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Executive Directors

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

Mr. Bai Xihong

Mr. Li Qiang

Mr. Shum Siu Hung

Mr. Niu Jimin
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Mr. Jin Qingjun

Ms. Sun Hui
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COMPANY SECRETARY

Mr. Lui Wai Pang (resigned on 1 July 2019)
Ms. Yu Wing Sze (appointed on 1 July 2019)

AUTHORISED REPRESENTATIVES
Mr. Li Qiang

Mr. Lui Wai Pang (resigned on 1 July 2019)

Ms. Yu Wing Sze (appointed on 1 July 2019)

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

Ms. Sun Hui

REMUNERATION COMMITTEE
Ms. Sun Hui (Chairman)

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

Mr. Jin Qingjun

Ms. Sun Hui

REGISTERED OFFICE
P.O. Box 1350

Clifton House

75 Fort Street

Grand Cayman

KY1-1108

Cayman Islands

PRINCIPAL PLACE OF BUSINESS

IN THE PEOPLE’S REPUBLIC OF CHINA

36-38/F, Times Property Center
410-412 Dongfeng Zhong Road
Guangzhou

Guangdong Province

PRC

PRINCIPAL PLACE OF BUSINESS

IN HONG KONG
Suites 4706-4707, 47/F
Two Exchange Square

8 Connaught Place

Central

Hong Kong
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PRINCIPAL SHARE REGISTRAR

AND TRANSFER OFFICE
Estera Trust (Cayman) Limited

P.O. Box 1350

Clifton House

75 Fort Street

Grand Cayman

KY1-1108

Cayman Islands

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited

Shops 1712-1716, 17th Floor
Hopewell Centre

183 Queen’s Road East
Wanchai

Hong Kong

LEGAL ADVISERS

As to Hong Kong and U.S. law:

Sidley Austin

Level 39, Two International Finance Centre
8 Finance Street

Central

Hong Kong

As to PRC law:

Commerce & Finance Law Offices
6F, NCI Tower

A12 Jianguomenwai Avenue
Chaoyang District

Beijing

China

As to Cayman Islands law:
Appleby

Rooms 2206-19, Jardine House
1 Connaught Place

Central

Hong Kong
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INDEPENDENT AUDITOR

Ernst & Young

Certified Public Accountants
22/F, CITIC Tower

1 Tim Mei Avenue

Central

Hong Kong

STOCK CODE

1233

COMPANY’S WEBSITE

http://www.timesgroup.cn

PRINCIPAL BANKERS

Industrial and Commercial Bank of China Limited
Agricultural Bank of China

China Construction Bank

Bank of China

Shanghai Pudong Development Bank

Ping An Bank Co., Ltd.
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FINANCIAL HIGHLIGHTS
BEXA=tHLAEA
Six months ended 30 June
iz —E-hE —E2-N\F #E
Note 2019 2018 Change
TEMKEN Selected financial information
BEREAVANANREEET) Recognised revenue (RMB million) 15,942.5 10,476.5 52.2%
EMARKRBET) Gross profit (RMB million) 5,187.2 2,955.7 75.5%
HAR ) Profit for the Period
— BRI - Including non-controlling
(ARBBET) interests (RMB million) 1,699.9 1,135.3 49.7%
—RAREB A - Attributable to owners of
(AREBET) the Company (RMB million) 1,593.9 1,184.2 34.6%
RAFIEE NEGZOFFE Core net profit attributable to owners of
(AEEEHET) the Company (RMB million) 1 1,701.1 1,183.0 43.8%
R-B—NnEF Ro2—N\F
AA=tR  ft-A=t-8
As at As at
30 June 31 December
2019 2018
B EE ARMEET AREEET
Notes RMB million RMB million
BERE Total assets 145,413.2 129,052.2
SRR Total liabilities 111,051.7 96,756.0
R& RIBITEER Cash and bank balances 2 25,782.6 27,425.7
TEIRITR Interest-bearing bank
H At 5R and other borrowings
— e - Current 10,029.7 7,311.8
—FERE — Non-current 40,090.7 40,319.2
3 50,120.4 47,631.0
e Total equity 34,361.5 32,296.2
RNRIER NEIEER Equity attributable
to owners of the Company 17,684.3 16,952.1
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B #5382 FINANCIAL HIGHLIGHTS

BEAA=1HIEAEAR
Six months ended 30 June

BiEE —E-NF —T-N\F
Note 2019 2018
TEMKEN Selected financial information
EH=x Gross profit margin 32.5% 28.2%
SRR Net profit margin 10.7% 10.8%
RAFHEA AEEZOFERNEE  Core net profit margin attributable to
owners of the Company 4 10.7% 11.3%
BRERRZF - AR Basic earnings per share, RMB cents 85 65
EREBERT - ARED Diluted earnings per share, RMB cents 85 65
RZE-h& RZE—N\F
ANA=TH +=A=+—H
As at As at
MiaE 30 June 31 December
Note 2019 2018
DRI AES Current ratio 1.8 2.1
BELE Gearing ratio 5 70.8% 62.6%
Bia - Notes:

RREHEA NEEZDFNBERREARF
BEANEBIENRE TEEEBEREMENRA
EBEED  UMHRABRTERENZE @ =R
BOEEREMANOEE  HHEERBIGIE
HEMBRARELNHWENIBLR - EFAER
GEtENRE A E MEERERK -

RERRTEREBEZRBRTERAERRE R
ReEEY -

SRRRITREMEREEAEELRE ATk
BESBERORARES

RREGEA ANEEZDFNEERTIRIEARF
A ARG SRR AT MR W AR

st
= o
Eas

BELETREPRAEENEEFRGHER
TREAMERERNGRR S MIRITER)RUE
EFEE -

Core net profit attributable to owners of the Company represents profit
after tax attributable to owners of the Company excluding changes
in fair values of self-owned investment properties, net of the impact
of the related deferred tax, the premium paid on early redemption
of senior notes, gain or loss incurred from bargain purchase and
deemed disposals of subsidiaries, gain on remeasurement of the pre-
existing interest in joint ventures and loss on impairment of goodwill.

Cash and bank balances include restricted bank deposits and cash
and cash equivalents.

Total interest-bearing bank and other borrowings include senior
notes, the debt component of convertible bonds and corporate
bonds.

Core net profit margin attributable to owners of the Company is
calculated based on core net profit attributable to owners of the
Company over total recognised revenue.

Gearing ratio is calculated by the Group’s net debts (total interest-
bearing bank and other borrowings, net of cash and bank balances)
over net assets at the end of each period.
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OVERVIEW

For the six months ended 30 June 2019 (the “Period”), Times
China Holdings Limited (the “Company”) and its subsidiaries
(collectively, the “Group”) recorded a revenue of RMB15,942.5
million, representing an increase of 52.2% when compared with the
same period for the six months ended 30 June 2018. Profit for the
six months ended 30 June 2019 amounted to RMB1,699.9 million,
representing an increase of 49.7% when compared with that for
the six months ended 30 June 2018. The core net profit for the six
months ended 30 June 2019 (excluding changes in fair value of
self-owned investment properties, and net of the impact of related
deferred tax, the premium paid on early redemption of senior notes,
gain or loss incurred from bargain purchase or deemed disposals
of subsidiaries, gains on remeasurement of the pre-existing interest
in joint ventures and loss on impairment of goodwill) increased
to RMB1,806.1 million, representing an increase of 66.9% when
compared with that for the six months ended 30 June 2018. Profit
attributable to the owners of the Company amounted to RMB1,593.9
million, representing an increase of 34.6% as compared to that for
the six months ended 30 June 2018. Basic earnings per share and
diluted earnings per share for the six months ended 30 June 2019
were RMB85 cents (for the six months ended 30 June 2018: RMB65
cents) and RMB85 cents (for the six months ended 30 June 2018:
RMB65 cents), respectively.

Property Development

The Group focuses on the major core cities in the Pearl River Delta
area. As at 30 June 2019, the Group had 120 major projects in
various stages in total, including 113 projects in major cities of
Guangdong Province, namely Guangzhou, Foshan, Jiangmen,
Dongguan, Huizhou, Zhuhai, Zhongshan, Qingyuan, Zhaoging,
Shantou, Shanwei and Heyuan, 4 projects in Changsha, Hunan
Province, 2 projects in Chengdu, Sichuan Province and 1 project in
Hangzhou, Zhejiang Province. For the six months ended 30 June
2019, the Group’s contracted sales™ amounted to approximately
RMB31.23 hillion with a total GFA of approximately 2,064,000 sg.m..
The Group focuses on its projects in respect of peripheral facilities,
seeking to enrich customers’ experience in art and to fulfill needs of
the middle to upper class households.

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

agreements and purchase confirmation agreements.
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TREWRSRAAEERBE-_FT—NLEFA
=T RIEANERZKRNERHEE

The table below illustrates the contracted sales achieved by the
Group by region for the six months ended 30 June 2019:

At E RERG RERG AERT

HE HEHA HEMERE SHER HEHE
Available for Aggregate Aggregate Aggregate

sale project saleable area sales amount average sales

Project numbers this year this year price this year
(AE#E (AR~

(‘FFHK) E&7T) FHAK)

(sq. m.) (RMB million) (RMB/sg.m.)

BN Guangzhou 20 442,000 9,539 21,581
1L Foshan 21 536,000 8,566 15,981
JLPY Jiangmen 5 83,000 671 8,084
7 9ic] Zhuhai 15 227,000 4,384 19,313
il Zhongshan 7 140,000 1,631 11,650
BR Qingyuan 14 259,000 2,478 9,568
£ Changsha 6 242,000 2,078 8,587
= Huizhou 3 68,000 654 9,618
e Dongguan 6 67,000 1,229 18,343
&5 Total 97 2,064,000 31,230 15,131

W EHER Urban redevelopment business

BE_FT-NAFAA=ZTHLEAER  KEEFH
HREWHEFEBEHNRAB/AREMABE
TC o AT EHRE NS B ERIE B FEKOM
FIRR e

YEBEEREHE

RZZE—NERNAZ+TH  AEEBEABRE
o0 SR TE FE 4946,138F 5 2K R 204 & B 1L J% #E
BERER (L) o6 R L HFE 437,567 F 7
KIEHFAR  MEMMRAEEEEERAF
R EC B & A B PR VE S 70 0Y R SR TEI 15 40 /3 468,268 F
AR -HEZZE-—NFA=FTHLEANEAR H
ERABARKE05488TT - EAEERKAR
1.3% °

For the six months ended 30 June 2019, the Group’s new income
from urban redevelopment business amounted to RMB641.1 million.
The income was mainly generated from the Finance City Project and
the Lishuizhou Village Project.

