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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, 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 18 consecutive years and remained No.1 in Customer Satisfaction in core cities the Company
stationed in for 12 consecutive years as well as ranked first among “Chinese Real Estate Enterprises
with Excellent Product Strength”! for three consecutive years. It has also received such honors as
“Enterprise with Social Responsibility” for many years.
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Greentown China Holdings Limited was founded in Hangzhou, China in January
1995, and listed on the Hong Kong Stock Exchange in July 2006. Wharf and CCCG
were introduced as substantial shareholders successively. As at the date of this
report, CCCG, Greentown China’s single largest shareholder, was interested in
approximately 28.22% of the total issued share capital of the Company.

Throughout 28 years of development, the Company has adhered to the
development strategy of “quality first” and developed the upstream and
downstream of the real estate business to form three major segments,
namely asset-heavy, asset-light and “Greentown+". The asset-heavy segment
focuses on the real estate development business, and the asset-light segment
strengthens the project management business, while the “Greentown+" segment

ROEM
Changsha Bamboo Garden
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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. In the first half of 2022, the overall operation of
the Company has been stable and improved with various indicators remaining
steady: achieved contracted sales amount of approximately RMB112.8 billion and
the newly-added saleable value amount of about RMB73.1 billion, both ranking
5th' in the industry, and comprehensive financing cost continued to reduce,
laying a solid foundation for the Company’s sustainable development.

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, the Company focuses its attention on core areas
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 businesses
including town projects, TOD projects and urban renewal projects, etc. Leveraging
on its superior development quality, rich land bank, highly effective organizational
structure and high-calibre management team, Greentown China has established
its 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 sustainable development.

Project management business commenced 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.

Looking ahead, the Company will adhere to its strategic principle by centering on
“Strategic 2025" plan with the aim of building the “quality benchmark among the
Top10" and the strategic pivot points of “best understanding of customers and
best understanding of products”, facilitate the operation of both light and heavy
assets, uplift capacity in an all-round manner and firmly insist on the sustainable
development of “high quality in all aspects”.

Note 1:  CRIC
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Board of Directors

Executive Directors

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

Mr WU Wende

Mr GENG Zhonggiang

Mr LI'Jun

Ms HONG Lei

Non-Executive Director

Mr Stephen Tin Hoi NG

(Mr Andrew On Kiu CHOW ceased to be an alternate Director
since 12 May 2022)

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

Mr JIA Shenghua

Mr HUI Wan Fai

Mr QIU Dong
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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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Remuneration C6n¥mitte;
Mr JIA Shenghua (Chairman B e,
Mr ZHANG Yadong W a
Mr WU Wende

Mr HUI Wan Fai
Mr QIU Dong

Mr ZHU Yuchen

Environmental, Social and Governance Committee
Mr ZHANG Yadong (Chairman)

Mr GUO Jiafeng

Mr JIA Shenghua

Mr QIU Dong

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

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
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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

Legal Advisors

Allen & Overy
Zhejiang T&C Law Firm
Maples and Calder

Principal Bankers

Industrial and Commercial Bank of China Limited
Bank of China Limited

Agricultural Bank of China Ltd.

China Construction Bank Corp., Ltd.

The Hong Kong and Shanghai Banking Corp., Ltd.
Bank of Communications Co., Ltd.

China Merchants Bank Co., Ltd.

Shanghai Pudong Development Bank Co., Ltd.
Postal Savings Bank of China Co., Ltd.

Ping An Bank Co., Ltd.

China Zheshang Bank Co., Ltd.

Industrial Bank Co., Ltd.

China Minsheng Banking Corporation Limited
China Everbright Bank Corp., Ltd.

China CITIC Bank Corp., Ltd.

The Bank of East Asia, Limited
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EH[ : ir@chinagreentown.com
B EE  (852) 2523 3138

HH : (852) 2523 6608
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BEL : greentown@hkstrategies.com
BaE 1 (852) 2894 6321

HH : (852) 2576 3551
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WA

www.chinagreentown.com
www.greentownchina.com

Hangzhou Headquarters

10/F, Block A, 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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B #19,W MEEER(FHK) B ETEER(FIK)
Total GFA  Saleable aboveground
Region Province/City (sgm) area (sgqm)
HL (BRATM ) 13,979,241 8,797,705
Zhejiang (Excluding Hangzhou)
E-AESE HiM Hangzhou 5,733,445 3,473,518
Yangtze River Delta Area JL%& Jiangsu 7,859,367 5,695,678
& Shanghai 592,712 337,900
Z 4 Anhui 564,254 374,481
I E Shandong 3,171,828 2,122,747
B ER 1t 3 Beijing 2,535,623 1,283,923
= 7)) 15 5 [P
Bohai Rim Area B Liaoning 2,532,927 1,955,773
X3# Tianjin 2,129,810 1,372,576
saldb Hebei 244,537 169,291
RIPKFES #dt Hubei 1,995,422 1,448,686
The Middle Reaches of the S Hunan 1,129,953 876,174
Yangtze River Area STE Jiangxi 651,374 463,248
K=AEE B3R Guangdong 1,784,206 1,249,880
Pearl River Delta Area &2 Fujian 528,667 366,570
I P9)I| Sichuan 1,465,543 1,076,908
[=]=] EE‘
Southwest Area ZER Yunnan 483,661 355,796
EE Chongqing 107,163 75,439
F&7g Shaanxi 4,568,403 2,995,881
A E = EET Heilongjiang 1,071,818 838,463
Bl EL &= I
Other Areas in China $73& Xinjiang 952,043 720,223
AR Henan 921,943 465,692
#§ 5 Hainan 654,453 382,008
b .
overseas g 4h Overseas 830,734 726,243
#=t Total 56,489,127 37,624,803
Mz : MAEEEmELRM I EEREeRELRIAFARMEBMSE Note:  The figures of total GFA and saleable aboveground area are subject to adjustments due to

2 HERIEIFIATE B SER IR VRIS BB R o

planning changes. The relevant figures will only be finalized after project completion.
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Operation Review

In the first half of 2022, the real estate industry in the People’s Republic of China
(the “PRC") faced unprecedented challenges from the repeated impact of the
pandemic and relatively high pressure to stabilize growth. In terms of government
policies, the Central Political Bureau of the PRC emphasised that “the pandemic
has to be contained, the economy has to be stabilized, and development has to
be safe”, while local governments fully implemented city-specific strategies with
frequent promulgation of favorable policies, easing both the supply and demand
sides in some cities on one hand and carrying out differentiated housing credit
policies on the other hand, with a view to steadily dissolving the risks in the real
estate industry and promoting the virtuous circle and healthy development of the
industry. Under the main tone of stabilizing real estate, the real estate market
began to show signs of bottoming out, and it would take time to full recovery.

In the face of changes and differentiation in the industry, Greentown China
adapted itself to the situation, continued to refine its own competitive edges,
anchored its direction, and adhered to its sustainable development principle
of “high quality in all aspects”. The Group enhanced its operational quality
by making accurate investments, stabilizing financial conditions, upgrading
management and improving services; ensured product quality by conducting
customer research, improving quality and efficiency for design and construction,
and strengthened organisational quality by optimising structure, recruiting talents
and refining our culture. Benefiting from adherence to quality and long-termism,
in the first half of the year, all indicators of the Group remained at a stable level
and all business segments developed steadily with the operation capability
improved comprehensively and its development edges further highlighted.

Steady improvement in operating results

During the Period, the Group generated revenue of RMB64,731 million,
representing a significant increase of RMB28,596 million or 79.1% from
RMB36,135 million in the corresponding period of 2021. Net profit was RMB4,860
million, representing an increase of 24.3% from RMB3,910 million in the
corresponding period of 2021, and profit attributable to owners of the Company
was RMB1,801 million, representing a decrease of 25.5% from RMB2,418 million
in the corresponding period of 2021.

Interim Report 2022 =Z = —F R #RE 011
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After deducting foreign exchange gains and losses, gains from acquisitions, the
net post-tax effects of provision and reversal of impairment losses on certain
assets and fair value adjustments on certain assets during the Period, the core
net profit (non-GAAP measure adopted for illustrating the Group’s natural growth
and operating performance results of its principal businesses and for conducting
period-to-period comparison of business performance) attributable to owners
of the Company for the Period amounted to RMB3,726 million, representing
an increase of RMB1,001 million or 36.7% from RMB2,725 million in the
corresponding period of 2021.

Sales ranking Top 5 in China

In the first half of 2022, Greentown Group (including Greentown China Holdings
Limited and its subsidiaries, together with its joint ventures and associates) rose
to fifth in sales ranking in China'. The Group recorded a total contracted sales
area of approximately 5.39 million sgm and a total contracted sales amount of
RMB112.8 billion. The self-investment projects of Greentown Group contributed
a total contracted sales area of 3.39 million sgm and a contracted sales amount
of approximately RMB84.9 billion, entering the Top 10 nationwide for the first
time?, of which approximately RMB45.3 billion was attributable to the Greentown
Group. The average selling price of self-investment projects reached an industry-
leading level of approximately RMB25,050 per sqm. In addition, for the Period,
Greentown Group recorded a total contracted sales area of approximately 2.00
million sgm and a total contracted sales amount of approximately RMB27.9 billion
from the projects under its project management business with the “Greentown”
brand (non-self-investment projects, referred to as “projects under project
management”).

Solid sales structure and performance. In the first half of the year, the Group’s
strategy of focusing on the layout in high-tier core cities continuously achieved
remarkable results and the overall sales structure of self-investment projects
was more sound and solid. Sales contributed from first- and second-tier cities
accounted for 85% of the total sales of the Group, of which Hangzhou, Ningbo
and Beijing achieved single-city sales of more than RMB9.0 billion. At the
same time, the capability of cultivation in key cities increased significantly.
The Company ranked among the Top 3 by sales in core cities such as Ningbo,
Hangzhou and Xi'an, and ranked among the Top 10 in several high-quality
cities such as Tianjin, Wuxi and Qingdao. In terms of sell-through performance,
the Company achieved good results in the first half of the year by proactively
implementing the rapid sales promoting cash collection for properties in key
cities. In Hangzhou and Xi‘an, the sell-through rate of newly-launched properties
was 92% and 76%, respectively. The overall cash collection rate was 110%,

maintaining a high level in the industry.

Note 1:  China Real Estate Developers by Operation, 1H2022 (CRIC) (72 f¥m20224F - ¥ &R B E i &=
ERRE)
2. China Real Estate Developers by Sales, 1H2022 (CRIC) (52 M¥#20224F - ErhBEIEMAEDNZE
SHERS)
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Accurate investment with focus and cohesive strength

Against the backdrop of the current complex situation in the industry, the Group
responded calmly and insisted on a precisely focused investment strategy.
During the first half of the year, the Group acquired 20 new projects in 8 cities
with a total GFA of approximately 3.13 million sgm. The costs borne by the
Group amounted to approximately RMB30.4 billion; the average land cost
was approximately RMB12,881 per sgm. The newly-added saleable value was
estimated to reach RMB73.1 billion, of which approximately RMB55.4 billion
would be attributable to the Group.

Focusing on deeper cultivation based on keen understanding of the situation.
In respect of city distribution, the Group focused on high-tier core cities, among
which the newly-added saleable value in first- and second-tier cities accounted
for 90%, mainly situated in key cities like Beijing, Hangzhou and Ningbo; in
respect of regional distribution, the Group focused on the Yangtze River Delta and
Beijing-Tianjin-Hebei Area, which accounted for 73% and 24% of the total newly-
added saleable value respectively, which had helped particularly consolidate the
Group's market position in Zhejiang and Beijing.

Enhancing equity and cooperating cautiously. The Group continues to pay
attention to the ratio of its equity interests in projects and is committed to
increasing such ratio, with the average ratio of the Group’s equity interests in its
new projects increasing to 76% as at 30 June 2022. Against the background of
frequent occurrence of credit risk events in real estate enterprises, the Group
always adheres to its prudent cooperation strategy and selects partners mainly
from central enterprises and local large state-owned enterprises in a cautious
manner to proactively prevent risks.

Accelerating the conversion and boosting sales. The Group adhered to the
principle of liquidity first and focused on pure residential projects to avoid
acquiring projects with a large proportion of commercial and offices. In the
first half of the year, it was estimated that approximately 60% of the newly-
added saleable value would be converted to sales in the year, representing an
improvement of 23 percentage points over the corresponding period of 2021. The
newly acquired projects achieved significant acceleration from land acquisition to
presale, which has effectively supported steady sales growth for the year and the
future.
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2022F F¥XFEFIE T FEER Table of newly-added land bank in 1H2022
iR s HE BB R B RESRE REEER
(AR¥EBET) (FFHXK)
Paid by
No. Land/Project Name Equity Greentown Total GFA
(RMB million) (sgm)
1 s R 64.3% 1,816 163,231
Hangzhou Yonggui Lane
2 N B Sk R & 51.5% 885 125,711
Hangzhou Yueyong Xinchenxuan
3 muNEmERSS 100% 2,032 145,835
Hangzhou Chunzhi Begonia
4 WU I B g T 100% 2,731 198,322
Hangzhou Yanyu Begonia
5 N B e E 68.7% 2,098 221,417
Hangzhou Yueying Begonia
6 HUMITHEERT 49% 1393 175,003
Hangzhou Hangyue Runfu
7 U Bz B AN, 100% 2,726 154,219
Hangzhou Xiaoyue Hefeng
8 M Bk E B 48.9% 444 88,490
Hangzhou Chunyong Fenghe Lane
9 MM TP 2 = E iR 99.9% 1,760 157,230
Hangzhou Xiasha Development Zone Unit Block
10 NFEE R B 100% 1,427 117,065
Hangzhou Hesong Chunfeng Lane
1 MNEETEE 33% 382 129,415
Hangzhou Chenyu Tinglan Lane
12 ERERER 98.5% 1,649 181,685
Ningbo Chunfeng Qingcui
13 S CZ-b-12a ~ 12CHEEE 96.9% 701 193,782
Zhoushan New Town Block CZ-b-12a,12¢
14 Lo REELEN A 63% 1,265 227,876
Taizhou Xiaofeng Yinyue
15 BEEE ALRE 80% 419 64,640
Deging Chunyue Jinlu
16 EFELERE 100% 4,017 180,891

014

Beijing Xishan Yunlu
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iR it EE B8 = BEAEEESE BELEMEE
(ANREBET) (FFEF2K)
Paid by
No. Land/Project Name Equity Greentown Total GFA
(RMB million) (sgm)
17 b e ED A 57.7% 2,507 135,929
Beijing Xiaofeng Yinyue
18 b B tE B 53.5% 789 66,869
Beijing Guiyu Tinglan
19 EiEkEEERE 60% 800 171,581
Nantong Guiyu Chaoyang
20 ERRER 60% 589 226,961
Kunming Willow Breeze
&%t Total 30,430 3,126,152

R2022F6 A30R @ M EBRE L FHER
BUE(RBERRGR) - BREEELS6498
FIAK - EhESAZERBLAR3ISTETYT
K BRI EEBLRI762EBF K A ER
B /20978F 5K FHEMMERFI K
MAREET7 376TT  JFE MBI E RAG KA RUE
B ASERLREBOEMEE  ——&WH
B LR EEIR L ET6% » &= MR IES4%
R BREENRERE BEIRMSE K
SEEMM bR - BB - BRE+RBEZL
W EENLES%  BBREEERE -

Em@Et EEEX

AEERERRERR —RIRE]  BRIREE
m RN - TEEREMRLBET I - A
R BEEIF RS R EN P EEE
EmNEBFEEIE—%B  WIEEGEEBRER
BREN X RECXIFTHREGSEEZEX
B ERIBXTERETPRA

As at 30 June 2022, Greentown Group had a total of 251 land reserve
projects (including those under and pending construction) with a total GFA of
approximately 56.49 million sgm, of which approximately 31.57 million sgm
was attributable to the Group. The total saleable area was approximately 37.62
million sgm, of which approximately 20.97 million sgm was attributable to the
Group. The average land cost per GFA was approximately RMB7,376 per sgm.
Benefiting from the effective implementation of the precise investment strategy,
the Group’s land reserve structure was also more reasonable. The value of land
reserve in first- and second-tier cities accounted for 76% of the total, and the
Yangtze River Delta Area accounted for 54%. At the same time, by moderately
extending the product lines to cover mainstream markets, the land reserve of the
Group became more strategically focused, with a saleable value accounting for
51% of the total in 10 strategic core cities such as Hangzhou, Beijing, Shanghai
and Ningbo.

Product optimization and effective management and control

The Group regards product quality as “No.1 Project” and ensures continuous
efforts based on “best understanding of products” to be put into enhancing the
core competitiveness of products. During the Period, Greentown China won NOo.1
among “Chinese Real Estate Companies with Outstanding Product Strength (-
Bl EE m B H )" issued by China Index Academy, an award which
Greentown China has won for three consecutive years, in addition to over 10
comprehensive national awards, including the “Excellent Quality Enterprise (&
B )" issued by The Economic Observer, with product quality highly
endorsed by the industry and customers.
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VAR

Improving quality and efficiency while continuing to innovate. In the first half
of the year, the Group held 10 on-site observation meetings, continuously
strengthening the demonstration effects of benchmark projects; shortened the
proposal review cycle to slightly over 40 days to further enhance efficiency;
optimized and refined the “Greentown style” construction management system,
vigorously implemented full concrete facades, vertical and horizontal interlacing
and three-dimensional operation to ensure safe, exquisite, intelligent and efficient
engineering construction and effectively safeguard product quality. Meanwhile,
the Group continued to strengthen product innovation, optimize living experience
and innovate living scenes in the communities with the stilt-floor system “Ruyi
Zone (AEZ&1)", botanic garden “Chunzhi Academy (BFHZ%)" and other
innovation achievements fully launched.

Cost management and control paying off. Against the backdrop of resurgence
of pandemic, supply chain risks and imported inflation, the Group continued
to promote strategic cooperation and centralized supply chain management,
SO as to ensure persistent improvement in project cost management. During
the Period, the application rate of materials from centralized procurement
reached 100%, the strategic cooperation rate reached 90.2%, and the dynamic
construction cost was 1.26% lower than the target cost.

Improving operation efficiency and enhancing capacity

Greentown China further improved the grand operating system, established
the management mechanism of “supply, sales, inventory and collection” and
made the authorities and responsibilities of the Operation Committee clearer to
further boost project operation efficiency. Thanks to the lean management and
control, the area under construction per capita of the Group increased by 5% to
12,100 sgm during the Period as compared with 2021, and the cycle from land
acquisition “to first launch, to positive return of cash flow and to delivery” was 6,
15 and 31 months respectively. In addition, through multi-dimensional ensurance
measures, the Group achieved 100% on-time delivery for the Period, with 39
projects, 28,000 households and 5.66 million sgm delivered, representing an
average of 36 days ahead of the contracted delivery schedule.
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Customer research system taking effect with comprehensive coordination
In the first half of the year, market and customer research focused on the close
collaboration with design, product and service, establishing Customer Research
Committee to strengthen organizational guarantees, and built full lifecycle
customer research management for project development, which consists of
five stages, nine nodes and 11 customer research entries to consolidate system
guarantees. Meanwhile, the Company actively carried out special research and
development on home flow route, dining room and kitchen optimization, park
landscape, whole-house storage and new youth to make up for shortcomings,
strengthen advantages and drive innovation, ensuring that the products meet the
needs of customers and the market at the front end. During the Period, a number
of customer research results such as the “Chunzhi Academy (FHE=E)" of
Beijing Guiyu Tinglan and the “Living Street Corner (4=5&#1 /)" of three projects
in North Hangzhou were implemented, with the research being applied to help
upgrade product strength.

No.1 in customer satisfaction

In order to further consolidate the strategic pivot point of “best understanding
of customers” and facilitate Greentown China’s “Strategic 2025" plan, the Group
regards customer satisfaction as “No.1 Standard”, and continuously improves
customer satisfaction management through various initiatives such as the
establishment of quality supervision teams, open day for construction sites and
pre-inspection of houses, with the completion rate and the customer satisfaction
rate for complaints handled reaching 96.3% and 99.6%, respectively. At the
meantime, Greentown China has won the honorary title of “Chinese Real Estate
Leading Brands by Customer Satisfaction (/B E i ERE R m =/ 2L mbE)" for
10 consecutive years, and has been leading the industry in the “Chinese Urban
Residents’ Satisfaction (FEIM M /EREFEMER)"" survey for 12 consecutive
years, ranking first in customer satisfaction across 15 cities and in customer
loyalty across 10 cities with scores far exceeding average level in the industry.

Brand culture supporting operation

The Company deeply implemented systematic and efficient brand management,
and has a leading brand recognition in the industry. During the period, Greentown
China has been awarded the “Top 10 among 100 Chinese Real Estate Enterprises
by Comprehensive Strength (BB E 5 iR (b 3486 & ITOP 10)" for 18
consecutive years and listed among Top 2000 of the “2022 Forbes Global 2000 (t&
mHT20222 Bk (> %200058)", with its ranking up by 202 places; in addition, on the
list of “Top 100 Chinese Real Estate Brand Influential Enterprises in 2022 (2022
RS E RS 2 ) Bk %) released in July, Greentown China ranked
sixth, and was awarded the title of “Chinese Real Estate Enterprise with Brand
and Culture Bearing Capacity in 2022 (20227 Bl 5= Hb 2= 1> 3 fh B XU b &S 1
)"2. At the same time, the Company’s brand image in ESG management has
been further improved as it was awarded the title of “Sustainable Blue-chip Value
Company (RI#FEE E(EE P 2)"3, “"ESG Model Company (ESGEE11 %) as well
as the “ESG A-level Company (A#& 1k 2)".

Note 1:  China Index Academy

2:  China Real Estate Business
3. The Economic Observer
4:  EH Consulting
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Corporate culture building the bottom and empowering strategy. The Group has
always attached importance to the construction and inheritance of corporate
culture, and takes cultural values as the “No.1 Principle” for Greentown. In July,
the “Code of Conduct for Greentown Culture” was officially released, and the
Greentown Culture System was upgraded. Simultaneously, adhering to the
concept of “Greentown as a school (#3E—FT2#)", the Group optimised the
organisational structure, recruited outstanding talents, strengthened personnel
training, inherited the advantages of Greentown corporate culture, facilitating the
operation and development of “high quality in all aspects”.

Project management business bucking industry trend for growth

In the first half of this year, Greentown Management Holdings Company
Limited (“"Greentown Management”), a subsidiary of the Company, further
presented prominent advantages in asset-light operation, and continued to
take the lead in the project management industry with a market share of
over 22% for six consecutive years. It won the “2022 Chinese Excellent Listed
Real Estate Company by Agent-construction Operation (20227 B E i & £
NERBZELEFEE)" and has been recognized as “Leading Developers
of China Agent-construction Operation Companies (& B #h 2= (X 22 iE & 3|
B1%)" for six consecutive years. Leveraging the characteristics of asset-
light management, resilience against cycles, high profitability and zero debt,
Greentown Management actively seizes the first-mover advantage and lead
effect of project management business. The three major business models of
Greentown Management, namely government project management, commercial
project management and capital owner project management, have matured,
and customer structure has been continuously optimized. Business layout has
become more reasonable as well with capital services, industrial city services
and upstream and downstream industry chain services continuing to advance.
Meanwhile, Greentown Management captures the opportunities afforded by
the disposal of non-performing assets and the expansion of government project
management business to increase business development opportunities. During
the Period, the profitability of Greentown Management continued to strengthen,
with the net profit attributable to the owners of Greentown Management for the
first half of this year amounting to RMB361 million?, representing a year-on-year
growth of 33.4%.

