA NBE12AVAZNTE12A26H
570,000 - - - - 570,000 27 December 2017 27 December 2019 t0 26 December 2027 9.10
NTERRTA  019E12R27AZ2021512A268
380,000 - - - - 380,000 27 December 2017 27 December 2020 to 26 December 2027 9.10
NI7ENRYE  00F12A278 202745127268
190,000 - - - - 190,000 27 December 2017 27 December 2021 to 26 December 2027 9.10
NTERRTA  0NE12R27AEN2E12R268
190,000 - - - - 190,000 27 December 2017 27 December 2022 to 26 December 2027 9.10
N7E12R2778  N02512R278F2007512R268
390,000 - - - - 390,000 28August2018 28 August 2019 to 27 August 2028 8.326
2018%E8A28H 19E8ABEEABEA2H
390,000 - - - - 390,000 28 August2018 28 August 2020 to 27 August 2028 8.326
N18E8ABA  00EF8AWBAZEABESRA
260,000 = = = = 260000 28 August2018 28 August 2021 to 27 August 2028 8.326
N18FANVA  AFBABAZEABEA2H
130,000 - - - - 130000 28 August2018 28 Auguist 2022 to 27 August 2028 8326
218%E8A28H 0228 ABEZNBESA27H
130,000 - - - - 130000 28August2018 28 Auguist 2023 t0 27 August 2028 8.326
N18EBABA  3E8AWBAZABESRA
900,000 - - - - 900,000 29 December 2020 29 December 20210 28 December 2030 11152
NNERANE 021128298 Z 0305127288
900,000 - - - - 900,000 29 December 2020 29 December 2022 to 28 December 2030 11152
NNE12AXE 025128298 F20304612A288
600,000 - - - - 600,000 29 December 2020 29 December 2023 to 28 December 2030 11152
NNENAVE  NBE12APAZEN0E12A28A
300,000 - - - - 300,000 29 December 2020 29 December 2024 to 28 December 2030 11152
NNERANE  NUE12EHAZNNE12A288
300,000 = = = = 300,000 29 December 2020 29 December 2025 to 28 December 2030 11152
NNE12A098  005F12A298 220304128288
6,200,000 - - - - 6,200,000
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No. of Share
Options  No.of Share  No.of Share ~ No. of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options
atthe Granted  Exercised  Cancelled Lapsed  Outstanding Exercise
Beginning of during during during during  atthe End Period during which Price
Name of Grantee thePeriod  thePeriod  thePeriod  thePeriod  thePeriod of the Period Date of Grant  Share Options are Exercisable per Share
HOEAGE  BAREN  BRECEN  BASHEN  BRRNN  BRERGE 5t
ARALE MERESE  BREHEE  BREZE  BRENE  BRERR WERENE Hues rEERENGR TRER
(HKS)
(1)
Employees ET
Certain other employees of 14,294,000 - 142,000 - - 14152,000 27 December 2017 27 December 2018 o 26 December 2027 9.10
the Company's subsidiaries, NTERRTA  W1BE12R2AENE12R268
associated companies and 14,550,000 - - - - 14,550,000 27 December 2017 27 December 2019 0 26 December 2027 9.10
Jointly controlled entities NTENAVR  N19512R27RZ 027512268
ARAMMEAF 9,700,000 - - - - 9700000 27 December 2017 27 December 2020 t0 26 December 2027 9.10
BERARAEREN DI7E12R218  000512R27REN074512H268
ATEMER 4850000 - - 740,000 - 4110000 27 Decernber 2017 27 Decernber 2021 to 26 December 2027 9.10
MI7E128218  WNE12R27BZ027512A268
4,850,000 = = 740,000 = 4,110,000 27 December 2017 27 December 2022 t0 26 December 2027 9.10
NTEVRRNE  02F12R278Z 021125268
18,854,880 - - 2,250,000 - 16,604,880 29 December 2020 29 December 2021 to 28 December 2030 11152
NNERAVAE  N01F12A9AZ2030F12A288
18,854,830 - - 2,250,000 - 16604880 29December 2020 29 December 2022 to 28 December 2030 11152
NNENANVAE  N2F12A29A8Z2030F12A288
12,569,920 = = 1,500,000 = 11,069920 29 December 2020 29 December 2023 to 28 December 2030 11.152
NNE2AVE  NBE12ANAZEN0E12A28A
6,284,960 = = 750,000 = 5534960 29 December 2020 29 December 2024 to 28 December 2030 11152
NNERANE  NUF12R9AZN0E12A288
6,284,960 - - 750,000 - 5534960 29 December 2020 29 December 2025 to 28 December 2030 11152
NNEVRNE  0BF1289RF0305125288
111,093,600 - 12000 8,980,000 - 101,971,600
Total &3t 136,393,600 - 142,000 8,980,000 - 127,271,600
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The vesting period of the above share options is from the date of grant until the
commencement of the period during which they are exercisable.

During the Period, 142,000 share options were exercised, 8,980,000 share
options were cancelled.

For other details regarding the share option scheme(s) of the Company, please
refer to note 29 to the condensed consolidated financial statements of the
Company in this report.

Share Award Scheme

The Company has adopted a share award scheme. Unless the trustee and the
Board otherwise agree in writing and subject to the requirements under the
applicable laws and regulations, the total number of Shares held by the trustee
under the trust (including the award shares which remain unvested) shall not
exceed 1% of the total number of Shares in issue from time to time. As of
the date of this report, there is no award share held by the trustee under the
scheme available for grant. There is no maximum entitlement for participant
under the scheme. An awardee must confirm acceptance of the award share
within 5 business days after the date of the grant notice. If the closing price
of the Shares on a vesting date represents less than 110% of the closing price
of the Shares on a reference date as determined by the Board, the vesting
dates may be postponed to such later dates as determined by the Board. The
vesting terms and conditions shall be at the discretion of the Board and there
is no amount necessary for the application or acceptance of an award share.
The Share Award Scheme, adopted on 21 March 2019, has a term of 10 years
(subject to any early termination as may be determined by the Board).

HiERENEBRRE R BRGEER TITE
R -

ROAER + 142,00017 R AR IE T2 - 8,980,001 1
IRHEE S8 -

ARBEBEABNEMFHBEBR2HLAREP AR
BIRV RS ARAR & SRR M 5E29

Wt B D=t &

ARRERARNBEE - RIEXTANESS
HITEMRELAE TERERMERRTENATE
T XEARBEFEAFENBRD BB (BREIR
BEHABRD) MEEB TR BTN AN
1% » RATRE B - XFEALERRODABEST
AR TOHBRD - &8 TR E TR
Thinz LR - BRTHBRO 28 THAEERY
BANMEOTEE %R ARREZAEBRD - &
RO ESBRNKTEENREETSRENSZHY
ZWHEN10% AIEB AT HESEE TN
BR®REH - REERRGHHEETSHBERE - A
FREXABROEFTENEMER - RO B
ZN2019F3 A1 BRA - AR TF(AIREE
SEHVRTEIRATALL)
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Details of the movement of the award shares were as follow: BRI E B R AT

No. of No. of

Award Shares Award Shares

Held by the Held by the

Trustee under Trustee under

the Share the Share

Award No. of No. of Award

Scheme at Award Shares Award Shares Scheme at

the Beginning Granted during Vested during the End

Name of Awardee of the Period the Period the Period  of the Period

HH BZEHRAH

BREAE BrEAE

RO BB & T RO HEETET

FEEmN HRREN HREEEN FEEN

AZAMR HERGOEE HEROEE HEROEE HERG A
Directors o=

Mr ZHANG Yadong RIS LA 377,885 0 377,885 0

Mr LI Jun B 116,787 0 116,787 0

Others Hith 3,318,606 0 3,318,606 0

BB AR R 20194 6 A7 B ZE IR D SR 51 81 T 42
H o BT SR O B AR 15 4930202146 A 8 B
BB - AMEEIEE - SIS XM
AR -

Award shares under the Share Award Scheme were granted on 7 June 2019. All
award shares vested during the Period were vested on 8 June 2021. There was
no award share granted or in any way cancelled or lapsed during the Period.
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Greentown Management 2020 Share Award Scheme

On 28 October 2020, Greentown Management adopted the share award
scheme (the “Greentown Management Share Award Scheme”), pursuant
to which the ordinary shares of Greentown Management (the “Greentown
Management Shares”) to be awarded will be purchased by the trustee from
the open market out of cash contributed by Greentown Management Group
and held on trust for the selected employees until such shares are vested
with the relevant selected employees in accordance with the provisions of
the Greentown Management Share Award Scheme. The scheme is valid and
effective for a period of ten (10) years commencing on the adoption date.

The purpose of the Greentown Management Share Award Scheme is to
recognise and reward the contribution of the executives and employees and
directors of Greentown Management Group to the growth and development of
Greentown Management Group through an award of the shares of Greentown
Management.

Greentown Management did not grant any award share during the Period.

During the Period, Greentown Management Group has recognised the total
expense of RMB10,848,000 in the profit or loss in relation to Shares granted
under the Greentown Management Share Award Scheme.

During the Period, no shares were repurchased on the Stock Exchange for use
in the Greentown Management Share Award Scheme or as awarded shares.
As of 30 June 2021, Greentown Management has granted a total of 35,740,000
award shares to participants in accordance with the Greentown Management
Share Award Scheme. No award shares have been vested, 3,270,000 award
shares have expired, and 90,961 award shares have not been granted.

AR E IR 20204F A {7 22 R T 2
202010 A28 - &k E B R A 2B AT &
(TERm B IR SR mRT 81 )) - ]tk - ZFEARRA
FmS LA EREEEHENRSBERMER
R SRR (TR ERRG 1) - WAEFEER
RICGEERERA  EERFHROHRBAMEER
0 B B IR R BN HRR R ERE - %aT 3
B B R+ (10) FHIRA RS AER

RRURE IR D SR BNt 8IS B B AR B IR AR D 1
DR URARRBSEESETRAR - &
ERESHRUEERENRRERNER

A - WM ETDRB R L B

RARH] - 438 I R B B pLR B AR L B FE AR () 82
Bt alREBRONEBRTRAFREBRARE
10,848,0007T °

TRZRER - SRR IR R R XX PR BRI AR 40 AT
RERRE IR B D SR B 81 M0 Fd SR L SR AR D -
BE2021F6 A30R - A EIE 2 IR IBARE IR
0 SRt &I M2 H3E % & 2£35,740,000 % 22 Eh A%
fn - RERENRMNDERE - 3,270,0008% ZENAX (7 E 25
R+ 1WH90,961 B EREIAR D AKX
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The following table sets out the award shares granted to the director or  TRIRIBIFELEM BIBAX D SR EIE TEF K
connected persons under the Greentown Management Share Award Scheme. A8 AN TEYEEEIAR D ©

Number of  Number of
shares shares
outstanding awarded
asat  during the

1 January Reporting

2021 Period
A202145
1818 E % RiRE

TERN HRERY
BRHEE ROBE

Number of  Number of

Connected Grantees* BB AR A

GUO Jiafeng EE":S 2,000,000 -
ZHANG Yadong BGHES 2,000,000 -
LIJun 3 3,900,000 —
LIN Sanjiu M=N 2,880,000 =
Others Efth 9,260,000 -

Non-Connected Grantees  JERIEHRIT A

shares shares
vested lapsed Balance
during the  during the as at
Reporting Reporting 30 June
Period Period 2021
R#EE REE 720214
HREHEE BHRE XX 6H30H
[gvig | g | ZEEER
- - 2,000,000
= = 2,000,000
- - 3,900,000
- - 2,880,000

= 500,000 8,760,000

32 Selected Participants who 3245 B4Rk & 1R =k, 15,700,000 = = 2,770,000 12,930,000
are not connected with AR EIERAE AT
Greentown Management I R R TE
or connected persons of 2EE
Greentown Management
Total A3t 35,740,000 - - 3,270,000 32,470,000
S Among the connected grantees, Mr GUO Jiafeng, Mr ZHANG Yadong, Mr LI Jun and Mr LIN * REEATAED » BEBELE - RIERELE  FF

Sanjiu, are executive directors/non-executive directors of Greentown Management. Other
grantees include Mr LIU Wenshen (retired and resigned on 13 April 2021), Mr YU Cheeric James
(resigned on 13 June 2021 as chief financial officer of Greentown Management and his 500,000
Greentown Management shares lapsed upon his resignation), and seven directors of certain
subsidiaries of Greentown Management.

050 Greentown China Holdings Limited 4% = B4 % A R A &)
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Updates on Directors’ Information under Rule 13.51B of the
Listing Rules

In the Reporting Period, Mr LIU Wensheng and Mr ZHOU Lianying were removed
as executive Directors.

Mr WU Wende and Ms HONG Lei were appointed as executive Directors on 22
March 2021.

For the details of the abovementioned changes in the composition of the
Board, please refer to the announcements of the Company dated 21 March
2021 and 22 March 2021.

Purchase, Sale or Redemption of the Listed Securities of the
company

Save as disclosed, during the Reporting Period, neither the Company nor any of
its subsidiaries has purchased, sold or redeemed any of the Company’s listed
securities.

Interim Dividend

The Board has resolved not to declare any interim dividend for the six months
ended 30 June 2021 (for the six months ended 30 June 2020: Nil).

Appreciation

The Board would like to take this opportunity to express gratitude to our
shareholders, customers, suppliers, banks, professional parties and employees
for their continuous patronage and support to the Group.

By order of the Board
Chairman
ZHANG Yadong

Hangzhou, the PRC
24 August 2021
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Independent Review Report
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To the board of directors of Greentown China Holdings Limited
(Incorporated in the Cayman Islands with Limited Liability)

Ernst & Young

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

Introduction

We have reviewed the interim financial information set out on pages 54 to 121,
which comprises the condensed consolidated statement of financial position
of Greentown China Holdings Limited (the “Company”) and its subsidiaries
(the “Group”) as at 30 June 2021 and the related condensed consolidated
statements of profit or loss and other comprehensive income, changes in
equity and cash flows for the six-month period then ended, and explanatory
notes. The Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions thereof and
International Accounting Standard 34 Interim Financial Reporting (“IAS 34") issued
by the International Accounting Standards Board (“IASB”). The directors of the
Company are responsible for the preparation and presentation of this interim
financial information in accordance with IAS 34. Our responsibility is to express
a conclusion on this interim financial information based on our review. Our
report is made solely to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this report.
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Independent Review Report
B BBEWmE

Scope of Review

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

conclusion

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

Ernst & Young
Certified Public Accountants

Hong Kong
24 August 2021
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Interim Condensed Consolidated Statement of Profit or Loss

and Other Comprehensive Income

I A A 5 PE 2 I

For the six months ended 30 June 2021
HZE2021F6 A308 1/~ @A

At 2 Th] WAL 2 2%

2021 2020
20214 20204
Notes RMB’000 RMB'000
FitEE AR¥T ARETTT
(Unaudited) (Unaudited)
(RSER) (REEEZ)
REVENUE WA 5 36,134,812 23,896,208
Cost of sales SHE AR (28,199,645) (17,712,331)
Gross profit EF 7,935,167 6,183,877
Other income HAbUg A 6 1,436,306 1,557,250
Other gains and losses H oAbl & EE 7 172,008 58,724
Selling expenses HERX (920,281) (623,642)
Administrative expenses TER (1,643,159) (1,446,688)
Finance costs VER 8 (1,327,250) (1,252,360)
Reversal of impairment/(impairment losses) FEHERBEEEATH
under expected credit loss model, net BERE(EE)FE 7,676 (314,509
(Impairment losses)/reversal of impairment on FERMEERE(EER),
non-financial assets, net B OEE (155,859) 93,690
Loss from changes in fair value of investment WEMFE N THEZ T EE
properties (408) (108,114)
Gain on disposal of subsidiaries, net HEMB A e FE 1,692 27,957
Share of results of joint ventures DEEEDEEE 25,261 69,951
Share of results of associates BAR T /NS E 391,280 402,226
PROFIT BEFORE TAXATION FrEERIFIE 9 5,922,433 4,648,362
Taxation TIE 10 (2,011,938) (1,517,992)
PROFIT FOR THE PERIOD EE NP | 3,910,495 3,130,370
Attributable to: LATR AT JELS -
Owners of the Company ViN/NE )3 323 2,418,363 2,095,812
Non-controlling interests ES 1,492,132 1,034,558
3,910,495 3,130,370
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