Properties for Leasing and Sub-leasing

As at 30 June 2019, the Group held a GFA of approximately 46,138
sg.m. and 204 car parking spaces at Times Property Center and a
GFA of approximately 37,567 sg.m. at Block No. 26 of Times King
City (Zhongshan) for rental purposes, and the GFA for Guangzhou
Times Commercial Management Co., Ltd. and its subsidiary for sub-
leasing purposes was approximately 468,268 sq.m.. For the six
months ended 30 June 2019, the Group’s rental income amounted
to RMB205.4 million, attributable to 1.3% of its total revenue.

2019 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 9
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VX EE RSB
MEERBRAERCS RN EREYEEER
BEENKRA - BE-_T-NAFNA=THLER
A AEER210EE B RRER TYEREER
B AEBNMEEERBBAHBEZE—ZT—N
FRA=ZTHLERERNARB190.4BETENM
ZHE_ZT-NAFARA=ZTHERNEANDARE
3ROEETL ZENTERAEERHE_—F
—NERNA=ZTHEIEANERRXNMEMSIAEE
EZIHBARBEME -

Tt

RZZ-NFRA=TH AEERLMFEELD
RBAAEF A AEERSRABMNERK
“ERFNBRRMT o TREHAKERFTER

Property Management Services

Property management fee income represents revenue generated
from property management services provided in relation to properties
delivered. For the six months ended 30 June 2019, the Group
provided property management services for 210 project phases.
The Group’s revenue from property management services increased
from RMB190.4 million for the six months ended 30 June 2018 to
RMB332.6 million for the six months ended 30 June 2019. This
increase was primarily due to the increase in the number of project
phases managed by the Group as it delivered the properties during
the six months ended 30 June 2019.

LAND RESERVES

As at 30 June 2019, the Group had total land reserves of
approximately 23.1 million sg.m., which the Group believes will be
sufficient to support its development need for the next three to five

FTEH ML FEERNER years. The table below sets forth the information on land reserves in
major cities that the Group has established footholds:
&1 T EEEE
Region Total land reserves
(FAK)

(sq.m.) (%)
M Guangzhou 3,693,574 16.6
Bl Foshan 2,911,403 12.6
ST Jiangmen 2,779,972 12.0
7 9ic] Zhuhai 815,687 35
AL Zhongshan 1,396,574 6.1
TBIR Qingyuan 5,860,752 25.4
W Changsha 1,837,302 8.0
e Dongguan 1,024,587 4.4
HM Huizhou 1,244,926 5.4
B ED Chengdu 279,949 1.2
3 Zhaoging 682,196 3.0
WEE Shantou 186,965 0.8
I Shanwei 159,938 0.7
IEAl Hangzhou 92,587 0.4
AR Heyuan 209,067 0.9
At Total 23,075,479 100.0

10 ERAPEZEBEARAE 2019 HHRE
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NRETIARE @Eﬁ -z jlﬁx‘_\ﬂ =+H+#  The following table sets forth the GFA breakdown of the Group’s

REIRETEIREE D EEmERME land reserves by planned use as at 30 June 2019:
sHEIA® T B
Planned Use Total land reserves
(FF2K)

(sg.m.) (%)
x= Residential 14,711,682 63.8
[HES Commercial 1,805,580 7.8
HAith(Haz) Others (Note) 6,558,217 28.4
&5t Total 23,075,479 100.0
Wit XEREEFESREERN - Note:  Mainly comprises car parks and ancillary facilities. |

2019 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 11

-




¥ 7%[0E8 BUSINESS REVIEW

MEMAREREHESE PORTFOLIO OF PROPERTY
DEVELOPMENT PROJECTS
TRIIRZE—NFAAA=THNYERZIER The table below is a summary of the portfolio of property
HEBEERO : development projects as at 30 June 2019(;
%I Bgd/FRER
Under development/
Completed future development

LR it 3 At i3 At e
R ERER KIRH WEEE EfEEe¢  BEEEREe  ERERY  BEERE0 Bio

Actual/expected Ownership
Project Project type completion dates Sitearea GFAforsale®  Other GFA® GFAforsale¥  Other GFA® interest®

(F7H) (T (Er#) (F7#) (F7#)
(sgm) (sqm) (sqm) sqm) (sq.m) (%)

B
Guangzhou
BRI FERES R 9,123 - 05 - - %
Times Bund Residential and commercil ~ —Z—7E

2013-2016
N FEhi% —2F% B4 1135 23170 - - of
Ocean Times Residential and commercial ~ —F—RF

20112015
BNXGEE (REHER) IF ¥ - - - - - 70
Guangzhou Tianhe Project  Indlustrial Pending

(Pige Factory Project)
N I% e - - - - - 4
(BHABEER) Industrial Pending

Guangzhou Tiansi Project
(Qingchu Shillu Gang

Project)
ZHE NEREF “5-1F 17,480 - 630 - - 50
Yun Du Hui Apartment and commercial - 2015
BRZE(EM) FEREE “E5F 45,503 - 6,160 - - 100
Times Cloud Atlas Residential and commercial - 2016

(Guangzhou)

12 SRPEZEBEARAE 2019 HHRE
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BRI VR E
Under development/
Completed future development
Wit e At e At fie%
&R ERER BIAH WEEE EfEEev  BEEEe  EREERY  BEEE0 o
Actual/expected Ownership
Project Project type completion dates Sitearea GFAforsale®®  Other GFA® GFAforsale®  Other GFA® interest®
(Fr) (i) (i) (B (B
(squm.) (squm.) (sq.m) (sq.m) fsq.m) (%)
B OfR (S24) FEhiE% TEtE 9,756 - 9130 - - 100
Times Bridges (Zengcheng)  Residential and commercial - 2017
BRERR(EN) Fxha% “FtF 70,648 - 74199 - - 100
Times Centralpark Residential and commercial 2017
Living (Guangzhou)
BOBRRSER FERE% ) 71,310 1808 4175 - - 100
Nansha Times Long Island ~ Residential and commercil -\
Project 2016-2018
BRER(EH) T “T-EF 29959 - - B85 2412 100
Times Cloud Port (Huadu)  Residential and commercial - 2020
ER RN T “E-)\F 45537 1218 39290 - - 60
Times Park Laurel Residential and commercial 2018
(Guangzhou)
BRAREM) FEhiE% “E)\E 64374 10705 69,078 - - %
Times Aerobic City Residential and commercial 2018
(Guangzhou)
T HE B 18,279 - - 81,797 21,504 45
Huangpu Chemical Commercial 2022
hHMENERR-E  FEREE “ENE 61,145 - - 1737 61538 60
B2-2 land parcel, Residential and commercial 2019
Sino-Singapore
Knowledge City

2019 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 13
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BRI R3S/ FRER
Under development/
Completed future development
BW/ER e i e 2t fiE%
%A ERER $IRH HAER BEEEee  BEERe0  BEEEY  BEEEC B
Actual/expected Ownership
Project Project type completion dates Sitearea GFAforsale®®  Other GFA® GFAforsale®  Other GFA® interest®
(FrA) (FiA) (FiA) (Fr#) (Fr#)
(sgm) (sgm) (sqm) sqm) (sg.m) (%)
PHABAERB- 1R AEREE “F)\EE 103800 588 36560 5304 36748 60
B2-1land parcel, Residentialand commercil ~ —E—11F
Sino-Singapore 2018-2019
Knowledge City
BB (724) FEREE S 3665 11162 183%2 - - 100
Times Cambridge (Huadu) ~ Residentidland commercil ~ —F—/\&
2017-2018
AREAERER ES T “EIF 20211 - - BB6 51512 70
Project of Shigang Road,  Residential and commercial - 2021
Haizhu District
St FERE% “E-NE 20,076 9,046 - - 7483 9t
Times Fairy Land Residential and commercial 2019
BREZE = “F-0\E 20,177 56,780 - - 38,356 100
Times Fortung Residential and commercial 2018
BREGRE E T “ECEE 53985 - - 138035 56040 60
Times The Shore Residential and commercial - 2020
ENEBRTRREE  AEREE “EC-F 27,056 - - 83600 3748 31
Project of Qinghe Residential and commercial - 2021
East Road,
Panyu, Guangzhou
EMGIITRAERER  (AXEREE “ECEF 24,825 - - 7789 33493 5
Project of Chengaihui Residential and commercial - 2020
Xintang, Zengcheng,
Guangzhou

14 SRTEZEBRERAE 2019 PHRE
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BRI VR E
Under development/
Completed future development
Wit it 3 At i3 At fie%
2R ERER KIRH WEEE EfEEev  BEEEe  EREERY  BEEE0 B
Actual/expected Ownership
Project Project type completion dates Sitearea GFAforsale®®  Other GFA® GFAforsale®  Other GFA® interest®
(i) (A () (i) ()
(sq.m) (sq.m) (sqm.) sqm.) (sg.m) (%)
BRAZ(RMAA FEhiE% “EoEF 90976 - - WM 147451 51
FRREER (4)  Residential and commercid 2020
Tendering , Auction or
Listing Project of I
Jiuhue Village (for the
land parcel on the
North), Times Realm
(Guangzhou)
BRRZ(RMNA FEhEE 5-F 31,509 - - %8188 52970 70