Note 1: 2022 Interim Results of Greentown Management (9979.HK)
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Featured businesses empowering main business

In the first half of this year, the Group diversified its featured businesses with a
focus on real estate, and actively empowered its main business. In particular,
the ideal town segment has further improved its industrial system which, by
virtue of its scale, products, and operational advantages in the field of featured
towns, won the award of “Chinese Leading Enterprise in Industrial (Town)
Comprehensive Operation 2022 (2022FF R E% (/NB) SRAEZ S ERE)",
the construction technology segment focused on the whole chain business of
technological decoration, and won 84 honors and qualifications, including “High-
tech Enterprise (S¥THiT %), “Zhejiang Scientific and Technological Small and
Medium-sized Enterprise (31T & EHER A/ %), "CBDA Design Gold Award
(CBDAR T 2¥)"; the living service segment was iteratively innovated, and the
Six business sectors, namely housing 4S, urban renewal, health care, industrial
city technology, future digital intelligence and commercial, demonstrated initial
results; the commercial management segment achieved a leading position in
the high-end hotel market in the relevant regions in terms of revenue per room;
the industrial finance segment provided supply chain financial solutions for the
upstream and downstream of the industrial chain.

Healthy financial condition and smooth financing channels

In the first half of 2022, the Group implemented the sales-oriented production
and cost-oriented expenditure strategy to ensure a healthy and manageable
cash flow. Leveraging its sound financial position, Greentown China maintained
its strategic cooperation with various financial institutions and kept onshore
and offshore financing channels open. During the Period, the weighted average
interest cost of total borrowings decreased from 4.6% to 4.5%, a drop of 10 bps
compared to the same period last year. Debts due within one year accounted for
19.5% of the Group’s total debts as at 30 June 2022, a decrease of 5.6 percentage
points compared to that as at the end of 2021, reflecting debt structure
optimization.

Onshore financing has been smooth. The total principal amount of publicly issued
onshore bonds completed by the Group during the Period was RMB17.578 billion,
an increase of 41.1% compared to the same period of 2021, and the average
interest cost was 3.33%, a decrease of 40 bps compared to the same period of
2021, as always staying at a low level fully recognized by the market. Among
which, the Group issued corporate bonds of RMB1.0 billion with an interest rate
of 3.28% per annum. The Group also issued the supply chain ABS/ABN in the
amount of RMB5.978 billion with weighted average interest rates of 2.88% and
2.94% per annum, respectively, the medium-term notes of RMB9.6 billion with a
weighted average interest rate of 3.60% per annum, and the balance payment
ABS for house purchases amounting to RMB1.0 billion with an interest rate of
3.48% per annum.
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In regard to offshore financing in open markets, the Group in January 2022
successfully issued its first batch of green bonds - three-year credit enhanced
bonds with a principal amount of US$400 million at a coupon rate of 2.3%,
accelerating the Group’s green finance business. In February, the Group issued
additional senior notes due 2025 with a principal amount of US$150 million at a
coupon rate of 4.7%. Against the backdrop of a nearly frozen credit bond market,
Greentown China has maintained smooth financing channels at reasonable cost,
highlighting the financing advantage it enjoys. Meanwhile, from June to August
2022, the Group repaid US$400 million syndicated loans ahead of the schedule,
taking the initiative to reduce the short-term debt ratio and further optimising the
debt structure. In addition, despite frequent rating downgrades on real estate
enterprises from overseas rating agencies, Greentown China has maintained its
ratings stable, with Moody’s currently assigning a Ba3 rating and “stable” outlook,
and S&P a BB- rating and “stable” outlook.

Prospects

Looking ahead to the second half of the year, in the complex environment fraught
with multifaceted challenges, the market size is expected to drop from a high
level, the real estate industry situation will remain severe. On the other hand, the
market has gradually bottomed out and restored thanks to policy stabilization.
The supply and demand relationship is expected to return to rationality, and the
core of the market will return to an emphasis on product and service quality.
Amid ongoing reform in the industry, Greentown China will stay calm in the face
of new challenges, strengthen its internal management, seize opportunities,
implement policies accurately and continue to insist on the sustainable
development path aiming for “high quality in all aspects”.

Specifically, Greentown China will resolutely adhere to its strategic principle,
refresh and upgrade its strategy centering on the two strategic pivot points
of “best understanding of products and best understanding of customers”
to realize effective operation; enhance quality control, insist on quality-first,
upgrade products and services, ensure property delivery to consolidate its
quality advantages; facilitate operation of both light and heavy assets, leverage
advantages in heavy asset resources, empower project management business to
develop light and heavy assets simultaneously and expand market share; insist
on accurate investments with focus, enhance efficiency and safety-orientation,
refine research on cities, concentrate on core segments in core cities to continue
its in-depth cultivation; optimize sales structure and implement differentiated
and refined management, optimize reserve and steadily raise sell-through rate;
broaden sources of cash inflow and reduce expenditures, undertake investments
with good return prospects, and enter into cooperation cautiously to achieve
prudent financial and capital management. Overall, Greentown China will
continue to optimize its tactics and meticulously implement its operation for
better and stronger development.
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In the second half of 2022, Greentown China will have sufficient saleable
resources, and its projects enjoy significant advantages. The total saleable value
is expected to reach RMB381.9 billion. In particular, the saleable value of self-
investment projects is estimated to amount to approximately RMB301.6 billion
with the saleable area of approximately 11.62 million sgm. The positioning of the
layout will be more precise, with projects concentrated in the core districts of
major cities such as Hangzhou, Beijing, and Xi‘an, and the first- and second-tier
cities are expected to account for 78% of the total saleable value. Development
efficiency will be higher, too. Improving the development efficiency and operation
speed can help achieve reasonable supply, early sales and fast sales, and quick
return of cash. The product competitiveness will be stronger. Through the
application of front end modular innovation, it can give full play to the product’s
strength and ensure inventory sales.

The Group expects the total GFA of completed projects/phases for FY2022 to be
approximately 14.12 million sgm, representing a year-on-year increase of 51%.

As at 30 June 2022, the Group recorded an accumulated unbooked sales of
approximately RMB313.1 billion (attributable: RMB167.4 billion).

The above-mentioned sufficient and high-quality saleable resources will help
the Company achieve its operational targets for 2022 and promote sustainable
development of “high quality in all respects”.

Financial Analysis

Revenue

The revenue of the Group are mainly from 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
RMB64,731 million, among which revenue from sales of properties accounted for
93.0%, design and decoration revenue accounted for 2.8%, project management
revenue accounted for 1.8% and revenue from holding properties for operation
accounted for 2.4%, representing an increase of 79.1% from RMB36,135 million
in the corresponding period of 2021, 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
RMB60,183 million, representing an increase of 89.6% from RMB31,745 million
in the corresponding period of 2021. The area of properties with recognized
revenue amounted to 2,793,334 sgm, representing an increase of 84.5% from
1,514,270 sgm in the corresponding period of 2021. The average selling price
of properties with recognized revenue was RMB21,545 per sgm, representing a
slight increase from RMB20,964 per sgm in the corresponding period of 2021.
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follows:
HE AW ) E bl SHEME®E SHEWA HERE HEHE
(FFFK) (AR (B¥7K
(F3E) BETT) AR¥IT)
Sales Average
Name of project Type of property Area sold revenue % of total selling price
(sgm)  (RMB million) (RMB per sgm)
(Note)
E5BREE =EEE 352,303 7132 11.9% 20,244
Yiwu Wanjia Fenghua High-rise Apartment
PN BEEED A =EEE 131,019 6,045 10.0% 46,138
Hangzhou Xiaofeng Yinyue High-rise Apartment
MNER R 77 =EEE 104,714 4,493 7.5% 42,907
Hangzhou Laurel Oriental  High-rise Apartment
PR EEN (=) =EEE - ZEEE 274,391 3,310 5.5% 12,063
Xi‘an National Games High-rise Apartment,
Village (phase Il Low-rise Apartment
N =B, =EEE - ZEEE 130,445 3,158 5.2% 24,209
Suzhou Willow Breeze High-rise Apartment,
Low-rise Apartment
FL2EN(Z - ) mEFE  ZEEE 250,167 2,994 5.0% 11,968
Xi‘an National Games High-rise Apartment,
Village (phase I, IV) Low-rise Apartment
BN ENS mEE=E 89,671 2,954 4.9% 32,943
Wenzhou Fenggi Yuming  High-rise Apartment
B ERILE =EEE  ZEEXE 132,646 2,234 3.8% 17,219
Jinan Yulan Garden High-rise Apartment,
Low-rise Apartment
BN AR B R AEE =EEE 79,906 1,978 3.3% 24,754
Suzhou Yipin Lan‘an High-rise Apartment
Huayuan
IR ZERE 17,988 1,818 3.0% 101,067
Beijing Yihe Jinmao Palace  Low-rise Apartment
Hth 1,230,084 24,017 39.9% 19,525
Others
&%t Total 2,793,334 60,183 100.0% 21,545
Bt :  SHEMBEEE &Kt NEE o Note: Areas sold include aboveground and underground areas.
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During the Period, projects in Zhejiang area achieved property sales revenue of
RMB28,969 million, accounting for 48.1% of the total property sales and ranking
top. Projects in Jiangsu area achieved property sales revenue of RMB11,541
million, accounting for 19.2% of the total property sales and ranking second.
Projects in Shaanxi area achieved property sales revenue of RMB6,370 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 RMB56,431 million,
accounting for 93.8% of the total property sales; sales revenue from villas
amounted to RMB3,536 million, accounting for 5.9% of the total property sales,
and that from offices amounted to RMB216 million, accounting for 0.3% of the
total property sales.

During the Period, the Group's revenue from project management service
amounted to RMB1,146 million, representing an increase of 15.5% from RMB992
million in the corresponding period of 2021, mainly due to the response to the
market demand by the Company and the increase in entrusted government
projects, which led to an increase in the area under management and control
of the Company, as well as the diversified business operations driving revenue
growth.

During the Period, the Group recorded RMB1,813 million in the revenue from
design and decoration business, representing an increase of 27.6% from
RMB1,421 million in the corresponding period of 2021, mainly because the Group
expanded its design and decoration business, and the scale continued to expand
steadily.

During the Period, the Group’s revenue from hotel operations amounted to
RMB256 million, representing a decrease of 27.5% from RMB353 million in the
corresponding period of 2021. During the Period, the Group’s rental income from
investment properties amounted to RMB89 million, representing a slight decrease
of 2.2% from RMB91 million in the corresponding period of 2021, mainly due to
the repeated outbreak of COVID-19, which has affected hotel and commercial
operations to a certain extent.
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Gross profit and gross profit margin

During the Period, the Group recorded a gross profit of RMB11,233 million,
representing an increase of 41.6% from RMB7,935 million in the corresponding
period of 2021, 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 17.4%,
representing a decrease of 4.6 percentage points from 22.0% in the
corresponding period of 2021. In particular, the gross profit margin of property
sales was 16.5%, representing a decrease of 5 percentage points from 21.5% in
the corresponding period of 2021, which, on one hand, was due to the change
in the landscape of the real estate industry resulting in a decrease in the gross
profit margin of the industry, and on the other hand, was due to the insufficient
reflection of the Company’s brand value premium affected by price control in
recent years.

Other income

During the Period, the Group recorded other income of RMB1,785 million, which
mainly comprised interest income, comprehensive service income, dividends
from equity instruments designated at fair value through other comprehensive
income, government grants, etc., representing an increase of RMB349 million or
24.3% from RMB1,436 million in the corresponding period of 2021, which was
mainly due to the increase 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 RMB1,945
million, representing an increase of RMB302 million or 18.4% from RMB1,643
million in the corresponding period of 2021. Human resources costs are the
largest single expense among administrative expenses. During the Period, the
Group incurred human resources costs of RMB966 million (in the corresponding
period of 2021: RMB814 million), representing a year-on-year increase of RMB152
million or 18.7%, mainly due to the increase in the scale of properties under
construction and the corresponding increase in personnel. During the Period, the
Group incurred daily operating expenses of RMB721 million (in the corresponding
period of 2021: RMB642 million), representing a year-on-year increase of RMB79
million or 12.3%, mainly due to the increase in depreciation expenses and the
increase in taxation associated with the increase in properties held.
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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 RMB1,170 million, representing an increase of RMB250
million or 27.2% from RMB920 million in the corresponding period of 2021.
Marketing activities expenses are the largest single expense among selling
expenses. During the Period, the Group incurred marketing activities expenses
of RMB552 million, representing an increase of 60.9% from RMB343 million in
the corresponding period of 2021, mainly due to () as the revenue recognized
during the Period increased significantly, the commission allocated to the sales
agency accordingly increased by RMB129 million; (i) increased marketing efforts
as a result of changes in external environment in the first half of the year. During
the Period, the Group incurred human resource costs of RMB457 million (in the
corresponding period of 2021: RMB430 million), representing a year-on-year
increase of RMB27 million or 6.3%, mainly due to the increase in recognized
revenue of the Period and the increase in sales commission allocated. During
the Period, the Group incurred daily operating expenses of RMB161 million (in
the corresponding period of 2021: RMB147 million), representing a year-on-year
increase of RMB14 million or 9.5%.

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 RMB1,378 million (the corresponding period of 2021: RMB1,327
million). Interest expenses of the Group for the Period totalled RMB3,839 million,
representing a decrease of RMB139 million from RMB3,978 million in the
corresponding period of 2021. Weighted average rate of interest cost of total
borrowings was 4.5% during the Period, which represented a decrease of 10 bps
as compared to 4.6% in the corresponding period of 2021. During the Period,
with substantial support from financial institution and recognition in the capital
markets, as well as the smooth financing channels, the Group continued to
improve its debt structure, 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
loss of RMB85 million and the share of results of associates was a gain of
RMB824 million, which amounted to an aggregate gain of RMB739 million and
represented an increase of RMB322 million from a gain of RMB417 million in the
corresponding period of 2021, mainly because the share of the interests held by
the Group in Hangzhou Hope Town, Hefei Sincere Garden, Jining Hupan Yunlu
and other projects with good profitability are higher, thus elevating the share of
results of joint ventures and associates to a certain extent.
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Taxation expenses

During the Period, taxation included land appreciation tax of RMB1,021 million
(the corresponding period of 2021: RMB765 million) and enterprise income tax of
RMB1,840 million (the corresponding period of 2021: RMB1,247 million). During
the Period, land appreciation tax accounted for 9.1% of gross profit, representing
a decrease compared to 9.6% in the corresponding period of 2021, mainly due
to the decrease in the gross profit margin for the Period. During the period, the
effective enterprise income tax rate was 25.5% (excluding the share of results of
joint ventures and associates as well as the losses of certain offshore subsidiaries
and net foreign exchange losses, etc.), representing a decrease compared to
27.5% in the corresponding period of 2021.

Provision and reversal of impairment losses for certain assets

In view of the everchanging market condition, the Group conducted impairment
test on certain properties based on the cautious principle during the Period.
According to the test results, the impairment loss provision of non-financial
assets of the Period was RMB355 million, mainly due to the underperformance
of the selling prices of certain projects brought by the complex changes in the
landscape of the industry, such as Shijiazhuang Guiyu Tinglan, Yantai Orchid
Garden, Jinan Mingyue Fenghe, and during the Period, the Group provided for
an impairment loss of RMB67 million after considering the credit risk of the
receivables based on the expected credit loss impairment model in conjunction
with the objects, ageing and other factors of the receivables.

Contract liabilities

Contract liabilities mainly represent the amounts received from the pre-sale of
properties. As at 30 June 2022, the balance of contract liabilities of the Group was
RMB138,577 million, representing a decrease of RMB10,311 million or 6.9% from
RMB148,888 million as at 31 December 2021. The tax pending for written off in
respect of the contract liabilities of the Group as at 30 June 2022 was RMB13,412
million, representing a decrease of RMB184 million from RMB13,596 million
as at 31 December 2021, which was mainly due to the significant increase of
recognized revenue during the Period.

As at 30 June 2022, the balance of contract liabilities of joint ventures and
associates was RMB140,663 million, representing an increase of RMB9,100
million or 6.9% from RMB131,563 million as at 31 December 2021.
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Financial resources and liquidity

As at 30 June 2022, the Group had bank balances and cash (including pledged
bank deposits) of RMB63,221 million (31 December 2021: RMB71,496 million),
among which, capital for sales monitoring amounted to RMB13,158 million (31
December 2021: RMB10,951 million). Total borrowings amounted to RMB139,849
million (31 December 2021: RMB127,459 million) and net liabilities (total
borrowings less bank balances and cash) amounted to RMB76,628 million (31
December 2021: RMB55,963 million). The net gearing ratio (net liabilities divided
by total equity) was 71.5%, representing an increase from the ratio of 52.0% as
at 31 December 2021. Balance of borrowings due within one year amounted to
RMB27,240 million, accounting for 19.5% (31 December 2021: 25.1%) of the total
borrowings. The closing balance of bank deposits and cash was 2.3 times (31
December 2021: 2.2 times) the balance of borrowings due within one year. Cash
flow was sufficient, coupled with a reasonable debt structure, providing a strong
support for the subsequent development of the Company.

Material acquisition

During the Reporting Period, Greentown Management acquired a 60% equity
interests in Greentown Shangli Construction Management Co., Ltd. (former
name: Zhejiang Shangli Construction Management Co., Ltd.) on 27 January
2022. The consideration for this acquisition includes: (1) a fixed consideration of
RMB400 million; (2) adjusted incremental consideration determined by the future
chargeable service fees for the target company’s new project management
projects during the three-year period after the completion of the acquisition. The
maximum amount of the adjusted incremental consideration is RMB200 million.

Risks of foreigh exchange fluctuation

The principal place of operation of the Group is in the PRC, 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. Taking into account that the foreign currency borrowings of the
Company accounted for a small proportion of the total borrowings, and that
most of the foreign currency borrowings is repaid by new borrowings, foreign
exchange fluctuation is in a phased manner, and therefore no foreign exchange
hedging arrangements was entered into by the Company during the Period. A
provision of net foreign exchange loss of RMB1,102 million was made for RMB
depreciation during the Period, which is the provision of loss based on IAS 21
without actual cash outflow.
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Contingent liabilities

The Group provided guarantees in respect of certain banks'" mortgage granted
to the buyers of the Group’s properties. As at 30 June 2022, such guarantees
for mortgage facilities amounted to RMB45,705 million (31 December 2021:
RMB47,857 million).

Pledge of assets

As at 30 June 2022, the Group pledged right-of-use assets, investment properties,
properties under development, completed properties for sale, property, plant
and equipment, pledged bank deposits, with an aggregate carrying value of
RMB107,227 million (31 December 2021: RMB94,802 million) to secure general
credit facilities granted by banks and other parties to the Group.

Capital commitments

As at 30 June 2022, the Group had contracted, but not provided for, capital
expenditure commitments of RMB775 million (31 December 2021: RMB415
million) in respect of 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, the Group has no material capital expenditure plan.

Human Resources

As at 30 June 2022, the Group employed a total of 9,724 employees (31
December 2021: 10,120). 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, 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 on
The Stock Exchange of Hong Kong Limited (the “Listing Rules”) 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/she 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 2022 prepared in accordance with International Accounting Standard 34
“Interim Financial Reporting”, and issued a review report dated 25 August 2022.

Greentown China Holdings Limited 43k =R B2 A% A BR A 7]
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RARXBRG RAEBRONERE

Directors’ and Chief Executive's Interests in Securities

As at 30 June 2022, 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

IR K A8 R

B4 B (B A 2R BEERN EARAT

(eBRTESZ 28 R4 K& ERITRAE

EEMH BREHBRG) RikER ZENESE  ERERGER Btk
Personal Interests

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

RERELE Mr ZHANG Yadong 13,502,387 = = 13,502,387 0.537%
(PaE1)
(note 1)

BEBTAE Mr GUO Jiafeng 4,153,140 - - 4,153,140 0.165%
GE#)
(note 2)

B2 LA Mr GENG Zhonggiang 2,500,400 = = 2,500,400 0.100%
(Pt7E3)
(note 3)

FHEE Mr LI Jun 6,538,353 - - 6,538,353 0.260%
(PfF3E4)
(note 4)
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HAaEN)REBREEN2018F8B28AF T 2
7,600,00017 BE B # © B B 20194 8 528 H 2028 4F 8
F27 A HARE R R A T 8 B RIB RT3k SRS
T BB ATTIEE S EA%8.326/8 T H & 4 30%H)
BEATTRE ¢ (DARIREEAGAERT 217420206 12 A29 B %
2.5,000,00017 B& A% 4 - B 52021412 A 29 B & 2030
F12 A28 A HIME TN R T T B RERMEFZ TR
BFRHESNBTEERERI2ETSEED
30%&) A BATT6E o Eilt & £12,600,0000% BB AR #E ¢ &
(ii)902,387 LB 10 (1E A BB AREH) - RAELEDN
BIEFHRER (AR RNMBRT - AREEE )M
2 82 B &1 B 7 H 2,000,000 8% 22 [Eh A% 7 7 A 4 2k (4F
A)  AERENEEEETREI0.10% °

Ho e EORIEBRETBIMN2020F 12 8298 EE 2
4,000,00017 8RS - B B2021412 529 H 2030412
A28 A HAME A B A2 T 5 B RIB KR ATk 2 SRS
T EBRVIEITEBRER11.1528 TS HE D 30%
BB AT ¢ R (i) 153,140 B ({EABXHEA A
FA)  BRENBRBREBER(RRRNHEAR -
BIAR = @) B9 A% 17 52 B =1 817 £ 2,000,000A% 22 B A%
DHREEREE(TE)  HENEHEEEBTRNE
0.10% ©

H RO RIEBRETBIM2020F 128298 EE 2
2,500,00017 B RS - B B2021412 529 H 2030412
A28 A HARE A B A2 FT 5 B RIB R ATk 2 SRS
I BE AT EERER11.1528 T 5 HED30%4]
B EATTE ¢ R(ii) 400MAR 1D (EAEREA AFH) °

HpaEORIEBRETEN2017F12A278 8 E 2
1,900,00017 B A% # - B B 2018412 427 HE2027412
F26 R HARE AR A T 8 B RIB X T3k 2 SRS
W EEVGITHEERER10ETE = 30%H)
BEAFTEE ¢ (IR IREEAERT 212018 F8 A28 AR 2
1,300,00017 B B 4 - B B 201948 A28 A 202848 A
27 BEIME AR R TS B RERATRZ ERETK
TERVAITEER SRS 326E TEHEDI30% 8
1T (i) IR IR HERTBIR 2020F 12 A9 AR H 2
3,000,00017 B R #E - H BE2021412 429 H £20304E12 4
28 B EIME AT RE R TS B RERATHRZ FREHK
TESTGEITEERSR11.1528TaEEL30%4 8
BRT{F o il A 3£6,200,000/% B AKAE + K (iv)338,3530%
B (EAEZEEAER)

B EatFri B E AN - 7A2022F6 A30H @ #EAR LD
REERITHAER AR R s T A HEEE N

B

MR RESFTEB LN AR BILE

T B GBI B35 /B T B KOS R POk 26 o
KA - RIRIBIBE TR MG AR A 7 BB FT
AR -

Notes:

@

It includes (i) 7,600,000 share options granted on 28 August 2018 pursuant to the Share
Option Scheme and 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 Share Option Scheme and 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 share options; and (iii) 902,387 Shares held as beneficial owner. Mr ZHANG is also
interested (long position) in 2,000,000 award shares of Greentown Management (a subsidiary
and thus an associated corporation of the Company) granted to him under its share award
scheme, representing 0.10% of the issued shares of Greentown Management.

It includes (i) 4,000,000 share options granted on 29 December 2020 pursuant to the Share
Option Scheme and 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; and (ii)
153,140 Shares held as beneficial owner. Mr GUO is also interested (long position) in 2,000,000
award shares of Greentown Management (a subsidiary and thus an associated corporation of
the Company) granted to him under its share award scheme, representing 0.10% of the issued
shares of Greentown Management.

It includes (i) 2,500,000 share options granted on 29 December 2020 pursuant to the Share
Option Scheme and 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; and (ii)
400 Shares held as beneficial owner.