A A R R R E S R

For the six months ended 30 June 2021
HZE2021F6 A308 [E/~EA

2021 2020
20214 20204F
Note RMB’000 RMB’000
Bt AR¥T T ARET T
(Unaudited) (Unaudited)
(REEER) (REEEZ)
PROFIT FOR THE PERIOD AR FIE 3,910,495 3,130,370
OTHER COMPREHENSIVE INCOME Hith 2 AW
Other comprehensive income that will not be PEERETEENHEE
reclassified to profit or loss in subsequent BamHEaemmias
periods:
Fair value gain on equity instruments designated HARIEFEIZAFETAEMEE
at fair value through other comprehensive WasrEm T AN A ER: -
income for the period, net of tax GRS 279,517 84,916
OTHER COMPREHENSIVE INCOME HAN H Ah 2 E i E
FOR THE PERIOD 279,517 84,916
TOTAL COMPREHENSIVE INCOME A2 E R ERE
FOR THE PERIOD 4,190,012 3,215,286
Attributable to: PATN AL FEAG -
Owners of the Company ZiN/NC] ) 43 2,696,682 2,180,728
Non-controlling interests IR R R 1,493,330 1,034,558
4,190,012 3,215,286
EARNINGS PER SHARE ATTRIBUTABLE KRR EBREREEA
TO ORDINARY EQUITY HOLDERS FEAS T AR EA]
OF THE COMPANY
RMB RMB
Basic BN 12 AR¥0.71t AR®BO0.657T
RMB RMB
Diluted B 12 AR®0.717T ARBE0.657T
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Interim Condensed Consolidated Statement of

Financial Position

U] £ W ok B B AR DL A

30 June 2021
202156 A30H
As at As at
30 June 31 December
2021 2020
7202145 20204
6A30H 124318
Notes RMB'000 RMB’000
FtEE AR®T T ARETTT
(Unaudited) (Audited)
(RIBER) (Fe8z)
NON-CURRENT ASSETS FRBEE

Property, plant and equipment M BB MR 13 9,966,254 9,076,714
Investment properties B 13 4,535,944 4,364,620
Right-of-use assets FREEE 13 1,086,768 827,067
Goodwill Bl 769,241 769,241
Intangible assets mREE 13 118,453 =
Interests in joint ventures TN 9,393,673 5,740,108
Interests in associates REEE N AR 19,450,967 18,629,388

Equity investments designated at fair value EEEAFESAHEMEEIE

through other comprehensive income ([TRAFEFAEMEZEE )

(“FVTOCI") HERT AR 2,357,319 2,037,318
Deferred tax assets BIETIEEE 4,248,075 3,764,898
Total non-current assets IEMBENVEELE 51,926,694 45,209,354
CURRENT ASSETS REBEE
Properties for development AHERYE 14 37,387,601 20,257,965
Properties under development BRFPYIHE 15 215,748,793 194,209,030
Completed properties for sale BB TIFEYE 15,703,823 18,341,794
Inventories FE 1,202,311 326,614
Trade and other receivables, deposits and B 5 RE M ERGRIE -

prepayments IR 16 11,853,557 11,203,290
Contract assets BREE 17 2,566,456 3,124,518
Contract costs & RIS 697,435 532,155
Amounts due from related parties FE UG AR A 208 31 68,233,566 45,450,618
Prepaid income taxes TEfTETS R 6,474,926 4,454,437
Prepaid other taxes HAbTEF 718 7,615,081 5,968,882
Financial assets at fair value through profit BAHER ABR(RA T ERA

or loss ("FVTPL") BaEl)NEREE 109,328 -
Pledged bank deposits EIRIRITIE K 4,104,515 5,655,839
Bank balances and cash RITHEBRIIRE 56,455,102 59,547,352
Total current assets MENE EMRTE 428,152,494 369,072,494
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Interim Condensed Consolidated Statement of Financial Position

ARG B4R & B SR R

30 June 2021
20216 A30H

As at As at
30 June 31 December
2021 2020
720214 120204
6H30H 12A318
Notes RMB’000 RMB’000
Bt AR¥T ARBTT
(Unaudited) (Audited)
(REEER) (Fe&=1z)

CURRENT LIABILITIES nEAE
Trade and other payables B 5 R EAE IR 18 44,687,398 46,610,097
Contract liabilities aRIBE 141,942,189 112,798,675
Amounts due to related parties FESTRARSE A T 5RIE 31 45,856,456 23,432,261
Dividend payable FERTAR B 873,011 =
Income taxes payable NI 9,204,989 10,463,643
Other taxes payable HAth T TRIA 14,489,925 12,360,269
Lease liabilities HEBE 54,319 33,741
Bank and other borrowings HRITREAER 19 20,901,497 23,628,164
Senior notes BAEE 20 62,030 62,653
Corporate debt instruments ANRIEBIA 21 9,143,070 8,819,580
Receipts under securitisation arrangements FH L HERIBGR 22 3,672 4,819
Total current liabilities mEB AR 287,218,556 238,213,902
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30 June 2021
20216 A30H
As at As at
30 June 31 December
2021 2020
M20214F 20204
6A30H 124318
Notes RMB’000 RMB‘000
B e AR¥T T ARET T
(Unaudited) (Audited)
(REEX) (5 FEZ)
NET CURRENT ASSETS BFRBEE 140,933,938 130,858,592
TOTAL ASSETS LESS CURRENT LIABILITIES EEAEMRBHEME 192,860,632 176,067,946
NON-CURRENT LIABILITIES FREBEME
Bank and other borrowings RITREAE K 19 75,259,851 63,796,233
Senior notes BEERE 20 3,860,407 3,897,129
Corporate debt instruments NEEFTA 21 16,793,391 17,100,739
Receipts under securitisation arrangements BHAL L HERIUGR 22 1,894,247 1,892,822
Lease liabilities HEaE 324,282 103,889
Deferred tax liabilities FEEFIAAE 5,110,624 4,687,061
Total non-current liabilities IEMBEN BB 103,242,802 91,477,873
NET ASSETS AEFE 89,617,830 84,590,073
EQUITY R
Equity attributable to owners of the Company A R (G A
Share capital R 23 239,276 239,264
Reserves G 33,204,835 31,983,885
33,444,111 32,223,149
Perpetual securities KA B 24 18,537,190 20,618,316
Non-controlling interests S e 37,636,529 31,748,608
TOTAL EQUITY S 89,617,830 84,590,073
ZHANG Yadong GENG Zhonggiang
RIER BREE
DIRECTOR DIRECTOR
B EZE



Interim Condensed Consolidated Statement of
Changes in Equity
B £ B 45 A RE As S B 3R

For the six months ended 30 June 2021
HZE2021F6 A308 [E/~EA

Attributable to owners of the Company

ARERREL
Share-
based Investments Non-
Share  Treasury Share  Special  Statutory payments revaluation  Retained Perpetual  controlling Total
capital shares*  premium*  reserve*  reserve*  reserve*  reserve*  profitst Total  securities  interests equity
bt RE FER

Ba  EREfr  RBEE  GHGE  iER® B EEGE RENR & KAEF RRER AR
RVBOO  RMBOD  RVBOOO  RMBODD  RVBOD  RWBO  RMBODD  RWBOD  RMBOM  RVBOO  RMBOD  RMBOWD
AERTT  ARETR ARETT ARBTR ARMTTL ARETR ARBTR ARMTT ARETR ARMTT ARBTR AREAR

0 i

At 1 January 2021 (audited) RANE1A18(E27) 239,264 (19.469) 11,358,303  (1,726,594) 2,381,956 416,228 965,506 18,607,955 32,223,149 20,618,316 31,748,608 84,590,073
Profitfor the period i - - - - - - - 2418363 2,418,363 - 1492132 3910495
Other comprehensive income BREHRE

for the period: Wi
Fairvalue gain on equity instruments BRI RATE

designated t fair value through FARBEERED

other comprehensive income for BRIARATE

the period, net of tax Wi - Bk - - - - - -3 - 83 - 119 9517
Total comprehensive income for the period EIf2 Ek:LE - - - - - - 839 2418363 2,696,682 - 1493330 4,190,012
Dividends recogrised as distrbutions B2 ASEERE

(note 11) (Rizxn) - - - - - - - (813011)  (873,01) - - (873011)
Dividends paic to non-controling interests Ef FHHERRRER K2 - - - - - - - - - - (4d9.276)  (449,276)
Transfer B - - - - 245864 - - (a5,864) - - - -
Redemption of perpetual securities KAEHED - - - - - - - - - (2,000,000) - (2,000,000
Recognition of share-Dased incentive. R MBI - - - - - 4013 - - 4013 - - 4013
Recognition of eouity-settled share-based  FEs2Ll gt E

payments BB - - - - -6 - -6 - -6
Exercise of share options fivEaRRE 1 - 1,069 - - - - - 1,081 - - 1,081
Biercise of share award fEROEE - 19469 - - - (19469) - - - - - -
Interest in perpetual Securities recognised  BEFEBATRAIKA

as distribution 58 - - - - - - - (649,570)  (649,570) 649,570 - -
Interest in perpetual securites paid KAREHERN - - - - - - - - - (730,69) - (730,69)
Purchase of addltional interests in BEARBATE)

Subsiciaries & - - - (19,060 - - - - (19,060 - (#1308 (60,368)
Partialdisposal of inerests in subsiclaries AL ENBATER

without loss o control (X ATEHE) - - - (181) - - - - 1619 - 2,645 1029
Liquidation of subsidiaries EEHELT - - - - - - - - - - (14985 (14,985)
Acquiston of subsiciaries (rote 25~ AREERYB AR (HfzE2s) - - - - - - - - - -oonm
Capital contribution from non-controling -~ BB AR

shareholders of subsidiaries RRTE - - - - - - - - - - 4870374 4870374
At 30 Jung 2021 (unauaited) RI1E6A0R (REE) 239,276 - 1359372 (1747,270) 2,627,820 463215 1243825 19,257,873 33444111 18537,190 37,636,529 89,617,830
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Interim Condensed Consolidated Statement of Changes in Equity
FEISRRAR S R BB

For the six months ended 30 June 2021
HZE2021F6 A308 1/~ @A

Attributable to owners of the Company

ARTARRER

Share  Treasury Share Special  Statutory
capital shares*  premium*  reserve*  reserve*

RE BERG  BhEE  RARE  RERR
RMBOOO  RVBOOO  RMBO0  RMBOOD  RMBOM
ARETL ARMTR ARETL ARETR ARETR
() fi

Share-
based  Investments Non-
payments  revaluation  Retained Perpetual  controling Total
leserve*  resenet profts Total  securties  interests equity
Rt bt F2)
Bl EfBE  REAE BB BRER  EeEE
RMB000 RMB000 RMB000 RMB000 RMB000 RMB'000 RMB'000

ARETT ARMTR ARETT ARMTR ARETR ARMTR  ARETR

A1 January 2020 (audited) R00F171R(82H5) 209,69 (3785  857809% (1901321 2197467 398,043 MM 25564 M58 120000 081872 69155472
Proftfor the period il - - - - - - - 209812 20%812 - 103458 3130310
Other comprehensive income: Eth2mlE
Fair value gain on equity instruments.— BREERATE

designated at far valug through STAR M2 ENES

other comprehensive income for ERTANATHE

the period, net of tax Wi - Rl - - - - - - 8916 - 84916 - - 81916
Total comprehensive income for the period HA2 Bk LS - - - - - - 96 209%812 2180728 - 103558 321528
Dividends recognised as distrbutions ARARNRE

(note 11) (Bsk11) = = = = = = = (748,176) (748,176) - - (748,176)
Dividends paid tonon-controling interests & FHEERBFERNRE = = = = = = = = = - (8433 (I84%)
Transfer el - - - - 108375 - - (1837 - - - -
Issue of perpetual securities ¥IKAES = = = - - - - - - 14980 - 1493850
Share issued BE{Tki B8 - MR - - - - - 280780 - - 2807180
Recognition of share-Dased incentive. ~ RIHEHER - - - - - 2690 - - 12690 - - 1269
Recognition of equity-settled share-based ﬁééw%%élﬁi

nayments ARG A - - - - - 7865 - - 7865 - - 7865
Exercise of share award ﬁﬁﬁx {8 - 13383 - - - (18383 - - - - - -
Interest in perpetual Securties recognised  EEFZAATREIKA

as distrbution E51lE = = = = - - - (0 (6200 616200 = =
Interest in perpetual securities paid KAEFHBLM = = = = = = - - - B - B
Acquisition of subsiclaries WEKBAR - - - - - - - - - - 18330 18330
Purchase of additonal inferests in EAMBEATE)

subsidiaries s - - - (1.672) = = = = (1672) = (93462) (95,134)
Partal disposal of interests in subsidiaries 4 HEMEA &R

Without oss of control (TELARE) - - - 2650 - - - - 2680 - 79206 818%
Disposal o subsidiaries HEREAA = = = = = = = = - - 3139 e63139)
Liguidation of subsidiaries éﬁ.%ﬁﬂ% T - - - - = - - - - SN/ I %50
Disposal of equityinstruments designated  HiERERATEEA

at far value through other %%@HQE&E@

comprehensive income BRTR - - - - - - (12001) 12001 - - - -
Capita contrbuton rom non-controling - B ARELR

shareholders of subsidlaries REiE = - - - - - - - - - 9076 199,07
At30 Jung 2020 (unaudlted) R0E6ANE (KEZH) 23920 (19469 11355830 (1900349 2345842 00215 1017826 1782058 31259723 22635164 20228539 74123426

Notes: B -

[0} Special reserve mainly represents changes in equity attributable to owners’ of the Company 0} %EJT&%%IEE?EKEEE AW EE S E B AR (I
arising from partial acquisition or disposal of subsidiaries by the Group without losing control R R B R R AR ) FTEUAR 2 AR R FE (L
over those subsidiaries. The changes are calculated based on the difference between the HES o EQZ@JJ‘%*E%E# TRIRRE R ES
amount by which non-controlling interests are adjusted and the fair value of the consideration FE L ST A S R ER o BB S E R B A A 2 E 8
paid or received for the partial acquisition or disposal. ERATEE -

(ii) The statutory reserve is non-distributable and the transfer to this reserve is determined by (ii) EERBBIADK  ZiFHNERABERARINES
the board of directors of the relevant companies in accordance with the relevant laws and BRBPEAREME([HEDEEEEREREE -
regulations of the People’s Republic of China (the “PRC"). This reserve can be used to offset ZEERES A AR ER - RN RS
accumulated losses and increase capital upon approval from the relevant authorities. RIEIER -

060

These reserve accounts comprise the consolidated reserves of RMB33,204,835,000 in the
interim condensed consolidated statement of financial position as at 30 June 2021 (as at 30
June 2020: RMB31,020,481,000).

Greentown China Holdings Limited 4% ¥% = Bl A% A R A &)
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Interim Condensed Consolidated Statement of Cash Flows

) £ W ok Bl B R

For the six months ended 30 June 2021
HZE2021F6 A308 [E/~EA

2021 2020
20214 20204
RMB’000 RMB'000
AR¥T ARET T
(Unaudited) (Unaudited)
(REEER) (REEEZ)
CASH FLOWS FROM OPERATING ACTIVITIES {& EEELANRERE
Operating cash flows before movement in EEZCEBRINLE
working capital BemeE 6,804,764 4,626,428
(Increase)/decrease in properties for AR E
development (3Em),m (14,579,571) 2,577,443
Increase in properties under development BRAPYELN (25,020,073) (20,034,495)
Decrease in completed properties for sale BERIFEYERD 4,013,529 870,093
Increase in contract liabilities SRIAEEM 29,577,226 12,169,755
Other operating cash flows HEmE @RS mE (2,322,155) (2,733,502)
Cash used in operations REFAMNERE (1,526,280) (2,524,278)
Income tax paid BEREE (5,476,269) (4,820,404)
Net cash flows used in operating LR FTARIRE
activities mE (7,002,549) (7,344,682)
CASH FLOWS FROM INVESTING ACTIVITIES REFEHELNBLSHE
Purchases of items of property, plant and BAYE - BEKEKHEE
equipment and intangible assets AR & B (277,892) (254,335)
Proceeds from disposal of property, plant and HEMZE  BEREHE
equipment and intangible assets AR & EFTS R 8,838 12,059
Proceeds from disposal of investment properties HE & & YRS 1A 7,678 -
Investments in associates B E R EIIRE (703,887) (321,385)
Investments in joint ventures NEETENRE (3,865,766) (268,694)
Disinvestments in an associate R—FKEEE R E W EIR & - 36,000
Disinvestments in joint ventures REEREREIRE - 882,253
Dividends received from associates and joint AL N NEEDE
ventures WER AR 2 69,345 534,369
Dividends received from equity instruments WERFE IR A FEH A EAD
designated at fair value through other FHKEERETH
comprehensive income IR B 7,992 56,000
Purchase of equity instruments designated BEETEEATEA
at fair value through other comprehensive Hi 2 mEUER
income EmITH (66,184) (579,710)
Purchase of financial assets at fair value BEZATE ABR
through profit or loss NEREE (108,170) -
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Interim Condensed Consolidated Statement of Cash Flows