FIRREER (F3058)  Residentil and commercial 2021
Tendering , Auction or

Listing Project of

Jiuhue Village (for the

land parcel on the

South), Tmes Realm

(Guangzhou)
E R (EM) FEREE - 178,088 - - B3 287313 1008
Times City (Guangzhou) Residential and commercel  —F=—
2020-2022
BNEEREAZER  HxhE% It S 67,695 - - 161558 95,734 100
iR~ Residential and commercial - 2021
Guangzhou Baiyun District
Airport Committee
Project Land Parcel |
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BRI R3S/ FRER
Under development/
Completed future development
BW/ER e i e 2t fiE%
%A EEEH $IRH HAER BEEEee  BEERe0  BEEEY  BEEEC B
Actual/expected Ownership
Project Project type completion dates Sitearea GFAforsale®®  Other GFA® GFAforsale®  Other GFA® interest®
(FrA) (FiA) (FiA) (Fr#) (Fr#)
(sgm) (sgm) (sqm) sqm) (sg.m) (%)
BNOERZEZEE  HEREX ik S Y 81,178 - - 150908 83604 498
iR~ Residential and commercil  —E==
Guangzhou Balyun District 2021-2022
Airport Gommittee
Project Land Parcel Il
BNEBTIABER MR FERER “EC-F 44,385 - - 119179 63087 256
Guangzhou Huadu Pingbu  Residential and commercial - 2021
Avenue Project Land
Parcel
el
Foshan
Bt i (IBE) FEREE “E-FE 125,782 - 31510 - - 100
Times King City (Shundg) ~ Residentidland commercil ~ —E—+&
2016-2017
F L (1) FEhiE% 5542 50,776 - Q817 - - 100
Times Gity (Foshan) Residential and commercid T+
2010-2017
BRABLE ~8  FEhEE “EF 12,860 - 3,084 - - 100
Times Gity (Foshan) Residential and commercial 2016
Phases V and VI
BREE (1) FEREE “E-1f% 58,149 - 23810 - - 100
Times Cloud Atlas (Foshan) ~ Residential and commercial  —F—73F
2015-2016
FS A3 (1) FEREF “E-1f 34,308 - 35 - - of
Times King City (Foshan) ~ Residential and commercial - 2015
Phase IV
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BH¥I VR E
Under development/
Completed future development
Wit e At e At fie%
&R ERER BIAH WEEE EfEEev  BEEEe  EREERY  BEEE0 i
Actual/expected Ownership
Project Project type completion dates Sitearea GFAforsale®®  Other GFA® GFAforsale®  Other GFA® interest®
(A (i) (i) (B (B
(squm.) (squm.) (sq.m) (sq.m) fsq.m) (%)
i E G FEhEE TEtE 20,464 - 2,310 - - 100
Goden Lotus (Foshan) Residential and commercial - 2017
FHAFZE (B FEREF Bt 17,148 - 910 - - 100 e
Times Prime (Foshan) Residential and commercial - 2017
Bk (1) FEREE “EtE 64,697 - 1580 - - 100
Times Riverbank (Foshan)  Residential and commercial - 2017
BRESRE(FL) FEREE TEtE 51,457 - 7,753 - - 100
Times The Shore (Foshan) ~ Residential and commercial - 2017
FREE (L) FEhEE “E)\E 3,383 - 2m - - 100
Times Classic (Foshan) Residential and commercial 2018
Bk (Bl ) 5 FEhE% “3-)\§% 111,658 291,652 5,281 - 103997 75
Times Riverbank (Foshan) ~ Residential and commerciad  ~E—NE
Phase | 2018-2019
BRI )5 FEREE “2)\F 105,553 3160 58,167 - - of
QOcean Times (Foshan) Residential and commercial 2018
Phase |
BRZ FEhig% “E-hE 40,794 - - 1030 40677 51
Timing Home Residential and commercial 2019
B A (b1l ) 5 FEhi% “E-hE 89927 - - 289509 69038 60
QOcean Times (Foshan) Residential and commercial 2019
Phase
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BRI R3S/ FRER
Under development/
Completed future development
BW/ER e i e 2t fiE%
%A ERER $IRH WEEE EEEEev  EEEEe  EEERY  BEEEe e
Actual/expected Ownership
Project Project type completion dates Sitearea GFAforsale®®  Other GFA® GFAforsale®  Other GFA® interest®
(FrA) (FiA) (FiA) (Fr#) FiH)
(sgm) (sgm) (sqm) sqm) (sg.m) (%)
FHc A& (1) E T “E-NE 117803 132444 13505 17,06 85709 90
M. Tittlis (Foshan) Residential and commercial - 2019
BU-KEBUZEBE (EREX “ECEF 49,125 - - 157001 36304 of
Project of Juxian, Nanshan,  Residential and commercial - 2020
Sanshui, Foshan
BU=KEAEERAER (CEhEX “3-\5% 91,760 - - 2078 64543 80
Project of Aoli Garden, Residential and commercid  —E-1%F
Datang, Sanshui, Foshan 2018-2019
llllayeE ey EETE -Z-% H7 - - 13393 53787 60
Project of Xinya, Nanhai, ~ Residential and commercial 2020
Foshan
BREZES(FIL) ETES “5-)\52 378% 110,140 42366 - - 75
Times Starry Mansion Residentidland commercia  ~E—NE
(Foshan) 2018-2019
Rt RE AR (BL) FERE% kS22 43518 - - 12883 51986 50
Times Merchants Tianxi Residential and commercial - 2020
(Foshan)
BRXSA(fIL) FERE% “Eo-f 67579 - - 00543 75776 70
Times Realm (Foshan) Residential and commercial - 2021
BL-KERERER  fEREER “EC-F 48,498 - - 13119 47,189 496
Project of Yinghai Road, Residential and commercial - 2021

Sanshui, Foshan
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BRI R3S/ FRER
Under development/
Completed future development
BW/ER e i e 2t fiE%
%A EEEH $IRH HAER BEEEee  BEERe0  BEEEY  BEEEC B
Actual/expected Ownership
Project Project type completion dates Sitearea GFAforsale®®  Other GFA® GFAforsale®  Other GFA® interest®
(FrA) (FiA) (FiA) (Fr#) (Fr#)
(sgm) (sgm) (sqm) sqm) (sg.m) (%)
!
Jiangmen
B (BI) FERES “E-NFE 120,804 - - 26188 8150 70
Times King City (Heshan) ~ Resicentiland commercial  —E-FF
2019-2020
BRI = “2-NER 316,980 - - 402838 128415 51
Lake Forest Residential and commercil - FF
2019-2020
BRARE FEREE “ENE 90,034 - - 182881 45,620 100
Central Park Living Residential and commercial 2019
BYmLRERER FEREE CECEE 16,743 - - U7THR 7729 51
Project of Grace Residential and commercial - 2020
Spring Villa, Enping
BHRAHEBWL) EE “2-%F% 49,735 - - 1305% 36,969 90
Times Horizon (Heshan) Residentidland commercil  —F=—F
2020-2021
BYmLFIERER E T “EC%F 22,048 - - 47568 14,904 51
Project of Left Bank Residential and commercial - 2020
Garden, Enping
BREEE(BL)-E  fxhas “Z°% 119,153 - - /T2 64938 01
Central Park Living (Heshan) - Residential and commercial - 2020
Phase |l
BREZ(EW) T “ToFER 187,782 - - 484640 135085 51
Times Elegance (Heshan) ~ Residential and commercial  —F=—%
2020-2021
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BRI R3S/ FRER
Under development/
Completed future development
BW/ER e i e 2t fiE%
%A EEEH $IRH HAER BEEEee  BEERe0  BEEEY  BEEEC B
Actual/expected Ownership
Project Project type completion dates Sitearea GFAforsale®®  Other GFA® GFAforsale®  Other GFA® interest®
(FrA) (FiA) (FiA) (Fr#) (Fr#)
(sgm) (sgm) (sqm) sqm) (sg.m) (%)
Sty EERER “E0FF 34,674 - - 9606 32806 51
Times King City (Jiangmen]  Residential and commercial - 2020
g
Zhuhai
RS EERER “F-oEE 51,003 - 525 - - 100
Eolia Gty (Zhuhai) Phase VI Residential and commercid ~ —Z &
2013-2014
BRE(%E) FERE% “5-1fF 81,393 - 8750 - - 100
Times Harbor (Zhuhal) Residential and commercial 2015
B (558) — FERE% “5-1fF 52,950 - 6,615 - - 100
Times King City (Zhuhai) ~ Residential and commercial - 2015
Phase |
R (58) FEREE “ENFE 198,204 - 3708 - - 100
Ryl Residential and commercia  —E—+%
Times King City (Zhuhai) 2016-2017
Phases Il ll'and IV
Bt EGRE(E) E T ZE-NEE 119,169 - 41160 - - 100
The Shore (Zhuhai) Residential and commercid ~ —E—+F
2016-2017
RUBBEEAMER  fEREXR “E-tf 77,206 - 14700 - - 49
Baoli Xiangbin Huayuan Residential and commercial 2017
Project
aak I% e 100,331 - - - - 100
Zhuhai Baisheng Industrial Pending
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BRI REb /AR
Under development/
Completed future development
BB E e B e Bt fis%
1R ERER KIAH HEEE BEEEee  BEEE0  BEERe  BEERe &
Actual/expected Ownership
Project Project type completion dates Sitearea GFAforsale®®  Other GFA® GFAforsale®  Other GFA® interest®
(F7#) (Fi#) (FiH) (i) FiH)
(sq.m) (sq.m) (sqm.) sqm.) (sg.m) (%)
ek il T “E-)\f 85,363 1708 49318 - - 100
West of Tin Ka Ping Residential and commercial 2018
Secondary School,
Zhuhal
L#5EE (59) FEREE “F-NE 53,963 -39 - - 60
Times Eolia City (Zhuha) ~ Residential and commercial 2018
Rt (308 L D -5 17,791 - 13112 - - 80
Times King City (Zhuha) ~ Residential and commercial 2018
Phase V
BRRNTPRES FEREE “F-NEER 60,138 10,908 20,600 185,366 64,708 50
Top Plaza Residential and commercid  —F=—
2019-2021
WEIMEREE D “E-NE 20,000 - - 4 9,504 60
KRR Residential and commercial - 2019
West of Heyi Road (Middle),
Baijiao Township,
Doumen District, Zhuhai
BRXE(Z) FEREE “E-NE 11,393 - - 9179 8353 50
Times Horizon |l Residential and commercial - 2019
BRXE(Z) FEREE S 42 23712 - - 61216 18691 50
Times Horizon Il Residential and commercial - 2020
B KE(-) = S 42 9540 - - 24054 6,693 38
Times Horizon | Residential 2020
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BRI REb /AR
Under development/
Completed future development

BB E e B e Bt fis%
1R ERER KIAH HAER BEEEee  BEERe0  BEEEY  BEEEC e

Actual/expected Ownership
Project Project type completion dates Sitearea GFAforsale®®  Other GFA® GFAforsale®  Other GFA® interest®

(FrA) (FiA) (FiH) (i) FiH)
(sq.m) (sq.m) (sqm.) sqm.) (sg.m) (%)

BRAR(M) FEREE “E-NE 1843 - - 115367 42224 38
Times Horizon IV Residential and commercial 2019
il
Zhongshan
B0 (1) FEREE “E-ZF% 101,821 N N - - 100
Times King City Residential and commercial  —F—AF
(Zhongshan) 2013-2015
BREE(L) FEREE “Z-1F% 46,667 - 567 - - 100
Times Cloud Atlas Residential and commercil ~ —Z—F
(Zhongshan) 2015-2016
Rl PIEE (RIl) FEREE “EoEER 132,290 - - 384308 147,903 71
JinSha Project (Znongshan) ~ Residential and commercial - —F=—%

2020-2021
FHt el (L) FEREE “3-)\F% 104430 118687 - 19037 9712 19
Royal Gity (Zhongshan) Residential and commercid T —F

2018-2021
BREELE(IL) FEREE “Z-QF% 54725 21716 10287 59,393 7639 19
Times Byland (Zhongshar)  Residential and commercidl  —F=—

2014-2021
PUZERBR(RL)  EEREF “E-0E 39,351 - - 5131 29,624 01
Sanxi Village Project Residential and commercial 2019