It includes (i) 1,900,000 share options granted on 27 December 2017 pursuant to the Share
Option Scheme and 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; (i) 1,300,000
share options granted on 28 August 2018 pursuant to the Share Option Scheme and 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 Share Option Scheme and 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 share options; and (iv)
338,353 Shares held as beneficial owner.

Save as disclosed above, as at 30 June 2022, 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 2022, 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 Shares of

the Company:
R A8 B
RANEZIRE EARAT
TERREE BB (HizE2) BEEENE 7 BRTRABIH
Interest or
Short Position
in the Shares % of Issued
or Underlying Share Capital
Name of Substantial Shareholder (note 1) Shares (note 2) Capacity in Which Interests are Held of the Company
R B (fff33) 708,947,293 () REEENER 28216%
CCCG (note 3) Interest of controlled corporations
CCCG Holding (HK) Limited (Fii3£3) 602,952,793 (1) ERBEBA 23.997%
CCCG Holding (HK) Limited (note 3) Beneficial owner
HSBC Trustee (C.I.) Limited ([HSBC Trustee)(¥izE4) 558421293()  XEBAEMER 22.225%
HSBC Trustee (C.I.) Limited ("HSBC Trustee") (note 4) Interest of controlled corporations
eELERAA(TeRe ) (MTd) 558421,293()  XEBAEMER 22.225%
Wheelock and Company Limited (“Wheelock”) (note 4) Interest of controlled corporations
NEREBER AR fLEER 1) (Fis4) 558421,293(L)  XEAEMER 22.225%
The Wharf (Holdings) Limited (“Wharf") (note 4) Interest of controlled corporations
REFRAE 8,150,000 (L) (Pff35) BB BV B A M (B AR A ) A518.965%
Mr SONG Weiping (note5)  Personal interests in underlying Shares 8.965% in total
(share options)
216,530,924 (L) (Fifzt6) LR
(note 6) Interest of controlled corporations
560,000 (L) (PfizE6) ERBEBA
(note 6) Beneficial owner
Bt (fi3E7) 225,240,924 (1) F@mtEzs 8.965%
Ms XIA Yibo (note 7) Interest of spouse
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R A8 B
RANEZIAE P UNG
TERREE BB i) BEEEN S5 BRTREABIH
Interest or
Short Position
in the Shares % of Issued
or Underlying Share Capital
Name of Substantial Shareholder (note 1) Shares (note2)  Capacity in Which Interests are Held of the Company
HE K4 (FiFE8) 137,743,000 (1) XA R 5.482%
Mr HUANG Wei (note 8) Interest of controlled corporations
A5+ (M) 13774300000 EBROER 5. 482%
Ms LI Ping (note 8) Interest of spouse
AT BRD AR A R (H5E8) 137743000 ()  SEEERER 5.482%
Zhejiang Xinhu Group Co., Ltd. (note 8) Interest of controlled corporations
MR BRI ERA R (MEE8) 137,743,000 (1) REEEER R 5. 482%
Xinhu Zhongbao Co., Ltd. (note 8) Interest of controlled corporations
BEEMARABRA R (MEES) 137,743000()  Em#EAA 5. 482%
Hong Kong Xinhu Investment Co., Limited (note 8) Beneficial owner

BREE - Notes:

(1) ZERABARREZRRAREZESERAREIRGN & (1) The list of substantial shareholders of the Company and their respective interests in the shares
AR P RS SIRTINEL S EEREREARR and underlying shares of the Company set out in the table are based on the information
ARG ERIZT - available to the Company after making reasonable enquiry.

©) [LIIELF 2 - ) The letter “L" denotes a long position.

@) BN R EEEM 0 N20226F6 830 - AREEB R ®3) As informed by CCCG, as of 30 June 2022, CCCG is deemed to be interested in 708,947,293
CCCG Real Estate Holding Limited + CCCG Holding (HK) Shares through CCCG Real Estate Holding Limited, CCCG Holding (HK) Limited and CCCG (HK)
Limited &2 CCCG (HK) Holding Limited (¥ P 22 £ [E &2 Holding Limited, each of which is wholly-owned by CCCG. CCCG Real Estate Holding Limited
BB ) A8 ANRT708,947 293 1 R A HERS o holds 100,000,000 Shares, CCCG Holding (HK) Limited holds 602,952,793 Shares and CCCG (HK)
CCCG Real Estate Holding Limited#¥% 100,000,000/% % Holding Limited holds 5,994,500 Shares.

2 » CCCG Holding (HK) Limited#%5602,952,793R%B% 1%
LAKCCCG (HK) Holding Limited#% 455,994,500 f% {5 °

(@) HSBC Trustee &k & 12 2% 132 147 /550558,421,293 @) HSBC Trustee and Wheelock are deemed to be interested in 558,421,293 Shares through Wharf.
R AR - BRERMRERNEE EEG For the avoidance of doubt and double counting, it should be noted that the shareholdings
& - #EEEHSBC Trustee ~ 1% Rk L3ER Pt fsE stated against HSBC Trustee, Wheelock and Wharf represented the same block of Shares.

R —HEAR M o
(5) RIEERET 80201781227 AR E 2 EBRE - B (5) Share options granted on 27 December 2017 pursuant to the Share Option Scheme and only

B 2018412 A27 H 22027412 A 26 B # 8 £ A i B 2
e BRERMRZ SRR BRI ITREES
9108 T = A 30%A) A HA1T1E -

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.
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(6) RIEESFKBAEBKRPIEXVI + R I F %&£ (Bl Delta
House Limited ([ Delta J ) & M — A% 2R ) #% 1% A& K Delta
Fri% A #9116,530,924 ik R HE B #E 2 - BATE
E2eARAR(EEAEESE DA —RAREF
FERT T HEBRREBATNMENESHIE &K
EWIBRBIBEESEGE112Z T 50 5 8815 K&
BEBHALMENESHIE ARRITEREARTE
BAEESSE—KE  BREESRAEKGIEXV
B REDTFEEWRAREBTENEESSEFA
100,000,0008% A& 17 By i 2 (R BT R P S A W FEE 2
BRERD) ° BIN - KR I F 54 77 A560,0008% 815 8
BEmlEAA o

@) E-RRLTtARIDFEENERB - Al - BRIEFHFR
MEEGIEXVE  E—RLZLTHRABRATEEH
WHER - ()BREFEEERE—IRENAFDelta
FTH5 B #)116,530,924 IR B& 15 ¢ (DB R R F e £ 1A
W—pKEMAMEERETEAEESESEEN
100,000,0008% /% 15 (R ER B hEERE —FZTWIE
BREEREIRM) ¢ (iR I FreEAHEHS,150,00003
RATHERE  RIVWKRDFEEEAEZHEARE
#9560,00088 i 17 o F a4 ££225,240,9248% B 15 ©

(8) B BRI EBR AT E - KR2022566A308 -
HRAR DA A 137,743 000 8% 1) - BEEEAE -
AIEFHEERNDBR AR RIHRERDERA R
WRARBBNPREBRARMFEERDPHEAE
o TR T RAERLENRG - At - BEFESFR
HEKRAIEXVES » =FEL LR ARERELERER
RIS R - ARERBREROHHBE LS
FTE BAERERERE  THELLT MIHHEE
BRHDERAR - FATRERNDERD B RESTMIE
B AR A BT ARAE IR R —#EAR D

Br ESCRTEERE SN - 202256 A30R - AR AL
EEANS T EMARANR BN KB H
B IRIEE 7 M BB R I 55 336 1678 T LA R 8 A0 (E (]
HMBAMEARB ZERTOKR °

RERR T2l

R2016F6 A17 8 ([ £ B H D 8BITRA R RIIER
BEAXE L ANABREIA L ERZRSAIE
FANEERSRERT 2115 - TA2006556 A 22 B ER 4N BB L
BFTEIE THRIE - BRESESEZEANAEEE
EREBRMEERE NEEMER - BRIES
FTRESHBIERT » BRIE AR 20266 B 16H @i ©
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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
exempted 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. In addition, Mr SONG Weiping is also the beneficial owner of 560,000 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); (iii) 8,150,000 share options of the Company held by Mr
SONG Weiping; and (iv) 560,000 Shares beneficially owned by Mr SONG Weiping. The aforesaid
represents an aggregate of 225,240,924 Shares.

As informed by Hong Kong Xinhu Investment Co., Limited, as of 30 June 2022, it held
137,743,000 Shares in the Company and Mr HUANG Wei, Zhejiang Xinhu Group Co., Ltd. and
Xinhu Zhongbao Co., Ltd. are deemed to 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.

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

Share Option Scheme

The share option scheme adopted by the Company on 22 June 2006 has been
terminated upon adoption of the 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 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
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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 shall be 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 is not
permitted to exceed 10% of the Shares of the Company in issue on 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 is granted
and 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 and 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 vesting of the share
options 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 highest 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 five business days immediately preceding
the date of grant; and (jii) the nominal value of the Shares.

The total number of share options available for issue under the Share Option

Scheme was 30,003,219, representing approximately 1.2% of the issued share
capital of the Company as at the date of this report.

Interim Report 2022 =Z = —F R #RE 037



B &Ex
Other Information

HE2022F6 30 1E/5E A - AR RIIEIREERRE Details of the Company’s share options granted, exercised and cancelled
FEDEY  BTEADEHEANBRESBEY pursuant to the Share Option Scheme during the six months ended 30 June 2022

R were as follows:
BOEATE  BRRLH  BASTRN DBASEEN DAY BREATRE SRTER
EEALS MEREHE  BREZE  BREMR  BREHE  BREME NBREZR RLEH AfTRERENDR (A7)
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 Exercise
atthe Granted  Exercised  Cancelled Lapsed  Outstanding Price
Beginning of during during during during  atthe End Period during which per Share
Name of Grantee thePeriod  thePeriod  thePeriod  thePeriod  thePeriod of the Period Date of Grant  Share Options are Exercisable (HKS)
EZ Directors
RERLE 2,280,000 = = - - 2280000  2018%8A28H 19E8A2BEZNBESA27H 8.326
Mr ZHANG Yadong BAUgUSt 2018 28 August 2019t 27 August 2028
2,280,000 - - - - 2280000 2018%F8ABE  2020F8F2BEZ8F8A27H 832%
28August 2018 28 August 2020 to 27 August 2028
1,520,000 - - - - 1520000 2018F8F28H  2021EF8ABHZNESA27H 8326
28August 2018 28 August 2021 to 27 August 2028
760,000 - - - - 760000 2018%8F28H  022F8ABEZENBESAVH 8326
BAUgUSt 2018 28 August 2022 to 27 August 2028
760,000 = = = = 760000 2018%8A28H 0238 A2BEZNBESA27H 8326
28August 2018 28 August 2023 to 27 August 2028
1,500,000 - - - - 1500000 200F12A298 2021128298 Z2030F12A28H 11152
29 December 2020 29 December 2021 to 28 December 2030
1,500,000 - - - - 1500000 200F12A298  N2F12R298 220305127288 11152
29 December 2020 29 December 2022 to 28 December 2030
1,000,000 = = = - 1000000 200E128298  023E128298Z2030612828H 11152
29 December 2020 29 December 2023 to 28 December 2030
500,000 - - - - 500000 200F12A298  2024E12R29RE030E12A28H 11152
29 December 2020 29 December 2024 to 28 December 2030
500,000 - - - - 500000 200F12A298  025F12R298 220305127288 11152
29 December 2020 29 December 2025 to 28 December 2030
12,600,000 - - - - 12,600,000
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BOEATE  BAREN  BAECEN  HASHEN  BRANN  BRERGE SRITER
ARARZ MEREHE BREZE BREME  BRENE  BRESE NEREME HLAH FERRENER (%7)
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 Exercise
at the Granted  Exercised  Cancelled Lapsed  Outstanding Price
Beginning of turing during during during  atthe End Period during which per Share
Name of Grantee thePeriod  thePeriod  thePeriod  thePeriod  thePeriod of the Period Date of Grant  Share Options are Exercisable (HKS)
Eilfedl: 1,200,000 - - - - 1200000 200F12898  01E12AVAEN0E12A288 11152
Mr GUO Jiafeng 29 December 2020 29 December 2021 to 28 December 2030
1,200,000 - - - - 1200000 200F12A298  02F12R298 030512728 11152
29 December 2020 29 December 2022 to 28 December 2030
800,000 - - - - 800000 200F12F298  023E12R298E2030512828H 11152
29 December 2020 29 December 2023 to 28 December 2030
400,000 = = = = 400000 20205128298 0245128298 220305124288 11152
29 December 2020 29 December 2024 to 28 December 2030
400,000 - - - - 400000 200F12A298  2025F12A298E 2030512728 11152
29 December 2020 29 December 2025 to 28 December 2030
4,000,000 - - - - 4,000,000
Y 750,000 = = = = 750000 20205128298 20215128298 220305124280 11152
Mr GENG Zhonggiang 29 December 2020 29 December 2021 to 28 December 2030
750,000 - - - - 750000 200£12R298  02E12A298 0305128288 11152
29 December 2020 29 December 2022 to 28 December 2030
500,000 - - - - 500000 200F12A298  2023E12R298E 2030512828 11152
29 December 2020 29 December 2023 to 28 December 2030
250,000 = = = = 250000 20205128298 024128298 220305124288 11152
29 December 2020 29 December 2024 to 28 December 2030
250,000 - - - - 250000 200F12A98  2025F12R29RE030512A28H 11152
29 December 2020 29 December 2025 t0 28 December 2030
2,500,000 - - - - 2,500,000
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BOEAGE  DAREN DRECEN  HASHEN  BRARE  BRERGE SRITEE
REALS MERERE BREHE BREXE  BRENE  BREHME WEREHE RLBH ITEERENSR (%7)
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 Exercise
at the Granted  Exercised  Cancelled Lapsed  Outstanding Price
Beginning of during (uring (uring during  atthe End Period during which per Share
Name of Grantee thePeriod  thePeriod  thePeriod  thePeriod  thePeriod of the Period Date of Grant  Share Options are Exercisable (HKS)
gL 570,000 = = = = 50000 2017F12R278 018128276 22027F12 3268 9.10
Mr LI Jun 27 December 2017 27 December 2018 to 26 December 2027
570,000 - - - - 50000 2017F128278  019F12R278 2202712268 9.10
27 December 2017 27 December 2019 t0 26 December 2027
380,000 - - - - 30000 2017F128278  00F128278 20275128268 9.10
27 December 2017 27 December 2020 to 26 December 2027
190,000 = = = = 190000 N17FR2AVE  0NF12RTHE027F12526H 9.10
27 December 2017 27 December 2021 to 26 December 2027
190,000 - - - - 190000 N17E1R2ANE  NRE1RVHEN7E1282%H 9.10
27 December 2017 27 December 2022 to 26 December 2027
390,000 - - - - 00000 2018%8F288  2019F8A28BZ 2028587278 8326
BAUgUst 2018 28 August 2019t 27 August 2028
390,000 - - - - 200000 2018%8F28A  2020%E8A28RZ2028E8A27H 8326
BAUgUSt2018 28 August 2020 to 27 August 2028
260,000 - - - - 260000 2018F8ABE  A21EBABRENBEAA 8326
28AURUSE2018 28 August 2021 10 27 August 2028
130,000 - - - - 130000 2018%58F288  00F8A8BZ08FAH 8326
BAUgUst 2018 28 August 2022 to 27 August 2028
130,000 = = = = 130000 2013%8A28H 0238 A2BEZNBESA27H 8.326
BAUGUSt2018 28 August 2023 t0 27 August 2028
900,000 - - - - 900000 200F12A98  2021E12R29RE030E12A28H 11152
29 December 2020 29 December 20210 28 December 2030
900,000 - - - - 900000 200F1298  022E12R298 220305128280 11152
29 December 2020 29 December 2022 to 28 December 2030
600,000 = = = = 600000 2020F12R298  2023F12A298 220305123288 11152
29 December 2020 29 December 2023 to 28 December 2030
300,000 - - - - 300000 200F12A298  024E12R29RE030E12A28H 11152
29 December 2020 29 December 2024 to 28 December 2030
300,000 - - - - 300000 200F1298  2025F12R298 E 20306128280 11152
29 December 2020 29 December 2025 to 28 December 2030
6,200,000 - - - - 6,200,000
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BOERTE  DAREN BRETEN  BASEEN  BAANY  BREROE SRITER
ARARZ MEREHE BREZE BREME  BRENE  BRESE NEREME HLAH FERRENER (%7)
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 Exercise
at the Granted  Exercised  Cancelled Lapsed  Outstanding Price
Beginning of turing during during during  atthe End Period during which per Share
Name of Grantee thePeriod  thePeriod  thePeriod  thePeriod  thePeriod of the Period Dateof Grant  Share Options are Exercisable (HKS)
8T Employees
ARANHERR 7810000 - 1,990,000 - - 580000 017E12A7B  18E12AVBENTE12A%E 9.10
BENARASREN 27 December 2017 27 December 2018 to 26 December 2027
ETHIES 10,228,000 - 3,758,000 - - 640000 0TEREVE  W9ENAVBENTE2A%E 9.10
Certain other employees of 27 December 2017 27 December 2019 to 26 December 2027
the Company's subsidiaries, 7,016,500 - 1,672,000 - - 531450 0TERAZA  0NF12R27AZ 021125268 9.10
associated companies and 27 December 2017 27 December 2020 to 26 December 2027
jointly controlled entities 3,865,000 = 810,000 - - 3055000 01ENRAVE  NNERVBENTE2A%HE 9.10
27 December 2017 27 December 2021 to 26 December 2027
3,865,000 = 115,000 - 3750000 NTENRAVE  N2F12R7BEN27F12P2%H 9.10
27 December 2017 27 December 2022 to 26 December 2027
15,917,100 - 3906,000 - 20 12010870 200E12A298  2021E12829AZ 2030127288 11152
29 December 2020 29 December 2021 to 28 December 2030
15,917,100 = 2180 - 15,695,280 00E12A98  2022E12A298 0306124280 11152
29 December 2020 29 December 2022 to 28 December 2030
10,611,400 = 147,880 - 10463520 200F12898  2023F12A298 220308124280 11.152
29 December 2020 29 December 2023 t0 28 December 2030
5,305,700 - 73940 - 5231760  N00E12A298  0UE12R29AZ00E12A288 11152
29 December 2020 29 December 2024 to 28 December 2030
5,305,700 = 73940 - 5231760 NNENANVE  NBE12ANEEN0E12A28H 11152
29 December 2020 29 December 2025 to 28 December 2030
85,841,500 - 12,136,000 632,580 230 73,072,690
3 Total 111,141,500 - 12,136,000 632,580 230 98,372,690

REREORBEAS L BRBEAT T
B -

TAZNHA + 12,136,00017 B8 I HEETT1F + 632,580
BEIEE FE8H - 2301 BERRAE T SRRk -

AARBEERTEIET - AR BRITEBRE
B HA AT E B A e B M B A R B R 2 B A S
AR B AAAR B SRR M 5E29

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, 12,136,000 share options were exercised, 632,580 share
options were cancelled and 230 share options were lapsed.

For the closing price of the Shares immediately before the date on which the
share options were exercised during the Period and 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.
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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 Share Award Scheme available for grant. There is no maximum entitlement
for participant under the scheme. An awardee must confirm acceptance of
the award shares within 5 business days after the date of the grant notice. The
vesting terms and conditions shall be at the discretion of the Board and there is
no payment 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).

There was no award share granted or vested or in any way cancelled or lapsed
during the Period.

Greentown Management 2020 Share Award Scheme

On 28 October 2020, Greentown Management adopted the share award scheme
(the "Greentown Management 2020 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 and held on trust for the
selected employees until such Greentown Management Shares are vested to the
relevant selected employees in accordance with the provisions of the Greentown
Management 2020 Share Award Scheme. The scheme is valid and effective
for a period of ten (10) years commencing on the adoption date. Greentown
Management did not grant any award share under the Greentown Management
2020 Share Award Scheme during the six months ended 30 June 2022.

Greentown Management 2022 Share Award Scheme

On 24 April 2022, Greentown Management adopted the 2022 share award
scheme to issue and allot new Greentown Management Shares to the trustee
pursuant to a specific mandate from its shareholders (the “Specific Mandate”)
and in accordance with the terms of the scheme rules. The new Greentown
Management Shares to be issued will be held on trust for the grantees until
the end of each vesting condition which may differ among the grantees and be
transferred to the grantees upon satisfaction of the relevant vesting conditions
as may be specified by the board of directors of Greentown Management in the
award letter.

Greentown China Holdings Limited 43k = B2 A% A BR A 7]
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R2022F 4248 - R ERES SO ERZ
B % A% A $£52,024,000% 22 B I - 2B
(V45 R IR R 1m) B B AR A 35 L R B AR 19 PR %
HREBERRFANAS LEE - R>IFERA
Bk EMGGEBERETAEE - EPO)E#H
42,524,000 £2 R A% 10 1% T 694 1 B AR A (A2 3E
B IRREA L) ¢ K(i)9,500,0008% L2 BN AL 15 12
EETIREEERRAN(BEBEEBREAT) - £
B TE B AR AR IR B IR R 20227 6 A8 H B FA A%
REFRIASERBA -

R2022F6 A308 -+ &3 EIRA AR5 B A EE)
B $£67,375,0008% © BREEBIT ¢

On 24 April 2022, the board of Greentown Management has approved, subject
to (i) the approval of the specific mandate at the extraordinary general meeting
of Greentown Management, and (ii) the acceptance of the grantees and other
conditions, the proposed grant of 52,024,000 award shares in aggregate to the
grantees, of which (i) 42,524,000 award shares are proposed to be granted to 69
employee grantees (who are not connected persons of Greentown Management);
and (ii) 9,500,000 award shares are proposed to be granted to 4 Connected
grantees (who are connected persons of Greentown Management). The above
matter has been considered and approved at the extraordinary general meeting
held by Greentown Management on 8 June 2022.

As at 30 June 2022, Greentown Management had a total of 67,375,000 unvested
award shares, the details of which are as follows:

RBROHE
Number of Award Shares
BEpZ BitiAH 1202261818 HRERE HRERE HREAN  R202256F30H
Asat  Granted during Vested during Lapsed during As at

Name of directors Date of grant 1 January 2022 the period the period the period 30 June 2022
Eggg@)\man
Connected Grantees ot
e 20205125248 1,000,000 - - - 1,000,000
Mr GUO Jiafeng 24 December 2020
REREE 2020F12R24H 1,000,000 - - - 1,000,000
Mr ZHANG Yadong 24 December 2020
FEEE 20205 12R24H 1,950,000 - - - 1,950,000
Mr LI Jun 24 December 2020

202254824 = 3,500,000 = - 3,500,000

24 April 2022
MENFEE 2020E128248 1,440,000 = = - 1,440,000
Mr LIN Sanjiu 24 December 2020

202F4R248 = 2,000,000 = = 2,000,000

24 April 2022
Efth 20205125248 5,330,000 - - 360,000 5,020,000
Others 24 December 2020
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RRROHE
Number of Award Shares

Espg REAH ®202251A18 HRERE HRERE BRABEY  R202256A30H

Asat  Granted during Vested during Lapsed during As at
Name of directors Date of grant 1 January 2022 the period the period the period 30 June 2022
HWEARES
Directors of subsidiaries
EBEST 02F4R248 - 2,000,000 - - 2,000,000
Ms ZHAN Liying 24 April 2022
RELE 02F4F248 - 2,000,000 - - 2,000,000
MrLUOYi 24 April 2022
FRERRA
Non-connected Grantees
RNEEF AT (i) 20205128248 6,165,000 - - - 6,165,000
32 grantees (note 2) 24 December 2020
9%EE 2022647248 - 42,524,000 - 1,224,000 41,300,000
69 employees 24 April 2022
Bt Total 16,935,000 52,024,000 - 1,584,000 67,375,000

Mz . REBEARAED @ BEELE  REREE  FTE
EERMENEEREREBRNITES R TE
= HttARABRE RSB ERE THEARNE
o

2 HEEIRRAAMERREA TS EEAENEER N
s

@%L%ﬁ%%m5mﬁ%$ﬁﬂ%
2l
MAREER - AEE L ETBRIAATIER
TEERXEEENBIES -

B L ESSAREIHNFES  FL2HALQF
B EfA2022F5 A 12B A% ©

Note 1:  Among the connected grantees, Mr GUO lJiafeng, Mr ZHANG Yadong, Mr LI Jun and Mr LIN
Sanjiu are the executive directors/non-executive directors of Greentown Management. Other
grantees include seven directors of certain subsidiaries of Greentown Management.