HHMARAERERER

For the six months ended 30 June 2021
HZE2021F6 A308 1/~ @A

2021 2020
20214 20204
Notes RMB'000 RMB'000
FitEE AR¥T ARETTT
(Unaudited) (Unaudited)
(RSER) (REEEZ)
Proceeds from disposal of equity instruments HEREZAFET AL
designated at fair value through other FHEREHERTE
comprehensive income FrSsR 11,076 128,000
Proceeds from disposal of interests in associates & B4 A Bl kEzs P15 208 - 19,500
Consideration paid for acquisition of a subsidiary 2R - EE R UL
recognised in the prior year MR ERER (221,552) -
Consideration received for disposal of IWEL A E F SRR HE
subsidiaries recognised in the prior year WBARIRERK - 2,726
Acquisition of subsidiaries which constitute W B R P ST HO BT /B A 7
business (net of cash and cash equivalents (HBREWENRES X
acquired) INEZEEY) 25 5,132 (281,578)
Disposal of subsidiaries (net of cash and cash HENBARGIREHENRS
equivalents disposed of) MRS EEY) 26 (346,445) (471,388)
Acquisition of associates and joint ventures W BB N R B (478,566) (1,172,953
Advance to third parties M = FE (823,405) (3,138,759
Advance to related parties A B H A 2R (31,928,431) (19,479,041)
Repayment from related parties m) BB A\ £ UK 10,026,955 15,123,765
Repayment from third parties EE= & 1,264,479 =
Increase in pledged bank deposits IR TIF G0 - (949,609
Interest received EHFE 700,533 1,336,021
Receipt in advance for an asset classified as PEARBEGFEEE
held for sale EOFELEN - 192,181
Net cash flows used in investing activities RERFIAREREFE (26,718,270) (8,594,578)
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Interim Condensed Consolidated Statement of Cash Flows
FHIRSRRAR S IR e RER

For the six months ended 30 June 2021
HZE2021F6 A308 [E/~EA

2021 2020
202145 20204F
RMB'000 RMB’000

AR¥T T AREFIT
(Unaudited) (Unaudited)
(REBEZR) (RE&EZ)

CASH FLOWS FROM FINANCING ACTIVITIES BEEZEIELANRSHRE

Bank and other borrowings raised RITREMERES 32,847,657 32,975,601
Repayment of bank and other borrowings HRITREAMEFER (23,570,144) (17,186,219
Repayments of lease liabilities BEHEAE (56,305) (24,107)
Interest paid BERFE (3,888,384) (3,826,411)
Advance from related parties BaE AT E R 25,957,341 18,482,749
Repayment to related parties EEREH A TER (3,576,135) (7,144,926)
Advance from third parties FEZFTRK 630,942 -
Repayment to third parties BEE=FER (658,738) (2,176,237)
Contribution by non-controlling shareholders’ )= PNEIE R

of subsidiaries REEE 4,612,309 652,076
Dividends paid to non-controlling interests TR T IR AR R RS AR B (449,276) (1,118,433)
Repayment of non-controlling shareholders A BARSERE

capital contribution upon liquidation IR AR R

of subsidiaries BARHE - (39,559)
Proceeds from issue of perpetual securities BIT KA B S ERIAE - 1,493,850
Repayment of perpetual securities BIEKARBSH (2,000,000) =
Distribution relating to perpetual securities BREXABHEN DK (730,696) (733,928)
Proceeds from issue of corporate debt BIRRERLA

instruments FriS5/18 4,630,669 5,912,226
Repayment of corporate debt instruments BEAREBLIA (4,499,737) (4,547,000)
Proceeds from issue of receipts under BITEA T HERUGR

securitisation arrangements FRSsR - 1,990,667
Repayment of receipts under securitisation BHCRTENER

arrangements - (1,600,000)
Proceeds from exercise of share options 1T AR PR 1S FRIE 1,081 -
Purchase of additional interests in subsidiaries B A B A 7Y EESMERS (60,368) (95,134)
Proceeds from partial disposal of subsidiaries oo HENBARERIE - 81,896
Proceeds from issue of shares BITRIDFTS5RIE - 2,807,280
Decrease in pledged bank deposits EIRRITIE OB 1,551,325 -
Net cash flows from financing activities BB EHELENESREFHE 30,741,541 25,904,391
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Interim Condensed Consolidated Statement of Cash Flows
FHIRSRRAR S IR RER

For the six months ended 30 June 2021
HZE2021F6 A308 1/~ @A

2021 2020
20214 20204
RMB’000 RMB‘000
AR%ET T ARET T
(Unaudited) (Unaudited)
(REEX) (RIEETEZ)
NET (DECREASE)/INCREASE INCASHAND BR&RRESZENT
CASH EQUIVALENTS (Ri2) /0 (2,979,278) 9,965,131
Cash and cash equivalents YR e MRSEED
at beginning of period 59,547,352 46,567,729
Effect of foreign exchange R F B8 F R
rate changes, net (112,972) 39,833
CASH AND CASH EQUIVALENTS AT END HMRRERREEEY
OF PERIOD 56,455,102 56,572,693
ANALYSIS OF BALANCES OF CASH AND HeRESEEY
CASH EQUIVALENTS EER DT
Cash and bank balances RE RIRTTER 60,559,617 62,849,063
Less: Pledged bank deposits B EIRRI TR 4,104,515 6,276,370
Cash and cash equivalents as stated in the MBARRKRAYIR S
statement of financial position MIREEEY 56,455,102 56,572,693
CASH AND CASH EQUIVALENTS AS STATED R&FERFIRE
IN THE STATEMENT OF CASH FLOWS REESEEY 56,455,102 56,572,693
064 Greentown China Holdings Limited £&3 1 B2 AR B IR A 7]



Notes to the Interim Condensed Consolidated
Financial Information

31 18 W 2 5 B 2 Rk B
30 June 2021
202156 H30H

CORPORATE INFORMATION

Greentown China Holdings Limited (the “Company”) was incorporated in
the Cayman Islands on 31 August 2005 as an exempted company with
limited liability under the Companies Law (2004 Revision) and its shares
have been listed on the Main Board of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) with effect from 13 July 2006.

The Company is an investment holding company. The principal activity of
its subsidiaries (together with the Company referred to as the “Group”) is
the development for sale of residential properties in the PRC.

BASIS OF PREPARATION

The interim condensed consolidated financial information for the six
months ended 30 June 2021 has been prepared in accordance with
International Accounting Standards (“IAS") 34 Interim Financial Reporting
as well as with the applicable disclosure requirements of Appendix 16
to the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (the “Listing Rules”). The interim condensed
consolidated financial information does not include all the information
and disclosures required in the annual financial statements, and should
be read in conjunction with the Group’s annual consolidated financial
statements for the year ended 31 December 2020.

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

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

Amendments to IFRS 9, IAS 39, Interest Rate Benchmark Reform —
IFRS 7 IFRS 4 and IFRS 16 Phase 2

Covid-19-Related Rent Concessions
beyond 30 June 2021
(early adopted)

Amendment to IFRS 16

NAE)ER

SR B A PR A B ([ AR R ) %2005
F8A31BIRIE A BE(2004F ST A) R
FERSFMRIA—REREERA
gl » HRMD 20067 B13BRE B A
RGFER AT ([HRET])ERET ©

ARETREER AR - HB AR CGER
NGV IR SEDEVESE -3 7 y2)ies
EERHHEEEEYE

m LR

HE2021F6 A30H L7~ 1E A B+ EA G RA
e BENEREE g R ([HEE
TR ) B3R AR B R B A
ERGMABRARZS LA ([ LME
B8R 168E A ER T MR o & Ef
ERAZE VB ERT TN EEFEMBRE
FRENMBERKEESIE - AEEAR
EBEEE2020F 12831 B IEFENFE L
EIBHE —O3E -

S BCREE R R

REF HARERRR S B ER T RN T
BOR B AR B AR SR B #E £ 2020F 12 A31H 1E
FENFEGAVEREMERE 8
MEh AN A R B 7S A R B R A LA RS
51RO B PR B 7 S 5 R B (T B BR B i S e 8
B DBRAN o

BRI REERIEIS - AR FERENE -
SERERIE  ERME  F AR
REERETE - ERAT
BEERBAT RERA
RERUF6RNET

BB BaEERN R 165 200146 H308#Covig-19
RERT Vil

(lRFHM)

Interim Report 2021 —Z = —F R HiTRE ‘ 065



Notes to the Interim Condensed Consolidated Financial Information
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30 June 2021

20216 H30H

o

066

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES
(continued)

The nature and impact of the revised IFRSs are described below:

Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16 address
issues not dealt with in the previous amendments which affect
financial reporting when an existing interest rate benchmark is
replaced with an alternative risk-free rate (“RFR"). The phase 2
amendments provide a practical expedient to allow the effective
interest rate to be updated without adjusting the carrying amount
of financial assets and liabilities when accounting for changes in
the basis for determining the contractual cash flows of financial
assets and liabilities, if the change is a direct consequence of the
interest rate benchmark reform and the new basis for determining
the contractual cash flows is economically equivalent to the
previous basis immediately preceding the change. In addition,
the amendments permit changes required by the interest rate
benchmark reform to be made to hedge designations and
hedge documentation without the hedging relationship being
discontinued. Any gains or losses that could arise on transition
are dealt with through the normal requirements of IFRS 9 to
measure and recognise hedge ineffectiveness. The amendments
also provide a temporary relief to entities from having to meet the
separately identifiable requirement when an RFR is designated as
a risk component. The relief allows an entity, upon designation of
the hedge, to assume that the separately identifiable requirement
is met, provided the entity reasonably expects the RFR risk
component to become separately identifiable within the next
24 months. Furthermore, the amendments require an entity
to disclose additional information to enable users of financial
statements to understand the effect of interest rate benchmark
reform on an entity’s financial instruments and risk management
strategy.
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 HA i A

30 June 2021

fra M AR R

202146 H30H

3. CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES
(continued)

(@)

(continued)

The Group had certain bank and other borrowings denominated in
Hong Kong dollars and foreign currencies based on the Hong Kong
Interbank Offered Rate, London Interbank Offered Rate (“LIBOR")
as at 30 June 2021. Since the interest rates of these borrowings
were not replaced by RFRs during the period, the amendments did
not have any impact on the financial position and performance of
the Group. If the interest rates of these borrowings are replaced
by RFRs in a future period, the Group will apply this practical
expedient upon the modification of these borrowings provided that
the "economically equivalent” criterion is met.

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

The Group has early adopted the amendment on 1 January 2021.
The amendment did not have any impact on the financial position
and performance of the Group, as the Group does not have rent
concessions arising as a direct consequence of the covid-19
pandemic for the period ended 30 June 2021.

R RIRE(E)

s

(#8)

AEEN2021F6 A30 B FHARE
FERITRAEFE LBBERITRAE
HE(RBERTRERE D AET
RONESTEME T|RITREME
Ko AR ZFBEROMERRARL
BB EARA - WEFE
FESES L0 Py WIS E. SRS
ERFE - HRFEROF LK
K EARIAR B A R R R AT EUL - ANER
BASMERT R FHE R BA LRI TT
BEEL - ARRAm R EBEEY]
HIRZE o

2021463 A M4 Y B B B FS SR 45
ERFE169MEE] - HFME AE
BTERMEEEIINITERZER
covid- 19 IEERERMNEEER
BRI TTHEE 5 AR Al F EARRIE & 12
BA - Bt EmEEAAITER
TEREAMGEGT - AITREE A
HRARNEAEENFTBREZER
EIH5 B 520229 6 A30H sk 2 AT HY
HIEMHSES - ZIETBR2021
FARVB 2 ERABRMNFEEREE
WA - W EXERAZERINE
M2 ERRRA LT AMMS
RRER FE MBIV SR AR o 3% (5
FIAFTIREER -

AEBER2021F1 1R REHRA
ZIBE] - ARNASBRE E20214F
6A30H L EIfE I Ecovid- 19K 15 &
ESIBMESER  BZETEA
SEMP AR KRR EEA
@

Interim Report 2021 —Z = —F R HiTRE 067



Notes to the Interim Condensed Consolidated Financial Information
R EARSRRAR & BT AR R E

30 June 2021
20216 A30H
4.  OPERATING SEGMENT INFORMATION 4. REDHER
An analysis of the Group’s revenue and results by reportable and A ERERRT - ANE B IR IRE RS IR
operating segments for the interim period is as follows: SHIWRAREE DI ¢
For the six months ended 30 June 2021 BZE2021F6HA30H1L<EA
Property Hotel Property Project Segment
development  operations investment management Others total  Eliminations Total
NEER BE£H NERE FRER 2t At i | gt
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTR  ARETR ARMTn  ARETR  ARMTn  ARMTR  ARETR  ARETR
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REEH)  (REER)  (REER)  (REEK)  (REER)  (RE8K)  (REER)  (REBR)
Revenue from contracts EPERKA
with customers 31,744,926 352,620 - 992,018 2953866 36,043,430 - 36,043,430
Rental income H2lA - - 91,382 - - 91,382 - 91,382
Total external segmentrevenue  #MIEMA L5 31,744,926 352,620 91,382 992,018 2953866 36,134,812 - 36,134,812
Inter-segment revenue AEREBA - - 12,898 138957 1,186,775 1,338,630  (1,338,630) -
Total it 31,744,926 352,620 104,280 1,130,975 4140641 37,473,442 (1,338,630) 36,134,312
Segment results NHEE 3,529,060 55,028 54,308 261,721 114254 4,014,871 - 408N
Unallocated administrative AOEIBHFR
£XPenses (39,694)
Unallocated other income RAREMRA 63,294
Unallocated finance costs AOEHHER (30,379)
Unallocated tavation AP (97,597)
Proft for the period B 3,910,495
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30 June 2021
20216 A30H
4.  OPERATING SEGMENT INFORMATION (continued) 4, REDHERE)
For the six months ended 30 June 2020 #HZ=2020F6 A30H 1E/51E A
Property Hotel Property Project Segment
development ~ operations  investment  management Others total  Eliminations Total
NEERE BREER ST ERER A yar o) i &
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETr  ARETr  ARETE  ARETr  ARETR  ARETRE  ARETR
(Unaudited) ~ (Unaucited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REzy)  (REBR)  (REER)  (RERR)  (REBR) (REBR) (REER)  (REER)
Revenue from contracts EPARMA
with customers 20,713,551 213086 - 797,007 2,106,046 23 829,690 - 23,829,690
Rental income Bl - - 66,518 - - 66,518 - 66,518
Total external segmentrevenue SN BE 20,713,551 213,086 66,518 797,007 210604 238%,208 - 389208
Inter-segment revenue DA - 176 7,645 151317 758,726 917,364 (917,864) -
Total it 20,713,551 213,262 74163 943,304 2864.772 24814072 (917,.864) 23,896,208
Segment results DR 3,007,377 (26572) (40,309) 183126 97117 3220739 (176) 3220563
Unallocated administrative AORTBR
eXDenses (22448)
Unallocated other income AOREMMA 9818
Unallocated finance costs AOEHBER (.79
Unallocated taxation RORHE (67,764)
Proft for the period B 3130370
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30 June 2021
20216 H30H

4.

070

OPERATING SEGMENT INFORMATION (continued)

The following table presents the asset and liability information of the
Group's operating segments as at 30 June 2021 and 31 December 2020.