(Zhongshan)
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BRI R3S/ FRER
Under development/
Completed future development
BW/ER et i e 2t fiE%
%A ERER $IRH WEEE EEEEev  EEEEe  EEERY  BEEEe e
Actual/expected Ownership
Project Project type completion dates Sitearea GFAforsale®®  Other GFA® GFAforsale®  Other GFA® interest®
(FrA) (FiA) (FiA) (Fr#) FiH)
(sgm) (sgm) (sqm) sqm) (sg.m) (%)
hEEER (RI) ETES “FC%F 26,256 - - B9 2123 100
Baoyi Project (Zhongshan)  Residential and commercial - 2020
BREGLR(FIL) FEREF “ENE 25,672 - - 47651 19058 73 e
FHIER Residential and commercial - 2019
Jieyue Project of
Times North
Shore (Zhongshan)
BRAGLF(RIL) E TS k- Sk 22 24,308 - - 4538 18805 73
BEER Residential and commercial - 2020
Guanfu Project of
Times North Shore
(Zhongshan)
B
Qingyuan
BRIE (5 ER) EEN “E-NEE 301,368 29,360 49688 121,59 74,309 100
Times King City (Qingyuan) ~ Residentidland commercl ~ ~E—/1E
2014-2019
I (ER) -5 E T “ENE 70,650 - 33086 - - 100
Times Garden (Qingyuan) ~ Residential and commercial 2016
Phase |
BRI (BR) -5 FEREE “E-NEE 84440 2266 - 109397 77,926 100
Times Garden (Qingyuan) ~ Residential and commercial  ~E-%F
Phase l 2019-2020
HHAKIER E T “ENE 551,087 - - 1000746 4389 100

Fogang Shilian Project Residential and commercial - 2026
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BRI VR E
Under development/
Completed future development
Wit e At e At fie%
&R EEEH BIAH WEEE EEERee  BEERe  BEEEY  BEEE0 o
Actual/expected Ownership
Project Project type completion dates Sitearea GFAforsale®®  Other GFA® GFAforsale®  Other GFA® interest®
(Fr) (i) (i) (B (B
(sq.m) (sq.m) (sqm.) sqm.) (sg.m) (%)
EIREAELE xRk “FITER 477,020 - - 052880 325384 100
Fogang Huanghua Lake ~ Residential and commercial ~ Z% ==
Project 2020-2022
BRESER(ER) FERE% “Bo-F 91,127 - - 331466 103810 100
FERTHEE Residential and commercial - 2021
The Shore (Qingyuan)
Jiada Felai Lake Project
BRESRE(ER) FEREE “E-0E 68,840 - - 253949 80,632 90
EEmEE Residential and commercial 2019
The Shore (Qingyuan)
Wanda West Project
BREN(FEIND ks “E-hE 214 - - 15518 51740 100
(AIE7EE) Residential and commercial - 2019
Times King City (Qingyuan)
Phase X (Heshun
Project)
ERBEIMEER FERE% I S 118,164 - - 344789 121,005 70
Fogang Songfeng Project  Residential and commercial - 2021
ERESRE_B(5R) (EhE% “E-hZ 133,102 - - 474037 154928 100
{BERTHEE Residentialand commercial  —E=—%
Times The Shore 2019-2021
(Qingyuan) Hengda Feilai
Lake Project
AokmER (58) k% Ik Sa 23137 - - TI48 30832 100
Fellai South Road Project ~ Residential and commercial - 2021
(Qingyuan)
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BRI R3S/ FRER
Under development/
Completed future development
BW/ER et i e 2t fiE%
%A EEEH $IRH WEEE EEEEev  EEEEe  EEERY  BEEEe e
Actual/expected Ownership
Project Project type completion dates Sitearea GFAforsale®®  Other GFA® GFAforsale®  Other GFA® interest®
(FrA) (FiA) (FiA) (Fr#) (Fr#)
(sgm) (sgm) (sqm) sqm) (sg.m) (%)
BREX(EE) ETES “5-nZ 28620 12547 - 53006 34384 100
Times Sweet (Qingyuan) ~ Residentiland commercial  —E-FF
2019-2020
HEE) k% “5I%EE 123,987 - - 32672 10502 75
Xinteng Project (Qingyuan)  Residential and commercial  —F=—F
2020-2021
BEIEE (&) FEREE “EC-E 53,164 - - 143663 50231 100
Project of Hengfeng Residential and commercial - 2021
(Qingyuan)
kY
Changsha
B Em(RD) FERES 3% 649862 72701 32310 84295 221,816 100
Times King City (Changsha) ~ Resicential and commercial ~ —F=—%
2013-2021
BREE(RD) FERE% kSl 22 18017 - - 15092 39197 5
Times Prime (Changsha) ~ Residential and commercial - 2020
eI (R E T “EC-F 30,722 - - %39 %175 60
Times Memory (Changsha)  Residential and commercial - 2021
FtigR L E T “EC-F 71,041 - - 2%4 63546 60
Times Mt, Tittlis (Meix) Residential and commercial - 2021
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BRI R3S/ FRER
Under development/
Completed future development
BW/ER e i e 2t fiE%
%A ERER $IRH HAER BEEEee  BEERe0  BEEEY  BEEEC e
Actual/expected Ownership
Project Project type completion dates Sitearea GFAforsale®®  Other GFA® GFAforsale®  Other GFA® interest®
(FrA) (FiA) (FiA) (Fr#) FiH)
(sgm) (sgm) (sqm) sqm) (sg.m) (%)
R
Dongguan
RS () ENTES 5\ 55,79 3578 26,837 - - 52
Times King Gity (Dongguan)  Residential and commercial - 2018
BRAS(R5) ENTES “5-)\§% 79190 13853 - - %1% 80
Times Realm (Dongguan) ~ Resicentialand commercial  —E-FF
2018-2020
BRAE(RR) E T -\E2 1519 8755 - - 0515 100
Times Thriving City Residential and commercial = ; e
(Dongguan) 2018-2020
EEEIRNEEE  AEREE “Z-NFE 56,298 - - 00 53449 60
(§%) Residential and commercial  —E=—%
Acquisition Project of 2019-2021
Xiaohe Road, Daogjang
Town (Dongguan)
STHEEEMGIER  HEREF “E-NEE 26,345 - - 79901 23791 17
(§%) Residential and commercial  ~E-F4E
Project of Luwu 2019-2020
Village, Changping Town
(Dongguan)
RHERIERE (RE)  EREE “E-NEE 95,977 - - 27193 58817 13
Shipai Town Project Residential and commerciel  —F %%
(Dongguan) 2019-2020
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BRI R3S/ FRER
Under development/
Completed future development

BW/ER et i e 2t fiE%
%A ERER $IRH HAER BEEEee  BEERe0  BEEEY  BEEEC B

Actual/expected Ownership
Project Project type completion dates Sitearea GFAforsale®®  Other GFA® GFAforsale®  Other GFA® interest®

(FrA) (FiA) (FiA) (Fr#) FiH)
(sgm) (sgm) (sqm) sqm) (sg.m) (%)

IIPEECHMEE  OEREE 2 22,451 - - 88%2 21245 of
Project of Douchizhou, Residential and commercial - 2020
Zhongtang Town,
Dongguan
REMPEETHEMEE  AEREE “EC-F 38,006 - - %A1 33570 496
= Residential and commercial - 2021
Project of Land Parcel |
of Douchizhou,
Zhongtang Town,
Dongguan
BN
Huizhou
HEYERIDR E T “E-NFE 284,414 - - 85852 212177 49
Desai Land Parcel of Residential and commercel  —E=—%
Gutang'ao 2019-2021
BREZE o BE(EN) HEhEf “E-NE 23,459 - - TR 2579% 80
Golden Totus (Huizhou) Residential and commercial 2019
EERER(EM) FERE% “E-)\F% 71274 - - @B 43051 100
Vantin Casa (Huizhou) Residential and commercid ~ —Z-ZF

2019-2020
R7E-MAEREE(EN) (TEREF “EC-E 62,000 - - 120863 46818 80
Sanhe Road Housing Estate  Residential and commercial - 2021

(Huizhou)
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BRI R3S/ FRER
Under development/
Completed future development
BW/ER e i e 2t fiE%
%A EEEH $IRH HAER BEEEee  BEERe0  BEEEY  BEEEC B
Actual/expected Ownership
Project Project type completion dates Sitearea GFAforsale®®  Other GFA® GFAforsale®  Other GFA® interest®
(FrA) (FiA) (FiA) (Fr#) (Fr#)
(sgm) (sgm) (sqm) sqm) (sg.m) (%)
]
Chengdu
E A () ENTES k- Sk 02 30,429 - - B25% 25362 100
Times King City (Chengau)  Residential and commercial 2020
BRAZ(RE) ENTES “E-F 38,338 - - 127869 64384 100
Times Realm (Chengalu) Residential and commercial 2021
]
Zhaoging
BRIE(ZE) ETES k- Sk 02 59677 - - 180082 52150 50
Times Bund (Zhaoging) Residential and commercial 2020
SEMREEABEE  HEREX “EC-F 51,385 - - 182544 44749 100
Project of Fenghuang Residential and commercial 2021
Avenue, Zhaoging New
District
memALKITEE  HEREE “EC-F 50,304 - - 163228 59443 506
Project of Yaosha Village, ~ Residential and commercial 2021
Zhenshan, Sihui City
Ik
Shantou
BRENRBOLE)  FEREF “ECEF 36,230 - - 1T 49222 50
Times Prosperous Residential and commercial 2020

Horizon (Shantou)
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BRI R3S/ FRER
Under development/
Completed future development
BW/ER et i e At fie%
1 ERER RIAH WEEE EfEEev  BEEEe  EREERY  BEEE0 i
Actual/expected Ownership
Project Project type completion dates Sitearea GFAforsale®®  Other GFA® GFAforsale®  Other GFA® interest®
(i) (A (i) (B (B
(sgm) (sgm) (sqm) sqm) (sg.m) (%)
I
Shanwei
Bk=(58) FERER i S 21,612 - - 95 6416 510 e
Times Riverbank (Haifeng)  Residential and commercial 2021
ki
Hangzhou
MATRRERRREN  FERER Ik Sl 26,861 - - BI5% 31032 100
R Residential and commercial 2021
Project of Future Science
and Technology City,
Yuhang District,
Hangzhou
Heyuan
Bt (%) k% “FI-F 44,470 - - 153585 55482 100
Times King City (Heyuan) ~ Residential and commercial 2021
10404216 1,057498 1,133,187 15,459,764 5,425,030
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Notes:

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

records.

Certain completed projects have no GFA available for sale by the

Group as all saleable GFA have been sold, pre-sold or rented out.