2. Selected participants who are not connected with Greentown Management or a connected
person of Greentown Management.

Updates on Directors’ Information under Rule 13.51B of the
Listing Rules

In the Reporting Period, Mr Andrew On Kiu CHOW ceased to be the alternate
Director to Mr Stephen Tin Hoi NG, a hon-executive Director of the Company.

For the details of the abovementioned changes in the composition of the Board,
please refer to the announcements of the Company dated 12 May 2022.
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Purchase, Sale or Redemption of the Listed Securities of the
company

Issue of credit enhanced bonds

On 20 January 2022, the Company (as issuer) entered into a subscription
agreement with a number of joint global coordinators, joint lead managers and
joint bookrunners in relation to the issue and sale of its 2.3% credit enhanced
bonds due 2025 in the aggregate principal amount of US$400,000,000,
which are listed on the Stock Exchange (stock code: 04463). The bonds are
supported by a standby letter of credit issued by China Zheshang Bank Co., Ltd.
Hangzhou Branch. For details of the issuance of such bonds, please refer to the
announcements of the Company dated 20 January 2022, 21 January 2022, 27
January 2022 and 28 January 2022.

Redemption of senior perpetual capital securities by Champion
Sincerity

On 8 February 2022, Champion Sincerity Holdings Limited (& %A R A 7))
(“Champion Sincerity”), a wholly-owned subsidiary of the Company, redeemed
in full two series of its senior perpetual capital securities, which were listed on
the Stock Exchange, namely (i) the senior perpetual capital securities callable
2022 in the aggregate principal amount of US$400,000,000 (stock code: 05736);
and (ii) the senior perpetual capital securities callable 2022 in the aggregate
principal amount of US$100,000,000 (stock code: 05737). The withdrawal of
listing of such securities became effective on 16 February 2022. For the details
of the redemption of such securities, please refer to the announcements of the
Company dated 3 January 2022 and 8 February 2022.

Issue of additional senior notes

On 17 February 2022, the Company (as issuer) and certain of its subsidiaries
(as guarantors) entered into a purchase agreement with two initial purchasers
in connection with the issue and sale of additional 4.7% senior notes due 2025
in the aggregate principal amount of US$150,000,000, which was consolidated
and formed a single series with the 4.7% senior notes due 2025 in the aggregate
principal amount of US$300,000,000 issued on 29 October 2020 and listed on the
Stock Exchange (stock code: 40447). For details of the issuance of such notes,
please refer to the announcements of the Company dated 17 February 2022, 24
February 2022 and 25 February 2022.
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Save as disclosed above, 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 2022 (for the six months ended 30 June 2021: 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
25 August 2022
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To the board of directors of Greentown China Holdings Limited
(Incorporated in the Cayman Islands with Limited Liability)

Introduction

We have reviewed the interim financial information set out on pages 49 to 113,
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 2022 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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Scope of Review

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

conclusion

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

Ernst & Young
Certified Public Accountants

Hong Kong
25 August 2022
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Interim Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income

BZE2022F6 A308 (/A A

For the six months ended 30 June 2022

20224 20214F
2022 2021
b AR¥T T ARBT T
Notes RMB'000 RMB’000
(REEER) (REEEZ)
(Unaudited) (Unaudited)
1 ON REVENUE 5 64,730,853 36,134,812
SHERA Cost of sales (53,497,871) (28,199,645)
EM Gross profit 11,232,982 7,935,167
H b A Other income 6 1,784,785 1,436,306
Hh(E518), s Other (losses)/gains 7 (1,104,089) 172,008
HERMX Selling expenses (1,169,850) (920,281)
TER X Administrative expenses (1,944,778) (1,643,159)
BsE R Finance costs 8 (1,377,945) (1,327,250)
TEEMEAEEEX THORE (Impairment losses)/reversal of impairment under
E18) AR CFE expected credit loss model, net (66,874) 7,676
B EREEIEFE Impairment losses on non-financial assets, net (354,777) (155,859)
WEYE N EESEIE Loss from changes in fair value of investment
properties (29,984) (408)
D HAWE—RWB R AR Gain on step acquisition of a subsidiary 12,539 =
HEWNBAFWESEE Gain on disposal of subsidiaries, net - 1,692
DEEELEFEE Share of results of joint ventures (84,689) 25,261
DI E R RIEE Share of results of associates 823,825 391,280
BRI AT PROFIT BEFORE TAXATION 9 7,721,145 5,922,433
I Taxation 10 (2,860,658) (2,011,938)
BRI PROFIT FOR THE PERIOD 4,860,487 3,910,495
LA AT FELS - Attributable to:
ViN/NE] 823 Owners of the Company 1,800,943 2,418,363
IR AR R A Non-controlling interests 3,059,544 1,492,132
4,860,487 3,910,495
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For the six months ended 30 June 2022

20224 20214F
2022 2021
MI5E AR¥ET T AREFIT
Note RMB’000 RMB’000
(REBEX) (REHEZ)
(Unaudited) (Unaudited)
BRI R PROFIT FOR THE PERIOD 4,860,487 3,910,495
HEfp2mmikas OTHER COMPREHENSIVE INCOME
REEPETEENHESE Other comprehensive income that will not be
B HM 2 ERE reclassified to profit or loss in subsequent
periods:
BNIR A EFT AIBEREAM Fair value gain on equity instruments designated
FHNENER TANATE at fair value through other comprehensive
Wt - BrERE income for the period, net of tax 237,004 279,517
HIRE M2 A s OTHER COMPREHENSIVE INCOME
FOR THE PERIOD 237,004 279,517
HRNEER AR TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD 5,097,491 4,190,012
AT AT Attributable to:
ZN/NC] i g Owners of the Company 2,037,962 2,696,682
AR AR R AE A Non-controlling interests 3,059,529 1,493,330
5,097,491 4,190,012
RAFERREREE AESL EARNINGS PER SHARE ATTRIBUTABLE
FEF TO ORDINARY EQUITY HOLDERS OF
THE COMPANY
RMB RMB
HAR Basic 12 AR#0.667T AR0.717C
RMB RMB
B Diluted 12 AR®0.667T AR¥0.717C
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Interim Condensed Consolidated Statement of
Financial Position

20226 A30H
30 June 2022
20224 20214F
6H30H 12HA31H
30 June 31 December
2022 2021
Bt ARET T ARETIT
Notes RMB’'000 RMB'000
(RE&ER) ($eE%)
(Unaudited) (Audited)
FREBEE NON-CURRENT ASSETS
Y% - BB KRB Property, plant and equipment 13 10,348,511 10,220,738
HEMZE Investment properties 13 8,834,182 6,936,152
EREERE Right-of-use assets 13 1,003,374 945,247
BES Goodwill 981,761 769,241
B EE Intangible assets 13 589,622 139,269
RE &P ¥R Interests in joint ventures 13,654,987 12,008,844
RN RIS Interests in associates 24,409,500 25,405,142
EATEFABENEMEE Equity investments designated at fair value
W R I E through other comprehensive income 1,871,528 1,608,032
BRI E = Deferred tax assets 5,249,201 4,756,509
JEMEN B EAREE Total non-current assets 66,942,666 62,789,174
REEE CURRENT ASSETS
AHERDE Properties for development 14 18,766,436 26,447,915
RPN Properties under development 15 241,723,271 230,489,608
BRTREME Completed properties for sale 24,461,923 26,760,579
FE Inventories 1,232,947 1,359,373
B 5 M E A ERFIA - Trade and other receivables, deposits and
sl R FHIA prepayments 16 11,402,361 9,968,079
aREE Contract assets 17 3,531,303 3,120,853
&R Contract costs 705,905 860,553
FEL B A+ 5RIR Amounts due from related parties 31 79,698,726 64,354,526
TEFTS R Prepaid income taxes 8,435,905 8,229,734
Ha BT Prepaid other taxes 7,837,214 7,951,604
BAFEFAEREN Financial assets at fair value through
ERVEE profit or loss 73,103 76,031
IIRERITIER Pledged bank deposits 4,995,211 3,120,135
RITHEBR RS Bank balances and cash 58,225,814 68,375,618
461,090,119 451,114,608
SEAREFENHEMAREE Assets of a disposal group classified as
held for sale - 7,139,843
MENVE EMRR Total current assets 461,090,119 458,254,451
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Interim Condensed Consolidated Statement of Financial Position

202246 A30H
30 June 2022
20224 20214F
6H30H 12A31H
30 June 31 December
2022 2021
bz ARET T AREBTTT
Notes RMB’000 RMB‘000
(REBER) (J3==z)
(Unaudited) (Audited)
REEE CURRENT LIABILITIES

& 5 REAMERTFIE Trade and other payables 18 59,593,730 60,574,462
aREE Contract liabilities 138,577,310 148,887,691
JE A~ A ESE A = 5RIE Amounts due to related parties 31 52,243,757 38,633,659
e B Dividend payable 1,154,944 =
FERFTS R Income taxes payable 8,525,788 10,189,205
HAh R THIA Other taxes payable 14,990,301 16,324,092
HERE Lease liabilities 74,415 53,897
RIT R EHMER Bank and other borrowings 19 14,801,548 21,959,524
BERE Senior notes 20 100,458 62,801
NEEBEIA Corporate debt instruments 21 10,425,684 10,027,858
BHRPERER Receipts under securitisation arrangements 22 1,912,293 2,417
302,400,228 306,715,606

HABAREGFEEE Liabilities directly associated with the assets
BEEHA@ENAE classified as held for sale - 5,674,120
mEBERAE Total current liabilities 302,400,228 312,389,726
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Interim Condensed Consolidated Statement of Financial Position

202296 A30H
30 June 2022
20224 20214F
6H30H 12A318
30 June 31 December
2022 2021
Bt AR¥ET T ARBTT
Notes RMB’000 RMB'000
(REEZX) ($eE%)
(Unaudited) (Audited)
FREEE NET CURRENT ASSETS 158,689,891 145,864,725
EEAERABERS TOTAL ASSETS LESS CURRENT LIABILITIES 225,632,557 208,653,899
FRBERE NON-CURRENT LIABILITIES
SRIT M E M EFR Bank and other borrowings 19 79,212,868 70,059,492
BREE Senior notes 20 8,622,909 4,768,282
NEEEIA Corporate debt instruments 21 22,093,995 16,951,725
BT HERI MR Receipts under securitisation arrangements 22 2,679,370 3,626,679
RAFER ABRL Financial liabilities at fair value through
TRBE profit or 10ss 29,551 -
HEAE Lease liabilities 380,023 416,584
EAERIBEEE Deferred tax liabilities 5,452,429 5,185,287
EREEaELREE Total non-current liabilities 118,471,145 101,008,049
EEFE NET ASSETS 107,161,412 107,645,850
R EQUITY
PAYNSI SR Y ey Equity attributable to ordinary shareholders of
the Company
[N Share capital 23 240,772 239,777
G Reserves 35,376,046 34,439,628
35,616,818 34,679,405
KAFESH Perpetual securities 24 2,508,921 10,758,446
IR IR R = Non-controlling interests 69,035,673 62,207,999
XA TOTAL EQUITY 107,161,412 107,645,850
ZHANG Yadong GENG Zhonggiang
REER BB
Director Director
EE Ea
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Interim Condensed Consolidated Statement of
Changes in Equity

HZE20229F6 A30H 1E7<1E A
For the six months ended 30 June 2022

AARRREL
Attributable to owners of the Company
Rfixfs  REEH FER
B ROEE RHRE  iERE ffe R REAE & KxE%  BREE  BREE
Share-based Investments Non-
Share Share  Special  Statutory payments revaluation  Retained Perpetual  controlling Total
capital  premium*  reserve*  reserve*  reserve*  reserve* profitst Total  securities  interests equity
ARBTR ARMTR ARETr ARBTR ARMTR ARETn ARETn ARMTR ARETR  ARMTR ARMTR
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
(i) (i
RN2F1F1R (E2H) At 1 January 2022 (aucite) 29777 11444931 (1,644,801) 2,970,593 492,665 557,700 20,618,540 34,679,405 10,758,446 62,207,999 107,645,850
iy Profitfor the period - - - - - - 1800943 1,800,943 - 3,059,544 4,860,487
BhE 2k Other comprehensive income for the period:
BREREATEA Fair valle gain on equity instruments designated
HMW%E@ BRTR at fair value through other comprenensive
HATERE Bk income for the period, net of tax - - - - - B0 - B0 - (15 237,004
Bh2ENaES Total comprehensive income for the period - - - - - 37019 19800943 2,037,962 - 3059529 5097491
BERAARIRE (1) Dividends recognised as distrioutions (note 11) - - - - - - (1154944)  (1,154,944) - - (1154944)
TR R ERRRE Dividends paic to non-controling interests - - - - - - - - (3,614,483)  (3,614,483)
7] Transfer - - - 1119 - - (451119 - - - -
KAEHED Redemption of perpeal securiies - - - - - - 812 12812 (7,900,036) - (1787,
BRRA RN Interest on perpetual securites recognised as
Epayil) distributions - - - - - - (134589)  (134589) 134589 - -
KABEHEZN Interest on perpetual Securities paid - - - - - - - - (484,078) - (484,078)
ETRER Y Recogition of share option expenses - - - - 43780 - - 43780 - - 83780
riEERE Exercise of share options 995 120,445 - - (39,371) - - 82,069 - - 82,069
YERB AR (H3E5) Acqistion of subsiciaries (note 25 - - - - - - - - - 106183 146,183
%AM BELARENER Purchase of adcltional interests in subsiciaries - - (52454) - - - - (52454) - (1,498,304)  (1,550,758)
AAnENBARER Partil disposal ofinerests in subsiciares without
(TEXEEIE) Ioss of control - - 211 - - - - 2117 - 239723 242,500
HENBAF(K:2) Disposal of subsiciaries (note 26) - - - - - - - - - (645,808)  (645,808)
HELRHERRR Capital contributions from non-controlling
FA(i) sharenolders of subsidaries (i) - - - - - - - - - 9140834 9,140,834
A6 AR (KEER At30 lune 2022 (naudied) W72 MSE5I6  (1494478) 3ANT2 A9T074  TOATI9 20791643 35616818 2508921 69,035,673 107161412

054 ——— Greentown China Holdings Limited 4%/ Bl{ZR% AR A 7]



RS ARAR S

")’\ﬁ:,%@%%

Interim Condensed Consolidated Statement of Changes in Equity

HZ=2022F6 H30H 1E/~E A
For the six months ended 30 June 2022

ARARRER
Attributable to owners of the Company
Rzt REEE kR
RE  ERRD  HAEE  WREE  ieEk i ] BE  REAE B ABF BREE  EREE
Share-ased  Investments Non-
Share  Treasury Share Specill  Statutory  payments  revaluation  Refained Perpetual  controling Total
Capital shares — premium TEServe TEServe TEServe TEServe profits Tot  securiies  interests equiy
ARETn ARETT ARETT ARETn ARETr ARETR ARETn ARETn ARETR ARETn ARETR  ARETn
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000
([ {i
RONE1A18(E28) At 1 January 2021 (audited) 239,264 (19469 11358303 (1726598 238196 416228 95506 18607955 23149 20618316 31748608 84,590,073
il Profi for the period - - - - - - - 241833 2418383 - 1212 3910495
HREMRENE - Otter comprehensive income for the period:
BhiEERATEA Falr value gain on equity instruments
A2 ERANESTE  designated at fairvalue through other
HATENE comprehensive income for the period,
Bitlk net of tax = = = = = = 278319 = 278319 = 119 229517
BhREhREE Total comprehensive income for the perod = - - - - - TB39 241833 26948 - 130 419001
) VIR Dividends recognised as distributions (note 11) - - - - - - - @7301) @3N - - (873,011
Dividenas paid to non-controlling interests - - - - - - - - - - (927 (W9.276)
Transfer - - - - 25,34 - - (586 = = = =
Redemption of perpetual securities - - - - - - - - - (2000000 - (2000000
Recognition of share award expenses - - - - - 401 - - 401 - - 4013
Recognition of share option expenses - - - - - 62,403 - - 62,443 - - 62403
i Exercise of share options 12 - 1,069 - - - - - 1,081 - - 1,081
ERHER Exercise of share award - 9,469 - - - (19.469) - - - - - -
BB R Interest on perpetual securities recognised
XAESTIE as distributions - - - - - - - (64957100 (649570) 649570 - -
KAEHHEZN Interest on perpetual securities paid - - - - - - - - - (308%) - (306%)
%)\MTE NEEINER Purchase of additional interests in Subsiciaries - - - (19,060) - - - - (19,060) - 1,308) (60,368)
FALENBARER Partial disposal of interests in subsidiaries
M%if%\ﬁ& without loss of control - - - (1,616) - - - - (1,616) - 2645 1009
FENELR Liquidation of subsidiaries - - - - - - - - - - (14985 (14985
WENBLR Acauisiton of subsiciaries - - - - - - - - = = 70 70
HEARERRRE Capital contributions from non-controling
HE shareholders of subsidiaries - - - - - - - - - - U803 4803
RANE6ANE(REZH)  At30June 2021 (unauditec) 2926 - M9 (17472000 2621820 43215 124385 19257873 B4 185710 316509 89417830

BREE - Notes:

i) Hhl#EBEEE HUEE S EEHB AT ERAR (i) The special reserve mainly represents changes in equity attributable to owners’ of the
Th%ﬁ%ﬂg E’]xifj % EB) AR IR I AR AR R A Company arising from partial acquisition or disposal of subsidiaries. The changes are calculated
HEARGEEST NSRBI KEXEEREND based on the difference between the amount by which non-controlling interests are adjusted
FEZEHERETESL - and the fair value of the consideration paid or received for the partial acquisition or disposal.

(ii) EERBETAIDIR - ZHEENEBHREEEHE DR (ii) The statutory reserve is non-distributable and the transfer to this reserve is determined by
NEEZSRBEPEARIMBE([HE])BEBEEER the board of directors of the relevant companies in the Group in accordance with the relevant
EE - ZFEBNREUS ERMELER - ATARNEER laws and regulations of the People’s Republic of China (the “PRC"). This reserve can be used to
STEEBRIEINER - offset accumulated losses and increase capital upon approval from the relevant authorities.

(iii) A7 ER BT B A R R AR AR 5% & A R #268,000,0007T (iii) Capital contributions from non-controlling shareholders of subsidiaries, amounted to

(B 2202196 A308 (LN A A - AR¥258,065,0007T)
ThEE B A SRR ARAR SR A IE ©

ZERERE B 8ER202266 A30A P EAM B A B 75
AR R VAR & A R 1.35,376,046,0007T °

RMB268,000,000 (six months ended 30 June 2021: RMB258,065,000) were transferred from
amounts due to non-controlling shareholders during the period.

These reserve accounts comprise the consolidated reserves of RMB35,376,046,000 in the
interim condensed consolidated statement of financial position as at 30 June 2022.
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Interim Condensed Consolidated Statement of Cash Flows

HZE2022F6 A308 1F/XE A

For the six months ended 30 June 2022

20224 20214F
2022 2021
ARET T ARET T
RMB'000 RMB’000
(REEER) (REEEZ)
(Unaudited) (Unaudited)
RETBHEENRERE CASH FLOWS FROM OPERATING ACTIVITIES
EBEESEBFIMNLE Operating cash flows before movements in
Remnes working capital 9,447,394 6,804,764
R RMER D (38 h0) Decrease/(increase) in properties for development 10,123,590 (14,579,571)
R YIEEIE NN Increase in properties under development (10,871,797) (25,020,073)
BRIHFEMERD Decrease in completed properties for sale 1,704,551 4,013,529
SRAECED), & (Decrease)/increase in contract liabilities (10,875,505) 29,577,226
Hih &L IH & meE Other operating cash flows (2,827,274) (2,322,155)
KEFARNIRESE Cash used in operations (3,299,041) (1,526,280)
EATFTISH Income tax paid (5,041,896) (5,476,269)
ST BRI & e R e Net cash flows used in operating activities (8,340,937) (7,002,549)
RETBHEENEESRE CASH FLOWS FROM INVESTING ACTIVITIES
BAMZE - BB K& Purchases of property, plant and equipment and
AR A B intangible assets (339,610) (277,892)
HEWE - BE R&E Proceeds from disposal of property, plant and
AR B B EE TS 5UR equipment and intangible assets 25,058 8,838
BEREYHE Purchase of investment properties (1,497,769) =
SR B HESRIE Proceeds from disposal of investment properties 23,577 7,678
REE AR E Investments in associates (496,260) (703,887)
REBDLENKRE Investments in joint ventures (3,763,454) (3,865,766)
R—REE QR RAEDE Disinvestments in an associate and
WEsE joint ventures 804,545 -
MEE AR REEDE Dividends received from associates and joint
IR AR B, ventures 944,901 69,345
W E IR A TFERTA Dividends received from equity instruments
EmemikasmiEmz T A designated at fair value through other
HIRE & comprehensive income 38,786 7,992
BEETEAFEFTAEM Purchase of equity instruments designated at fair
EERENEZTA value through other comprehensive income (29,538) (66,184)
BERATE ABRE Purchase of financial assets at fair value through
HemEE profit or loss (1,000) (108,170)
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Interim Condensed Consolidated Statement of Cash Flows

HZ=2022F6 H30H 1E/~E A
For the six months ended 30 June 2022

20224 20214F
2022 2021
b AR¥T T ARETTT
Notes RMB'000 RMB’000
(RE&ER) (REEEZ)
(Unaudited) (Unaudited)
HeEwTR A ESFAREMEEY  Proceeds from disposal of equity instruments
mA R T AFBRIR designated at fair value through other
comprehensive income 3,003 11,076
HER A ETABFZNSEEE Proceeds from disposal of financial assets at fair
Pk value through profit or l0ss 8,433 =
HEBE N R R ATSRE Proceeds from disposal of interests in associates 62,767 =
BN T EERROUENE AT Consideration paid for acquisition of a subsidiary
KRB recognised in the prior year - (221,552)
W B RERR 2158 B A F (F0BR 2 U Acquisition of subsidiaries which constitute
BHReMRSEEY) business (net of cash and cash equivalents
acquired) 25 (174,564) 5,132
HERBAT(BE HEMIRS K& Disposal of subsidiaries (net of cash and cash
BEZEY) equivalents disposed of) 26 (768,090) (346,445)
WIEBE N REEDE Acquisition of associates and joint ventures - (478,566)
ME=FTER Advance to third parties (1,593,782) (823,405)
M) RAEE A L EAE Advance to related parties (33,398,287) (31,928,431)
Bk N & Repayment from related parties 22,442,861 10,026,955
M= R Repayment from third parties 309,511 1,264,479
BHFIE Interest received 611,017 700,533
& LTRSS e 25 Net cash flows used in investing activities (16,787,895) (26,718,270)