REDEER(E)

TREJNAEEEZDH

B7220214F6 A 30

HF20205E12 A3 ENEERAEER -

Segment assets DEEE
As at As at
30 June 31 December
2021 2020
120215 #2020
6H30H 12H31H
RMB'000 RMB'000
AR%T T ARETTT
(Unaudited) (Audited)
(REER) (Fegz)
Property development YR 448,620,568 385,459,880
Hotel operations B G ST 9,483,312 8,446,500
Property investment YIFIRE 4,730,816 4,569,662
Project management HEEE 5,010,203 4,035,788
Others Hit 9,669,386 9,455,708
Total segment assets DENEELRE 477,514,285 411,967,538
Unallocated Fvali 2,564,903 2,314,310
Consolidated assets HAREE 480,079,188 414,281,848
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30 June 2021
20216 A30H
4. OPERATING SEGMENT INFORMATION (continued) 4. KLESEER(E)
Segment liabilities =L
As at As at
30 June 31 December
2021 2020
R20215F #2020%F
6H30H 12H31H
RMB'000 RMB'000
AR%ET T ARET T
(Unaudited) (Audited)
(RE&ER) (Fez&z)
Property development LE2 Y 377,283,856 317,806,924
Hotel operations B G TS 313,952 303,749
Property investment KA 1,119,505 1,218,853
Project management HEEE 1,680,532 1,409,596
Others EHAh 8,154,246 7,801,977
Total segment liabilities DEPEELREE 388,552,091 328,541,099
Unallocated RAOER 1,909,267 1,150,676
Consolidated liabilities SZEBE 390,461,358 329,691,775
REVENUE WA
An analysis of revenue is as follows: WA -
For the six months
ended 30 June
HZ6H30H LLEA
2021 2020
20214 20204
RMB'000 RMB'000
ARMT T ARBT T
Revenue from contracts with customers EPERIKA 36,043,430 23,829,690
Revenue from other sources E b FF 8T A
Rental income HaB A 91,382 66,518
36,134,812 23,896,208
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30 June 2021
202156 A30H
5. REVENUE (continued) 5. WA(E)
Disaggregated revenue information for revenue from contracts ZEEASRWAZEIBH
with customers
Geographical markets WEH S
The Group’s consolidated revenue is mainly attributable to the market in REFNGERATEEETHR(EER)
the PRC (country of domicile). HiE o
Timing of revenue recognition TS UR A Y B RS
For the six months ended 30 June 2021 BHZE2021F6 A30B [F/AEA
Sales of
Property Hotel Project Designand  construction Other
sales operations  management decoration materials business Total
WESE BEEH ERER FREE  HEREMR At &t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEETT AEETT AEETT AEET T ARETT AEETT AEETT
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REEH) (REER) (REER) (REER) (REER)
Recognised at a point in time TE-BERR 17,497,293 - - - 130,598 - 17,627,891
Recognised over time E-BRENER 14,247,633 352,620 992,018 1,421,020 - 1,402,248 18,415,539
Revenue from contracts with ~ EFAEKA
customers 31,744,926 352,620 992,018 1,421,020 130,598 1,402,248 36,043,430
For the six months ended 30 June 2020 #HZE2020F6 H30H IE/NE A
Sales of
Property Hotel Project Design and construction Other
sales Operations ~ management (lecoration materials business Total
MEHE BE£ FEER FAREE  HEREMH AtiEH a5t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARBTT AREFT ARBFT ARETT ARBTT ARBTT
(Unaudited) (Unaudited) {Unaucited) {Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REE7) (REER) (REER) (REER) (FE27) (REE7) (REER)
Recognised at a point in time 5 -REER 15,230,233 = = = 12,928 = 15,213,161
Recognised over time E-RHHENER 5,483,318 213,086 797,007 1,072,659 - 990459 8,556,529
Revenue from contracts with ~ EFAEKA
customers 20,713,951 213086 797,007 1,072,659 42928 990,459 23829690
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202146 H30H

5. REVENUE (continued)

Set out below is the reconciliation of the revenue from contracts with

customers to the amounts disclosed in the segment information:

For the six months ended 30 June 2021

5. WA(E)
TXFEARE S R A LS &R

RESEERHR

HZE2021F6H30H L<{EA

Property Hotel Property Project
development  operations  investment management Others Total
MERR BEES MERE BEHEE Hitr b
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETT ARETR ARETTR ARETT ARETR
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REER) (REER) (REEX) (REER) (REER) (REER)
Revenue disclosed in segment A2 BERHEEHKA
information
External customers KR 31,744,926 352,620 91,382 992,018 2,953,866 36,134,812
Inter-segment DEE - - 12,898 138,957 1,186,775 1,338,630
31,744,926 352,620 104,280 1,130,975 4,140,641 37,473,442
Adjustment for property rental ETEGT YN
income HE - - (91,382) - - (91,382)
Eliminations i - - (12,898) (138,957)  (1,186,775)  (1,338,630)
Revenue from contracts with EFRRKRA
customers 31,744,926 352,620 - 992,018 2,953,866 36,043,430
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5.  REVENUE (continued)

For the six months ended 30 June 2020

5 WA(E)
HZE2020F6 A30H 1E7~E A

Property Hotel Property Project
development operations investment  management Others Total
MEERE BIEER MERE HEER ) @zt
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETTL ARETT NS ARETT ARETT ARETTL
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RiEER)  (REER)  (RERR)  (REgR)  (REER) (REER)
Revenue disclosed in segment A2 BEHHEEHKA
information
External customers HHNKP 20,713,551 213,086 66,918 797,007 2,106,046 23,896,208
Inter-segment Db - 176 7,645 151,317 758,726 917,864
20,713,551 213,262 74,163 948 324 2,864,772 24,814,072
Adjustment for property rental MERLUWA
income HE - - (66,518) - - (66,518)
Eliminations i = (176) (7,645) (151,317) (758,726) (917,864)
Revenue from contracts with EFARKRA
customers 20,713,551 213,086 = 797,007 2,106,046 23,829,690
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6. OTHER INCOME

HABUA

For the six months
ended 30 June

BZ6HA30RL~EA
2021 2020
20214 20204F
RMB’000 RMB'000
ARBT T AREBTT
(Unaudited) (Unaudited)
(RIQER) (REEZ)
Interest income FEWA 1,073,184 1,299,892
Comprehensive service income R RBWA 215,248 86,185
Dividends from equity instruments EBEZAFEETA
designated at FVTOCI Hih 2 EWER#E= TARE 7,992 56,000
Others Hi 139,882 115,173
1,436,306 1,557,250
7. OTHER GAINS AND LOSSES 7.  Hithlam &EE
For the six months
ended 30 June
HZ6H30H LLEA
2021 2020
20214 20204
RMB’000 RMB'000
ARET T ARBT T
(Unaudited) (Unaudited)
(RE&ER) (REEEZ)
Foreign exchange gains/(losses), net RS (B518)FE 161,362 (265,899)
Gain on acquisition of an associate and joint WEKRE—FRBE Na REE
ventures at discount e EW = - 324,414
Gain on disposal of property, plant and equipment &% - BB & & Elkz 4,135 209
Gain from changes in fair value of BEAFESABETEN
financial assets measured at FVTPL TRBEMAFEZSW 6,511 -
172,008 58,724
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20216 H30H

8.

076

FINANCE COSTS

For the six months
ended 30 June

BZ6H30R1L~EA
2021 2020
20214 20204
RMB’'000 RMB'000
ARMT T ARETTT
(Unaudited) (Unaudited)
(RICER) (REEEZ)
Interest on bank and other borrowings, senior RITREMBR - BEARE -
notes, corporate debt instruments and receipts RNAMERS TEURFES L
under securitisation arrangements BGRB9S 3,969,133 3,826,222
Interest on leases HEMES 8,531 2,728
Total borrowing costs EE DN 3,977,664 3,828,950
Less: Interest capitalised in properties under B B R
development and construction in progress EETERNHE (2,650,414) (2,576,590)
1,327,250 1,252,360
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30 June 2021
20216 A30H
9. PROFIT BEFORE TAXATION 9.  BRBATAE
The Group's profit before tax is arrived at after charging/(crediting): AEBEMBRTRTFESHG S (5FA) ¢
For the six months
ended 30 June
HZ6H30RIEAEA
2021 2020
20214 20204
RMB’000 RMB'000
ARET T ARBT T
(Unaudited) (Unaudited)
(REEZR) (CREEEZ)
Cost of properties and inventories LEYSTES=DEN 26,739,482 17,407,416
Depreciation of right-of-use assets FHREEENE 69,220 45,041
Amortisation of intangible assets A Y 12,912 -
Depreciation of property, plant and equipment M BB MR EITE 234,718 247 877
Less: Capitalised in properties under development 5 : EAME R EAFR 2 (11,426) (2,708)
223,292 245,169
Salaries and other benefits e REAMER 1,772,037 1,132,815
Retirement benefits scheme contributions RIREAFT B3R 88,476 20,864
Equity-settled share option and S E R IR AR
share award expenses A& BN R 2 66,456 20,555
Less: Capitalised in properties under development g : EA(L AR EBEAERTE
and construction in progress (615,193) (384,987)
1,311,776 789,247
Impairment losses/(reversal of impairment) of SR REREERBERE,
financial and contract assets, net: CRERED ) F5E
Reversal of impairment of contract assets, net AREERBERREFE (20,767) (9,936)
(Reversal of impairment)/impairment losses of 2 S EWZECRERER)
trade receivables, net NERIEN SEi= Vel (16,945) 13,832
Impairment losses of other receivables and b U R I I R BR S 5
amounts due from related parties, net FIERBEEEFE 30,036 310,613
Impairment losses/(reversal of impairment) on FEMEERERE
non-financial assets, net ORERE ] ) F58 155,859 (93,690)
Share of results of joint ventures DMEEEREEE (25,261) (69,951)
Share of results of associates DEEEE R R FEE (391,280) (402,226)
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20216 H30H

10. TAXATION

No provision for income tax has been made for the Company and its
subsidiaries incorporated in Hong Kong as they have no assessable profits

derived from Hong Kong.

Under the Law of the People’s Republic of China on Enterprise Income Tax
(the "EIT Law") and Implementation Regulation of the EIT Law, the tax rate
of the PRC subsidiaries is 25% or 15% (six months ended 30 June 2020:
25% or 15%). Greentown Decoration Project Group Co., Ltd., Greentown

Construction Management Group Co., Ltd., Zhejiang Greentown Lianhe
Design Co., Ltd., Zhejiang Greentown Construction Project Management
Co., Ltd. and Zhejiang Lvchuang Xintuo Architectural Planning and Design
Co., Ltd. are new technology enterprises and the applicable income tax
rate is 15% from years 2018 to 2020, years 2019 to 2021, years 2020 to

2022, years 2020 to 2022 and years 2020 to 2022, respectively.

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

applicable to the Group.

The Group recognised PRC Land Appreciation Tax (“LAT") based on
management’s best estimates and in accordance with the requirements
set forth in the relevant PRC tax laws and regulations. For the six months
ended 30 June 2021, the Group has estimated and made a provision
for LAT in the amount of RMB765,124,000 (six months ended 30 June
2020: RMB588,961,000). The actual LAT liabilities are subject to the
determination by the tax authorities upon completion of the property
development projects and the tax authorities might disagree with the

basis on which the provision for LAT is calculated.
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30 June 2021
20216 A30H
10.  TAXATION (continued) 10. BE(E)
The major components of the Group's income tax expense are as follows: N &= B TSR R S B = B4R AR 2R H 81 a0
™
For the six months
ended 30 June
BZE6H30R IL/< @A
2021 2020
20214 20204
RMB’000 RMB'000
ARET T ARET T
(Unaudited) (Unaudited)
(REEER) (REEZ)
Current tax: BNERFRIA -
PRC Enterprise Income Tax (“EIT") R ERMSE([DEMER]) 1,326,798 890,143
LAT THIRET 854,511 575,387
2,181,309 1,465,530
Deferred tax: FEAEFIA :
EIT EMFH (79,984) 38,888
LAT + i (E R (89,387) 13,574
(169,371) 52,462
Total tax charge for the period HRNFIIE S H4a5E 2,011,938 1,517,992
11. DIVIDENDS 1. R

During the interim period, a final dividend of RMB0.35 per ordinary
share, or RMB873,011,000 in total, for the year ended 31 December
2020 (six months ended 30 June 2020: RMBO0.30 per ordinary share, or
RMB748,176,000 in total, for the year ended 31 December 2019) was
recommended by the Board and approved by the shareholders at the
annual general meeting. The final dividend was subsequently paid on 30
July 2021.

The Board has resolved not to declare any interim dividend for the six
months ended 30 June 2021 (six months ended 30 June 2020: Nil).

NP  EE2EERERITHRKRE
PREFR A F K2 fEE =2020F 12 A31H
IEFERRIR BRI MRA KR035
T v #8EF AR#873,011,0007T (& & 2020
FOHINBIEAEAR : EIREZE20195F12
ANBEFENRARSEREBRAR
#0.307T © 485+ AR #748,176,00070) ° K
HARR B EL 18782021467 B30 B RS ©

BEEgE AR THEE2021F6A30H 1

NE A B IR ER A ERR R (B E=202056 A
30HLE/RMEA - #) -
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20216 H30H

12. EARNINGS PER SHARE 12.

The calculation of basic and diluted earnings per share attributable to
ordinary equity holders of the Company is based on the following data:

FRLEF)
AAREBERBA A TRERRF
PSRRI TR

For the six months
ended 30 June

BZE6H30HLKEA
2021 2020
202145 20204
RMB’000 RMB’000

ARMT T ARETT
(Unaudited) (Unaudited)

(REFX) (RIEEZ)

Earnings: &R
Profit for the period attributable to the owners AR BB (G BRI A

of the Company 2,418,363 2,095,812
Distribution related to perpetual securities BEKABHFNDIK (649,570) (646,240)
Earnings for the purpose of basic earnings PEEREARZ R TS A& A

per share 1,768,793 1,449,572
Earnings for the purpose of diluted earnings MEREERFMENEF

per share 1,768,793 1,449,572
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12. EARNINGS PER SHARE (continued)

For the six months
ended 30 June

BZ6HA30RL~EA
2021 2020
20214 20204
Shares: A7 -
Weighted average number of ordinary shares SEEE AR RN B R T S H nkE
for the purpose of the basic earnings g EBARARER
per share calculation 2,490,968,657  2,230,435,196

Effect of dilutive potential ordinary shares:

BEEENEBRNT

a5 -
24—

Share options and share award B AR S2 AR 15 B D 8,286,915 960,438
Weighted average number of ordinary shares for St ERESE 27 5 B0
the purpose of diluted earnings per share 19 mA AR R 2,499,255,572  2,231,395,634

The computation of diluted earnings per share for the six months ended
30 June 2021 and 30 June 2020 does not assume the exercise of some of
the share options because the exercise price of these share options was

higher than the average market price for shares for the periods.

13.  PROPERTY, PLANT AND EQUIPMENT, INTANGIBLE
ASSETS, RIGHT-OF-USE ASSETS AND INVESTMENT
PROPERTIES

During the six months ended 30 June 2021, the Group acquired property,
plant and equipment and intangible assets with a cost of RMB277,892,000

(six months ended 30 June 2020: RMB254,335,000).

During the current interim period, the Group entered into additional
new lease agreements for office buildings and apartments. The Group
is required to make fixed monthly payments. On lease commencement,
the Group recognised right-of-use assets of RMB352,655,000 and lease

liabilities of RMB352,655,000.

13.

sHEE 2202196 A30H K& 202096 A30H
LB/ MR A 8 5 IR B RN R SR 50 9 e
RIEEITE - ARZEERENITEERS
BRZE RO K FHHE -

- BE LR mE
B RRRAERRENE

BZE2021F6A30R IEXEA - REBLA
AR #277,892,0007T (20206 A30H 1E7X
8A : AR¥254,3350007T ) B A & A
ME BELRRBLRETVEE -

RAF SR - AEERBAZTEFEA
BRIV EIINEERZ c AREATAX
NEEFE - HERKE  ASEBERE
B E AR #352,655,000c MG & &
AR H#£352,655,0007T °
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13.  PROPERTY, PLANT AND EQUIPMENT, INTANGIBLE
ASSETS, RIGHT-OF-USE ASSETS AND INVESTMENT
PROPERTIES (continued)

Details of the property, plant and equipment, right of-use assets and
investment properties pledged to secure banking facilities granted to the

Group are disclosed in note 30.

The Group’s investment properties at the end of the current interim period
were valued by the directors. The basis of determining the valuation
methods, inputs and assumptions used in the condensed consolidated
financial information for the six months ended 30 June 2021 are the same
as those followed in the preparation of the Group’s annual consolidated
financial statements for the year ended 31 December 2020. The resulting
decrease in fair value of investment properties of RMB408,000 (six months
ended 30 June 2020: RMB108,114,000) has been recognised directly in

profit or loss for the six months ended 30 June 2021.

14. PROPERTIES FOR DEVELOPMENT

Included in properties for development as at 30 June 2021 was an amount
of RMB23,930,938,000 (as at 31 December 2020: RMB7,531,094,000)
in respect of long-term leasehold land for which the Group was in the

process of obtaining the land use right certificates.

All properties for development are expected to be recovered after more

than 12 months from the end of the interim period.
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13.

14.