“Other GFA” mainly comprises car parks and ancillary facilities.

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

estimates.

“Ownership interest” is based on the Group’s effective ownership

interest in the respective project companies.

As at 30 June 2019, the industrial and commercial registration
for all ownership interests of Times City (Guangzhou); Guangzhou
Baiyun District Airport Committee Project Land Parcel Il; Guangzhou
Huadu Pingdu Avenue Project Land Parcel; Project of Yinghai Road,
Sanshui, Foshan; Project of Land Parcel Il of Douchizhou, Zhongtang
Town, Dongguan; and Project of Yaosha Village, Zhenshan, Sihui

City has not been altered.

As at 30 June 2019, the acquisition of Times Riverbank (Haifeng) has

not completed, and the closing of which was completed in July 2019.
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BE-_FE-hEANB=1HLNEAB  Acquisitions of land parcels for the six months

Hh 5 UL BB ended 30 June 2019

AEBEENZEREBGMELMES 215 The Group continued to expand its land reserves through various

SCENEINE WHEHEE - —HEE - A1 channels, including participations in public auctions, urban

Rl BE o redevelopment projects, primary development, cooperation and
acquisition.

HE-Z—NAEFEAZ=Z+BINEAR » AEER For the six months ended 30 June 2019, the Group acquired

BEM - Bl TP B BRY - B BEB - 21 parcels of land in Guangzhou, Foshan, Jiangmen, Qingyuan,

BB - WEE W - MM LA ROA R EE A 2118 i Changsha, Dongguan, Chengdu, Zhaoging, Shantou, Shanwei,

58 I UGEER R EEL A A REE18,7508 BT © Hangzhou and Heyuan, and the land acquisition costs amounted to
a total of approximately RMB18,759 million.

HE @ WEREE EEEREEE 4 1 b B A

Location (City) Number of Expected Total land —
HEMEHET  of projects projects Site area total GFA costs
(FF2K) (‘FAAK)  (AREBEZT)
(sq.m.) (sq.m.) (RMB million)
B Guangzhou 4 371,296 1,432,740 7,680
1L Foshan 2 116,077 463,704 2,583
7LF9 Jiangmen 3 341,609 1,087,916 876
B Qingyuan 1 53,164 193,894 421
D Changsha 2 110,763 483,034 1,683
W Dongguan 2 60,547 218,937 1,089
B ED Chengdu 1 38,338 192,053 1,654
B Zhaoajing 2 110,779 449,964 983
MITEE! Shantou 1 36,230 186,965 319
WE Shanwei 1 27,612 159,938 100
LN Hangzhou 1 26,861 92,587 996
AR Heyuan 1 44,470 209,067 575
et Total 21 1,337,746 5,170,799 18,759
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MARKET REVIEW

During the six months ended 30 June 2019, the transaction volume
in the real estate sector continued to grow at a slower growth rate.
According to the data from the National Bureau of Statistics, the
saleable area of commodities housing reached 757.86 million sg.m.
nationwide, representing a year-on-year decrease of 1.8 percentage
points. The transaction volume of commodities housing amounted to
RMB7,069.8 billion, representing a year-on-year increase of 5.6%,
with its growth rate down by 7.6 percentage points as compared
with that of the corresponding period of last year. The industry policy
is generally stable. Funds in the market were relatively loose resulting
in an improvement of financing environment, as well as the stable
increase of individual housing loan. Since the area of land supply for
core cities had increased, the land market rebounded. According
to the data by the China Index Academy, from January to June, the
residential land supply in first-tier and second-tier cities nationwide
grew year-on-year by 22%, representing 19 percentage points
higher than the national level. The premium rate of residential land
across 300 cities in China was 20%, representing 13 percentage
points higher than that at the end of last year.

PROSPECTS

The Chinese economy will maintain its steady growth. Given that the
monetary policy will remain ease and the fiscal policy will become
more proactive, the effect of reduction on tax and charges will
progressively work. The policies of real estate sector will remain
stable with the government continuing to carry out targeted policy
for different cities. Upholding the basic principle of “developing
targeted policy for different cities”, China will continue to strengthen
the capital management and control of the real estate market. Thus,
the capital inflow of the real estate market will still be restricted. The
transactions in the real estate industry generally remain stable with
performance differentiated across regional markets.

The Group will ensure sustainable and robust development of its
core business, proactively expanding our operations such as urban
redevelopment, commerce, community services, households and
education.
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The value of core economic zone will be further highlighted, with
continuous population inflow and further infrastructure improvement,
offering a sustainable drive to the industry development. The Group
will continue to deepen its presence across the Guangdong-Hong
Kong-Macau Greater Bay Area, vigorously boost its market share
in regions where the Group has made its presence, while gradually
extending its layout across cities with well-developed economics
in the Guangdong Province, and other regions with high growth
potential in China.

We will maintain a prudent investment strategy, and ensure
sufficient and quality land reserve and sustainable growth of urban
redevelopment business through proactively participating in urban
redevelopment and renewal.

In addition, the Group will continue to strengthen cash flow

management, adhere to procure sales proactively, and enhance
turnover rate of capitals.
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FINANCIAL REVIEW

Revenue

The Group’s revenue is primarily generated from property
development, urban redevelopment business, property leasing and
sub-leasing and property management services, which contributed
approximately 92.6%, 4.0%, 1.3% and 2.1% respectively
of the revenue for the six months ended 30 June 2019. The
Group’s revenue increased by RMB5,466.0 million, or 52.2%, to
RMB15,942.5 million for the six months ended 30 June 2019 from
RMB10,476.5 million for the six months ended 30 June 2018. Such
increase was primarily attributable to the increase in revenue from
sales of properties and urban redevelopment business.

The table below sets forth the breakdown of the Group’s revenue by

o operating segment as indicated:
BE-Z-hFXA BE-ZT—N\FHA
=+ H1LAREAR =+HIREA
For the six months ended For the six months ended
30 June 2019 30 June 2018
(ARBEET) (AER#EEZT)
(RMB million) (%) (RMB million) (%)
MEHE Sales of properties 14,763.4 92.6 10,125.9 96.7
WMHEHEMS  Urban redevelopment
business 641.1 4.0 - -
HEWA Rental income 205.4 1.3 160.2 1.5
WEEEIREI A Property management
fee income 332.6 2.1 190.4 1.8
15,942.5 100.0 10,476.5 100.0
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Property development

The Group’s revenue from sales of properties increased by
RMB4,637.5 million, or 45.8%, to RMB14,763.4 million for the six
months ended 30 June 2019 from RMB10,125.9 million for the six
months ended 30 June 2018. The increase was primarily due to the
increase in he property sales unit price. The projects that contributed
substantially to the Group’s revenue for the six months ended 30
June 2019 mainly include Sino-Singapore Knowledge City Project,
Times Riverbank (Foshan) Phase I, Mt. Tittlis (Foshan), Times King
City (Qingyuan), Times Garden (Qingyuan) and Times King City
(Changsha).

Urban redevelopment business

For the six months ended 30 June 2019, the Group’s new income
from urban redevelopment business amounted to RMB641.1 million.
The income was mainly generated from the Finance City Project and
the Lishuizhou Village Project.

Property leasing and sub-leasing

The Group’s gross rental income increased by RMB45.2 million, or
28.2%, to RMB205.4 million for the six months ended 30 June 2019
from RMB160.2 million for the six months ended 30 June 2018.
The increase was primarily due to the rise in rental unit price and
occupancy rate during the Period.

Property management services

The Group’s revenue from property management services increased
by RMB142.2 million, or 74.7%, to RMB332.6 million for the six
months ended 30 June 2019 from RMB190.4 million for the six
months ended 30 June 2018. The increase was primarily attributable
to the increase in the number of projects and area that the Group
managed.

Cost of sales

The Group’s cost of sales increased by RMB3,234.4 million, or
43.0%, to RMB10,755.3 million for the six months ended 30 June
2019 from RMB7,520.9 million for the six months ended 30 June
2018. Such increase was primarily attributable to the increase in the
unit cost of property sales during the Period as compared with the
corresponding period in 2018, resulting in the increase in the cost of
property sales.
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Gross profit and gross profit margin

The Group’s gross profit increased by RMB2,231.5 million, or
75.5%, to RMB5,187.2 million for the six months ended 30 June
2019 from RMB2,955.7 million for the six months ended 30 June
2018. For the six months ended 30 June 2019, the Group’s gross
profit margin increased to 32.5% from 28.2% for the six months
ended 30 June 2018. The increase was primarily due to the increase
in recognised income from products with higher gross profit margin
as compared with the corresponding period in 2018 and the addition
of urban redevelopment business which has a higher gross profit
margin.

Other income and gains

The Group’s other income and gains decreased to RMB387.3 million
for the six months ended 30 June 2019 from RMB650.6 million for
the six months ended 30 June 2018, which was primarily attributable
to no gain from partial disposal of joint ventures and the valuation
gain from acquisition of joint ventures.

Selling and marketing costs

The Group’s selling and marketing costs increased by RMB181.8
million, or 50.0%, to RMB545.6 million for the six months ended 30
June 2019 from RMB363.8 million for the six months ended 30 June
2018. The increase was mainly due to the increase in sales volume.

Administrative expenses

The Group’s administrative expenses increased by RMB284.1
million, or 65.1%, to RMB720.5 million for the six months ended 30
June 2019 from RMB436.4 million for the six months ended 30 June
2018. Such increase was primarily attributable to the increase in the
number of staff as a result of the business expansion of the Group.

Other expenses

The Group’s other expenses increased by RMB153.9 million, or
86.4%, to RMB332.1 million for the six months ended 30 June 2019
from RMB178.2 million for the six months ended 30 June 2018. The
increase was primarily due to the increase in impairment of goodwill
and the increase of donations expenditure.
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Finance costs

The Group’s finance costs increased to RMB432.2 million for the
six months ended 30 June 2019 from RMB246.7 million for the
six months ended 30 June 2018. The increase was primarily due
to an increase in the amount of bank facilities for the Group’s land
acquisition and expansion of property development.

Income tax expense

The Group’s income tax expense increased by RMB909.1 million,
or 84.1%, to RMB1,990.6 million for the six months ended 30 June
2019 from RMB1,081.5 million for the six months ended 30 June
2018. The increase was primarily attributable to the increase in the
Group’s taxable profit and the LAT for the six months ended 30 June
2019.

Profit for the Period

The Group’s profit for the Period increased by RMB564.6 million,
or 49.7%, to RMB1,699.9 million for the six months ended 30 June
2019 from RMB1,135.3 million for the six months ended 30 June
2018. Basic earnings per share and diluted earnings per share for
the six months ended 30 June 2019 were RMB85 cents (for the six
months ended 30 June 2018: RMB65 cents) and RMB85 cents (for
the six months ended 30 June 2018: RMB65 cents), respectively.