Interim Report 2022 —Z = —FrhHATRE

057



PHIERFARERER

Interim Condensed Consolidated Statement of Cash Flows

HZE2022F6 A308 1F/XE A

For the six months ended 30 June 2022

20224 20214F
2022 2021
AR%T T ARET T
RMB'000 RMB’000
(REHEZR) (REEEZ)
(Unaudited) (Unaudited)
RETHEENRERE CASH FLOWS FROM FINANCING ACTIVITIES
RITREAMERES Bank and other borrowings raised 36,336,865 32,847,657
RITREMERER Repayment of bank and other borrowings (35,613,612) (23,570,144)
BEEHEARR Repayments of lease liabilities (58,421) (56,305)
BERFE Interest paid (3,579,632) (3,888,384)
R A T2 Advance from related parties 25,086,090 25,957,341
BERH A LIER Repayment to related parties (11,476,354) (3,576,135)
FE=FBR Advance from third parties 507,942 630,942
BBE=FER Repayment to third parties (17,367) (658,738)
B 1 B 3EIE R AR R Contributions by non-controlling shareholders’ of
AE subsidiaries 8,872,834 4,612,309
RS T IEHE Hxﬂxﬁﬁg” HEIR B Dividends paid to non-controlling interests (3,614,483) (449,276)
BIBKAE Repayment of perpetual securities (7,787,224) (2,000,000)
BEAXABFNDIK Distributions relating to perpetual securities (484,078) (730,696)
BITREZBMRSIIE Proceeds from issue of senior notes 3,401,493 =
?ﬁfﬁ"—ﬂfﬁjﬂlﬁ Proceeds from issue of corporate debt
FT 1S 5038 instruments 10,551,799 4,630,669
EEATRIE aa“ﬁlﬂ Repayment of corporate debt instruments (4,953,000) (4,499,737)
BITES L HERER Proceeds from issue of receipts under
FriS5KI8 securitisation arrangements 945,773 =
TTIE R AR P15 3R IE Proceeds from exercise of share options 82,069 1,081
KB A R A EEIMER Purchase of additional interests in subsidiaries (1,550,758) (60,368)
B HEHB AR AEIIE Proceeds from partial disposal of subsidiaries 242,500 -
IR TR (1 h0) SR (Increase)/decrease in pledged bank deposits (1,875,076) 1,551,325
A EHELENIE S TRE TR Net cash flows from financing activities 15,017,360 30,741,541
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Interim Condensed Consolidated Statement of Cash Flows

HZ=20229F6 A30H 175 @ A
For the six months ended 30 June 2022

20225 20214F
2022 2021
AR¥T ARBETFIT
RMB’000 RMB'000
(REEZR) (REFEZ)
(Unaudited) (Unaudited)
ReRBESESEWF NET DECREASE IN CASH AND CASH
R EQUIVALENTS (10,111,472) (2,979,278)
HYIE S RIS ZEY Cash and cash equivalents at beginning of period 68,375,618 59,547,352
E RS FN A 2 H5E Effect of foreign exchange rate changes, net (38,332) (112,972)
BRESRES CASH AND CASH EQUIVALENTS AT END OF
ZEY PERIOD 58,225,814 56,455,102
BHERBESEEY ANALYSIS OF BALANCES OF CASH AND
HEER D AT CASH EQUIVALENTS
He RIRTTHER Cash and bank balances 63,221,025 60,559,617
B IRRERITIER Less: Pledged bank deposits 4,995,211 4,104,515
FREARSRRAR & I IS AR R Cash and cash equivalents as stated in the
Fr5R e MIRE interim condensed consolidated statement of
ZEBY financial position 58,225,814 56,455,102
FHERFEESRER CASH AND CASH EQUIVALENTS AS STATED IN
FrFBEeRES THE INTERIM CONDENSED CONSOLIDATED
EEY STATEMENT OF CASH FLOWS 58,225,814 56,455,102
Interim Report 2022 —Z = —FrhHATRE 059



31 18 WA 2 5 B 25 Rk

Notes to the Interim Condensed Consolidated

Financial Information

202246 H30H
30 June 2022

1. RaEF 1.
Sryk P B AR A A ([ A2 R ]) 722005
F8 A3 BRIBE R RIE (20045 EFTA) R
FeBHESdMR LA —REREBRA
7] ERRDR20065F7 A13B RE B S
RBHBR AR ([HFT])ER LT ©

ARBTHREER AR - HH B AR GER
ZUNCIE YIRS IIDECE -3 312 )iN0 s
HERHTHEEEME

2. R ELAE 2.

B E2022F6 A308 171 B /Y HA A5 89
REMBENSRER S ER(TEEE
SR |) BT A R MR B o ER
BHRGREMBERETRIEFEVERE
FIRENBERREREEE - BEERN
EEHZ=2021F 12831 ILFENFELS
B U TEHRE —OF6E -

3. EBEHBXEFHRERE 3.
IREIR A BR AR & IS B R TR & 5T
BURERB AL BEEZ2021F128318 1F
FENFELREVBHREMERE
MR AR B IS E R B IRERA L TS
51 RO B PR B 7 S 5 2E R (T B BR B s S e 2
A DERAN o

BRABESEAESRN0ET] PR
AREGTENRHNET  HF BERRE - RRETE
BT

BRETENETRNET  BROA-ETARNAL

AEAFAEEIREE  BERMRRSENET ARG

NNFERHE RERRIEOH - AREHESE
HEA e Gl
SHERIENREELT
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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 2022 has been prepared in accordance with
International Accounting Standards (“IAS") 34 Interim Financial Reporting.
The interim condensed consolidated financial information does not
include all the information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 31 December 2021.

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent with those
applied in the preparation of the Group’s annual consolidated financial
statements for the year ended 31 December 2021, except for the adoption
of the following revised International Financial Reporting Standards
(“IFRSS") for the first time for the current period’s financial information.

Amendments to IFRS 3 Reference to the Conceptual Framework
Amendments to IAS 16 Property, Plant and Equipment: Proceeds

before Intended Use
Amendments to IAS 37 Onerous Contracts — Cost of Fulfilling a Contract
Annual Improvements to Amendments to IFRS 1, IFRS 9, Illustrative Examples

IFRS Standards 2018-2020 accompanying IFRS 16, and 1AS 41
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Notes to the Interim Condensed Consolidated Financial Information

20226 A30H
30 June 2022
3. BERBEREFMEEE) 3. CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES
(continued)
S ET R PR B TS SRS X RIS 22 1D The nature and impact of the revised IFRSs are described below:
(a) R B2 B 76 2R 45 XE Bl S5 3R M (5 5T 2] (@) Amendments to IFRS 3 replace a reference to the previous

2018453 A M AT B & H=
HEZE - ARSI R SR %
HERZFIHEZE - Mg KIEENR
HBTE - ZF BT BB %
& AR 25 355 18 AN E 7R R Al A9 A1
HMES - AL E 85| AL SAESR A
ETEREESBENAR ° 0
IMESUIRTE © BB @5t #ERIE37
Rk BEBR T BRERELZ B g E21
REEANBERIREBEMS -
WZEBBERSIABEERBELEM
FERETEA SR & - B fEF B
R ELEREIRNERBES 5
2 BB & 51 2R 253755 S BIFR B
BWERBLZEGE2 - MIEH
SHESR o AN - REERIEESA
BEETHEERNIEBHER - K
SEEHMR2022F1A18 2 18%
EREBEHRATERZEER] °
ZEEFTHAS BN HASRALRS
MBEERT EEXERTE - RE
RN Z SIS T S E A R
BE BERIAEE-

Framework for the Preparation and Presentation of Financial
Statements with a reference to the Conceptual Framework for
Financial Reporting issued in March 2018 without significantly
changing its requirements. The amendments also add to IFRS 3
an exception to its recognition principle for an entity to refer to
the Conceptual Framework to determine what constitutes an
asset or a liability. The exception specifies that, for liabilities and
contingent liabilities that would be within the scope of IAS 37 or
IFRIC 21 if they were incurred separately rather than assumed in a
business combination, an entity applying IFRS 3 should refer to IAS
37 or IFRIC 21 respectively instead of the Conceptual Framework.
Furthermore, the amendments clarify that contingent assets do
not qualify for recognition at the acquisition date. The Group has
applied the amendments prospectively to business combinations
that occurred on or after 1 January 2022. These amendments
had no impact on the interim condensed consolidated financial
information of the Group as there were no contingent assets,
liabilities and contingent liabilities within the scope of these
amendments arisen during the period.
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Notes to the Interim Condensed Consolidated Financial Information

202246 H30H

30 June 2022

3

062

SETHRESNRE(E)

(b)

BB st A 165 ME T 1
BRENBEEESHEMNEERE
ﬁmmﬁt EEFTE B2 AR

e - R KR EIEE B
$$m B BT A EE TR B YRR P
B35E - AR - EENEBRER
EAEMZEEE NS RERZSE
TJHE RPN o NS BB HTR20214F
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3. CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES
(continued)

(b)

Greentown China Holdings Limited 4%k = B2 A BR A &)

Amendments to IAS 16 prohibit an entity from deducting from
the cost of an item of property, plant and equipment any
proceeds from selling items produced while bringing that asset
to the location and condition necessary for it to be capable of
operating in the manner intended by management. Instead, an
entity recognises the proceeds from selling any such items, and
the cost of those items, in profit or loss. The Group has applied
the amendments retrospectively to items of property, plant and
equipment made available for use on or after 1 January 2021.
Since there was no sale of items produced while making property,
plant and equipment available for use on or after 1 January 2021,
the amendments did not have any impact on the financial position
or performance of the Group.

Amendments to IAS 37 clarify that for the purpose of assessing
whether a contract is onerous under IAS 37, the cost of fulfilling
the contract comprises the costs that relate directly to the
contract. Costs that relate directly to a contract include both the
incremental costs of fulfilling that contract (e.g., direct labour and
materials) and an allocation of other costs that relate directly to
fulfilling that contract (e.g., an allocation of the depreciation charge
for an item of property, plant and equipment used in fulfilling
the contract as well as contract management and supervision
costs). General and administrative costs do not relate directly to
a contract and are excluded unless they are explicitly chargeable
to the counterparty under the contract. The Group has applied
the amendments prospectively to contracts for which it has not
yet fulfilled all its obligations at 1 January 2022 and no onerous
contracts were identified. Therefore, the amendments did not
have any impact on the financial position or performance of the
Group.
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3. CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES
(continued)

(d)

Annual Improvements to IFRS Standards 2018-2020 sets out
amendments to IFRS 1, IFRS 9, lllustrative Examples accompanying
IFRS 16, and IAS 41. Details of the amendments that are applicable
to the Group are as follows:

o IFRS 9 Financial Instruments: clarifies the fees that an
entity includes when assessing whether the terms of a
new or modified financial liability are substantially different
from the terms of the original financial liability. These fees
include only those paid or received between the borrower
and the lender, including fees paid or received by either the
borrower or lender on the other’s behalf. The Group has
applied the amendment prospectively to financial liabilities
that are modified or exchanged on or after 1 January 2022.
As there was no modification of the Group’s financial
liabilities during the period, the amendment did not have
any impact on the financial position or performance of the
Group.

. IFRS 16 Leases: removes the illustration of payments from
the lessor relating to leasehold improvements in lllustrative
Example 13 accompanying IFRS 16. This removes potential
confusion regarding the treatment of lease incentives when
applying IFRS 16.
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4, RBEDEER 4.  OPERATING SEGMENT INFORMATION
PR EIEAR - ANEFEIRSRE RKEE D ZE| An analysis of the Group’s revenue and results by reportable and
DA REEDTIT - operating segments for the interim period is as follows:
HZE2022F6H30HIE~EA For the six months ended 30 June 2022
NEBR il NERE BEEE B Gak ) i -
Property Hotel Property Project Segment
development  operations  investment management Others total  Eliminations Total
AEETL  ARMTr AR%Tn ARETR ARETn ARMTrn  ARETn  ARETn
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(REER)  (KEER)  (RLBR)  (REBR)  (REBR)  (REBR) (REER)  (REER)
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
PHUA Segment revenue
EFARMA Revenue from contracts
with customers 60,183,304 256,047 - 1,146,019 3,056,672 64,642,042 - 64,642,042
HamA Rental income - - 88,811 - - 88,811 - 88,311
HMYBMALE  Total external segment revenue 60,183,304 256,047 88811 1146019 3,056,672 64,730,853 - 64,730,853
HHRERA Inter-segment revenue - 4,618 3,648 - 1,434,358 1,442,624 (1,442,624) -
ot Total 60,183,304 260,665 92,459 1,146,019 4,491,030 66,173 477 (1,442,624) 64,730,853
Gk Segment results 4,406,449 (42,043) 52,254 330,426 160,403 4,907,489 - 4,907,489
RORTBRES Unallocated administrative expenses (30,530)
AAREMRA Unallocated other income 73,778
AOEHBER Unallocated finance costs (31,919)
RORHE Unallocated taxation (58,331)
BRFE Proft for the period 4,860,487
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4, RBEDEER(E) 4.  OPERATING SEGMENT INFORMATION (continued)
HZE2021FE6A30H IE/~ A B For the six months ended 30 June 2021
L BEEK NERE BEER Hih yar) i )
Property Hotel Property Project Segment
development  operations ~ investment  management Others total  Eliminations Total
ARETT  ARETT  ARETT ARETr  ARETR  ARETR  ARETR  ARETR
RMB'000 RMB000 RMB"000 RMB'000 RMB'000 RMB'000 RMB'000 RMB"000
(rEER)  (REER)  (REER)  (REsR)  (REE%) (REER) (REER)  (REER)
(Unaudited) ~ (Unaucited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
AHUA Segment revenue
RFARARA Revenue from contracts with
customers N9 35260 - M8 2%B%6 301340 - 30340
Bl Rental income - - 91,382 - - 91,382 - 91,382
SRR Total external segment revenue 31,744,926 352620 91,382 992,018 2053866 36,134,812 - 313812
AHERA Inter-segment revenue - - 12,898 138,957 1,186,775 1338630 (1338,630) -
4 Total 31744926 352,620 104,280 1,130,975 4,140,641 31473442 (1,338,630) 36,134.812
s Segment results 3,529,060 55,028 54808 261,721 114254 4014871 - 4014871
AARRER Unallocated administrative expenses (39,694)
ROEEMBA Unallocated other income 63294
AOMBKER Unallocated finance costs (30,379)
A EHE Unallocated taxation 97597)
B Profit for the period 3910495
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4, RREDSEERE) 4.  OPERATING SEGMENT INFORMATION (continued)
DEEE Segment assets
202245 20214F
6H30H 12H31H
30 June 31 December
2022 2021
AR¥T T AREFIT
RMB’000 RMB'000
(REEERZ) (BEZ)
(Unaudited) (Audited)
YRR Property development 484,249,549 479,429,085
TBIEER Hotel operations 10,299,434 10,415,837
LES Property investment 9,125,123 7,536,648
IHEER Project management 5,375,628 5,022,558
H Others 13,236,927 13,926,819
DEPEEAEE Total segment assets 522,286,661 516,330,947
Kohic Unallocated 5,746,124 4,712,678
REEBE Consolidated assets 528,032,785 521,043,625
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4, RESEERE) 4.  OPERATING SEGMENT INFORMATION (continued)
DEEEBE Segment liabilities
20225 20214F
6H30H 12H31H
30 June 31 December
2022 2021
AR¥T T AREFIT
RMB’000 RMB'000
(REEZR) (EEZ)
(Unaudited) (Audited)
L ESE Property development 403,600,675 396,906,997
SEE RS Hotel operations 2,612,930 3,363,902
LEL Property investment 1,062,943 886,167
IHE B Project management 1,902,902 1,657,237
HAth Others 10,435,406 9,440,743
DEPBEREE Total segment liabilities 419,614,856 412,255,046
Kol Unallocated 1,256,517 1,142,729
SEARE Consolidated liabilities 420,871,373 413,397,775
5. g A 5. REVENUE
WA An analysis of revenue is as follows:
BEZ6H30HIEAER
For the six months
ended 30 June
20225 20214
2022 2021
AR¥T T ARBETFIT
RMB’000 RMB’000
(REEER) (REFEZ)
(Unaudited) (Unaudited)
EFEARIMA Revenue from contracts with customers 64,642,042 36,043,430
HFIRETEA - Revenue from other sources:
HEWA Rental income 88,811 91,382
64,730,853 36,134,812
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5. WA(E) 5.  REVENUE (continued)
ZEARUWA B AE LB Disaggregated revenue information for revenue from contracts
with customers
i E 5 Geographical markets
NEENEAEWMATEREHRR(EER) The Group’s consolidated revenue is mainly attributable to the market in
5 o the PRC (country of domicile).
ERAWA NG Timing of revenue recognition
EHZE2022F6 A30H (E75E A For the six months ended 30 June 2022
NEHE BEEE EHEE RitR&E  HEREMH A h
Sales of
Property Hotel Project Designand  construction
sales operations  management decoration materials Others Total
ARETT ARETT AEETT AEETR ARETT ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(REBEH) (RiBEH) (REBEH) (RBEH) (RBEH) (REBEH) (RiBEH)
(Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
EE-EERED Recognised at a point in time 46,242,467 - - - 149,934 - 46392401
- BRmERER Recognised over time 13,940,837 256,047 1,146,019 1,813,052 - 1,093,686 18,249,641
EERANA Revenue from contracts with
customers 60,183,304 256,047 1,146,019 1,813,052 149,934 1,093,686 64,642,042
EHZE2021F6A30H (E7~E A For the six months ended 30 June 2021
e BE£HE EEER FREE  HEREME i a5t
Sales of
Property Hotel Project Design and construction
sales operations  management (ecoration materials Others Total
ARETT ARETT ARETT ARETT ARETT ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(REEh) (REEH) (REER) (~EE7) (REE7) (FEE7) (REE7)
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
5 -BEED Recognised at a point in time 17,497,093 - - - 130,598 - 17627891
E-RERNER Recognised over time 14,247,633 352,620 992,018 1421020 - 1,402,248 18,415,539
EERABA Revenue from contracts with

customers 31744926 352,620 992,018 1421020 130,59 1402,248 36043430
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5 UWA(E 5. REVENUE (continued)
EZEARWMAWMAERIBA(E) Disaggregated revenue information for revenue from contracts
with customers (continued)
TYXFEARFESRWAEDZBER R FT Set out below is the reconciliation of the revenue from contracts with
WS REREER customers to the amounts disclosed in the segment information:
BZE2022F6A30H1L<EA For the six months ended 30 June 2022
NERR BEES NERE EREE Hftr @it
Property Hotel Property Project
development  operations  investment management Others Total

ARBTR  ARETR  ARMTR  ARMTR  ARBTR  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(xEER)  (REER)  (REER)  (REER)  (REER)  (REER)
(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)

R PERFEZHRA Revenue disclosed in segment

information
HIER External customers 60,183,304 256,047 88,811 1,146,019 3,056,672 64,730,853
D EE Inter-segment - 4,618 3,648 - 1,434,358 1,442,624
60,183,304 260,665 92,459 1,146,019 4,491,030 66,173,477
MERS WA Adjustment for property rental
income - - (88,811) - - (88,811)
iR Eliminations - (4,618) (3,648) - (1,434,358)  (1,442,624)
EEARMA Revenue from contracts with
customers 60,183,304 256,047 - 1,146,019 3,056,672 64,642,042
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5. WA(&E) 5. REVENUE (continued)
EZEARUWAIAERIBA(E) Disaggregated revenue information for revenue from contracts
with customers (continued)
HZE2021F6 A308 1E75 8 A For the six months ended 30 June 2021
MERR BEEK NERE HRER it Bt
Property Hotel Property Project
development operations investment  management Others Total

ARETTT ARETT ARETTL ARETT ARETT AREFTL

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(REEZ) (REER) (RiE®iz) (REEZ) (REEHZ) (REEZ)
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

R BERHEENRA Revenue disclosed in segment

information
HWHNRF External customers 31,744,926 352,620 91,382 992,018 2,953,866 36,134,812
DEE Inter-segment - - 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
NERSWABE Adjustment for property rental
income - - 91,332) - - (91,382)
i Eliminations - - (12,898) (138,957) (1,186,775) (1,338,630)
EEARMA Revenue from contracts with
customers 31,744,926 352,620 - 992,018 2,953,866 36,043,430
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6.  EHmgA 6.  OTHER INCOME
BEZ6H30HIEAEA
For the six months
ended 30 June
2022 20214
2022 2021
AR¥T T ARBT T
RMB’000 RMB'000
(REEZR) (RA&2Z)
(Unaudited) (Unaudited)
FEUWA Interest income 1,369,453 1,073,184
#RE RISWA Comprehensive service income 255,850 215,248
BT B Government grants 45,270 24,688
FEEERAFEGT AL EEW SR Dividends from equity instruments designated at
T ERRE fair value through other comprehensive income 38,786 7,992
HAtb Others 75,426 115,194
1,784,785 1,436,306
7. ﬁfﬁ()ﬁﬂé)/qﬁﬁé /. OTHER (LOSSES)/GAINS
BZ6A30H1EXEA

For the six months
ended 30 June

20224 20214
2022 2021
AR¥T T ARETTT
RMB’'000 RMB'000
(REEER) (REEEZ)
(Unaudited) (Unaudited)
bE X (&18) W FE Foreign exchange (losses)/gains, net (1,101,732) 161,362
HEME  BEMEENRERESE  Net (loss)/gain on disposal of property, plant and
EF(EE), W equipment and right-of-use assets (4,823) 4,135
BATEF ABTEN Gain from changes in fair value of financial assets
L RIEEMN NP EZEWES measured at fair value through profit or loss 4,504 6,511
BEATEFT ABRFTED Loss from changes in fair value of financial
CHRBENATEZBEE liabilities measured at fair value through profit
or loss (2,458) -
HE—KEE A Gain on disposal of an associate 420 =
(1,104,089) 172,008

Interim Report 2022 —Z = —FrhHATRE

071



h AR AR AR & IS B R i

Notes to the Interim Condensed Consolidated Financial Information

202246 H30H
30 June 2022

8. HMKEM

8. FINANCE COSTS

B Z6H30HLEEA
For the six months
ended 30 June

2022%F 20214F
2022 2021
AR¥T T AREBTTT
RMB’'000 RMB‘000
(REEER) (REEEZ)
(Unaudited) (Unaudited)
RIT R EAE KA E AR Interest on bank and other borrowings and
FETRAEE A T FIEAF B amounts due to related parties 2,971,257 3,242,529
BEZENE Interest on senior notes 201,180 102,530
NEEBLIAFE Interest on corporate debt instruments 568,595 585,599
BT HER IR F S, Interest on receipts under securitisation
arrangements 88,995 38,475
HEFE Interest on leases 8,900 8,531
EEANP RN Total borrowing costs 3,838,927 3,977,664
S BAME A ER Y E Less: Interest capitalised in properties under
EEIRENFE development and construction in progress (2,460,982) (2,650,414)
1,377,945 1,327,250
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9.  BRTAIAE 9. PROFIT BEFORE TAXATION

AEBEBRBATABLGRGTA)

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

HZE6A30H L/ EA

For the six months
ended 30 June

20224 20214
2022 2021
AR%T T ARETIT
RMB'000 RMB'000
(REEZX) (RI&E=Z)
(Unaudited) (Unaudited)
MEREFEKA Cost of properties and inventories 52,474,567 26,739,482
W - WENREETE Depreciation of property, plant and equipment 261,552 234,718
W BMERBEERYENTETE  Less: Capitalised in properties under development
and construction in progress (8,005) (11,426)
253,547 223,292
FREEETE Depreciation of right-of-use assets 69,823 69,220
A Amortisation of intangible assets 38,843 12,912
e MEAMmEF Salaries and other benefits 2,044,375 1,772,037
RIRAEHET BIHER Retirement benefits scheme contributions 109,223 88,476
FE S 4 W B AR RE N AR5 B BE 2 Equity-settled share option and share award
expenses 43,780 66,456
W BAMEREBERERENEZTIIR  Less: Capitalised in properties under development
and construction in progress (774,658) (615,193)
1,422,720 1,311,776
AREERMBERECRERRD);F%E Impairment losses/(reversal of impairment) of
contract assets, net 18,510 (20,767)
B 5 IE R E RS CRE#E)  Impairment losses/(reversal of impairment) of
it trade receivables, net 7,172 (16,945)
ELth [ SR IE % FE KRR BSE A SRR Impairment losses of other receivables and
BT F 58 amounts due from related parties, net 41,192 30,036
S mEERBEEEFEE Impairment losses on non-financial assets, net 354,777 155,859
DMEEEDEEE Share of results of joint ventures 84,689 (25,261)
DR E N R EE Share of results of associates (823,825) (391,280)
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10. FIE 10. TAXATION
REFFREREY M EEHKID ST w0 The major components of the Group's income tax expense are as follows:
T
B Z6H30HEAEA
For the six months
ended 30 June
20224 20214
2022 2021
AR¥ET T ARETIT
RMB’'000 RMB'000
(REEZR) (R#&EZ)
(Unaudited) (Unaudited)
BNHEARRIE : Current tax:
B ETST PRC enterprise income tax 2,097,841 1,326,798
AR B - b IR A PRC land appreciation tax 1,115,753 854,511
3,213,594 2,181,309
IEEFIR - Deferred tax:
AR EEFTISHR PRC enterprise income tax (257,715) (79,984)
R 4 M (E PRC land appreciation tax (95,221) (89,387)
(352,936) (169,371)
BT IE S H AR Total tax charge for the period 2,860,658 2,011,938

074 Greentown China Holdings Limited 4% 7 B4 % AR A 7]



R HARGRAAR & BT A5 B RHT 5
Notes to the Interim Condensed Consolidated Financial Information

202246 H30H
30 June 2022

10.

mIA(E)

AR RN E AR S 0 M 2 R A
HFRSBIBE - R EABRE S L
ST ERBLR -

BEFEARKMBESERSIIE([DE
FTiSEE D) RIBFFAEBEAEB GG - +
B BT B8 2 R M R 5 25% 3 15% © 4R i 5
HTRREERRAR  GHELEEEE
BRAR - MIHEBE AR ARAR -
WL EBERREER AT - LA
SR EIRFER AR - LR ESR
BRIRERAR SZBEERBFERA
A IAEERE R B R A A KT
IHEWMELTHTERAR AR RSN
Moz - MRS EREHTEAREARES
515% °

AN - REMBREAREMREERRE
BRERNEREFENGERBE WA MR
B o BRItz PIAZEREAREE
FTSBUEB 5% 10%TRHI B  10%H) TR
IR ERARAKE -

RNEBIREREN&EMFT RIBEERF
BRI AR KA RATE R EERP E i
HEM - BE2022F6A30R 1E<@EA -
ANEBE B A FH I E L A KR %1,020,532,000
TT(BE2021F6A30BIENEA : ARK
765,124,0007T ) &) L i G EF B E - ER
THIEER B E R YEREIEE THE
MBS KEAET MBS EBRNAER
B B ER R AR B AE o

10.