W - R R VA
E - EAIEAE LKA NED
28(E)

ERURGH TASERITREEENY
¥ WEREME TRAEEERREME
BIRFIB PP EE30H: 55 -

MAREHR  AEENREMEHRES
HEITHE - BEREZE2021F6A30A 1E
NEAKERLRE T EER TR ES
I WA R RER A EERAE B R
HZE2020F 12831 H L FENFELZEH
BWMEMBEEMER - FTESLAREY
¥ N FER D A REE408,0007T (£ 22020
F6A30HEANMEA - ARME108,114,000
TO)EREE202156 A30H 1L/ A A K18
AP EEER -

Al RS

MR202156 308 @ AEE AR AR
M B A R23,930,938,0007T (722020
F£12 8318 : AREE7,531,094,0007T ) Y&
HAFAE 1 #th IF A 55 -t {F FRAEERE o
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30 June 2021
20216 A30H
15.  PROPERTIES UNDER DEVELOPMENT 15. BERPYE
As at As at
30 June 31 December
2021 2020
R2021%F H20204F
6H30H 12H31H
RMB’'000 RMB'000
ARMT T AREFIT
(Unaudited) (Audited)
(RE&EZR) (r&iz)
Long-term leasehold land — at cost REAFEE £ 3 — A 159,721,072 135,877,337
Development costs BRKA 40,726,573 41,339,116
Finance costs and other expenses capitalised B bmghE & EMmE A 15,301,148 16,992,577
215,748,793 194,209,030

B8 A R 120,062,718,000 7T ( 72 2020 £
128318 + AR¥130,046,281,0007T ) H
SEFREPYETEE A R EHREBR
12{@ A& UE o

Properties under development for sale amounting to RMB120,062,718,000
(as at 31 December 2020: RMB130,046,281,000) are expected to be
recovered after more than 12 months from the end of the interim period.
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16. TRADE AND OTHER RECEIVABLES, DEPOSITS AND 16. B REMBEWFIE - F]€ Kk
PREPAYMENTS TEfT IR
As at As at
30 June 31 December
2021 2020
720214 20204
6H30H 12A31H
RMB’000 RMB'000
ARET T ARET T
(Unaudited) (Audited)
(REERK) (fe#=Z)
Trade receivables B 5 WA 1,412,299 1,305,104
Less: Allowance for credit losses B EEBERE (77,515) (94,460)
Trade receivables, net of allowance for credit ZSRWFIE - MR EEERRE
losses 1,334,784 1,210,644
Other receivables, net of allowance for credit HinpEUdzIE - k(= EEEEE
losses 6,595,395 6,268,542
Prepayments and deposits FENFRIER & 3,910,798 3,711,524
Consideration receivables from disposal of HENB AR EKRRE
subsidiaries 12,580 12,580
11,853,557 11,203,290
The Group allows an average credit period of 90 days to trade customers. AEEBLTEEZIRFOEHMNEHEE
The aged analysis of trade receivables before impairment is stated as B o BERITE S EBGRIENRR DT ¢
follows:
As at As at
30 June 31 December
2021 2020
1202145 R 2020%F
6H30H 12H31H
RMB’000 RMB'000
ARET T ARETIT
(Unaudited) (Audited)
(REEER) (B FEZ)
Within 90 days 90H A 710,966 692,161
91 to 180 days 912180H 195,190 213,688
181 to 365 days 1812365H 243,725 128,712
Over 365 days EBiE365H 262,418 270,543
1,412,299 1,305,104
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30 June 2021
20216 A30H
17. CONTRACT ASSETS 17. BREE
As at As at
30 June 31 December
2021 2020
20214 120204
6H30H 128318
RMB’'000 RMB'000
AREET T AREBT T
(Unaudited) (Audited)
(REQER) (FE2&%)
Design and decoration BETREE 1,783,979 2,417,017
Project management HEEE 410,812 327,689
Others Hih 402,545 431,459
2,597,336 3,176,165
Less: Allowance for credit losses B EEEERE (30,880) (51,647)
Contract assets, net of allowance for AREE
credit losses MR EEEERE 2,566,456 3,124,518

The contract assets primarily relate to the Group’s rights to consideration
for work completed and not billed because the rights are conditioned
on the Group's future performance in achieving specified milestones
stipulated in the relevant contracts at the reporting date on design and
decoration and project management services. The contract assets are
transferred to trade receivables when the rights become unconditional.
The Group typically transfers the contract assets to trade receivables
when the relevant revenue is billed.

BREETREARKEWRE R TEKRE
BIRNKENENERH  RESZFE
A BURTA AN 62 B R SR L2 A ¥R s B ARG

REEARAREERBNE@ER T
EEBRBHRE - ERFENKAER
T AREEBREE SRR - N
SEBENEERBRARBCREES
BB RNFA -
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18.  TRADE AND OTHER PAYABLES

18. B 5 KREMEMNFUA

As at As at

30 June 31 December

2021 2020

120214 120205

6H30H 128318

RMB'000 RMB'000

ARET T AREBT T

(Unaudited) (Audited)

(REBER) (f&2z)

Trade payables 2 SR EIR 36,506,933 35,709,311

Other payables and accrued expenses H e sIARTERER 7,982,665 10,038,914
Consideration payables on acquisition of WHEHB A k—RE B

subsidiaries and a joint venture FERHARE 197,800 861,872

44,687,398 46,610,097

Trade payables principally comprise amounts outstanding for trade
purchases and contractor payments. The aged analysis of trade payables is

BIHRMNFATEBERAAINHEZK
BEBENEABBREA - B RNKENK

stated as follows: AT
As at As at
30 June 31 December
2021 2020
1202145 K 20204
6A30H 12A31H
RMB’000 RMB‘000
AR®T T AREET T
(Unaudited) (Audited)
(REBER) (Fezz)
Within 180 days 180H A 27,658,758 29,889,284
181 to 365 days 181£365H 6,374,218 3,703,166
Over 365 days HBiE365H 2,473,957 2,116,861
36,506,933 35,709,311
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30 June 2021
202146 H30H

19.  BANK AND OTHER BORROWINGS

19. RITREAMERK

As at As at
30 June 31 December
2021 2020
R2021%F H20204F
6H30H 12H31H
RMB’'000 RMB'000
ARMT T ARETTT
(Unaudited) (Audited)
(REBFZ) (r&iz)
Secured bank loans BHEIPRITER 53,753,235 53,521,520
Unsecured bank loans EIRITE 38,405,131 31,506,639
92,158,366 85,028,159
Secured other loans AEPEMER 1,101,466 1,095,000
Unsecured other loans R E M E R 2,901,516 1,301,238
4,002,982 2,396,238
96,161,348 87,424,397

The amount is repayable as follows: EEZEOFIBENT
Amounts due within one year —F AR EARFTE 20,901,497 23,628,164
Amounts due after one year — & B HARFRIE 75,259,851 63,796,233
96,161,348 87,424,397
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30 June 2021
20216 H30H

19.  BANK AND OTHER BORROWINGS (continued) 19.

At the end of the interim period, certain bank loans were also supported

by guarantees from the following parties:

RITREMIETK(E)
R Bk - BT ROERTERATS
TR ST -

As at As at

30 June 31 December

2021 2020

20214 20205

6H30H 12H31H

RMB'000 RMB‘000

ARMT T AREBTTT

(Unaudited) (Audited)

(REER) (Fezz)
Secured bank loans, guaranteed by: HEMIBITER - AT ALTER :

Non-controlling shareholders of subsidiaries T8 A BRI AR AR 6,070,584 2,787,939
Unsecured bank loans, guaranteed by: EIRRIRITER - B TNIIALHRR

Non-controlling shareholders of subsidiaries I8 A BRI IR AR 3,506,625 1,483,811

20. SENIOR NOTES
2020 First USD Notes - unsecured

20.

The movement of the 2020 First USD Notes during the interim period is

set out below:

BEEEE

2020 F —#t X T EE - FIKF

2020 F—HE TR ER T HRR N EE)
BN TX :

RMB’'000

AR¥T

At 1 January 2021 (audited) 20211 B 18 (KREK) 2,001,112
Exchange realignment M X (19,875)
Interest charged during the period REEHF EER 55,793
Interest paid during the period REEREATFE (54,887)
At 30 June 2021 (unaudited) 202146 B30 H (R4EE%) 1,982,143

On 13 July 2020, the Company issued senior notes with an aggregate
principal amount of US$300,000,000 at 100% of face value (the “2020
First USD Notes”), which are listed on the Stock Exchange. The 2020 First
USD Notes carry interest at the rate of 5.65% per annum payable semi-
annually in arrears. The net proceeds, after deduction of direct issuance
costs, amounted to approximately US$298,600,000 (approximately
RMB2,089,499,000). The 2020 First USD Notes will mature on 13 July 2025.

088 Greentown China Holdings Limited 4% = Bl AR A 7)
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30 June 2021
202146 H30H

20.

SENIOR NOTES (continued)

20. BEFRER(E)

2020 First USD Notes - unsecured (continued)
The 2020 First USD Notes contain a liability component and an issuer’s
early redemption option:

(i)

(if)

Liability component represents the present value of the
contractually determined stream of future cash flows discounted
at the prevailing market interest rate at that time applicable
to instruments of comparable credit status and providing
substantially the same cash flows, on the same terms, but without
the embedded derivatives.

The interest charged for the period is calculated by applying an
effective interest rate of approximately 5.76% per annum to the
liability component since the senior notes were issued.

Early redemption option is regarded as an embedded derivative
not closely related to the host contract. The directors consider
that the fair value of the early redemption options as at the date of
issuance and 30 June 2021 was insignificant.

2020 F F—ETEE - EIEH(E)
20200F F—ETEEBREAEN Y K
TARIRFERIE

(i)

BEMOEAREENARKRSIR
EAREBLEBEERREARE LR
REERRESREN TAERTE
PR B9 TH 35 1 2R 422 4 R 6K B 3R 9 3R
B HEIEABEITETE -

BRTELERE  BANEER
RABEBHIERNERERELY
5.76%:T& -

IR ERESE REEE RN ER)
BEORENTETR - E2RAR
BETHER2021F6 A30H R R &
CEMNAFELTERK -

2020 Second USD Notes — unsecured 2020 E - ETEE — BIKA
The movement of the 2020 Second USD Notes during the interim period is 20205 S — HEE T E A R HA AR Ay &
set out below: HNRTX :
RMB’000
ARET T
At 1 January 2021 (audited) 7202151 518 (K#F%) 1,958,670
Exchange realignment bE (19,392)
Interest charged during the period REER R S ER 46,737
Interest paid during the period RERRNEAFE (45,721)
At 30 June 2021 (unaudited) 202146 A30H (R 4E2E%) 1,940,294
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30 June 2021

20216 H30H

20.

090

SENIOR NOTES (continued)

2020 Second USD Notes - unsecured (continued)

On 29 October 2020, the Company issued senior notes with an aggregate
principal amount of US$300,000,000 at 100% of face value (the “2020
Second USD Notes”), which are listed on the Stock Exchange. The
2020 Second USD Notes carry interest at the rate of 4.70% per annum
payable semi-annually in arrears. The net proceeds, after deduction
of direct issuance costs, amounted to approximately US$298,500,000
(approximately RMB2,007,674,000). The 2020 Second USD Notes will
mature on 29 April 2025.

The 2020 Second USD Notes contain a liability component and an issuer’s
early redemption option:

(i)

(if)

Liability component represents the present value of the
contractually determined stream of future cash flows discounted
at the prevailing market interest rate at that time applicable
to instruments of comparable credit status and providing
substantially the same cash flows, on the same terms, but without
the embedded derivatives.

The interest charged for the period is calculated by applying an
effective interest rate of approximately 4.82% per annum to the
liability component since the senior notes were issued.

Early redemption option is regarded as an embedded derivative
not closely related to the host contract. The directors consider
that the fair value of the early redemption options as at the date of
issuance and 30 June 2021 was insignificant.
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30 June 2021
20216 A30H
20. SENIOR NOTES (continued) 20. BEZEEE)
The summary of movements of all senior notes during the interim period is FEEEZENT RO EHHEER
set out below: T :
RMB’000
ARET T
At 1 January 2021 (audited) 7202141 518 (K8 %) 3,959,782
Exchange realignment bE (39,267)
Interest charged during the period REER R S ER 102,530
Interest paid during the period RERNEAFE (100,608)
At 30 June 2021 (unaudited) 7202146 A30 8 (RAEE ) 3,922,437
Less: Amounts due within one year shown under B RREBBEETE5H
current liabilities —F NI SR 62,030
Amounts shown under non-current liabilities RIERBAE 25N S 3,860.407
21. CORPORATE DEBT INSTRUMENTS 21. RAEBIAE
The summary of movements of corporate debt instruments during the RABBEAREE TAZBNH 2N
interim period is set out below: X :
RMB’'000
ARET T
At 1 January 2021 (audited) 7202141 518 (K8 %) 25,920,319
Fair value at the date of issuance (note) RE1TH AN A E (MR 4,630,669
Interest charged during the period REERN A S &R 585,599
Interest paid during the period REEBNEFE (700,389)
Principal repaid during the period upon maturity REEHEEREIBEAS (4,499,737)
At 30 June 2021 (unaudited) 7202146 B30 8 (RAEE) 25,936,461
Less: Amounts due within one year shown under W RREBBE T2
current liabilities —FAEHSE 5,501,826
Amounts puttable within one year shown under RnEBET25H
current liabilities —FRA] B RS 3,641,244
Amounts shown under non-current liabilities RIERBEE 25N S 16,793,391
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30 June 2021
20216 H30H

21.  CORPORATE DEBT INSTRUMENTS (continued)

Note:

2021 Corporate Bonds

On 13 January 2021, Greentown Real Estate Group Co., Ltd. (“Greentown Real Estate”)
(a wholly-owned subsidiary of the Company) issued the first tranche of corporate
bonds with an aggregate principal amount of RMB2,500,000,000 at 100% of face
value (the "2021 First Bonds"). The 2021 First Bonds carry interest at the rate of 3.92%
per annum payable annually in arrears. The net proceeds, after deduction of direct
issuance costs, amounted to RMB2,487,308,000. The 2021 First Bonds will mature on

13 January 2026.

On 23 March 2021, Greentown Real Estate issued the second tranche of corporate bonds
with an aggregate principal amount of RMB1,650,000,000 at 100% of face value (the “2021
Second Bonds”). The 2021 Second Bonds carry interest at the rate of 4.07% per annum payable
annually in arrears. The net proceeds, after deduction of direct issuance costs, amounted to

RMB1,644,875,000. The 2021 Second Bonds will mature on 23 March 2026.

The principal terms of the 2021 First Bonds and the 2021 Second Bonds, (collectively, the “2021

Corporate Bonds”) are as follows:

(i) the 2021 First Bonds and the 2021 Second Bonds have fixed interest rates in the first
three years. At the end of the fixed interest rate period, Greentown Real Estate has
the right to adjust the coupon rate of the remaining outstanding bonds. If Greentown
Real Estate chooses to exercise the 2021 Coupon Rate Adjustment Right, the new
fixed coupon rate for the remaining two years will be the coupon rate of the first three

years plus adjusting basis points.

(ii) the investors of the 2021 First Bonds and the 2021 Second Bonds have the option
to sell back the bonds, in whole or in part, at a redemption price equal to 100%
of the principal amount of the bonds plus unpaid interest, if any, accrued to
(but not including) the redemption date when Greentown Real Estate issues the
announcement concerning whether to adjust the coupon rate of the bonds at the end

of the third year.

The 2021 Corporate Bonds contain a liability component and a written put option:

(i) Liability component represents the present value of the contractually determined
stream of future cash flows discounted at the prevailing market interest rate at that
time applicable to instruments of comparable credit status and providing substantially

the same cash flows, on the same terms.

The interest charged for the period is calculated by applying the weighted average
effective interest rate of approximately 4.08% per annum to the liability component

since the corporate bonds were issued.

(ii) Written put option is regarded as an embedded derivative closely related to the
economic characteristics and risks of the host contract, and therefore, the written put

option is not separated from the liability component.

As at 30 June 2021, the Group had no plan nor intention to exercise the 2021 Coupon Rate
Adjustment Right of the Corporate Bonds, and therefore the interest expense for the period

was calculated using the original coupon rates of the 2021 Corporate Bonds.
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21.

CORPORATE DEBT INSTRUMENTS (continued)

Note: (continued)

2021 Project Revenue Notes

On 25 March 2021, Greentown Real Estate issued the first batch of Project Revenue Notes with
an aggregate principal amount of RMB500,000,000 at 100% of face value (the “2021 Project
Revenue Notes”).The 2021 Project Revenue Notes carry interest at the rate of 4.30% per
annum payable annually in arrears. The net proceeds, after deduction of direct issuance costs,
amounted to RMB498,486,000. The 2021 Project Revenue Notes will mature on 25 March 2036.

The principal terms of 2021 Project Revenue Notes are as follows:

0]

(ii)

the 2021 Project Revenue Notes have a fixed interest rate in the first two years. At
the end of the fixed interest rate period, Greentown Real Estate has the right to adjust
the coupon rate of the remaining outstanding notes. The new fixed coupon rate for
the next two years will be the coupon rate of the first two years plus adjusting basis
points.

the investors of the 2021 Project Revenue Notes have the option to sell back the
notes, in whole or in part, at a redemption price equal to 100% of the principal amount
of the notes plus unpaid interest, if any, accrued to (but not including) the redemption
date when Greentown Real Estate issues the announcement concerning whether to
adjust the coupon rate of the notes at the end of the second year.

The 2021 Project Revenue Notes contain a liability component and a written put option:

Liability component represents the present value of the contractually determined
stream of future cash flows discounted at the prevailing market interest rate at that
time applicable to instruments of comparable credit status and providing substantially
the same cash flows, on the same terms.

The interest charged for the period is calculated by applying the weighted average
effective interest rate of approximately 4.33% per annum to the liability component
since the project revenue notes were issued.