Profit attributable to the owners of the Company
Profit attributable to the owners of the Company increased by
RMB409.7 million, or 34.6%, to RMB1,593.9 million for the six
months ended 30 June 2019 from RMB1,184.2 million for the six
months ended 30 June 2018. Core net profit attributable to the
owners of the Company increased by RMB518.1 million, or 43.8%,
to RMB1,701.1 million for the six months ended 30 June 2019 from
RMB1,183.0 million for the six months ended 30 June 2018.
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LIQUIDITY, FINANCIAL AND CAPITAL
RESOURCES

Cash position

As at 30 June 2019, the carrying balance of the Group’s cash
and bank deposits was approximately RMB25,782.6 million (31
December 2018: RMB27,425.7 million), representing a decrease
of 6.0% when compared with that of 31 December 2018. Under
relevant PRC laws and regulations, some of the Group’s project
companies are required to place a certain amount of pre-sale
proceeds in designated bank accounts as guarantee deposits for
construction of the relevant properties. These guarantee deposits
may only be used for payments to construction contractors in the
project development process and for other construction-related
payments, such as purchase of materials. The remaining guarantee
deposits are released when certificates of completion for the relevant
properties have been obtained. In addition, a portion of the Group’s
bank deposits represented loan proceeds in the monitoring accounts
designated by the banks, in which case the use of the restricted
bank deposits, subject to the banks’ approval, is restricted to the
purposes as set out in the relevant loan agreements. As at 30 June
2019, the amount of the Group’s restricted bank deposits was
RMBS3,784.7 million (31 December 2018: RMB4,051.5 million).

Borrowings and pledged assets

The Group had aggregate interest-bearing bank and other
borrowings of approximately RMB50,120.4 million as at 30 June
2019. Borrowings that are due within one year increased from
RMB7,311.8 million as at 31 December 2018 to RMB10,029.7
million as at 30 June 2019, and approximately RMB38,175.1 million
of borrowings are due within two to five years and approximately
RMB1,915.6 million of borrowings are due in over five years. As
at 30 June 2019, the Group’s outstanding loans were secured
by part of the property, plant and equipment, interests in joint
ventures, properties under development, investment properties and
prepaid land lease payments, with a carrying value of approximately
RMB187.0 million, RMB526.6 million, RMB2,077.3 million,
RMB531.0 million and RMB136.0 million, respectively. As at 30 June
2019, equity interests of certain subsidiaries of the Group were
pledged as security for certain of the Group’s interest-bearing bank
and other borrowings.
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Details of the equity or debt securities issued by the Company and/

or its subsidiaries are set out below:

(a)

(b)

Placing

Reference is made to the Company’s announcement dated
18 April 2019 (the “2019 Placing Announcement”). The
Group successfully raised gross proceeds of approximately
HK$1,570.32 million through the placing of 108,000,000
existing shares (the “2019 Placing”) at the placing price of
HK$14.54 each for the Company’s development purposes
and as general working capital. The Company subsequently
allotted and issued 108,000,000 new shares to Asiaciti
Enterprises Ltd..

Upon the completion of the 2019 Placing, the Company
received gross proceeds of approximately HK$1,570,320,000
and net proceeds, after deducting all applicable costs and
related expenses, of approximately HK$1,552,530,000,
representing a net issue price of approximately HK$14.38 per
2019 placing share.

As at the date of this report, the Group had utilised all the
net proceeds from the 2019 Placing for the Company’s
development purposes and as general working capital of the
Group, which were consistent with the purposes disclosed in
the 2019 Placing Announcement.

RMB6.80% Public Domestic Corporate Bonds due 2024

On 6 June 2019, EM MR RIZEREEBR QT (Guangzhou
Times Holdings Group Co., Ltd.") (“Guangzhou Times”,
formerly known as /N TR HE S E G R A 7] (Guangzhou
Times Property Group Co., Ltd")) issued 6.80% public
domestic corporate bonds due 2024 in a principal amount of
RMB500,000,000 (“RMB6.80% Public Domestic Corporate
Bonds due 2024”). RMB6.80% Public Domestic Corporate
Bonds due 2024 are listed on the Shanghai Stock Exchange
and bear interest from and including 10 June 2019 at the rate
of 6.80% per annum, payable annually in arrears.
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(c)

(d)

(e)

USD7.625% Senior Notes due 2022

On 21 February 2019, the Company issued 7.625% senior
notes due 2022 in a principal amount of USD500,000,000
(equivalent to approximately RMB3,348,725,000) (“USD
7.625% Senior Notes due 2022”). USD7.625% Senior Notes
due 2022 are listed on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) and bear interest from and
including 21 February 2019 at the rate of 7.625% per annum,
payable semi-annually in arrears.

RMB7.50% Non-Public Domestic Corporate Bonds due
2022

On 24 January 2019, Guangzhou Times issued 7.50% non-
public domestic corporate bonds due 2022 in a principal
amount of RMB1,100,000,000 (“RMB7.50% Non-Public
Domestic Corporate Bonds due 2022”). Guangzhou Times is
entitled to adjust coupon rate at the end of the second year,
while investors are entitled to sell back. RMB7.50% Non-
Public Domestic Corporate Bonds due 2022 are listed on
the Shanghai Stock Exchange and bear interest from and
including 25 January 2019 at the rate of 7.50% per annum,
payable annually in arrears.

RMB7.50% Public Domestic Corporate Bonds due 2021

On 7 December 2018, Guangzhou Times issued 7.50%
public domestic corporate bonds due 2021 in a principal
amount of RMB1,100,000,000 (“RMB7.50% Public
Domestic Corporate Bonds due 2021”). Guangzhou Times
is entitled to adjust coupon rate at the end of the second
year, while investors are entitled to sell back. RMB7.50%
Public Domestic Corporate Bonds due 2021 are listed on
the Shanghai Stock Exchange and bear interest from and
including 10 December 2018 at the rate of 7.50% per annum,
payable annually in arrears.
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(9)

(h)

RMB8.10% Public Domestic Corporate Bonds due 2023

On 7 December 2018, Guangzhou Times issued 8.10%
public domestic corporate bonds due 2023 in a principal
amount of RMB1,900,000,000 (“RMB8.10% Public Domestic
Corporate Bonds due 2023”). Guangzhou Times is entitled to
adjust coupon rate at the end of the third year, while investors
are entitled to sell back. RMB8.10% Public Domestic
Corporate Bonds due 2023 are listed on the Shanghai Stock
Exchange and bear interest from and including 10 December
2018 at the rate of 8.10% per annum, payable annually in
arrears.

USD10.95% Senior Notes due 2020

On 27 November 2018, the Company issued 10.95% senior
notes due 2020 in a principal amount of USD300,000,000
(equivalent to approximately RMB2,087,726,000) (“USD
10.95% Senior Notes due 2020”). USD10.95% Senior Notes
due 2020 are listed on the Stock Exchange and bear interest
from and including 27 November 2018 at the rate of 10.95%
per annum, payable semi-annually in arrears.

RMB8.40% Non-Public Domestic Corporate Bonds Il
due 2021

On 17 October 2018, Guangzhou Times issued 8.40% non-
public domestic corporate bonds due 2021 in a principal
amount of RMB1,700,000,000 (“RMB8.40% Non-Public
Domestic Corporate Bonds Il due 2021”). Guangzhou Times is
entitled to adjust coupon rate at the end of the second year,
while investors are entitled to sell back. RMB8.40% Non-
Public Domestic Corporate Bonds Il due 2021 are listed on
the Shanghai Stock Exchange and bear interest from and
including 17 October 2018 at the rate of 8.40% per annum,
payable annually in arrears.
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RMB8.40% Non-Public Domestic Corporate Bonds |
due 2021

On 20 August 2018, Guangzhou Times issued 8.40% non-
public domestic corporate bonds due 2021 in a principal
amount of RMB2,200,000,000 (“RMB8.40% Non-Public
Domestic Corporate Bonds | due 2021”). Guangzhou Times is
entitled to adjust coupon rate at the end of the second year,
while investors are entitled to sell back. RMB8.40% Non-
Public Domestic Corporate Bonds | due 2021 are listed on
the Shanghai Stock Exchange and bear interest from and
including 20 August 2018 at the rate of 8.40% per annum,
payable annually in arrears.

USD7.85% Senior Notes due 2021

On 4 June 2018, the Company issued 7.85% senior notes
due 2021 (the “USD7.85% Senior Notes due 2021”) in
a principal amount of USD450,000,000 (equivalent to
approximately RMB2,884,954,000). The USD7.85% Senior
Notes due 2021 are listed on the Stock Exchange and bear
interest from and including 4 June 2018 at the rate of 7.85%
per annum, payable semi-annually in arrears.

USD6.25% Senior Notes due 2021

On 17 January 2018, the Company issued 6.25% senior
notes due 2021 (the “USD 6.25% Senior Notes due 2021”)
in a principal amount of USD500,000,000 (equivalent to
approximately RMB3,296,573,000). The USD6.25% Senior
Notes due 2021 are listed on the Stock Exchange and bear
interest from and including 17 January 2018 at the rate of
6.25% per annum, payable semi-annually in arrears.

USD6.6% Senior Notes due 2023

On 30 November 2017, the Company issued 6.6% senior
notes due 2023 (the “USD 6.6% Senior Notes due 2023”)
in a principal amount of USD300,000,000 (equivalent to
approximately RMB1,981,020,000). The USD6.6% Senior
Notes due 2023 are listed on the Stock Exchange and bear
interest from and including 30 November 2017 at the rate of
6.6% per annum, payable semi-annually in arrears.
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RMB8.2% Non-Public Domestic Corporate Bonds due
2022

On 8 September 2017, Guangzhou Times issued 8.2% non-
public domestic corporate bonds due 2022 (the “BMB8.2%
Non-Public Domestic Corporate Bonds due 2022”) in a
principal amount of RMB1,100,000,000. Guangzhou Times
is entitled to adjust coupon rate at the end of the third year,
while investors are entitled to sell back. RMB8.2% Non-
Public Domestic Corporate Bonds due 2022 are listed on
the Shanghai Stock Exchange and bear interest from and
including 8 September 2017 at the rate of 8.2% per annum,
payable annually in arrears.

RMB7.75% Non-Public Domestic Corporate Bonds due
2020

On 8 September 2017, Guangzhou Times issued 7.75% non-
public domestic corporate bonds due 2020 (the “RMB7.75%
Non-Public Domestic Corporate Bonds due 2020”) in a
principal amount of RMB500,000,000. Guangzhou Times is
entitled to adjust coupon rate at the end of the second year,
while investors are entitled to sell back. RMB7.75% Non-
Public Domestic Corporate Bonds due 2020 are listed on
the Shanghai Stock Exchange and bear interest from and
including 8 September 2017 at the rate of 7.75% per annum,
payable annually in arrears.