TAXATION (continued)

No provision for income tax has been made for the Company's
subsidiaries incorporated in Hong Kong as they have no assessable profits
derived from Hong Kong during the period.

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%. Greentown Decoration
Project Group Co., Ltd., Greentown Construction Management Group Co.,
Ltd., Zhejiang Greentown Lianhe Design Co., Ltd., Zhejiang Greentown
Technology Home Furnishing Co., Ltd., Zhejiang Lvchuangxintuo
Architectural Planning and Design Co., Ltd., Zhejiang Greentown Building
Curtain Wall Engineering Co., Ltd., Greentown Housing Technology
Co., Ltd., Zhejiang Greentown Housing Service System Co., Ltd. and
Zhejiang Greentown Building Lemei Urban Development Co., Ltd. are
new technology enterprises and the applicable income tax rate is 15% for
current period.

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 based on management’s
best estimates and in accordance to the requirements set forth in the
relevant PRC tax laws and regulations. For the six months ended 30 June
2022, the Group has estimated and made a provision for land appreciation
tax in the amount of RMB1,020,532,000 (six months ended 30 June 2021:
RMB765,124,000). The actual land appreciation tax 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 land appreciation tax is calculated.

Interim Report 2022 —Z = —FrhHATRE

075



th EARSRAAR & B IS B R 5
Notes to the Interim Condensed Consolidated Financial Information

202296 A30H
30 June 2022
1. KB 11. DIVIDENDS
R HEAR - A rmEEe([EEe]) During the interim period, a final dividend of RMBO0.46 per ordinary
CEEERTAHBENRRRERESE A2 share, or RMB1,154,944,000 in total, for the year ended 31 December
EHE2021F12A31B IEFER RER 2021 (six months ended 30 June 2021: RMBO0.35 per ordinary share, or
BERTERARKLTT Bt AR RMB873,011,000 in total, for the year ended 31 December 2020) was
1,154,944,00070 (8, 2202196 A30H 175 recommended by the board of the directors of the Company (the “Board”)
EA : EIREZE2020F 128318 IEFEH and approved by the shareholders at the annual general meeting. The
REARE BT BARARK0.357T » 485t final dividend was subsequently paid on 29 July 2022.
AR#873,011,0007T) - KRR B HBER
202247 A29 HR AT »
EEEDREFTIMEER2022%6 A30H 1k The Board has resolved not to declare any interim dividend for the six
NEAE IR AR ERE (B 2202166 A months ended 30 June 2022 (six months ended 30 June 2021: Nil).
0B IEREA : &) o
12. BREF 12.  EARNINGS PER SHARE
RATEBIRERE A AEEERERR The calculations of basic and diluted earnings per share attributable to
F RS RRIBIE A TS EHE ordinary equity holders of the Company are based on the following data:
HEZ6H30H LLAEA
For the six months
ended 30 June
20224 20214F
2022 2021
AR%T T ARET T
RMB'000 RMB’000
(REEER) (RgeEZ)
(Unaudited) (Unaudited)
&F Earnings:
AN AR G HR A FE Profit for the period attributable to the owners
of the Company 1,800,943 2,418,363
B BB KA Less: Attributed to perpetual securities (134,589) (649,570)
EREARZH T E K EF Earnings for the purpose of basic earnings
per share 1,666,354 1,768,793
REREERTIM S HNEF Earnings for the purpose of diluted earnings
per share 1,666,354 1,768,793
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202246 H30H
30 June 2022

el
Bl

12. AN (&)

12. EARNINGS PER SHARE (continued)

BZ6A30H LR EA

For the six months
ended 30 June

20224 20214
2022 2021
(REEER) (REEEZ)
(Unaudited) (Unaudited)
f& 5 - Shares:
AT ESREARZF T E A Ik Weighted average number of ordinary shares for
19 T AR AR the purpose of the basic earnings per share
calculation 2,505,930,952 2,490,968,657
BEHEHLTBRNTE Effect of dilutive potential ordinary shares:
RN Share options 18,789,700 8,286,915
LSS BRI S AU INEFEY Weighted average number of ordinary shares for
AR AR BX the purpose of diluted earnings per share 2,524,720,652  2,499,255,572

13.

SFEEZE2022F6 308 1EAEANER
BERANBRTAEREETE - 5T EH
ZE2021F6 A30R IR E A SiE s &
I R R AR D AR BT - RARSE
EIRERNITRER SR Z ARG A5
& o

W - BERRE - @A
E ERREEREENE

BE202F6A30H EREA - RNERELL
AR %339,610,0007T (B 2202146 A30H
ENER « ARY277,892,0007T ) KAk A
BAYE  BEREEREVEE -

RAPEEE - AEERPLRERFTRA
BRI BINEE R - AEEATAX
NEEHE - HEFRR - AREERE
FREEEARE4,730,000t R HE & &
AR #94,730,0007T ©

13.

The computation of diluted earnings per share for the six months
ended 30 June 2022 considers the exercise of all the share options. The
computation of diluted earnings per share for the six months ended 30
June 2021 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 period.

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

During the six months ended 30 June 2022, the Group acquired property,
plant and equipment and intangible assets with a cost of RMB339,610,000
(six months ended 30 June 2021: RMB277,892,000).

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 RMB94,730,000 and lease
liabilities of RMB94,730,000.
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30 June 2022
13. % - BEM&E - BLE

14.

078

%;) EREEERKEYF

AR AT e T R T R A R )
% BERRE REANERERELE
PSR M LSO -

RAFREER - NEBMNREMEHES
HEITHE - BEREZE2022F6A30A 1E
NEAMEBRELE M ER R TAGER
X MABBERBENELERASERE
HZE2021F12A3MBIEFENFELEH
BWMERMEAERR - FTESLIREY
¥ RN FER D ARE29,984,000T (B ZE
20216 A30R IE/~E A AR 408,000
J0) BB 20226 A308 1L/ E B Ry 1E
P EERER o

AR Y

2022566 A308 © AL AR HEE
YR B A R 3,809,637,000 7T (2021 4F
128318  AR¥9,455,520,0007T ) Y & HA
TS 14 IF BR 55 L {5 FRAEERE -

FrBE AR YR IRH B T B KR
1218 B &AE -

MR2021512H318 * AEBREEAAR
#5127,560,0007T 19 A] £ 25 R ) % B S E
RAEERITREMEROER  #E—F
FEIB R B A R M 7130 © 7R20224F 6 A
308 ' RAE M HERYEML L EEEA -
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13.

14.

PROPERTY, PLANT AND EQUIPMENT, INTANGIBLE
ASSETS, RIGHT-OF-USE ASSETS AND INVESTMENT
PROPERTIES (continued)

Details of the property, plant and equipment, investment properties and
right-of-use assets 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 2022 are the same
as those applied in the preparation of the Group’s annual consolidated
financial statements for the year ended 31 December 2021. The resulting
decrease in fair value of investment properties of RMB29,984,000 (Six
months ended 30 June 2021: RMB408,000) has been recognised directly in
profit or loss for the six months ended 30 June 2022.

PROPERTIES FOR DEVELOPMENT

Included in properties for development as at 30 June 2022 was an amount
of RMB3,809,637,000 (31 December 2021: RMB9,455,520,000) 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.

At 31 December 2021, the Group's properties for development with a
carrying amount of RMB127,560,000 were pledged as security for the
Group's bank and other borrowings, as further detailed in note 30 to the
financial statements. No such pledge was made as at 30 June 2022.
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20226 A30H
30 June 2022
15. EERPYE 15.  PROPERTIES UNDER DEVELOPMENT
20225 20214
6H30H 12H31H
30 June 31 December
2022 2021
ARET T ARBT T
RMB’000 RMB’000
(REEFEZR) (fe&=:=Z)
(Unaudited) (Audited)
REAFR & 3 — IR AR Long-term leasehold land — at cost 183,931,842 175,204,778
BER AR AN Development costs 42,866,187 41,428,855
BB EE RS N B Ath & Finance costs and other expenses capitalised 14,925,242 13,855,975
241,723,271 230,489,608
BHEA R #129,209,681,0007T (2021 £F 12 Properties under development for sale amounted to RMB129,209,681,000
A318 : AR%134,799,721,0007T ) ()15 & (31 December 2021: RMB134,799,721,000) are expected to be recovered
BEREPYETEEE T HABRER HBR12(E after more than 12 months from the end of the interim period.
RAum -
R2022F6A30R  AEBEREEAAR At 30 June 2022, the Group’s properties under development with
#£94,947,080,0007T (202112 A31H8 = A a carrying amount of RMB94,947,080,000 (31 December 2021:
R #85,295,757,0007T ) Hy 2 E R ¥ 2 B 1K RMB85,295,757,000) were pledged as security for the Group’s bank
FIERREERITREMBERNER - E and other borrowings, as further detailed in note 30 to the financial
— SR E N EmRMIFEI0 statements.
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30 June 2022

16. BEZNEMEWFIE - 5Te& Kk 16. TRADE AND OTHER RECEIVABLES, DEPOSITS AND

SEEN B PREPAYMENTS
202245 20214F
6H30H 12H31H
30 June 31 December
2022 2021
AR¥T T AREFIT
RMB’000 RMB'000
(REEERZ) (e FEZ)
(Unaudited) (Audited)
E 5 e EIE Trade receivables 1,617,806 1,665,221
B EEEERE Less: Allowance for credit losses (118,531) (111,359)
B S EWEIE - IR {EEEIERE Trade receivables, net of allowance
for credit losses 1,499,275 1,553,862
Hip =g - B EEEEERE Other receivables, net of allowance
for credit losses 6,576,424 5,195,037
FENFIERT S Prepayments and deposits 3,326,662 3,219,180
11,402,361 9,968,079
NEFBSL THESZEREPOBNEHEZE The Group allows an average credit period of 90 days to trade customers.
Hi - B EWFBE (NG EEEEERER) The aged analysis of trade receivables, before allowance for credit losses,
AERHEBRREITOT ¢ is based on the invoice date and stated as follows:
20224 20214
6H30H 12A31H
30 June 31 December
2022 2021
AR¥T T AREFIT
RMB’'000 RMB'000
(REER) (fe#=:=Z)
(Unaudited) (Audited)
90H A Within 90 days 742,738 798,485
912180H 91 to 180 days 411,416 393,866
1812365H 181 to 365 days 168,285 148,946
HBiE365H8 Over 365 days 295,367 323,924
1,617,806 1,665,221
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202246 H30H
30 June 2022

17. BRIEE

17.  CONTRACT ASSETS

20224 20214
6H30H 12H31H
30 June 31 December
2022 2021
AR%T T ARETTT
RMB'000 RMB'000
(RE&ER) (Fez1z)
(Unaudited) (Audited)
THEHEEENSREE : Contract assets arising from:

FEt RS IR Design and decoration services 2,125,426 2,054,831
I8 B IR Project management services 539,730 487,754
Hth Others 963,958 657,569
3,629,114 3,200,154
B EEEERE Less: Allowance for credit losses (97,811) (79,301)

EREE - Contract assets, net of allowance for
MR EERERE credit losses 3,531,303 3,120,853

BREEXZEANKEYME R TERE
BIRNKRENENAR  REASZFE
A BURDA AN SR R 2t 2 A s B Bk

REEARABEERGOERERTH
BEEBBRBHRE - ERXFENKAER
s AREEEBREEZRUGIA - K
SERBRENGERBUARKERAEES
BREE SRR -

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.
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202296 A30H
30 June 2022
18. B REMENFIA 18. TRADE AND OTHER PAYABLES
20225 20214
6H30H 12A31H
30 June 31 December
2022 2021
AR¥ET T AREFIT
RMB’000 RMB'000
(REEERK) (fe&=:=Z)
(Unaudited) (Audited)
B S EMFIE Trade payables 50,186,489 46,718,412
HEMh A K TEIRE B Other payables and accrued expenses 9,407,241 13,856,050
59,593,730 60,574,462
ZoRNFEFTEBENATINNE SR Trade payables principally comprise amounts outstanding for trade
BRBEIEABHTIE REEHRESE purchases and contractor payments. The aged analysis of trade payables
NFIEERFHZAMBREDTIOT ¢ as at the end of the reporting period, based on the invoice date, is stated as
follows:
20224 20214
6H30H 12H31H
30 June 31 December
2022 2021
AR¥ET T ARETIT
RMB’000 RMB'000
(REEER) (feE=Z)
(Unaudited) (Audited)
180B A Within 180 days 40,841,083 36,085,254
1812365H 181 to 365 days 5,617,475 7,218,294
@365 H Over 365 days 3,727,931 3,414,864
50,186,489 46,718,412
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20226 A30H
30 June 2022
19. SR EEMER 19. BANK AND OTHER BORROWINGS
20225 20214
6H30H 12H31H
30 June 31 December
2022 2021
AR¥T T ARBT T
RMB’000 RMB’000
(REEFEZR) (fe&=:=Z)
(Unaudited) (Audited)
BIEIRITER Secured bank loans 58,185,035 51,300,109
EIFHRITER Unsecured bank loans 34,177,068 37,222,366
92,362,103 88,522,475
BEMEMER Secured other loans - 1,092,341
EEHEHMER Unsecured other loans 1,652,313 2,404,200
1,652,313 3,496,541
94,014,416 92,019,016
JEEZMFIEIT The amount is repayable as follows:
—EREFEA 2 E Amounts due within one year 14,801,548 21,959,524
—F 1 HRFOE Amounts due after one year 79,212,868 70,059,492
94,014,416 92,019,016
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202296 A30H
30 June 2022
19. RITREMER(E) 19.  BANK AND OTHER BORROWINGS (continued)
RAEHER  BETRITEXRNCEUTE At the end of the interim period, certain bank loans were also supported
T EER I by guarantees from the following parties:
20224 20214F
6H30H 12A31H
30 June 31 December
2022 2021
AR¥T T ARBT T
RMB’'000 RMB'000
(REEX) (5 8%)
(Unaudited) (Audited)
BHRIRIRITES  ATHIALIER - Secured bank loans, guaranteed by:
I PNGIE =2 Non-controlling shareholders of subsidiaries 3,509,196 5,276,552
E|ILRITE R - B FAIATHEE ©  Unsecured bank loans, guaranteed by:
NP EEPNCIE220 43 Non-controlling shareholders of subsidiaries 4,126,941 3,569,498
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202296 A30H
30 June 2022
20. BEEE 20. SENIOR NOTES
FrEEEZENhEAMOE S EE RN The summary of movements of all senior notes during the interim period is
X : set out below:
AR¥T T
RMB’'000
R2022F1 A1H (£FE%) At 1 January 2022 (audited) 4,831,083
BB 31T (M) (R EZ) Issued during the period (note) (unaudited) 3,401,493
PE 5 AR (RAE=Z) Exchange realignment (unaudited) 442,817
HARF BB R (CREER) Interest charged during the period (unaudited) 201,180
HIRBE A F 8 (REEZ) Interest paid during the period (unaudited) (153,206)
202256 A30H (RE&HEX) At 30 June 2022 (unaudited) 8,723,367
W RIRENEE T 258 Less: Amounts due within one year shown under
—FARNEESECREER) current liabilities (unaudited) (100,458)
RIERHEE T2 BT CREER) Amounts shown under non-current liabilities (unaudited) 8,622,909
PREE - Note:

20224618278 + A ARHREBE100% BTN B 58
/400,000,000 ST B % 4R ([ 2022F 5 —#tE T E
1) o 2022F F— X T EIBIRFEFIE2.3%5T 8 -
FFEIN—IRFE - FIEREFEENREERET
X AN1& ) #95387,729,000% 7T (49 A R #2,469,541,000
TL) ° 2022F E—#EITTRIEHEN 202551 A 27 A B -

20222 248 + AR RIIREE96.558% 5 MFE T
BTN % #8%150,000,0003 ST HIE S Z 4 (22020
FE_YETERARERE—RY) - BINETE
FEEREE AT L - W AFER2020F E X T E
BHRRZIERRIGHE - SHNBREERITRAR - 5
FRIEF 584 45147,089,0003 7T (49 A R % 931,952,000
JT) °

NFE—HETEBRBEEERS  ETBEET
ARV R EIE :

BEEMOBRARETNRRASRENTELREER
AR R KB L AT SR AR R 3R £ A T A E B AT E A
B TSR RIZ AR GRERORE - EXBAEITE
TH-

BRITELZERE  HANSEARAESSEAD
BEBRFHEL2.31%1H ©

On 27 January 2022, the Company issued senior notes with an aggregate principal amount
of US$400,000,000 at 100% of face value (the “2022 First USD Notes"). The 2022 First USD
Notes carry interest at the rate of 2.3% per annum payable semi-annually in arrears. The net
proceeds, after deduction of direct issuance costs, amounted to approximately US$387,729,000
(approximately RMB2,469,541,000). The 2022 First USD Notes will mature on 27 January 2025.

On 24 February 2022, the Company issued senior notes with an aggregate principal amount
of US$150,000,000 at 96.558% of face value plus accrued interest that were consolidated and
formed a single series with the 2020 Second USD Notes. This additional USD senior notes are
listed on the Stock Exchange and carry the same terms and conditions as the 2020 Second USD
Notes. The net proceeds, after deduction of direct issuance costs, amounted to approximately
US$147,089,000 (approximately RMB931,952,000).

The 2022 First USD Notes contain a liability component, but do not contain an issuer’s early
redemption 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, but without the embedded derivatives.

The interest charged for the period is calculated by applying an effective interest rate of
approximately 2.31% per annum to the liability component since the senior notes were issued.
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21.

CORPORATE DEBT INSTRUMENTS

The summary of movements of corporate debt instruments during the

interim period is set out below:

AR®T T

RMB’'000

202241 B 18 (55E%) At 1 January 2022 (audited) 26,979,583

BB BT (M) (REEZ) Issued during the period (note) (unaudited) 10,551,799

HARF BB R (CRE&EFEZ) Interest charged during the period (unaudited) 568,595

AR A FLE (REFER) Interest paid during the period (unaudited) (627,298)

HRBEEERIEAS (REEZ) Principal repaid during the period upon maturity (unaudited) (4,953,000)

202246 B30 H (R4EFEZ) At 30 June 2022 (unaudited) 32,519,679
W RIREIEE T 258 Less: Amounts due within one year shown under

—FREEASRE(REEZ) current liabilities (unaudited) (6,505,403)

RREBE T2/ Amounts puttable within one year shown under

— R E R R (CREEZX) current liabilities (unaudited) (3,920,281)

(10,425,684)

RIETRHEE T2V FECREEZ) Amounts shown under non-current liabilities (unaudited) 22,093,995

BaE

2022FHFHIEE

R2022F1B108 - W EHMEEEGR QA ([4ENR
BE] ARARNEZEMB AR - REE100%%TT
F—#tAE B 5 A ARME2,600,000,0007T 8 HIZ &
([20225F E—HPEIZIR]) - 20226 F—Ht R TR
REF)EI.62% 8 - BEIMN—RFE - FIERE
FEHEEHNREREEITRAR) B AR¥?2,588,205,000
TT ° 2022 55— #t A HAZR IR 8 7 20254F 1 A10B B ©

2022453 A28 * 4k EEREE 100%3 1758 = #t
& 458 A AR #2,000,000,0007T B9 HIZ 4% ([ 2022
FEYHEERE |) o 20225 F —H A B BIREF|
KIT70%:TE - BEIMN—IRFIE - FIBRIBFHEGE
MR EZEEITR AR ) A AR1,990,883,0007T © 2022
FE MBI IE R 202563 A28 B EIH -

202264 A28A « &l E EIREE100% T8 =4t
AN 4858 A AR #1,500,000,0007T 49 #2245 ([ 2022
EFE=YHEERE ) - 202256 F =R HEEIRFEF
K355%F B BEXN—IRFIE o TS RIBFE (K
MR EEBEITRAR) B ARKE,493,156,0007T ° 2022
FE IR R 202564 A28 B EIH o

Greentown China Holdings Limited 4%k = B2 A BR A &)

Note:

2022 Medium-term Notes

On 10 January 2022, Greentown Real Estate Group Co., Ltd. (“Greentown Real Estate”), a
wholly-owned subsidiary of the Company, issued the first tranche of medium-term notes with
an aggregate principal amount of RMB2,600,000,000 at 100% of face value (the “2022 First
Medium-term Notes"). The 2022 First Medium-term Notes carry interest at the rate of 3.62%
per annum payable annually in arrears. The net proceeds, after deduction of direct issuance
costs, amounted to RMB2,588,205,000. The 2022 First Medium-term Notes will mature on 10
January 2025.

On 28 March 2022, Greentown Real Estate issued the second tranche of medium-term notes
with an aggregate principal amount of RMB2,000,000,000 at 100% of face value (the “2022
Second Medium-term Notes"). The 2022 Second Medium-term Notes carry interest at the rate
of 3.70% per annum payable annually in arrears. The net proceeds, after deduction of direct
issuance costs, amounted to RMB1,990,883,000. The 2022 Second Medium-term Notes will
mature on 28 March 2025.