Written put option is regarded as an embedded derivative closely related to the
economic characteristics and risks of the host contract, and therefore, the written put
option is not separated from the liability component.
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22. RECEIPTS UNDER SECURITISATION ARRANGEMENTS

The movements of receipts under securitisation arrangements during the

interim period are set out below:

=7

78 7 b T BERY IR
R AR 0B A L R MR 2 B
KT :

RMB’000
AR¥T

At 1 January 2021 (audited) 720211 A1 8 (K#|iX) 1,897,641

Interest charged during the period REFENF S &R 38,475

Interest paid during the period REENENAFIE (38,197)
At 30 June 2021 (unaudited) 202146 A30H (RE&EZX) 1,897,919

Less: Amounts due within one year shown under B RREBEET 25/

current liabilities —FAEHSE 3,672
Amounts shown under non-current liabilities RIERBEET25NEHE 1,894,247

On 17 June 2020, Greentown Real Estate issued receipts under
securitisation arrangements (the “2020 Receipts Under Securitisation
Arrangements”) with an aggregate principal amount of RMB2,000,000,000
at 100% of face value comprising (i) RMB1,900,000,000 with a term of a
fixed annual coupon rate of 3.90% and with distribution semi-annually
(the "2020 Senior Tranche Securities”), and (ii) RMB100,000,000 with a
term of no annual coupon rate (the “2020 Junior Tranche Securities”).
Greentown Real Estate purchased all the 2020 Junior Tranche Securities.
The 2020 Receipts Under Securitisation Arrangements are listed on the
Shenzhen Stock Exchange. The net proceeds of the 2020 Receipts Under
Securitisation Arrangements, after deduction of direct issuance costs,
amounted to RMB1,990,667,000. Both the 2020 Senior Tranche Securities

and the 2020 Junior Tranche Securities will mature on 16 June 2023.

The receipts under securitisation arrangements are assets-backed
securitisation collateralised by certain future trade receivables for the

remaining receipts from sales of properties.

094 Greentown China Holdings Limited 4% = Bl AR A 7)
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23. SHARE CAPITAL 23. IR
Number of
shares Share capital
RHEE [N
HK$'000
FHET
Authorised: JETE ¢
Ordinary shares of HK$0.10 each BREE0. 10/ TTH) & BN 20204
at 31 December 2020 and 30 June 2021 12A31H &202146 A30H 10,000,000,000 1,000,000
Issued and fully paid: ERITREHE :
Ordinary shares of HK$0.10 each HRRME{E0.10E TR T B
at 31 December 2020 (audited) 12020512 A31 8 (58 Fi%) 2,494,176,190 249,418
Exercise of share options (note 29) 1T{E AR (FI7E29) 142,000 14
At 30 June 2021 (unaudited) 202146 B30 H (R4EE%) 2,494,318,190 249,432

24,

As at 30 June 2021, the share capital of the Company is HK$249,432,000
(equivalent to RMB239,276,000).

PERPETUAL SECURITIES

2018 USD Perpetual Securities

On 28 December 2018, Twinkle Lights Holdings Limited (“Twinkle Lights"),
a wholly-owned subsidiary of the Company, issued USD denominated
guaranteed senior perpetual capital securities (the “2018 USD Perpetual
Securities”) with an aggregate principal amount of US$500,000,000. The
2018 USD Perpetual Securities are unlisted, guaranteed by the Company,
and also benefit from a keepwell deed and deed of equity interest
purchase undertaking provided by China Communications Construction
Group (Limited) (“CCCG").

2018 First Domestic Perpetual Securities

On 26 October 2018, Greentown Real Estate issued listed and unsecured
domestic perpetual securities (the “2018 First Domestic Perpetual
Securities”) with an aggregate principal amount of RMB1,400,000,000.

2018 Second Domestic Perpetual Securities

On 3 December 2018, Greentown Real Estate issued listed and unsecured
domestic perpetual securities (the “2018 Second Domestic Perpetual
Securities”) with an aggregate principal amount of RMB2,000,000,000.

24.
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24,

096

PERPETUAL SECURITIES (continued)

2019 First USD Perpetual Securities

On 8 February 2019, Champion Sincerity Holdings Limited (“Champion
Sincerity”), a wholly-owned subsidiary of the Company, issued USD
denominated guaranteed senior perpetual capital securities (the “2019
First USD Perpetual Securities”) with an aggregate principal amount
of US$400,000,000. The Company has agreed to guarantee on a
subordinated basis the due payment of all sums expressed to be payable
by Champion Sincerity under the 2019 First USD Perpetual Securities.

2019 Second USD Perpetual Securities

On 8 February 2019, Champion Sincerity issued USD denominated
guaranteed senior perpetual capital securities (the “2019 Second
USD Perpetual Securities”) with an aggregate principal amount
of US$100,000,000. The Company has agreed to guarantee on a
subordinated basis the due payment of all sums expressed to be payable
by Champion Sincerity under the 2019 Second USD Perpetual Securities.

2019 First Domestic Perpetual Securities

On 29 January 2019, Greentown Real Estate issued listed and unsecured
domestic perpetual securities (the “2019 First Domestic Perpetual
Securities”) with an aggregate principal amount of RMB2,000,000,000.

2019 Second Domestic Perpetual Securities

On 24 April 2019, Greentown Real Estate issued listed and unsecured
domestic perpetual securities (the “2019 Second Domestic Perpetual
Securities”) with an aggregate principal amount of RMB2,600,000,000.

2019 Third Domestic Perpetual Securities

On 19 June 2019 and 30 August 2019, Greentown Real Estate issued
unlisted and unsecured domestic perpetual securities with an aggregate
principal amount of RMB500,000,000 and RMB1,500,000,000 respectively
(collectively the “2019 Third Domestic Perpetual Securities”).

On 19 June 2021, Greentown Real Estate redeemed the 2019 Third
Domestic Perpetual Securities with an outstanding principal of
RMB2,000,000,000 in full face value and repaid all provided but not paid
interest with an aggregate amount of RMB2,038,612,000.

Greentown China Holdings Limited 4% ¥% = Bl A% A R A &)
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24. PERPETUAL SECURITIES (continued)

2019 Fourth Domestic Perpetual Securities

On 26 December 2019, Tianjin CCCG Greentown Urban Construction
Development Co., Ltd. (“Tianjin CCCG Greentown”) issued unlisted
and unsecured domestic perpetual securities (the “2019 Fourth
Domestic Perpetual Securities”) with an aggregate principal amount of

RMB1,014,326,000.

2020 First Domestic Perpetual Securities

On 28 April 2020, Greentown Real Estate issued listed and unsecured
domestic perpetual securities (the “2020 First Domestic Perpetual
Securities”) with an aggregate principal amount of RMB1,500,000,000.

2020 Second Domestic Perpetual Securities

On 18 September 2020, Greentown Real Estate issued unlisted
and unsecured domestic perpetual securities (the “2020 Second
Domestic Perpetual Securities”) with an aggregate principal amount of

RMB1,000,000,000.

In the current period, the total interest in perpetual securities recognised
as distribution was RMB649,570,000. The weighted average interest rate

in perpetual securities was 6.60% as at 30 June 2021.

24,
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25.

098

ACQUISITION OF SUBSIDIARIES

Particulars of the subsidiaries acquired during the six months ended 30

June 2021 were as follows:

Acquired company

Principal activities

25. WEEHIE AR

NCIESS p
Equity
interest
Acquisition date acquired

B ZE20215F6 A30 A 1L/ M6 A KB RO It 8

Consideration

- UNE TEER Ukg B &R W EE R KRE
RMB’000
ARYET T
(Unaudited)
(REBER)
Hangzhou Greentown Binfeng Project management 1 January 2021 49% =
Construction Management Co., Ltd. HEER 2021%F1R1H
(“Binfeng Construction”) (note()))
MMNARSR B EEREE AR AR
([EERER D) (M)
Hangzhou Greentown Jiangbin Project management 1 January 2021 100% 10,000
Construction Management Co., Ltd. HEERE 2021 1R 1H
(“Jiangbin Construction”) (note(ii)
MMNAS T EZR B AR AT
(DD&zR ) (M)
Zhejiang Lvchuang Xintuo Design and decoration 7 February 2021 35% 10,132
Architectural Planning and RETEE(S 202142 R7H
Design Co., Ltd.
(“"Lvchuang Xintuo”) (noteiii)
LA BT R EIRET AR AR
(&A1 1) (T Gii)
Xi'an Fuyu Real Estate Development Real estate development 1 March 2021 51% 20,816
Co., Ltd. ("Xi'an Fuyu") (note(iv)) AR % 2021%F3A1H

AR EREHERZBRAR
(TP%EH ) (M)
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25.  ACQUISITION OF SUBSIDIARIES (continued) 25. WHEMB AR (&)
Particulars of the subsidiaries acquired during the six months ended 30 L E2021F6 8308 1F/~1E A Uk S e Bt B
June 2021 were as follows: (continued) NAEFEEWT - (&)
Equity
interest
Acquired company Principal activities Acquisition date acquired Consideration
YN TEEK ks A H W R RE
RMB’000
ARETRT
(Unaudited)
(RIBER)
Hangzhou Fansheng Commercial Investment holding 11 March 2021 100% 42,392
Information Consulting Co., Ltd. REER 2021%3H118
(“Hangzhou Fansheng") (note(v)
MMNEREBEEERAERAR]
([ e 1) (HEw)
Wuhan Chenhan Real Estate Development Real estate development 20 April 2021 70% 322,985
Co., Ltd. ("“Wuhan Chenhan”) (note(vi)) ~ EitER 202154 5208
RERBEXRERABR LA
(TEUZER B 1) (H E(vi)
Lancheng Construction Co., Ltd. Design and decoration 31 May 2021 100% 90
(“Lancheng Construction”) (note(vii) RETHEE 202154318
ERERARAT
(MEERaR 1) (B =T (vii)
Zhejiang Greentown Huangting Business ~ Commercial operation 25 June 2021 51% 1,000
Management Co., Ltd. [HES A= 20216 A 258
("Huangting Business”) (note(viii))
I EERNFERARAR
([ 2REm 2 ) (M)
Chengling Industrial (Shanghai) Co., Ltd. Investment property 30 June 2021 99% 9,900
(“Chengling Industrial”) (note(ix)) REMHE 20216 A30A
HABE(LBBBRAF
(BB ZE D) (HHEE(X)
417,315
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25.

100

ACQUISITION OF SUBSIDIARIES (continued)

Particulars of the subsidiaries acquired during the six months ended 30
June 2021 were as follows: (continued)

Notes:

(i) Greentown Real Estate Construction Management Group Co., Ltd. (“Greentown Real
Estate Construction”), a subsidiary of the Company, acquired a 49% equity interest
of Binfeng Construction so as to continue the expansion of the Group’s project
management operation. Binfeng Construction was previously a 51% owned joint
venture of Greentown Real Estate Construction.

(if) Greentown Real Estate Construction acquired a 100% equity interest of Jiangbin
Construction so as to continue the expansion of the Group’s project management
operation. Hangzhou Greentown Jiangjing Construction Management Co., Ltd. is a
wholly-owned subsidiary of Jiangbin Construction, and therefore was also acquired by
the Group.

(iii) Greentown Construction Technology Group Co., Ltd., a wholly-owned subsidiary of
the Company, acquired a 35% equity interest of Lvchuang Xintuo so as to continue
the expansion of the Group’s design and decoration operation. Lvchuang Xintuo was
previously a 40% owned joint venture of the Group. Zhejiang Greentown Jiangxin
Architectural Design Co., Ltd. is a subsidiary of Lvchuang Xintuo, and therefore was
also acquired by the Group.

(iv) Xi'an Maoyi Real Estate Development Co., Ltd., a subsidiary of the Company, acquired
a 51% equity interest of Xi'an Fuyu so as to continue the expansion of the Group’s
property development operation.

(v) Zhejiang Greentown Real Estate Investment Co., Ltd., a wholly-owned subsidiary
of the Company, acquired a 100% equity interest of Hangzhou Fansheng so as to
continue the expansion of the Group's property development operation. Hangzhou
Zhenlu Investment Co., Ltd. (“Hangzhou Zhenlu”) and Hangzhou Greentown Guixi Real
Estate Development Co., Ltd. (“Greentown Guixi”) are the associates of Hangzhou
Fansheng, and therefore were also acquired by the Group. Hangzhou Zhenlu and
Greentown Guixi were previously 19.5% owned associates of the Group.

(vi) Wuhan Huapin Real Estate Development Co., Ltd., a wholly-owned subsidiary of the
Company, acquired a 70% equity interest of Wuhan Chenhan so as to continue the
expansion of the Group's property development operation.

(vii) Greentown Housing Technology Co., Ltd., a subsidiary of the Company, acquired a
100% equity interest of Lancheng Construction so as to continue the expansion of the
Group's design and decoration operation.

(viii) Greentown Asset Management Group Co., Ltd., a wholly-owned subsidiary of the
Company, acquired a 51% equity interest of Huangting Business so as to continue the
expansion of the Group’s commercial operation. Huangting Business was previously a
49% owned joint venture of the Group. Zhejiang Young Joy City Business Management
Co., Ltd., Zhuji Young Joy City Business Management Co., Ltd. and Shenyang Young
Joy Way Business Management Co., Ltd. are wholly-owned subsidiaries of Huangting
Business, and therefore were also acquired by the Group.

(ix) Greentown Asset Management Group Co., Ltd., a wholly-owned subsidiary of
the Company, acquired a 99% equity interest of Chengling Industrial from Ningbo
Jingcheng Investment Partnership (limited partnership) (“Ningbo Jingcheng”) so as
to continue the expansion of the Group's investment property operation. Ningbo
Jingcheng is a 33.5% owned joint venture of the Group.

Greentown China Holdings Limited 4% ¥% = Bl A% A R A &)
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25.

ACQUISITION OF SUBSIDIARIES (continued)

A summary of the provisional effects of the acquisition of these

subsidiaries is as follows:

25. WREHMBAR(E)

WEZEMBARNERTZEMILT

For the
six months
ended 30 June
EZ6H30H
1E7fE A
2021
20214
RMB'000
ARET T
(Unaudited)
(REBER)
Net assets acquired: BANEEFE :
Property, plant and equipment I ES N 5,387
Right-of-use assets EREEE 3,920
Investment properties HEME 179,410
Interests in associates RERE N RIS 80,310
Deferred tax assets RIETIEEE 545
Properties under development ERPYE 1,855,909
Trade and other receivables, deposits and B 5 NMEMEWEIA -
prepayments HENSEINE 63,693
Amounts due from related parties FEUL REESE A 5B 274,330
Prepaid other taxes E M IEA LA 6,258
Bank balances and cash BITEBEIRE 69,880
Trade and other payables B 5 REAMEFRIA (119,879)
Contract liabilities ARAE (1,538)
Amounts due to related parties FETEAESE A £ RUB (1,843,685)
Income taxes payable FERFTISEL (6,888)
Other taxes payable HAbfERFLIE (1,684)
Lease liability HEAE (3,292)
Deferred tax liabilities BIEFIEAE (107,737)
454,939
Transferred from interests held and classified ERaRETHEAMENT R
as associates and joint ventures B (10,483)
Non-controlling interests IR AR R (27,141)
417,315
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25.  ACQUISITION OF SUBSIDIARIES (continued) 25. WEWBAR(E)
A summary of the provisional effects of the acquisition of these W ERBATIMERZE/MENT
subsidiaries is as follows: (continued) (#8)
For the
six months
ended 30 June
BZ6H30H
1E7<1E B
2021
20214
RMB’'000
ARET T
(Unaudited)
(REBER)
Total consideration, satisfied by: BRRE  HRUTHER
Cash RE 64,748
Consideration payables FERRE 352,567
417,315
Net cash inflow/(outflow) arising on acquisition: WHEEANRSRA Gnd ) FEE
Cash paid BENRE (64,748)
Bank balances and cash acquired FrikEgiRTTHE SR IR S 69,880
5,132

102

The receivables acquired (which principally comprised trade and
other receivables, deposits and prepayments) with a fair value of
RMB63,693,000 at the date of acquisition had gross contractual amounts
of RMB63,693,000, which were expected to be fully collected.

The non-controlling interests recognised at the acquisition date was
measured by reference to the proportionate share of the recognised
amounts of net assets of subsidiaries and amounted to RMB27,141,000.

Greentown China Holdings Limited 4% ¥% = Bl A% A R A &)
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25.  ACQUISITION OF SUBSIDIARIES (continued)

Since the acquisition, the subsidiaries contributed RMB69,647,000 to the
Group's revenue and RMB26,227,000 to the consolidated profit for the six

months ended 30 June 2021.

Had the combination taken place at the beginning of the period, the
revenue from continuing operations of the Group and the profit of
the Group for the period would have been RMB36,151,280,000 and

RMB3,913,738,000, respectively.

26. DISPOSAL OF SUBSIDIARIES

In April 2021, the Group’s equity interest in Hangzhou Zhechao Enterprise
Management Co., Ltd. ("Hangzhou Zhechao”) was diluted from 100%
to 55.6% due to capital injection by an independent third party. After
the deemed disposal, Hangzhou Zhechao was accounted for as a joint
venture of the Group. Hangzhou Greentown Zhechao Real Estate Co., Ltd.
was a wholly-owned subsidiary of Hangzhou Zhechao, and, therefore its
equity interest was also diluted to 55.6%. The revised Memorandum and
Articles of Association of the entity has stipulated that all of the relevant
activities including the strategic financial and operating decisions required
approval by unanimous consent of all of its shareholders and thus the

entities are accounted for as joint ventures.