USD5.75% Senior Notes due 2022

On 26 April 2017, the Company issued 5.75% senior
notes due 2022 (the “USD5.75% Senior Notes due 2022”)
in a principal amount of USD225,000,000 (equivalent to
approximately RMB1,549,013,000). USD5.75% Senior Notes
due 2022 are listed on the Stock Exchange and bear interest
from and including 26 April 2017 at the rate of 5.75% per
annum, payable semi-annually in arrears.
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(p)

(q)

USD6.25% Senior Notes due 2020

On 28 January 2017, the Company issued 6.25% senior
notes due 2020 (the “USD 6.25% Senior Notes due 2020”)
in a principal amount of USD375,000,000 (equivalent to
approximately RMB2,571,450,000). USD6.25% Senior Notes
due 2020 are listed on the Stock Exchange and bear interest
from and including 23 January 2017 at the rate of 6.25% per
annum, payable semi-annually in arrears.

RMB?7.88% Non-Public Domestic Corporate Bonds due
2019

On 18 January 2016, Guangzhou Times issued 7.88% non-
public domestic corporate bonds due 2019 (the “RMB7.88%
Non-Public Domestic Corporate Bonds due 2019”) in a
principal amount of RMB3,000,000,000, with the option to
redeem by Guangzhou Times at the end of the second year.
RMB7.88% Non-Public Domestic Corporate Bonds due
2019 are listed on the Shenzhen Stock Exchange and bear
interest from and including 18 January 2016 at the rate of
7.88% per annum, payable annually in arrears. On 18 January
2019, the Company redeemed the RMB7.88% Non-Public
Domestic Corporate Bonds due 2019 at a redemption price
of RMB3,236,400,000, which equals to 100% of the principal
amount of such notes plus the accrued and unpaid interest
to the due date.
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(r) RMB7.50% Public Domestic Corporate Bonds due 2020

On 10 July 2015, Guangzhou Times issued 6.75% public
domestic corporate bonds due 2020 (the “RMB6.75%
Public Domestic Corporate Bonds due 2020”) in a principal
amount of RMB2,000,000,000. Guangzhou Times shall
be entitled to increase the coupon rate at the end of the
third year and the investors shall be entitled to sell back
the bonds. RMB6.75% Public Domestic Corporate Bonds
due 2020 are listed on the Shanghai Stock Exchange and
bear interest from and including 10 July 2015 at the rate of
6.75% per annum, payable annually in arrears. In June 2018,
holders of RMB6.75% Public Domestic Corporate Bonds
due 2020 have registered to sell back 1,843,920 bonds at
a price of RMB100 per share. The Group has subsequently
repurchased the registered sellback bank bonds of
RMB184,392,000 in July 2018. On 10 July 2018, Guangzhou
Times adjusted the coupon rate of the bonds to 7.50% (the
“RMB7.50% Public Domestic Corporate Bonds due 2020”).

Financial guarantee

As at 30 June 2019, the outstanding guarantee mortgage loans that
domestic banks provided to purchasers of the Group’s properties
amounted to approximately RMB24,904.7 million (31 December
2018: approximately RMB18,017.4 million). These guarantees are
released upon the earlier of (i) the relevant certificates of registration
of mortgage or the certificates of other interests with respect to the
relevant properties being delivered to the mortgagor banks; and (i)
the settlement of mortgage loans between the mortgagor banks and
the purchasers of the Group’s projects. If a purchaser defaults on a
mortgage loan before the guarantees are released, the Group may
have to repurchase the underlying property by paying off mortgage.
If the Group fails to do so, the mortgagor bank may auction the
underlying property and recover any additional amount outstanding
from the Group as the guarantor of the mortgage loans. In line with
industry practices, the Group does not conduct independent credit
reviews of our customers but relies on the credit reviews conducted
by the mortgagor banks.
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Foreign currency risks

The Group mainly operates in the PRC and conducts its operations
mainly in RMB. The Group will closely monitor the fluctuations of the
RMB exchange rate and give prudent consideration as to entering
into any currency swap arrangement as and when appropriate for
hedging corresponding risks. As at 30 June 2019, the Group has not
engaged in hedging activities for managing foreign exchange rate
risk.

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

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

EVENTS AFTER THE PERIOD

On 17 July 2019, the Company issued 6.75% senior notes due 2023
in a principal amount of USD400,000,000 (approximately equivalent
to RMB2,754,133,000) at 100% of the principal amount of such
notes (the “USD6.75% Senior Notes due 2023”). The USD6.75%
Senior Notes due 2023 are listed on the Stock Exchange and bear
interest from and including 17 July 2019 at the rate of 6.75% per
annum, payable semi-annually in arrears. The Company has received
net proceeds of RMB2,712,511,000 by the date of approval of this
report. Further details of the USD6.75% Senior Notes due 2023 have
been set out in the related announcement of the Company dated 16
July 2019.

Save as disclosed above, the Group did not have any material event
after the Period.
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EMPLOYEES AND REMUNERATION
POLICY

As at 30 June 2019, the Group had 12,692 employees (31
December 2018: 9,502 employees). The remunerations of the
employees are commensurate with their performance, skills,
knowledge, experience and the market trend. Employee benefits
provided by the Group include provident fund scheme, medical
insurance scheme, unemployment insurance scheme and housing
provident fund. The Group reviews the remuneration policies and
packages on a regular basis and will make necessary adjustments
that accommmodate the pay levels in the industry. In addition to basic
salaries, the employees may be offered with discretionary bonuses
and cash awards based on individual performances. The Group
also provides training programs for the employees with a view to
constantly upgrading their skills and knowledge. Further, the Group
adopted the share option scheme on 19 November 2013 (the
“Share Option Scheme”) as incentives or rewards for the employees’
contributions to the Group. Further information of the Share Option
Scheme is available in the Company’s annual report for the year
ended 31 December 2018. For the six months ended 30 June
2019, the Group’s employee benefit expense (excluding Directors’
remuneration) is approximately RMB658.5 million (for the six months
ended 30 June 2018: RMB473.0 million).

INTERIM DIVIDEND

The Board did not recommend the payment of an interim dividend
for the six months ended 30 June 2019 (for the six months ended 30
June 2018: nil).

USE OF NET PROCEEDS FROM
LISTING

The net proceeds from the listing of the Company (after deducting
underwriting fees and related expenses) amounted to approximately
HKD1,477.4 million, which shall be applied in compliance with the
intended use of proceeds set out in the section headed “Future
plans and use of proceeds” of the prospectus of the Company dated
29 November 2013 (the “Prospectus”), of which, approximately
33.3% of the net proceeds were utilised for settling part of the
outstanding installments under the Restructuring Deed (as defined in
the Prospectus) and approximately 55.1% of the net proceeds were
utilised for financing new and existing projects, including the land
acquisition and construction costs of potential development projects.
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CORPORATE GOVERNANCE
PRACTICES

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

The Company has been conducting its business according to the
principles of the CG Code set out in Appendix 14 to the Listing
Rules. Save for the deviation disclosed in this report, in the opinion
of the Directors, the Company has complied with all the code
provisions as set out in the CG Code for the six months ended 30
June 2019.

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

Compliance with Code of Conduct Regarding
Directors’ Securities Transactions

The Company has also adopted a code of conduct regarding
Directors’ securities transactions on terms no less exacting than
the required standard set out in the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in Appendix 10
of the Listing Rules (the “Model Code”). All Directors have confirmed,
following specific enquiry by the Company, that they have complied
with the Model Code for the six months ended 30 June 2019.
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The Company has also adopted a code for dealing in the Company’s
securities by relevant employees, who are likely to be in possession
of inside information in relation to the Company or its securities,
on no less exacting terms than the required standard set out in the
Model Code.

Board and Board Committees

The compositions of the Board, the audit committee (the “Audit
Committee”), the nomination committee and the remuneration
committee of the Company remain unchanged during the six months
ended 30 June 2019.

Audit Committee and Review of Financial
Statements

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

The Audit Committee has reviewed the interim report and the
unaudited condensed consolidated interim results of the Group
for the six months ended 30 June 2019 in conjunction with the
Company’s management. The Audit Committee has also reviewed
the effectiveness of the risk management and the internal control
systems of the Company, and considers the risk management and
internal control systems to be effective and adequate.

Changes in Directors’ Information

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information of the Directors subsequent to the date of the 2018
annual report of the Company are set out below:

— Mr. Jin Qingjun, an independent non-executive Director, resigned
as i) an independent director of CSG Holding Co., Ltd. (a
company listed on the Shenzhen Stock Exchange, stock code:
000012, 200012) on 10 April 2019; and ii) an external supervisor
of China Merchants Bank Co., Ltd. (a company listed on the
Stock Exchange, stock code: 3968; a company listed on the
Shanghai Stock Exchange, stock code: 600036) on 27 June
2019.

Save as disclosed above, there is no other change in the Directors’
information required to be disclosed pursuant to Rule 13.51B(1) of
the Listing Rules.