On 28 April 2022, Greentown Real Estate issued the third tranche of medium-term notes with
an aggregate principal amount of RMB1,500,000,000 at 100% of face value (the “2022 Third
Medium-term Notes”). The 2022 Third Medium-term Notes carry interest at the rate of 3.55%
per annum payable annually in arrears. The net proceeds, after deduction of direct issuance
costs, amounted to RMB1,493,156,000. The 2022 Third Medium-term Notes will mature on 28
April 2025.
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21. RelfEBIAE(E)

fiaE - (&)

2022F P HARIE (4)

2022465 A26 8 » #3FE EREE 100% 3175 Uit
A4 8 A A R #1,500,000,0007T &9 BIZ= £ (2022
FEEMH PR |) o 20226 FEO#t P HIZIBIRER
K320%:T B - BEXNMN—IRFIE - FIBRIBFEGE
M EEEITAAER) BARE,495,311,0005T © 2022
FE R BRI R 2026555 A26 B EIHA ©

202266 A218 - #FE EREE 100%% 175 Bt
A& 4858 5 A R #2,000,000,0007T B 1 #2245 ([ 2022
FEERHPIZE|) o 2022F F R BHZRIREF)
E3I80%aT B BEXNM—RFE - FIBHREFRE(E
MR EREEITRANE ) A AR1,990,906,0007T © 2022
FERAFHEIEBR2025566 A21BFIH -

2022F A FESH

20222 A218 - #FE EREE 100% 31758 —#t
A4 4858 5 AR #1,000,000,0007T B9 2 A& 7 ([ 2022
FHEHEH]) o 2022F F—YEHIRFFIER3.28%+
B BEIMRFE o FRSRIEFEGCMBERESR
IR ANR ) 3 AR #993,338,0007T ° 20224F 55— #HtfE %
#5142027F2 A21 B EH] -

2022F E—HEFNEEESRMT

(0] 20224 £ —HEH R A = FREE R K&t
B o MEEFIRIR - SRIREEREABER
TARITEEFNEEHME © WERFERE
172022 F REFI R A HE - RIR T MER
¥ [E] X6 22 I8 ) % 2 Al = 4F SR A R pn 5
LB

(ii) 0NFF—HEFNEREEFEEERED
BRES2MRBAES - ZBLEBREE
REFI00%AE LR - I LB BRMEE
BEMHENRERE=FRBEEFEEFAIX
MAENERBHCNRIEER)ANEHE (0
B)e

20229 E—HEFBERMEED Kok RE R

0] BEFDEAREENARRESRENATE
LEEERR AR LRI RHERRERE
B T BB B AT PR A T 85 M) R ERAR ) 163K B
BMBRE - BRTARGESFE - BAFIEE
RZE B E RN NE T ERFMEL
3.52%=tH e

(ii) R ERER AR T A REESHR AR
ETHBEOANEITETA - At - AHRA
HRETEAESS DA o

202266 4308 - AREE Y MaT &5k B M7 22022
FRAMEFFENEFERE - Bt - BAFIERE
2022F E—HEFREEARGH o

21.

CORPORATE DEBT INSTRUMENTS (continued)

Note: (continued)

2022 Medium-term Notes (continued)

On 26 May 2022, Greentown Real Estate issued the fourth tranche of medium-term notes with
an aggregate principal amount of RMB1,500,000,000 at 100% of face value (the “2022 Fourth
Medium-term Notes”). The 2022 Fourth Medium-term Notes carry interest at the rate of 3.20%
per annum payable annually in arrears. The net proceeds, after deduction of direct issuance
costs, amounted to RMB1,495,311,000. The 2022 Fourth Medium-term Notes will mature on 26
May 2026.

On 21 June 2022, Greentown Real Estate issued the fifth tranche of medium-term notes with
an aggregate principal amount of RMB2,000,000,000 at 100% of face value (the 2022 Fifth
Medium-term Notes"). The 2022 Fifth Medium-term Notes carry interest at the rate of 3.80%
per annum payable annually in arrears. The net proceeds, after deduction of direct issuance
costs, amounted to RMB1,990,906,000. The 2022 Fifth Medium-term Notes will mature on 21
June 2025.

2022 Corporate Bonds

On 21 February 2022, Greentown Real Estate issued the first tranche of corporate bonds
with an aggregate principal amount of RMB1,000,000,000 at 100% of face value (the “2022
First Bonds"). The 2022 First Bonds carry interest at the rate of 3.28% per annum payable
annually in arrears. The net proceeds, after deduction of direct issuance costs, amounted to
RMB993,338,000. The 2022 First Bonds will mature on 21 February 2027.

The principal terms of the 2022 First Bonds are as follows:

(i) the 2022 First Bonds have a fixed interest rate 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 2022 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.

(i) the investors of the 2022 first Bonds have option to sell back the bonds, in whole or
in parts, 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 2022 First 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
3.52% 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 2022, the Group had no plan nor intention to exercise the 2022 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 2022 First Bonds.
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22. BFMERFRUK

22.

RECEIPTS UNDER SECURITISATION ARRANGEMENTS

REEAR B AL TR M BB E R T The movements of receipts under securitisation arrangements during the
X interim period are set out below:
AR®T T
RMB’'000
720221 A1 8 (K#|i%) At 1 January 2022 (audited) 3,629,096
REATHEIR A A () CREER) Fair value at the date of issuance (note) (unaudited) 945,773
HARF BB R (CRE&EFEZR) Interest charged during the period (unaudited) 88,995
AR A FLE (RAEFER) Interest paid during the period (unaudited) (72,201)
1202256 A308 (R ZHEZ) At 30 June 2022 (unaudited) 4,591,663
B RIRBEE T 258 Less: Amounts due within one year shown under
—FRNEH e CREEZ) current liabilities (unaudited) (1,912,293)
RIEREBBETZ2VHEEE Amounts shown under non-current liabilities
(REEEZ) (unaudited) 2,679,370

M20229F3A28 © FWEERAMEI100%ETEHE
ZHERRR([2022F FHE R HERWER]) - HAS
#2%8 A A K #1,000,000,0007C * &R EENARE
950,000,0007T * £ & E & Ft ZEFIE A3.48% 1 5
FERE—RDIRAGER([2022FBEFSH ) ¢+ &)
AR¥S50,000,0007T + IR EF(LZEFIE([2022
FRBES]) o LB ERE FTA2022F K AREF o
202F BEHALTHHWHE LBELR S LT -
2022F FEHC L PR BGRFTS S F (SR B 3
TR ) A A R#995,773,0007T ° 2022F BEBEHK
20226 R IR FHIHA2024F 1 A24 B F)H -

EAELFRRRBEEX KRR - HEEMER
THGREYE TR E 5 EUAGTORIEE -

088
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Note:

On 2 March 2022, Greentown Real Estate issued receipts under securitisation arrangements
(the “2022 Receipts Under Securitisation Arrangements”) with an aggregate principal amount
of RMB1,000,000,000 at 100% of face value comprising (i) RMB950,000,000 with a term of
a fixed annual coupon rate of 3.48% and with distribution semi-annually (the “2022 Senior
Tranche Securities”), and (ii) RMB50,000,000 with a term of no annual coupon rate (the “2022
Junior Tranche Securities”). Greentown Real Estate purchased all the 2022 Junior Tranche
Securities. The 2022 Receipts Under Securitisation Arrangements are listed on the Shanghai
Stock Exchange. The net proceeds of the 2022 Receipts Under Securitisation Arrangements,
after deduction of direct issuance costs, amounted to RMB995,773,000. Both the 2022 Senior
Tranche Securities and the 2022 Junior Tranche Securities will mature on 24 January 2024.

The receipts under securitisation arrangements are assets-backed securitisation collateralised
by certain future trade receivables for the remaining receipts from sale of properties.



R HARGRAAR & BT A5 B RHT 5
Notes to the Interim Condensed Consolidated Financial Information

202296 A30H
30 June 2022
23. AR 23. SHARE CAPITAL
BHEE [N
Number of Share
shares capital
FHT
HK$'000
JEE - Authorised:
MR2021E12 8310 202246 A30F  Ordinary shares of HK$0.10 each
FIREEO.108 T L B A% at 31 December 2021 and 30 June 2022 10,000,000,000 1,000,000
EXRTREHE - Issued and fully paid:
M2021%12 A31H &R EE0.107# 7t Ordinary shares of HK$0.10 each
R AR (K EZ) at 31 December 2021 (audited) 2,500,443,690 250,045
1TEBERRAE (B 5E29) (RS FEZ) Exercise of share options (note 29) (unaudited) 12,136,000 1,214
7202246 A 308 (REEEZ) At 30 June 2022 (unaudited) 2,512,579,690 251,259

24,

N2022F 6 A30H - KR F WA A
251,259,0007%8 7t (#1 & A R # 240,772,000
JL) °

KA TEF5

2019 FE—METKAES
MR2019562A8H  ARRMEEMBAF
WHZERAR AR (R ]) BITRETTA
B R A 4% #8585 %400,000,0003 T HY B L I
RKAEARFEH([2019F F—HFETTKA
BHE]) c ARFIERAEREBEEEERERE
BERF A ARIE 2019 58 — HE SR T K A B
#H5|BAEEERN 2 IFIE

202292888 © EH AR EREEE
B >k & 38 7K € 400,000,000 7T ( A R #
2,549,840,0007T ) K9 2019 £F 58 — #t 35 T ok
ABEFEREEEHEESFRERNTHTEEL
8416,250,0003 7T ( A R #2,653,427,000
JT) e

24,

As at 30 June 2022, the share capital of the Company is HK$251,259,000
(equivalent to RMB240,772,000).

PERPETUAL SECURITIES

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.

On 8 February 2022, Champion Sincerity redeemed the 2019 First USD
Perpetual Securities with an outstanding principal of US$400,000,000
(RMB2,549,840,000) in full face value and repaid all provided but not paid
interest with an aggregate amount of US$416,250,000 (RMB2,653,427,000).
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24,

090

KABH(8E)
2019F E M ETKAES
2019F2A8H W BEITIRE LT ER
7N 4 48 %8 /5 100,000,000 35 7T B9 B % £ 1R
KABARFES ([2019F 5 —#L =TT KA E
%)) c AARERERBEEEERRTH
ERZTIRIE2019F 8 — R ITTKA B FH
HIFAFEEEM 2 ERIE -

MR202F2A88H BN EEMERE
[ K {& & A £ 100,000,000 7 ( A R #
637,384,0007T ) B920194F 2 — #t £ Tk A
BHEROEEHDFIRERNOF ELE
103,875,000% 7t ( A R #662,086,0007T ) °

2019 F—MBARAKAES
2019618298 » GRMEERITEAE R
48 /5 A R #2,000,000,0007T H |+ K 44K
HHIR A KA ES ([2019F F —#EER K
AFEH]) °

MR2022F1 298 » B EENEER
EEE K EEA$ AR 2000000000
TLH2019F E—HBEAXKABTSFRE
BEHEHRERANNISLBARE
2,111,800,0007T °

2019 F - MBARAKAES

R2019F 48248 » GREERITEAER
48 5 A R #2,600,000,0007T 5 1 K 51K
HHIR A KA E S ([2019F 8 Z#HEER K
AFEH]) °

MR2022FAA248 B EENEER
BEEE K EE RS AR 2600000000
TTH2019FE F _HIBAKAFHFRE
BEHEEHRERANNISLBARE
2,745,600,0007T °

Greentown China Holdings Limited 4%k = B2 A BR A &)

24,

PERPETUAL SECURITIES (continued)

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.

On 8 February 2022, Champion Sincerity redeemed the 2019 Second USD
Perpetual Securities with an outstanding principal of US$100,000,000
(RMB637,384,000) in full face value and repaid all provided but not paid
interest with an aggregate amount of US$103,875,000 (RMB662,086,000).

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.

On 29 January 2022, Greentown Real Estate redeemed the 2019
First 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 RMB2,111,800,000.

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.

On 24 April 2022, Greentown Real Estate redeemed the 2019 Second
Domestic Perpetual Securities with an outstanding principal of
RMB2,600,000,000 in full face value and repaid all provided but not paid
interest with an aggregate amount of RMB2,745,600,000.
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24,

KABH ()

2020F E—MIBAKAE S

MR2020F4 F28H - BB EETTASE
% 5 A R #1,500,000,0007T K _E 11 K 4K
R RK A EH ([20209F 8 —H#EE A K
AFEH]) °

2020F E-HMIBAKAE S

R2020F9 188 - MEEHTTAS AR
% 5 A R #1,000,000,0007T /I I £ 1 M £
EIREIRAKAE S ([2020F FEZHIER
KAFESH]) e

RARERE - RAEDRKAF ST B
=+ AR #134,589,0007T ° 7202246 A30
H ' KAEFH I FIIF R 55.32% ©

24.

PERPETUAL SECURITIES (continued)

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 RMB134,589,000. The weighted average interest rate
in perpetual securities was 5.32% as at 30 June 2022.
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25. WWEEMTEB AR 25.  ACQUISITION OF SUBSIDIARIES
A E2022F6 8308 1F /5 E A UK EE & B Particulars of the subsidiaries acquired during the six months ended 30
NBIFBIOT June 2022 were as follows:
- NG TEER g A 2 W EE R KRE
Equity
interest
Acquired company Principal activities Acquisition date acquired Consideration
AR¥T T
RMB’000
(REBER)
(Unaudited)
R ERERARAR ERERE 202241 A278 60% 427,093
(M e ) () Project management 27 January 2022
Greentown Shangli Construction
Management Co., Ltd.
(“Greentown Shangli”) (note (i))
MNATBEEERERAA AR 2022%4 158 44% 414,203
([ ER 1) CHE =G Investment holding 15 April 2022

Hangzhou Zhechao Enterprise
Management Co., Ltd. ("Hangzhou
Zhechao”) (note (ii))

B EE - Notes:

0] AARMBRRGREHEZREZEEE 0]
R AR (AR SRR |) BUSAR I 2 60%
Wt - ASEIR AN EIRE EIRETS o

(i) ARAZEMBRRAMNIABEHERESR (ii)
MR A BB B44% AR - LA AR
SEMERBEER - MNFBERNAEER
BRI A &R o MUNARIONBE %
BERDRBTMNABHNZEMBE AR - Fit
TR A S EUREE o

092 <—— Greentown China Holdings Limited 4%¥ s Bl AR A7)

Greentown Real Estate Construction Management Group Co., Ltd. (“Greentown
Real Estate Construction”), a subsidiary of the Company, acquired a 60% equity
interest in Greentown Shangli so as to continue the expansion of the Group’s project
management operation.

Zhejiang Greentown Real Estate Investment Co., Ltd., a wholly-owned subsidiary of
the Company, acquired a 44% equity interest in Hangzhou Zhechao so as to continue
the expansion of the Group’s property development operation. Hangzhou Zhechao
was previously a 56% owned joint venture of the Group. Hangzhou Greentown
Zhechao Real Estate Co., Ltd. is a wholly-owned subsidiary of Hangzhou Zhechao, and
therefore was also acquired by the Group.
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25. WHEMTBARI(&) 25.  ACQUISITION OF SUBSIDIARIES (continued)
B G D NG G A =R E S %3] The fair values of the identifiable assets and liabilities of acquired
BERBENAFENT : subsidiaries as at the date of acquisition were as follows:
Wik B HA
KA FE
Fair value
recognised
on acquisition
ARET T
RMB'000
(REER)
(Unaudited)
e ] Property, plant and equipment 178
HEME Investment properties 13,911
B EE Intangible assets 465,717
RIERIE B B Deferred tax assets 2,448
BERAE Properties under development 967,973
BEREMEWEIE -« T4 RTENERE Trade and other receivables, deposits and prepayments 58,061
A RIpLA Contract costs 1,898
JE Lk B ESE A = 5RIR Amounts due from related parties 1,781,030
TR PTISH Prepaid income taxes 41,287
HEMhTaRiIE Prepaid other taxes 56,570
RITHEBR MRS Bank balances and cash 225,436
B 5 N H MR KIE Trade and other payables (224,034)
ERA%E Contract liabilities (922,739)
JE 1< BEESE A £ 5RIR Amounts due to related parties (306,084)
H i FERLIA Other taxes payable (90,820)
RIT R HMAEK Bank and other borrowings (650,441)
FEFTBAE Deferred tax liabilities (129,879)
BEFE Net assets 1,290,512
U Non-controlling interests (146,183)
BANBEFRE Net assets acquired 1,144,329
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25. WiEMIBARI(&) 25.  ACQUISITION OF SUBSIDIARIES (continued)
Wik B A
KAFEE
Fair value
recognised
on acquisition
ARET T
RMB’'000
(REBER)
(Unaudited)
EREARFEYNEA Transferred from interests previously held and
AEPENER classified as a joint venture (503,014)
D FWE— R B R BRI Gain on step acquisition of a subsidiary (12,539)
IS Goodwill on acquisition 212,520
841,296
BRE  RUATARNER Total consideration, satisfied by:
HE Cash 400,000
JERHRAE Consideration payables 414,203
FER S ARIE Contingent consideration payables 27,093
841,296
WiEE A BRI Net cash outflow arising on acquisition:
FrUESRITaE R R & Bank balances and cash acquired 225,436
BfRe Cash paid (400,000)
(174,564)

TR YR IB (X2 BREE 5 R AME
WkIE ~ 7T RIERFIE) RIE B BIR &
FEAARS8,061,0007T  EAREHE
A AR ¥58,061,0007T + TEEBE 502 Sk
|E| o

The receivables acquired (which principally comprised trade and
other receivables, deposits and prepayments) with a fair value of
RMB58,061,000 at the dates of acquisition had gross contractual amounts
of RMB58,061,000, which were expected to be fully collected.
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25.

WHEH B AR (%)

RUEE B R R A SRR R R s i 22
(5B R R B EFEN T R FE L
&5t 8 - /MAR146,183,0007T °

Ll B HEREE AR 212,520,0007T 75 H
REFBBENEEE T RBOMENRESR
ENEPEMTERNEEERAME - Ll
EZE TS B REUNERFERNEFE - B
IR ERBEBR S ERIE R ELE
ERRABEREENGY - HAMERY
BT BIEHRPTSE o

E BB HZEN —#7 - B ARKER
SRR = TR ST A 18 = F HIFE PO R U AR K
BMEHHEEEAREESHE - BXHER
SRR/ ARK27,0930007T - THEAER
REeRBERVEE » WAt AZ=RAFE
FHER - A HEE - IRAKELTFE
B EIR AR 2,458,0007CET Al E Al (&
18),/ W] e

BB EIEIA K - Bl E20226F 6 A30A Lk
NEA - MBARAAEERAERMAR
#£130,313,0007T &k AR A FEEBA R
36,128,0007T °

MEHRENETT  IAREBUWARAKE
B B AFE D B A AR 64,737,178,000
TR AR #54,860,352,0007T ©

HWBABKAALTEKX - WRAHIRE
EhHERseRE A tE2ERERA
TSR B R AR -

25.

ACQUISITION OF SUBSIDIARIES (continued)

The non-controlling interest recognised at the acquisition dates was
measured by reference to the proportionate share of the recognised
amounts of net assets of subsidiaries and amounted to RMB146,183,000.

The goodwill of RMB212,520,000 recognised above is due to the assembled
workforce of Greentown Shangli and some potential contracts which are
still under negotiation with prospective new customers. The above factor
is neither separable nor contractual and therefore it does not meet the
criteria for recognition as intangible assets under IAS 38 Intangible Assets.
None of the goodwill recognised is expected to be deductible for income
tax purposes.

As part of the share purchase agreement, contingent consideration is
payable, which is dependent on the amount of service fee receivable
from the new management projects of the Greentown Shangli during the
three-year period following the completion of the acquisition. The initial
amount recognised was RMB27,093,000 which was determined using the
discounted cash flow model and is within Level 3 fair value measurement.
During the current interim period, loss from changes in fair value of
contingent consideration of RMB2,458,000 was included in the “other
(losses)/gains”.

Since the acquisition, the subsidiaries contributed RMB130,313,000 to the
Group's revenue and RMB36,128,000 to the consolidated profit for the six
months ended 30 June 2022.

Had the combination taken place at the beginning of the year, the revenue
of the Group and the profit of the Group for the period would have been
RMB64,737,178,000 and RMB4,860,352,000, respectively.

Acquisition-related costs were immaterial and had been recognised as
an expense in the current period, within the administrative expenses line
item in the interim condensed consolidated statement of profit or loss and
other comprehensive income.
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26.

HENTE AT 26. DISPOSAL OF SUBSIDIARIES

2021912 8308 © AE B EITHRE
B ERIZEER A RIFT L RENA LS &M
GREEFEMERZTARQA (N AMEE
W) o  eMEHREEREEEETEY
X8l NGB —ERSBEA—RE
BEEMEENR - MM ESER
20221 A17BH 5B/ °

On 30 December 2021, the Group entered an agreement with Zhejiang
Taiye Real Estate Development Company Limited to dispose of Taizhou
Greentown Taiye Real Estate Development Company Limited (“Taizhou
Greentown”). Taizhou Greentown engages in the development for sale of
residential properties. Since then, Taizhou Greentown has been classified
as a disposal company held for sale. The disposal of Taizhou Greentown
was completed on 17 January 2022.

HZE202F6 30 IR - HEHBA A summary of the effects of the disposal of subsidiaries during the period

AN ERZNT ended 30 June 2022 is as follows:

For the

six months

ended 30 June

HBHZ6H30H

1E<{E A

2022

20224

RMB’'000

AR%T

(Unaudited)

(RISER)

W - R MEE Property, plant and equipment 46,294
kNG Interests in an associate 707,000
RIEIEEE Deferred tax assets 191,992
BREPYE Properties under development 5,008,606
ERTFEME Completed properties for sale 202,314
BHNEMEWHIE - 5T& AN FRIE Trade and other receivables, deposits and prepayments 70,571
A Rk Contract costs 11,703
il YN Amounts due from related parties 3,000
AR PTISH Prepaid income taxes 45,788
Hib BT Prepaid other taxes 201,672
IRITHEBRINIRS Bank balances and cash 1,385,256
aRAE Contract liabilities (3,328,013)
E 5 R HA IR Trade and other payables (1,009,859)
FEAS AR A £ RIAR Amounts due to related parties (1,050,017)
ERFTISH Income taxes payable (923,576)
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26. LEMBRTI(E) 26. DISPOSAL OF SUBSIDIARIES (continued)
For the
six months
ended 30 June
HZ6H30H
1E7{E A
2022
2022
RMB’000
AR¥T
(Unaudited)
(RIEER)
H b e~ Fi 8 Other taxes payables (251,465)
RIEFIAE & Deferred tax liabilities (23,933)
FEIEAR AR SR R Non-controlling interests (645,808)
641,525
HBEEMRTHOBEAGELENER Transferred to interests held and classified as joint ventures (317)
641,208
BARE - AT HAERN Total consideration, satisfied by:
Re Cash 617,166
JEMRAE Consideration receivable 24,042
641,208
HEEEMNIR SR HFE Net cash outflow arising on disposal:
BYERE Cash received 617,166
HERITEHRNIRES Bank balances and cash disposed of (1,385,256)
(768,090)
27. REE 27. CONTINGENT LIABILITIES

M2022F6A308 « AEBBRRITRABE
AEBERRMENTFPRENIRIBE
FURFPAZHm AMBITREARE
45,704,597,0007C (2021412 A31H : AR
#547,856,538,0007T ) M FEHE(R - AL E
NAASEEEE AR REEDERENH
ER - 202246 5308 » ALEBEEEA
SEBERARREECERHVEERMT
E A5 RR & A RE25,808,075,0007T
(202112 A318 : AR#¥30,562,633,000
TT) °

As at 30 June 2022, the Group provided financial guarantees of
RMBA45,704,597,000 (31 December 2021: RMB47,856,538,000) 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. The Group also provided financial guarantees to the Group's
associates and joint ventures. As at 30 June 2022, the Group's exposure
to the credit risk due to the financial guarantee contracts provided to
the Group’s associates and joint ventures was RMB25,808,075,000 (31

December 2021: RMB30,562,633,000).
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28. BEAEIE 28. CAPITAL COMMITMENTS
REREEIR - REBA L TNEARHIE : The Group had the following capital commitments at the end of the
reporting period:
20224 20214F
6H30H 12A31H
30 June 31 December
2022 2021
AR¥T T ARETIT
RMB’000 RMB'000
(REEX) (5 8%)
(Unaudited) (Audited)
T 518 B ERT4VEREE ¢ Contracted, but not provided for:
WEMEREETRR Investment properties and
construction in progress 775,175 415,488
B EaiE N - REBDHES LD EAR In addition to the above, the Group’s share of the commitments of its joint
W ventures is as follows:
202245 20214
6H30H 12H31H
30 June 31 December
2022 2021
AR¥T R ARET T
RMB'000 RMB'000
(REEX) (5 FEZ)
(Unaudited) (Audited)
TFIE B B R 4B KRB Contracted, but not provided for:
HEMERTETE Investment properties and
construction in progress 62,996 50,130
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29. BIZIIR5G 29.  SHARE-BASED PAYMENT TRANSACTIONS
e ] Share Option Scheme
AANBABAREBLSERESRABIRE The Company has share option scheme for eligible employees of the
HE - BEEEDE TERITEERE Group. Outstanding share options of 111,141,500 are granted in prior
111,141,50019 o PAZN A BABARS R 1T O A8 years. Details of the share options outstanding during the current interim
IRAEFFIFUT - period are as follows:
IR
BREHE TREER
Weighted
Number of average
share options exercise price
A IT
HK$
M2022F1 1B A&1TE Outstanding as at 1 January 2022 111,141,500 10.29
BT T Exercised during the period (12,136,000) 9.76
HARVERE Forfeited during the period (632,810) 10.78
72202246 A30 B ART1T1E Outstanding as at 30 June 2022 98,372,690 10.35

RN HIEAR - SRR TR AE -

PEZE 202256 A308 1L 5B A B ITEHE
M E - REEITERERE B TR
MU THEA14.8478TT »

B& 10 B B =t &
RABBASEETERESRB RO BB
E) o A HEAR - BEERD (B = 2021
F6A30RIENAA ¢ 3,813,278/%) B4L 5
E °

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

In respect of the share options exercised for the six months ended 30
June 2022, the closing price of the shares immediately before the date of
exercise was HK$14.84.