In May 2021, the Group's equity interest in Guangzhou Lvding Investment
Development Co., Ltd. (“Guangzhou Lvding"”) was diluted from 100% to
51% due to capital injection by an independent third party. After the
deemed disposal, Guangzhou Lvding was accounted for as a joint venture
of the Group. Foshan Nanhai District Lvxiong Real Estate Development Co.,
Ltd. was a wholly-owned subsidiary of Guangzhou Lvding, and therefore
its equity interest was also diluted to 51%. The revised Memorandum and
Articles of Association of the entity has stipulated that all of the relevant
activities including the strategic financial and operating decisions required
approval by unanimous consent of all of its shareholders and thus the

entities are accounted for as joint ventures.

25.

26.

WEBHT B A R (%)

BB EIANR - #E202156H30H IE
NEA  MBRRARAEBWRATBRMAR
%69,647,000T k REF AN BEBMARE
26,227,0007T °

MEMHREBAY#ET  AIAEERBELE
EBFBRARNEBBHAFEE S
Bl A& A R # 36,151,280,000 7T & A R #
3,913,738,0007T °

HEHTB A A

R2021F48 - AR —BBILE=FHH
FE  AEERMMABEEETERR
AEl(THUNATEER |) B9 AR BB 100% 8858 &=
55.6% o RIEH EEIEE - MMATBAR
PIAREEMNEERE - MINGHRBE
EERATAMMTBHEZEMBEAR
TE AGAE TR A B S 2= 55.6% © 2 B RREE
FIABERRMARBARE - FTBHERE
B BEEEUREREERARHOTER
TERI—BEBFUE  BZESE
ARINAGERE -

R2021%58 IR —BBIYFE=HE
B AREEREMNERREERBR AR
([ EM AR S 1) B B4 B 100% 358 £51%
BIELEFRE - BMRRARISAE
BH A SRR o U ERARER N ER
BERABAREMNERNE2ENBAR
HE TR EEE51% © L EREERT
ABERRANMARRE - IEHEBE
B BREBEERENEEAREFRL
EREERR-BRABTAHE  FZER
ABINBEERE -
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26. DISPOSAL OF SUBSIDIARIES (continued) 26. HEMBARI(E)
A summary of the effects of the disposal of these subsidiaries is as HEZSWBARINFEMENT
follows:
For the
six months
ended 30 June
BZ6A30H
1EE A
2021
20214
RMB’000
AR¥T T
(Unaudited)
(RISER)
Net assets disposed of: HEMNEEFE
Property, plant and equipment Y% - BB R 223
Right-of-use assets FREEE 936
Properties for development AR RYE 524,527
Properties under development BEREPYE 2,404,647
Trade and other receivables, B 5 R HEMEWFIE
deposits and prepayments A& RIERTFIE 1,800
Amounts due from related parties FEUR BB A T8 793,064
Prepaid income taxes A FEHL 8,883
Prepaid other taxes H M FERFIA 22,777
Bank balances and cash RITEBEIRE 346,445
Deferred tax assets EEFIEE &= 2,277
Contract liabilities ERAME (435,249)
Trade and other payables B 5 R EAEFRIE (130,268)
Amounts due to related parties FET ARG A T 5RIB (3,200,006)
Lease liabilities HEBE (833)
Other taxes payables HAbERTIR (40,453)
Bank and other borrowings IRITREABE K (300,906)
Deferred tax liabilities BEREEE (1,157)
(3,293)
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26. DISPOSAL OF SUBSIDIARIES (continued)

26. HEMBAR(E

)
A summary of the effects of the disposal of these subsidiaries is as HEZEWBATINZEMENT : (B)

follows: (continued)

For the
six months
ended 30 June
B Z6A30H
L@ A
2021
20214
RMB’000
ARMT T
(Unaudited)
(RISER)
Transferred to interests held and EREMBTSER
classified as joint ventures B FEAER 1,601
Net gain on disposal of subsidiaries L ENE R RFRES 1,692
Non-controlling interests FEIE AR AR R A -
Total consideration B E -
Total consideration, satisfied by: BRAE - AT ARER :
Cash Re -
Net cash outflow arising on disposal: HEEEMNRSRTFE
Cash received BUIRE -
Bank balances and cash disposed of HERITHEB RIS (346,445)
(346,445)
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27. CONTINGENT LIABILITIES

The Group provided guarantees of RMB44,187,449,000 as at 30 June 2021
(as at 31 December 2020: RMB37,065,562,000) to banks in favour of its
customers in respect of the mortgage loans provided by the banks to
those customers for the purchase of the Group’s developed properties.
These guarantees provided by the Group to the banks will be released
upon receiving the building ownership certificate of the respective
properties by the banks from the customers as a pledge for security for
the mortgage loans granted.

The Group provided guarantees to banks and other parties in respect of
credit facilities utilised by its associates and joint ventures.

27.

y[\ W\~ \135

REBR2021F6A0BRHRTREE
$EIE§*F%¥E’J§)5¢E@E’]?ET%§
CANB P AR ARRITREARE
44,187,449,00075(Eézozoﬁwzﬂ 318+ A
R #37,065,562,0007T ) BUHE(R © b F B A
SEEHETFRITOER - ERTKIIES
MERZNEBYENEEFMBEEIER
BEIRIBE KA R1& BN BRBR -

AEEREBEARLEEEEEHAN
SERERERRITREMTRHEER -

As at As at
30 June 31 December
2021 2020
R20214F 1220204
6H30H 12A31H
RMB’000 RMB‘000
ARMT ARET T
(Unaudited) (Audited)
(RISER) (Fe8z)
Credit guarantees provided to: TR A T R IR S BHELR -

Associates kNG| 9,274,350 7,728,857
Joint ventures BEHE 15,795,015 12,612,805
25,069,365 20,341,662

Mortgage and charge guarantees provided to: TERAG A T 1 Al 1 R B FFHELR -
Associates /NG 1,425,000 2,850,000
26,494,365 23,191,662
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27.

CONTINGENT LIABILITIES (continued) 27.

Contingent liabilities arising from interests in associates at the end of the
interim period:

HRBE (&)

e EIERR - AR A Rl RS A A
AR

As at As at
30 June 31 December
2021 2020
720214 1220204
6H30H 12H31H
RMB’000 RMB'000
AR¥T T ARBTT
(Unaudited) (Audited)
(RIBERK) (Fe&=1z)
Share of mortgage loan guarantees provided JELEE R RIAR P
by associates to banks in favour of B NARITIRER
its customers RIBERER 5,811,201 4,016,399

Contingent liabilities arising from interests in joint ventures at the end of
the interim period:

RepERERR - EAA B0 R AT
SEZ TR

As at As at
30 June 31 December
2021 2020
720214 120205
6H30H 12H31H
RMB’000 RMB'000
AR¥T T ARBTT
(Unaudited) (Audited)
(RIBER) (Feg=1z)
Share of mortgage loan guarantees provided BREENENRF
by joint ventures to banks in favour of B NARITIRER
its customers B|EFER 3,806,327 2,508,756

The directors consider that the fair value of the above guarantees is
insignificant on initial recognition and there was no loss allowance
recognised for expected credit losses during the interim period (six
months ended 30 June 2020: Nil).

EER R EAERAFERERFERE L
TEX - BHRARP BB ELTBRE
BB R R E R B R (BE2020F6 A30H
WEX1EA - &) -
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28. COMMITMENTS 28. A
The Group had the following commitments at the end of the reporting REIAR - NEEH A TRE :
period:
As at As at
30 June 31 December
2021 2020
20214 1220204
6A30H 12A31H
RMB’000 RMB'000
AR¥T ARETTT
(Unaudited) (Audited)
(RISER) (Fe8z)
Contracted, but not provided for: TF)I8 B ERTAMEREAE -
Properties for development, properties under AR ERERDE
development and construction in progress BRPMERECELRE 62,545,833 44,213,975

In addition to the above, the Group’s share of the commitments of its joint

R Bt BN - AEEDERGERRAK

ventures is as follows: BT
As at As at
30 June 31 December
2021 2020
20214 120204
6H30H 124318
RMB’000 RMB’000
ARMT T AREET T
(Unaudited) (Audited)
(RIEER) (Jezz)
Contracted, but not provided for: THIIE B 2R 4B R -
Properties for development, properties under AR ERERDE
development and construction in progress BREPMERECERTIRE 12,817,398 9,783,867
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29. SHARE-BASED PAYMENT TRANSACTIONS 29. BIIXFR5S
Share Option Scheme AR RERE
The Company has share option schemes for eligible employees of the KRR ARERLSEREE HAEINE
Group. Outstanding share options of 136,393,600 are granted in prior HE o BEEEDE FERITEERE
years. Details of the share options outstanding during the current interim 136,393,60017 ° IR BRHARI RIT R AU HE
period are as follows: REREREIS AT ¢
Weighted
Number of average
share options exercise price
InREFEg
BREZE TREER
HK$
BT
Outstanding as at 1 January 2021 R2021F1 B1B R1T1E 136,393,600 10.21
Exercised during the period BIRTTE (142,000) 9.10
Forfeited during the period B {ESRS (8,980,000) 10.81
Outstanding as at 30 June 2021 R2021F6 A30H R1T1E 127,271,600 10.17

In the current interim period, no share options were granted.

In respect of the share options exercised for the six months ended 30
June 2021, the closing price of the shares immediately before the date of
exercise was HK$10.96.

Share Award Scheme

The Company has a share award scheme for the selected employees of
the Group. Outstanding shares of 7,414,000 have been purchased by the
trustee from the open market out of cash contributed by the Group and
granted to the selected employees and directors.

In the current interim period, 3,813,278 shares were vested (six months
ended 30 June 2020: 3,600,722).

AN HAEARS - BRI K R RE A -

PMEE2021F6 308 I NEA B 1TEE
M T @ REEITEERER AT
DU THB A10.968 7T ©

&g R

AR BAEERE T B BRA KD AB
g XFEACRAFAMS LUAKEHE
IR B E7,414,000fx 1 TEIMRIDEE
BzERNRTEERERES -

R B - 3,813,278 Rk 17 B 5 /&

(B ZE2020F6 A30H LE7<E A - 3,600,722
)
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30.

110

PLEDGE OF ASSETS

At the end of the reporting period, the following assets were pledged to
banks and other parties to secure credit facilities granted to the Group:

30. EEHM

RBEHER - ATEESERTRITR
Hiprs - AMERRTAKBEEEREREE

HIHELR
As at As at
30 June 31 December
2021 2020
20214 120205
6H30H 128318
RMB’000 RMB'000
ARET T AREFTT
(Unaudited) (Audited)
(RIEER) (188 z)
Property, plant and equipment e N 4,062,290 4,151,356
Right-of-use assets FREEE 364,934 323,828
Properties for development GRS E S 452,013 452,013
Properties under development BHEPYE 84,179,829 79,497,518
Completed properties for sale BRTRFEME 1,766,822 2,374,859
Investment properties WEYE 2,322,022 2,325,693
Pledged bank deposits BIRRITIFK 4,104,515 5,655,839
Interests in an associate R—REEE QA= 72,410 77,027
97,324,835 94,858,133
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31. RELATED PARTY TRANSACTIONS

)

31. BBMALRS

During the six months ended 30 June 2021, in addition to (
those disclosed in other notes to the interim condensed

consolidated financial information, the Group had the

following significant transactions with related parties:

i) B Z2021F6A3081EXEA » Br
R B RAR S B E R H i e
FrEE s NEEEEBA T
VYUTEARS :

For the six months
ended 30 June

BZ6HA30HIEAEA
2021 2020
20214 20204
RMB’000 RMB'000
AR¥ET T AREFIT
(Unaudited) (Unaudited)
(RE&ER) (REgE=Z)
Project management and construction service 4 &1 2 KB & N 7] WELAY
income from joint ventures and associates THE EEMTRRRBBA 111,628 9,876
Purchases from associates AN L= PN 249,513 163,574
Interest income arising from FEWA T & 5 B )
amounts due from: FBUA
— associates NG 338,576 516,195
— joint ventures —EEE 256,934 526,759
- non-controlling shareholders — FEIERRAR R 29,063 140,319
Interest expense arising from JER AT & 5 B K
amounts due to: FEME
- associates N 184,305 330,322
- joint ventures —aEE 332,155 222,536
- non-controlling shareholders — JEFERAR A SR 138,684 50,323
- Shareholders’ companies & VN - 13,654
Advertising expenses paid/payable to Tt ENAEED
joint ventures BERAX 47,170 57,075
comprehensive service income from: HETHN R B RE AR & RIS WA
- associates N 158,517 79,000
—joint ventures — % 29,897 =
Interior decoration service HETHN A AREE ER
income from: EAERRIFWA -
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31. RELATED PARTY TRANSACTIONS (continued)

(i) During the six months ended 30 June 2021, in addition to (i)

those disclosed in other notes to the interim condensed
consolidated financial information, the Group had the
following significant transactions with related parties:
(continued)

3. BEEMALTRZ(E)
i HZE2021F6H30HEAER @ B

R HEREE M B ERE M
FriEBESN  AEEEEBA LR
MUTEARRS : ()

For the six months
ended 30 June

HZ6H30HLEEB
2021 2020
20215 20204
RMB'000 RMB'000
AR%T T ARBT T
(Unaudited) (Unaudited)
(REHEZR) (CRIEE=Z)
—associates /NG 59,812 164,630
—joint ventures —aE 198,860 111,961
Landscape construction fee to T TFRRERTA
Shareholders’ companies SHERE - 11,691
Educational services framework fee to S F IR A RN E RIS
Shareholders’ companies ERE - 1,042
Project management and construction service A F A& HIEE SR
fees paid to: TERBE :
— associates —BtE A 2,987 58,486
— joint ventures —EEE 295,448 235,938
- Shareholders’ companies —RE QA 114,897 175,679

The transactions with joint ventures and associates are presented
gross before elimination of unrealised profits or losses attributable
to the Group.

The transactions above are presented net of taxes.

The directors considered that the transactions above were carried
out in accordance with the terms agreed with the counterparties.

CCCG and Xinhu Zhongbao Co., Ltd. are each a “Shareholder”, and
collectively the “Shareholders”, of the Company. Shareholders’
Companies represent companies owned by the Shareholders and
affiliates.
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31. RELATED PARTY TRANSACTIONS (continued)

(ii) As at the end of the reporting period, the Group had
outstanding balances with its related parties, which are all

unsecured, as follows:

31. BABEALRZ(E)

(i) R|EHR - FAEEERABALH
RAMEBEHOIRBERWOT :

As at As at
30 June 31 December
2021 2020
120214 120205
6H30H 128318
RMB'000 RMB'000
ARET T AREBT T
(Unaudited) (Audited)
(RIQER) (f&EZ)

Due from related parties: JE R B ESE A = 5K0A ¢
— associates /NG 14,989,596 14,889,005
—joint ventures —EEDE 26,901,647 14,125,643
—non-controlling Shareholders — IEIE R AR R 28,111,400 18,521,680
- Shareholders’ companies G UNE] 345,307 53,346
- officers —1THAR 171,737 136,386
70,519,687 47,726,060

Due to related parties: e B A £ 5UE
- associates — B QA 18,473,221 9,283,518
—joint ventures —EREME 14,558,837 5,308,145
- non-controlling Shareholders — FEIERRAR R 11,534,851 8,472,466
— Shareholders’ companies — R AA 965,609 29,283
- officers —fTHAR 323,938 338,849
45,856,456 23,432,261

The above amounts due from related parties are presented before
accumulative impairment losses of RMB2,286,121,000 (as at 31

December 2020: RMB2,275,442,000).

bl pE M B B A SRIE R BR B
TR E BB A R ¥ 2,286,121,000
T (202012 A318 : AR
2,275,442,0007T) BiFI7R ©
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1l

114

RELATED PARTY TRANSACTIONS (continued) 31.

(iii)

(iv)

Greentown China Holdings Limited 4% ¥% = Bl A% A R A &)

During the six months ended 30 June 2021, the Group
made the following acquisitions from related parties and

disposals to related parties:

FABEA LR 5 (1)

(iii) B=E20215F6A30HLAMEA - &
5181 11 B .- 1 4 0 U R 1B
BA R E LT

For the six months
ended 30 June

HZ6H30H LL~EA
2021 2020
20214 20204
RMB’000 RMB'000
ARMT AREFTT
(Unaudited) (Unaudited)
(RIEER) (RIEEZ)
Acquisitions of additional interests HEFEPE AR AR BRI B
in subsidiaries from non-controlling M A R RESME R
shareholders 60,368 95,134
Partial disposal of interests in MR AR R EBH H &
subsidiaries to non-controlling [ EYEENGIL F
shareholders without loss of control (WK A PEHIRE) 1,029 81,896

Compensation of key management personnel
The remuneration of directors and other members of key
management during the six months ended 30 June 2021 was as

follows:

(iv), EEBAERE
HZE2021F6A30B IENEAR » =
ERHEMIEEBASEHNOT

For the six months
ended 30 June

HZ6H30H IE~EA
2021 2020
2021 20204
RMB'000 RMB'000
ARET T AREFTT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Short-term benefits 52 BAfE A 14,922 17,296
Post-employment benefits B ES a7 256 213
Share-based payment A& 451 25,644 5,148
Share award %17 228 1,014 3,206
41,836 25,863
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32,

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

Management has assessed that the fair values of bank balances and
cash, pledged bank deposits, trade and other receivables, deposits and
prepayments, amounts due from/to related parties, trade and other
payables, the current portion of bank and other borrowings approximate
to their carrying amounts largely due to the short term maturities of these
instruments.