Share Award Scheme

The Company has a share award scheme for the selected employees
of the Group. In the current interim period, no shares were vested (six
months ended 30 June 2021: 3,813,278).
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30. BEEM 30. PLEDGE OF ASSETS

RBEMR - U TEECDEMTRITRE
07 MERRTAKEEEREREDN

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:

2R
20224 20214F
6H30H 12H31H
30 June 31 December
2022 2021
AR®T T ARBTTT
RMB'000 RMB‘000
(REBER) (Fez1z)
(Unaudited) (Audited)
M - BB KR Property, plant and equipment 3,800,928 4,599,497
BEME Investment properties 2,923,017 903,149
EREEE Right-of-use assets 332,627 394,782
AR RERYE Properties for development - 127,560
BERPME Properties under development 94,947,080 85,295,757
BRIGFEYE Completed properties for sale 228,637 361,110
EHRITER Pledged bank deposits 4,995,211 3,120,135
107,227,500 94,801,990
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20226 A30H
30 June 2022
31. BBALTRS 31. RELATED PARTY TRANSACTIONS
(i) B ZE2022F6HA30HIEAEA B (i) During the six months ended 30 June 2022, 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:

ReEREE M B ENE MM
P BEN  AEEEBEBA LR
YUTEARRS :

HZE6H30H LEAEA

For the six months
ended 30 June

20224 20214
2022 2021
AR¥T T ARET T
RMB’000 RMB'000
(REFZR) (REg&E=Z)
(Unaudited) (Unaudited)
WA SR E N R UEAY Project management and construction
TH B BB TRERBHKA service income from joint ventures
and associates 120,476 111,628
HEEE N RIEA Purchases from associates 1,321,938 249,513
FEUUA T FIERFILEHA - Interest income arising from:
/NG - associates 276,851 338,576
— S8 — joint ventures 412,999 256,934
— FEPERR AR - non-controlling shareholders 14,011 29,063
FER AT SRIERF B ¢ Interest expense arising from:
/N - associates 204,433 184,305
—GEE —joint ventures 321,967 332,155
e - non-controlling shareholders 128,217 138,684
S ENAEEENESRS  Advertising expenses paid/payable to
joint ventures 99,057 47,170
HTH AT WEE 4R A RIS A ©  Comprehensive service income from:
kNG| - associates 115,910 158,517
—GEE —joint ventures 133,063 29,897
AR RIWERH EARE(EREUY  Interior decoration service income from:
A
— BN A - associates 252,346 59,812
—EEDE - joint ventures 324,777 198,860
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202246 H30H

30 June 2022

31. BMALRZ(E)

0)

HZE2022F6A3081E@EA - B
R EERR S M E R E
I EE S NEEERERA LT
YUTEARS : (&)

31. RELATED PARTY TRANSACTIONS (continued)

(i) During the six months ended 30 June 2022, 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:
(continued)

BZ6A30H L/ EA

For the six months
ended 30 June

2022 20214
2022 2021
ARMT T ARETT
RMB’000 RMB’000

(REEZR) (REEZEZ)
(Unaudited) (Unaudited)

XN FUATRFHIER BB
TiehRGE -
_E%M/_\ _J
—BEeE

S UNE
HEETCENMBEERNTHNRFIRAR
%@ﬁﬁ*ﬁﬁ%ﬂﬂ%%ﬁ%m
AR 275 o
LR ZRBRTIEZT o

EZRRLEARZRBER S THE
B GRFETT o

RREBAARBEER] - BRA
AIERR BB AREEH A o

Project management and construction
service fees paid to:

— associates 2,613 2,987
—joint ventures 250,350 295,448
— Shareholder’s companies 337,907 114,897

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 is the “Shareholder” of the Company. Shareholder’s
companies represent companies owned by the Shareholder and
affiliates.
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2022476 A30R
30 June 2022
31. BAMEALXRZ(E)

(i) R|EHR FEERBBALH

31. RELATED PARTY TRANSACTIONS (continued)

(ii)

As at the end of the reporting period, the Group had

FEBEKROAERB)NOT outstanding balances with its related parties, which are all
unsecured, as follows:
20225 20214
6H30H 12H31H
30 June 31 December
2022 2021
AR¥T ARBT T
RMB’'000 RMB’000
(REEFEZR) (fe&=:=Z)
(Unaudited) (Audited)
U RS A IR Due from related parties:
kNG - associates 17,404,586 13,983,974
—G& % —joint ventures 22,233,882 17,552,102
— IEIEARAR R - non-controlling shareholders 42,194,015 34,852,090
S VNG - Shareholder’s companies 6,669 49,721
—EF —directors 136,404 144,257
81,975,556 66,582,144
eI REESE A L 5IE Due to related parties:
/NG - associates 25,887,370 17,025,223
—AEE — joint ventures 15,847,290 12,736,037
— IEIEAR AR R - non-controlling shareholders 9,868,341 8,215,456
— R AF - Shareholder’s companies 294,691 320,105
—E= —directors 346,065 336,838
52,243,757 38,633,659
Lt FEU R A T RERNBR R The above amounts due from related parties are presented

FPREEEAR Vi%% 2,276,330,000
TT(2021F 12 A31H : AR
2,227,618,0007T) A IR ©

before accumulative impairment losses of RMB2,276,830,000 (31

December 2021: RMB2,227,618,000).
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202296 A30H
30 June 2022
3. BEMALTRE (&) 31. RELATED PARTY TRANSACTIONS (continued)
(iii) ZE;Z2022F6H30H @A - & (iii)  During the six months ended 30 June 2022, the Group
EEEEEBA TEHPESBEN made equity investments with related parties as below:
T:
HZ6H30H IL~EA
For the six months
ended 30 June
2022%F 20214F
2022 2021
AR®T T ARETTT
RMB'000 RMB'000
(REER) (REEEZ)
(Unaudited) (Unaudited)
HEEPENBMENTNRS Transactions with joint ventures
and associates:
HAEESE D ENERIRE Equity investments in joint ventures
of the Group 521,500 -
(iv) MAFPHER AEBREBEZAR (ivy The Group has provided guarantees to banks and other
REECECHANCEREEE parties in respect of credit facilities utilised by its
EER1T R E M5 RMER associates and joint ventures as at the end of the interim
period:
202245 20214F
6H30H 12H31H
30 June 31 December
2022 2021
AR%T T ARETTT
RMB’000 RMB’000
(REER) (fe&=%)
(Unaudited) (Audited)
RELUTREINEERER Credit guarantees provided to:
/NS - associates 10,909,280 10,876,172
—BEPE - joint ventures 21,831,685 26,010,465
32,740,965 36,886,637
RELUAT A ERER Charge guarantees provided to:
NG — associates 2,925,000 1,425,000
35,665,965 38,311,637
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202246 4308
30 June 2022
31. BAMEALXRZ(E)

32.

(v) FEEBABMHMHE

HE2022F6A30B IR © &
EREMEEERASHIOT

31.

RELATED PARTY TRANSACTIONS (continued)

(v) Compensation of key management personnel
The remuneration of directors and other members of key
management during the six months ended 30 June 2022 was as
follows:

HZE6H30H LEAEA

For the six months
ended 30 June

20224 20214F

2022 2021

AR¥T T ARETT

RMB'000 RMB'000

(RE&ER) (REEZ)

(Unaudited) (Unaudited)

52 BRI Short-term benefits 13,688 14,922
BB A Post-employment benefits 282 256
& 2R Share-based payment expenses 11,197 26,658
25,167 41,836

TRTANDFELRRHES
G

EEECDE  |RITHEHKLERE - BRR
TFR - BSREMBKFOR - T2 ME
R - Y ENEBALRE B
Ko ELA B 5 BRIR A B SR 1T SR EL A 5 B0
Mo A HEREREERS - TE2ARN
ZETERNEHAZIE -

EREATETeM I AN TEFENK
REEF MNERSEH  BEEESINE
BRTABENEHIEN - WEEHET R
RO EEHABE - AEBEMEREE
Fe—FAWMMAR - WETTHRFEM
THEESR

22,

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.
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2022426 430
30 June 2022
32. TRMIANRIFHERAFES

106

(&)

CREERBBENATEFTABRESA
RE RS (BERBRIHERIN) 3
ZTAMBHERE - At A FEERNUT
TAERBRE

BATEN A RSN REE(ER AR
RITRTNRMER) A TEREBEAR
BUER - EEER R TR RN A
B AT R R T MR AR S B
4 - RIEHR - AEEEATEH AR
NS MAENE S TRORRIETER
TEA -

T RERENAFEERDHRTSE
1% BEERA - BENEEENGE AT
BGEAT B REZE MBI R) A K
AAFEZHGIARMEEKS)DEE
2 AAmEHRNRISEE -

RIEAFEAAEMEEKEHOR ETHHE
s TAMRAFEMNE - EEECERGE
SHERFHEEA AR -

BAFEFABaNSREEREE R
MER R MELNENRANRE - BRI
ARENAHEERMRRERELET °

BEEE G - RITREMBERIEREDE
DEOAFEEEREERS - TEHRZ
EFEFAARBE—KBYF =TSR
BRBIRNITHISMRFIEL

Greentown China Holdings Limited 4%k = B2 A BR A &)

2.

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

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

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 technigue, which are recorded in the interim condensed
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.

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.

Financial liabilities at fair value through profit or loss represent contingent
consideration payables for acquisition of a subsidiary. The fair value of the
contingent consideration payables were determined using the discounted
cash flow method.

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.
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Notes to the Interim Condensed Consolidated Financial Information

202246 H30H
30 June 2022

32. ERMTENRNFERIHES
R (&)
AFESR
TEMAAEESRIANATEH 8%
a

BATEHROAE :

20226 A30H (REHEXK)

32.

FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy

The following tables illustrate the fair value measurement hierarchy of the

Group's financial instruments:

Assets measured at fair value:

30 June 2022 (unaudited)

RANTSEHENATLE
Fair value measurement using
SERMISEH EXTRE  EXFUBEE
HE BAHE WARE #@st
Quoted Significant Significant
prices in observable  unobservable
active markets inputs inputs Total
(5—8) (BE=R) (B=R)
(Level 1) (Level 2) (Level 3)
ARETR ARETR ARETR ARETR
RMB’000 RMB'000 RMB'000 RMB'000
BERAFEFALMZE Listed equity investments designated
W) g mRE at fair value through other
comprehensive income 1,054,728 - - 1,054,728
RATET N B Financial assets at fair value through
SREE profit or loss - - 73,103 73,103
EERAFEFALMZE Unquoted equity investments designated
Wt BEREERRE at fair value through other
comprehensive income - - 816,800 816,800
1,054,728 - 889,903 1,944,631

—mm——
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202246 H30H
30 June 2022

3. T ERNAFERATFES 32. FAIR VALUE AND FAIR VALUE HIERARCHY OF

(&) FINANCIAL INSTRUMENTS (continued)
AEBEZER(E) Fair value hierarchy (continued)
TREMAERSRTANATFEAES The following tables illustrate the fair value measurement hierarchy of the
FEE Group's financial instruments:
BRATHESENEE | (&) Assets measured at fair value: (continued)
202112 A318 (5&£2E1%) 31 December 2021 (audited)

RANTEEENATE

Fair value measurement using
TRIE M5 BEAAER  EATNAER

HwE BAHR BAHE &5
Quoted Significant Significant
prices in observable unobservable
active markets inputs inputs Total
(E—H) (E=H) (B=/)
(Level 1) (Level 2) (Level 3)
ARETTT ARETT ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000
EERATEFAEMAERS  Listed equity investments designated
) L mERR A at fair value through other
comprehensive income 817,595 - - 817,595
BATEE ABRH Financial assets at fair value through
TREE profit or 10ss - - 76,031 76,031
EERATES AEM2EKS  Unquoted equity investments designated
REREERRE at fair value through other
comprehensive income - - 790,437 790,437
817,595 - 866,468 1,684,063
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202246 H30H
30 June 2022

3. ERTEMNAFEMRATFES 32. FAIR VALUE AND FAIR VALUE HIERARCHY OF

(&) FINANCIAL INSTRUMENTS (continued)
AEEZEH(E) Fair value hierarchy (continued)
BARTEFENE=ZFNES T The movements in fair value measurement within Level 3 during the

period are as follows:

20224 20214F
2022 2021
AR®T R ARBTT
RMB'000 RMB'000

(REEEZR) (RA&EZ)
(Unaudited) (Unaudited)

BATER A EE KRR Equity investment at fair value through other

=g E—JELEm comprehensive income — unquoted:
M1A1R (BFEZ) At 1 January (audited) 790,437 918,645
REA 2 EEERERAN(E1E) Uz Total (losses)/gains recognised in

R other comprehensive loss (172) 5,953
BE Purchases 29,538 64,934
HeE Disposals (3,003) (25,938)
6 A308 CREEEZ) At 30 June (unaudited) 816,800 963,594
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202246 H30H
30 June 2022

32.

110

TRILANDFERAFHES 32.
(&)

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

N EER(E) Fair value hierarchy (continued)
RAFESENERE : Liabilities measured at fair value:
202246 A30H (R RIE) 30 June 2022 (unaudited)
ERANT S B ENATLE
Fair value measurement using
SEETE N EXTEHE EXTUHE
HE WARE WARE st
Quoted Significant Significant
prices in observable  unobservable
active markets inputs inputs Total
(5—#) (B=#) (B=H)
(Level 1) (Level 2) (Level 3)
ARBT T ARETR ARET T ARET T
RMB'000 RMB'000 RMB'000 RMB'000
ERSARE Contingent consideration payables - - 29,551 29,551

R2021F12A31H » AEBBETMIZA
HEFFENSREE -

MR E A EFENE —REE -

ZHAEE  cREENSRABTESA
FEHE=MR -

Greentown China Holdings Limited 4%k = B2 A BR A &)

The Group did not have any financial liabilities measured at fair value as at
31 December 2021.

There were no transfers of fair value measurements between Level 1 and
Level 2 and no transfers into or out of Level 3 for both financial assets and
financial liabilities during both periods.
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202246 H30H
30 June 2022

32. ERmTEMAFERAFESE 32. FAIR VALUE AND FAIR VALUE HIERARCHY OF

K (4E) FINANCIAL INSTRUMENTS (continued)
AEEZEH(E) Fair value hierarchy (continued)
BATEBENGE : Liabilities disclosed at fair value:
20226 8308 (REEX) 30 June 2022 (unaudited)

RAUTREFENLFE

Fair value measurement using
SER M EXTEE BERAFABE

HE BAYE BAHE 5t
Quoted Significant Significant
prices in observable  unobservable
active markets inputs inputs Total
(B—#) (B=4) (B=HR)
(Level 1) (Level 2) (Level 3)
ARBT T ARET T ARBT T AR%T T
RMB'000 RMB'000 RMB'000 RMB'000
BEEE Senior notes - 7,506,687 - 7,506,687
NRIEKIA Corporate debt instruments - 32,046,085 - 32,046,085
Fegsdldrer 100 6 Receipts under securitisation
arrangements - 4,598,193 - 4,598,193
- 44,150,965 - 44,150,965
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202246 H30H
30 June 2022

3. T ERNAFERATFES 32. FAIR VALUE AND FAIR VALUE HIERARCHY OF

& (&) FINANCIAL INSTRUMENTS (continued)
AEBEZER(E) Fair value hierarchy (continued)
BRATEBENEGE (&) Liabilities disclosed at fair value: (continued)
2021412 A31 8 (& F %) 31 December 2021 (audited)

RN TBBEENATE

Fair value measurement using
TRIE M5 BEAAER  EATNAER

HwE BAHR BAHE &5
Quoted Significant Significant
prices in observable unobservable
active markets inputs inputs Total
(E—H) (E=H) (B=H)
(Level 1) (Level 2) (Level 3)
ARETTT ARETT ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000
BEEER Senior notes = 4,744,373 = 4,744,373
NAIEKIA Corporate debt instruments - 27,042,005 - 27,042,005
EHLHERUGR Receipts under securitisation
arrangements - 3,600,351 - 3,600,351
- 35,386,729 - 35,386,729
REIA - RFEEFEMERE —REF = During the period, there were no transfers of fair value measurements
HoEER  cREERERARNES between Level 1 and Level 2 and no transfers into or out of Level 3 for
ASREEH =R (B 22021F6 A308 1E7~ financial assets and financial liabilities (six months ended 30 June 2021:

@A : &) - Nil).
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202246 H30H
30 June 2022

3. ERTEMNAFEMRATFES 32. FAIR VALUE AND FAIR VALUE HIERARCHY OF

K (4E) FINANCIAL INSTRUMENTS (continued)

AEEZEH(E) Fair value hierarchy (continued)

M TREFrERMEI  EER AT HIRSEH Except as detailed in the following table, the directors consider that the
EEMBEER EER AN AEN SR EE carrying amounts of financial assets and financial liabilities recorded
EFepBaENEmERE N EERE at amortised cost in the interim condensed consolidated financial

information approximate their fair values:

BREE* DF{E*
Carrying amounts* Fair values**
20225 20214 2022 20216
6H30H 12A31H 6A30H 12H31H
30 June 31 December 30 June 31 December
2022 2021 2022 2021
ARETR ARETT AR®TR AREFTT
RMB’000 RMB'000 RMB'000 RMB'000
(REER) (1=1Z) (REER) (=)
(Unaudited) (Audited) (Unaudited) (Audited)
cREE Financial liabilities
BEZR Senior notes 8,622,909 4,768,282 7,506,687 4,744,373
AREBIA Corporate debt instruments 31,973,247 26,358,234 32,046,085 27,042,005
Fegs e 100 6 Receipts under securitisation
arrangements 4,576,570 3,626,679 4,598,193 3,600,351
45,172,726 34,753,195 44,150,965 35,386,729
* BEFIEAREAEHEENTE - & The carrying amount of the liability component represents the principal of the
financial liability.
R RIEHRE - &5 Based on quoted prices.
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Definition

EARFRBRES  [RIEXESEME

- BAITSIFASRAB N N ERE

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

=
Board

FEIRE

ceeE

R &RE
CCCG

Z/NCIVE 3
ety

Company/Greentown/
Greentown China

5=
Directors

fEEER
GFA

REE

Greentown Group

REIE

Greentown Management

KARESE
The Board of Directors of the Company

REAGRERRNBRAT - —KRPRKZHRNDBERAT - HHERRARSD IR BT R £
BRBHZ G T (HxT—JJcﬁ% : 01800/601800)

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)

FEAGEESREEAGRAR  —KRPRKINEAEEEEGRAR] %K"ﬁi%&%%

China Communications Construction Group (Limited) (R EIZ @R EEBR A7), a wholly
state-owned company established in the PRC and a substantial Shareholder of the Company
SR BIIERBR AR - —RNFESHESEMKI 2 BRAR] - ARG REERTER =
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

RRARER
The directors of the Company

BEEMIA
Gross floor area

WP EERERAREANBARERESEEKEE AT
Greentown China Holdings Limited and its subsidiaries together with its joint ventures and
associates

BRI E IR Hx*ﬁ‘ﬂ& C—ERKRFASHESEMAINERAR - ERMORERZFTER LM (RE
RHE  09979) - K AIEEIFZEMBEAR]

Greentown Management Holdings Company Limited (4% & 2 AR A al), a corporation
incorporated in the Cayman Islands with limited liability, the shares of which are listed on
the Main Board of the Stock Exchange (stock code: 09979), and a direct non-wholly owned
subsidiary of the Company
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Definition

Greentown Real Estate

REE
Group

FARA
Listing Rules

1ZAESF A
Model Code

ANER s BRI
Period/Reporting Period

FE
PRC/China

& 75 MR E A
SFO

R BT
Share Award Scheme

fERR T2
Share Option Scheme

e

Shares

FEHK
Sgm

BREHESBERAT - —KRFBIKZHATE - ARAFNEEMRNB AR
Greentown Real Estate Group Co., Ltd.* (4%3/% thES B AR A7), a company established in
the PRC and a wholly owned subsidiary of the Company

P EIZER AR AR REWNEAF
Greentown China Holdings Limited and its subsidiaries

BEABMER AR ATES LA
The Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited

LETRAM SR TFTE LM BT AZESETES R HMIZESFA
Model Code for Securities Transactions by Directors of Listed Issuers as set out in Appendix 10
to the Listing Rules

B ZE2022F6 A308 I/~ 1EA
The six months ended 30 June 2022

PEARAME
The People’s Republic of China

BAEDESTETE 75 K EAE 5
Securities and Futures Ordinance, Chapter 571 of the laws of Hong Kong

RAREEZEN201953H21 AR —IRAZR RN A0 BT 2
The share award scheme adopted by a resolution of the Board of the Company on 21 March
2019

RATIIRRN20165F6 417 BB — AR RN B2
The share option scheme adopted by a resolution of the shareholders of the Company on 17
June 2016

ARG
The shares of the Company

F5k
Square metres
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B 22 Ay ¥ ERMAERZMERAR]

Stock Exchange/HKEx The Stock Exchange of Hong Kong Limited

nER b NEREBBRAR  —RREBEMZABER AR - RGO REERZATER LT (RERE
00004)

Wharf 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)

* EBHREF)

*  For identification purposes only

116 Greentown China Holdings Limited 4% 7 B4 % AR A 7]



GREENTOWN CHINA HOLDINGS LIMITED

Hangzhou Headquarters

10/F 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

e —————

A L!?ﬁﬁ‘l‘ﬂ_!‘ll!ﬂﬂl‘llﬂ“‘l’l

AR B R A R T

A7 A

P R AT TR 1 5%

HHE AL S A P 10 43 (B4 : 310007)

TE RS : (86-571) 8898 8888 {4 I : (86-571) 8790 1717

TR

AP BRI 16-18 3%

P FE 14 14 M 1406-1408 =

i+ (852) 2523 3138 fHIL : (852) 2523 6608

For more information,
please follow Greentown'’s

official WeChat page
ARG B AR T B SR SR
PEHR /v 5] 5 25 Bk}
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