Management is responsible for determining the policies and procedures
for the fair value measurement of financial instruments. At each reporting
date, the management analyses the movements in the values of financial
instruments and determines the major inputs applied in the valuation. The
valuation process and results are discussed with the board of directors
twice a year for interim and annual financial reporting.

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

The fair values of the financial assets at fair value through profit or
loss, which represent wealth management products issued by banks
in Mainland China, 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 financial assets at fair value through profit or loss as
at the end of the reporting period was assessed to be insignificant.

The fair values of listed equity investments are based on quoted market
prices. The directors believe that the estimated fair values resulting
from the valuation technique, which are recorded in the consolidated
statement of financial position, and the related changes in fair values,
which are recorded in other comprehensive income, are reasonable, and
that they were the most appropriate values at the end of the reporting
period.

32.

TR TANRIHERAHES

A

EREDME  RITEBRRS - KRR
TR - B RAMEKRE - T2 RE
308 - Rl FENBBAL30E - B 5
R ECA B FRB A R SR 1T R EL AR

HAWATERLRAEAE - EBHR
ZETARENEIE -

EREARETeMIARNTEFENK
BNEF  MNEREAH  BEEESNE
BMTAEBENZSER  UBEMGETH
ANEZHASE - HESEREREE
=2 —FWMR - ETTRHAREEH
TERESR

TREERABENAFEFABRESA
RERMRH(BAIBRIFERI) PR
ZLAMBHEE - At A FEERAT
TERB

BAFEFABRSNSREE (FBH B
RITRITNEMER) X FEREREETE
PUER - EERR RS TEHMBRMTA
BATA B R TRBHARKR S RE
8o RBREHRR - AKERAFEFAE
SNEREENE S TRORBRENES
RERXK °

T REERENAFEEREHMISE
% BERA - METEELENRET AT
B (FF AR E MBI R) A RBE A FE
g2 (FFARMEEKS)BEE AR
WERROZIEEE °
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2.

116

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

For the fair value of the unlisted equity investments at fair value through
other comprehensive income, management has estimated the potential
effect of using reasonably possible alternatives as inputs to the valuation
model.

Management has assessed that the fair values of the non-current portion
of bank and other borrowings approximate to their carrying amounts
largely due to the fact that such borrowings were made between the
Group and an independent third party financial institution based on
prevailing market interest rates.

Fair value hierarchy
The following tables illustrate the fair value measurement hierarchy of the
Group's financial instruments:

Assets measured at fair value:

As at 30 June 2021 (unaudited)

32.

TRILANDFERRFHES
R (&)

PR A T AR S TR ETE
HRAHATENS  ERESEAAE
S {5 AR W A o

EEEDFHE - RITREMBERIERB AR
DHRAFEERREERS  TEHANK
EEFRBARBE-—FBYFE =TSR
BIRERITH S RAEL

AT EER
TREMAEBESRTENAFESES
i

BRAFEENEE :

R2021F6 8308 (REERK)

Fair value measurement using
FRANT & B ENATLE

Quoted Significant Significant
prices in observable  unobservable
active markets inputs inputs Total
SEBTE N EXTEHE EXTUERE
HE WABE BAHE @5t
(Level 1) (Level 2) (Level 3)
(B—4) (=) (B=H)
RMB'000 RMB’000 RMB'000 RMB'000
ARET T ARET T ARHT T ARYBT T
Listed equity investments designated at 18R A EFFAEMEE
FVTOC| Wass) FmERRE 1,393,725 - - 1,393,725
Unquoted equity investment at BAFER A BEN
FVTPL BRERSRE - - 109,328 109,328
Unquoted equity investment designated at  $8E IR AFE AR 2 E
FvTOC WENERERRRE - - 963,594 963,594
1,393,725 - 1,072,922 2,466,647
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32. FAIR VALUE AND FAIR VALUE HIERARCHY OF 32.

FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)
The following tables illustrate the fair value measurement hierarchy of the
Group's financial instruments: (continued)

Assets measured at fair value: (continued)

As at 31 December 2020 (audited)

TRILANAFERAHES

AR (&)

DNHEER(E)
TR AEESR T ANRNTEFES

& (&)

BRAFEFENEE : (8)

M20205E12 8318 (&5%)

Fair value measurement using
RANTEEHENATE

Quoted Significant Significant
prices in observable unobservable
active markets inputs inputs Total
TERTTIHR) ENGIE F:S BERTAEE
HE BARE BAHE st
(Level 1) (Level 2) (Level 3)
(E-&) (B=#) (B=H)
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARETT
Listed equity investments designated at 3§ R AT EFFAEMEE
FVTOC| Wase) FiERRE 1,118,673 - - 1,118,673
Unquoted equity investment designated at 38R AFEGFAEMEE
FVTOCI WENBRREERRE - - 918,645 918,645
1,118,673 = 918,645 2,037,318
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2.

118

FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

32.

The movements in fair value measurement within Level 3 during the

period are as follows:

SHTEMNAFERRATFES
W(4E)
AFESEH(E)

HARFEFTENFE=FZNEZHINT :

2021 2020
202145 20204F
RMB'000 RMB’000
AR¥T T ARETTT
(Unaudited) (Unaudited)
(REFZR) (RIg&EZ)
Equity investment at fair value through BAHERT AR MR ERERR
other comprehensive income — unquoted: $§ SRE —ERE
At 1 January (audited) PB1A1E (&%) 918,645 453,230
Total gains/(losses) recognised in NE b2 E RS (B R
other comprehensive income/(loss) Wi /(18 sx 5,953 (19,485)
Purchases BE 64,934 479,710
Disposals HE (25,938) (128,000)
At 30 June K6 H30H 963,594 785,455
Liabilities disclosed at fair value: RATEEENER
As at 30 June 2021 (unaudited) 1202156 A308 (REERX)
Fair value measurement using
RANTREHENATE
Quoted Significant Significant
prices in ohservable  unobservable
active markets inputs inputs Total
ERMEMN EARTBZR EATAEE
HE BAHE BAE @t
(Level 1) (Level 2) (Level 3)
(E—1#) (E=4) (E=4)
RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETR AR®T R AR%T R
Senior notes BEER - 3,964,667 - 3,964,667
Corporate debt instruments NAIER - 25,537,098 - 25,537,098
Receipts under securitisation BEHELT
arrangements - 1,898,311 - 1,898,311
- 31,400,076 - 31,400,076
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30 June 2021
202146 H30H

32,

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

Fair value hierarchy (continued)
Liabilities measured at fair value: (continued)

As at 31 December 2020 (audited)

32. TMIEANRFHEMRAFHES

A (E)
AFEZRE)
BAPEHENEN  (K)

2020512 A318 (&5H%)

Fair value measurement using
RANTEEHENATE

Quoted Significant Significant
prices in observable unobservable
active markets inputs inputs Total
TERTTIHR) ENGIE F:S BERTAEE
HE BARE BAHE st
(Level 1) (Level 2) (Level 3)
(€ d) (B=#) (B=)
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARETT
Senior notes BRER = 3,993,239 = 3,993,239
Corporate debt instruments NRIEBTA - 25,878,429 - 25,878,429
Receipts under securitisation BHLLHERUGR
arrangements - 1,892,400 - 1,892,400
= 31,764,068 = 31,764,068
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30 June 2021
20216 H30H

2.

120

FAIR VALUE AND FAIR VALUE HIERARCHY OF 32.

FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

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

Except as detailed in the following table, the directors consider that the
carrying amounts of financial assets and financial liabilities recorded
at amortised cost in the interim condensed consolidated financial
information approximate their fair values:

TR TANAFELRATESE
R (&)

AFESR(E)

REIAR - A FEFEMERNE—REE
HrEERE  cREERERARNESE
ASKEE 58 = 4 (B 2= 202096 A30H 1E7X
@A : &) -

B TIRAAFAES - EFERRET HMA
RAMBEMABERAANRNEREE
k@B ENREEEE A FERS

Carrying amounts* Fair values**
AREE* AFE*
As at As at As at As at
30 June 31 December 30 June 31 December
2021 2020 2021 2020
®2021% 20206 R20215 120205
6H30A 12A31H 6A30H 12A318
RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETT ARBT T ARETT
(Unaudited) (Audited) (Unaudited) (Audited)
(REER) (B&R) (REER) (8E&%)
Financial liabilities tREE
Senior notes BEZE 3,860,407 3,897,129 3,964,667 3,993,239
Corporate debt instruments AAEB IR 25,383,962 25,231,327 25,537,098 25,878,429
Receipts under securitisation FEH T HERUGER
arrangements 1,894,247 1,892,822 1,898,311 1,892,400
31,138,616 31,021,278 31,400,076 31,764,068
4 The carrying amount of the liability component represented the principal of the o BEFISEREASREENASE -

financial liability.

*x Based on quoted prices

There were no transfers into or out of Level 2 during both periods.
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FhHARSRRAR & BT I AR 5

30 June 2021
202146 H30H

33.

EVENT AFTER THE REPORTING PERIOD

On 2 July 2021, Tianjin CCCC Greentown Urban Construction and
Development Company Limited (“Tianjin CCCC Greentown”), a non-
wholly owned subsidiary of the Company, served a notice of redemption
(“Redemption”) on each of Greentown Real Estate, CFHCC City Investment
Development (Tianjin) Co., Ltd. ("CFHCC City Investment”) and CCCC
Beijing-Tianjin-Hebei Investment and Development Co., Ltd. ("CCCC
Beijing-Tianjin-Hebei") (collectively, the “Subscribers”) for redeeming
from them all of the perpetual capital securities (the “Perpetual Capital
Securities”) it issued. The Redemption prices are: (1) in respect of
CFHCC City Investment, RMB670,486,000; (2) in respect of CCCC Beijing-
Tianjin-Hebei, RMB343,839,000; (3) in respect of Greentown Real Estate,
RMB704,870,000. The Redemption prices are equal to the principal
amounts of the Perpetual Capital Securities. The payable distributions
("Payable Distributions”) on the Perpetual Capital Securities are: (1) in
respect of CFHCC City Investment, RMB55,315,000; (2) in respect of CCCC
Beijing-Tianjin-Hebei, RMB28,367,000; (3) in respect of Greentown Real
Estate, RMB58,152,000. The distribution rate is determined by the net
profit of Tianjin CCCC Greentown as contractually provided for in the
agreements for subscribing for the Perpetual Capital Securities. As of
the date of this report, the Perpetual Capital Securities have been fully
redeemed and the Redemption prices have been fully paid. The Payable
Distributions will be paid up to the Subscribers by 31 December 2021.

SE

HEHREIE
)3”\2021$7H2E| , ka“ﬂm;ltﬁi%“ﬁﬁ%
RNEIRER GBI EREREBERA
([RERRGH]) RGHEE - B ﬂn
P mIREEE(RE)BRAR(THRZ—
mEEE RRARREEREERERA
A([PRREE])(FB RER]DEBEE
HEEEMA((EREE]) - AAEEED
Hé’*ﬁﬂ’] Bﬂd BAFBH([KEBEXR
FHl)  BEEBHE : WP —MBEBH
&ﬁﬁ =+ AR#670,486,0007C ¢ (2) 5L
*ﬁii?éﬁ’ﬁ% + AR #343,839,000 7T
QM EEMS - AR 704,870,000
T o BEERASNKEEAELFNAS
i@%ﬁoﬂdmézrs B2 B R Dk ([ BT 5
ED (WP R—MmBEEERS @ ARK
55,315,00075 QB RFEEMS A
Eﬂ%z&%zooo% CQMBMEEMT -
AR ¥58,152,0007T © 7k R RIEKEE
AEBHFREHZEER LOENHREP R
WORFERE - BEAREBH - KEE
RBFHEBEELD - BELRERDEHE
- FER D IRAS 2021412 A 31 B AT £+t
TR o
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Detfinition

&

In this interim report, unless the context otherwise requires, the following expressions have the following meanings:

EARHRET - RIEXER

Board
Yy

CCcC

B

Company/Greentown/
Greentown China
/NI 3

Directors
o

GFA
SR

Greentown Group

RS E

Greentown Management

RRLEIE

B BATNIFARARNTRERR

The Board of Directors of the Company
KAREZE

China Communications Construction Company Limited, a joint stock limited company
incorporated in the PRC with limited liability, whose H shares and A shares are listed on the
Stock Exchange and the Shanghai Stock Exchange respectively (stock code: 01800/601800)
PEAGRERRNBRAT - —KRPRKZHRNDBRAT - HHRRARSD IR B AT R £
BRBHZ G T (Hxﬂtﬁ% © 01800/601800)

China Communications Construction Group (Limited) (FFEIZRBEREB AR A A]), a wholly
state-owned company established in the PRC and a substantial Shareholder of the Company
PEEEREBERAR  —KRPEKINEEBEEGRAR  RARAEERR

Greentown China Holdings Limited, a company incorporated in the Cayman Islands with limited
liability, the shares of which are listed on the Main Board of the Stock Exchange
B RBEZERERAR - —KPRASESTMAZZ ARAR - ARG RBAER T

The directors of the Company
RARIEE

Gross floor area
RIREEE IR

Greentown China Holdings Limited and its subsidiaries together with its joint ventures and
associates
P EZERAERAREANBEARTERESE X RHE AT

Il

Greentown Management Holdings Company Limited (43 &= AR A 7)), a corporation
incorporated in the Cayman Islands with limited liability, the shares of Whlch are listed on the
Main Board of the Stock Exchange (stock code: 09979), and an indirect non-wholly owned
subsidiary of the Company

FWERERBRAR - —KAASHSEMKINERAR - ERMOARERZFTER EM(RE
R 09979) - F%ZJS RAIFEIEREMB AR
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Definition

Greentown Real Estate

REEE

Group
REHE

Listing Rules
EmRAl

Model Code

EE L]

Period/Reporting Period
ANER,$RE B

PRC/China
B

SFO
& 5 N A E (5 AD)

Share Option Scheme

BRERT S

Shares

Betn

sqm
K

Stock Exchange/HKEX

B

Greentown Real Estate Group Co., Ltd.* (& EHESB AR A7), a company established in
the PRC and a wholly owned subsidiary of the Company
FWEMESEBR AT - —KRHPBEIKINATF - BAAREINEENBAR

Greentown China Holdings Limited and its subsidiaries
SRR B PR B PR A A R BB 22 A

The Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited
BEABMARIMBERARES LR

Model Code for Securities Transactions by Directors of Listed Issuers as set out in Appendix 10
to the Listing Rules
FRRIM P E BT AERETESF R SHNFESTE

The six months ended 30 June 2021
HZE2021F6 A30H 17518 A

The People’s Republic of China
EE ARAME

Securities and Futures Ordinance, Chapter 571 of the laws of Hong Kong
BBEDIES71EZ 7 KD

The share option scheme adopted by a resolution of the shareholders of the Company on 17
June 2016
RRARIIERIN20165F6 417 AR — IR B RATER MR B AT 2

The shares of the Company
AN 4l

Square metres
Fr5k

The Stock Exchange of Hong Kong Limited
BERBERZFIERAR
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Definition

Wharf

NERE 5
Xinhu Zhongbao

P E &

* For identification purposes only
* EHEF

The Wharf (Holdings) Limited, a company incorporated in Hong Kong with limited liability, the
shares of which are listed on the Main Board of the Stock Exchange (stock code: 00004)

EEEEBARAR  —KREATMKUMERAT - ERMOAERZFTER_ LT (RER
00004)

Xinhu Zhongbao Co., Ltd. G B K5 AR A R]), a company established in the PRC with
limited liability, being a company listed on Shanghai Stock Exchange (Stock Code: 600208)
MR EROGBERAT  —KRPBIKIMBRAT REBEFR S LT (RER
600208)
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GREENTOWN CHINA HOLDINGS LIMITED

Hangzhou Headquarters

10/E Block A, Century Plaza, No.1 Hangda Road,
Hangzhou, Zhejiang, PRC (Postcode: 310007)
Tel: (86-571) 8898 8888 Fax: (86-571) 8790 1717

Hong Kong Office

Rm 1406-1408, New World Tower 1,
16-18 Queen’s Road Central, Hong Kong
Tel: (852) 2523 3138 Fax: (852) 2523 6608

www.chinagreentown.com

AR B A R4 T

b H A4
WL A BN TR 1 5,

HEHEHAL IS A B 10 4% (B4R : 310007)
3% : (86-571) 8898 8888 {HEL : (86-571) 8790 1717

FEHIE

Tl PR R JE RIE 16-18 5

RO 1 3] 14 4% 1406-1408 %

TE G (852) 25233138 fHE : (852) 2523 6608

For more information,
please follow Greentown’s

official WeChat page
WG B AR B T AR AR R
HERUA R L E R
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