Purchase, Sale or Redemption of Listed Securities
Save as disclosed in this report, there was no purchase, sale and
redemption of any listed securities of the Company by the Company
or any of its subsidiaries during the six months ended 30 June 2019.
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(i) RAEQATRARSG (TRHE ) HES

Esns BEME

Directors’ and Chief Executive’s Interests and

Short Positions in Shares, Underlying Shares and
Debentures

As at 30 June 2019, the interests or short positions of the Directors
or chief executive of the Company in the shares, underlying shares
and debentures of the Company or its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance
(the “SFO”)) required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which they were taken or
deemed to have under such provisions of the SFO), or which would
be required, pursuant to section 352 of the SFO, to be entered in the
register referred to therein, or which would be required to be notified
to the Company and the Stock Exchange pursuant to the Model
Code were as follows:

(i) Interest in the shares of the Company (the “Shares”)
HERT
IR R 2L Y
R ELE M BHBEDL

Approximate
percentage of

Number of total issued

Name of Director Nature of interest Shares Shares
Zglge RIS AR RS 1,195,072,000 (L) 61.54%
Shum Chiu Hung®@ Interest in a controlled corporation
AR IEO Ao B 46,350,000 (L) 2.39%
Guan Jianhui® Interest of spouse
H #5te BB e 2,017,000 (L) 0.10%
Bai Xihong® Interest of spouse

EnEEA 43,074,000 (L) 2.22%

Beneficial owner
& BE=BA 2,880,000 (L) 0.15%
Li Qiang Beneficial owner
2k BE=BA 1,318,000 (L) 0.07%

Shum Siu Hung

Beneficial owner
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Bt - Notes:

1. FRLIRRZBLFOTRE © 1. The letter “L” denotes long position in such securities.

2. T-NFARNA=Z+H  ZEHEERER 2. As at 30 June 2019, Mr. Shum Chiu Hung is deemed to be interested
#1,195,072,000 & e p P B #E 2 - HER in 1,195,072,000 Shares, representing approximately 61.54% of the
Z!K"*T B3 ITAR AN 4961.54% ° %Eﬁ%ﬁﬁﬂ issued share capital of the Company. 1,195,072,000 Shares were

~naEl (23 ])#481,195,072,000 )8 iZ 5 - held by Asiaciti Enterprises Ltd. (“Asiaciti”), which is 60% and 40%
FEEREERAB([ERIKRE]) KEast Proﬂt owned by Renowned Brand Investments Limited (‘Renowned Brand”)
Management Limited (R F| E B H R A 7 *) and East Profit Management Limited (“East Profit”) respectively.
([EF )2 RIHEE & FH60% M40% ° = &I Renowned Brand is wholly owned by Mr. Shum Chiu Hung.
SEREMBERIRE -

3. T-NFARNA=+H BEBELENRS 3. As at 30 June 2019, Ms. Chen Jie Yan, the spouse of Mr. Guan
fﬁ/%?zﬁﬁjzﬁ/‘% 350,000 8% A% 17 H ¥4 B #E  © Jianhui is interested in 46,350,000 Shares. Mr. Guan Jianhui is
BEE A ERRABNZER NP AR - deemed to be interested in those Shares.

4, RZZ—AFARA=Z1+H  AHLLENERE 4, As at 30 June 2019, Ms. Wan Zhi Ning, the spouse of Mr. Bai Xihong
“FE:ﬁj:ﬁ/\Z 017,000f% & fr R EE A #ExE » B is interested in 2,017,000 Shares. Mr. Bai Xihong is deemed to be

B E AR R SR R AR o interested in those Shares.

(ii) REECEENER (ii) Interest in associated corporations

RAEBEE

EMERN

EEHE LR REmME KROEE BHREIHE
Approximate

percentage in

the registered

capital of the

Associated Number of associated

Name of Director corporation Nature of interest shares corporation

ZEIEN Xt MNEEHER RS 120 60%

Shum Chiu Hung® Asiaciti Interest in a controlled

corporation
ZEIBEN FEHEE EnlEA 1 100%

Shum Chiu Hung®

Renowned Brand

Beneficial owner

w3t -

1.

FRREHE LTN60%
WEEDEHER -

MmiERKREH 28

©ERES

*

For identification purpose only

Note:

Asiaciti is 60% owned by Renowned Brand which is in turn wholly
owned by Mr. Shum Chiu Hung.
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iy MAEQXFEESHER

(i) Interest in debentures of the Company

EERE ERME BEEENAE EERNELRE
Principal amount Unit size of
Name of Director Nature of interest of debentures debentures
2B Ao B 6,000,000% 7T 1,000
Shum Chiu Hung® Interest of spouse USD6,000,000
Bia - Note:
1. The USDB,000,000 debentures are held by Ms. Li Yiping. Mr. Shum

1. 6,000,000 T ERBFHE— L THE - &
BB ERRARNZEERETEAER - &
TEBIRFREL 75%:T 8 - BELFLN—
IﬁjﬁA_?__imﬂ +NEEHE o

ﬁft};ﬁﬁ&ﬁxﬁyh ! \—7 j_LﬂE/\H +E
BEAAREFTRESTRABRARRHHEA

BOEE (E & R &5 LB IERPIEXVED) H R (D
RO ERED - BB () BN BREESF R
HIE 1R F 362 A TR ER B R A - 3K (i) R

RESFRIZE ST MG AR A MMk 32 Py Rl i 2
e /j\\é °

ESRERODNERENER
RRAFEIBEMREELSN  REE_T—NF
/‘TH:JrEIJJ:/ﬂIH WLAIEE - ANAaE) - B

NI NS AR BN = NG R S R T
zﬂ# CBREBERTEBEARTREMEMEA
BRI R D S ERERE IR
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Chiu Hung is deemed to be interested in those debentures. The
debentures bearing interest at a rate of 5.75% per annum payable
semi-annually, will mature on 26 April 2022.

Save as disclosed above, as at 30 June 2019, none of the Directors
and chief executive of the Company has any interests or short
positions in the shares, underlying shares or debentures of the
Company or its associated corporations (within the meaning of Part
XV of the SFO) which were (i) recorded in the register required to be
kept under section 352 of the SFO, or (ii) otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code.

Directors’ Rights to Acquire Shares or Debentures
Save as disclosed in this interim report, at no time during the six
months ended 30 June 2019 was the Company, its subsidiaries,
holding companies or fellow subsidiaries, a party to any
arrangements to enable the Directors to acquire benefits by means
of the acquisition of shares in, or debentures of, the Company or any
other body corporate.
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Substantial Shareholders’ Interests and Short
Positions in Shares and Underlying Shares

As at 30 June 2019, to the best of the Directors’ knowledge, the
following persons (other than the Directors and chief executive of
the Company) were taken or deemed to have interests and/or short
positions in the Shares or the underlying Shares which fall to be
disclosed under the provisions of Divisions 2 and 3 of Part XV of the
SFO:

RRONEFRE Long positions in Shares
HERT
Ledngcs gy
L1V 2] B REEME R EBEM BROADL
Approximate
percentage of
Number of total issued
Name Capacity/Nature of interest Shares® Shares
F—@ MREHER S 1,195,072,000 (L) 61.54%
Li Yiping® Interest in a controlled corporation
g5e EmEAA 1,195,072,000 (L) 61.54%
Asiaciti® Beneficial owner
FEIREO REEDER RS 1,195,072,000 (L) 61.54%
Renowned Brand® Interest in a controlled corporation
RAe REESER R 1,195,072,000 (L) 61.54%
East Profit® Interest in a controlled corporation
et - Notes:
1. FHRILIRKZEBESNTE - 1. The letter “L” denotes long position in such securities.
2. RZZ—NAFARA=TH - S8 HEENEMS 2. As at 30 June 2019, Ms. Li Yiping, the spouse of Mr. Shum Chiu

— 2+ AR A 1,195,072,000 8% A% 17 1 #&
B - HERAREEBITIRALG1.54% ©
LI H1,195,072,00008 8% (5 - MEREER
RAD B A E T H60% K40% » F— izt
2EMHRF -

3. FERRERRMDFIFH L 560% K% 40% #
wmeo Al HESAREARLEMERN
1,195,072,000% A% 15 H #E B Az

Br BT TEEN RZZE—REFA=+H"
RATEZEERERITHABBTANEES FAEM
AT (RATESHESTHRABRIN) RRGK K
FERARR D AR B R SOK B T s SRR AR R BIZHAR
BEAF NI E AN FE336IEFERMERMA -

Hung, is deemed to be interested in 1,195,072,000 Shares,
representing approximately 61.54% of the issued share capital of the
Company. 1,195,072,000 Shares were held by Asiaciti, which is 60%
and 40% owned by Renowned Brand and East Profit respectively.
East Profit is wholly owned by Ms. Li Yiping.

3. Renowned Brand and East Profit held 60% and 40% equity interest
in Asiaciti respectively. As such, each of them is deemed to be
interested in 1,195,072,000 Shares held by Asiaciti.

Save as disclosed above, as at 30 June 2019, the Directors and the
chief executive of the Company are not aware of any other person
(other than the Directors or chief executive of the Company) who
had interests or short positions in the Shares or underlying Shares
as recorded in the register required to be kept by the Company
pursuant to section 336 of the SFO.
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To the board of directors of Times China Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages
56 to 144, which comprises the condensed consolidated statement
of financial position of Times China Holdings Limited (the “Company”)
and its subsidiaries (the “Group”) as at 30 June 2019 and the related
condensed consolidated statements of profit or loss, comprehensive
income, changes in equity and cash flows for the six-month period
then ended, and explanatory notes. The Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to be in
compliance with the relevant provisions thereof and International
Accounting Standard 34 Interim Financial Reporting (“IAS 34”) issued
by the International Accounting Standards Board.

The directors of the Company are responsible for the preparation
and presentation of this interim financial information in accordance
with IAS 34. Our responsibility is to express a conclusion on this
interim financial information based on our review. Our report is
made solely to you, as a body, in accordance with our agreed
terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.
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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

5 August 2019
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BE_Z—HFEA=+HIENER For the six months ended 30 June 2019

BEAA=1THIEAEA
Six months ended 30 June

—E-AEF —E-N\F

2019 2018

FiEE AR¥FT ARBFT

Notes RMB’000 RMB’000

(RAEER) (RAEE&RZ)

(Unaudited) (Unaudited)

WA REVENUE 5 15,942,514 10,476,533

SHER AR Cost of sales (10,755,309) (7,520,867)

EX GROSS PROFIT 5,187,205 2,955,666

E A R Es Other income and gains 5 387,331 650,577

THE M TIGHEEK A Selling and marketing costs (545,585) (363,840)

TR Administrative expenses (720,482) (436,422)

HAthfF X Other expenses (332,142 (178,164)

B AR Finance costs 7 (432,188) (246,712)
FEILEE = R B R Share of profits and losses of

aEbEER associates and joint ventures 146,359 (164,262)

BR B A1 R PROFIT BEFORE TAX 6 3,690,498 2,216,843

IRET T Income tax expense 8 (1,990,628) (1,081,535)

A 8 A PROFIT FOR THE PERIOD 1,699,870 1,135,308

T A AR ¢ Attributable to:

RNBWER A Owners of the Company 9 1,693,874 1,184,215

eI Non-controlling interests 105,996 (48,907)

1,699,870 1,135,308
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

HEZZE—NEA=+HIEEHA For the six months ended 30 June 2019

BZEARA=1THLREAR
Six months ended 30 June

—E-hEF —T-N\F
2019 2018
ARTFT ARBEFT
RMB’000 RMB’000
(KREEFZ) (RAE&FEZ)
(Unaudited) (Unaudited)
AAREBESREA EARNINGS PER SHARE
EihERER ATTRIBUTABLE TO
ORDINARY EQUITY
HOLDERS OF THE COMPANY
E AR — HiR A1) Basic — for profit for the period ARBE855S ARBEE55
RMB85 cents RMBG65 cents
5w — HAf R Diluted — for profit for the period ARIEZ55 AREB55
RMB85 cents RMB65 cents
B R A PROFIT FOR THE PERIOD 1,699,870 1,135,308
Htt2EER OTHER COMPREHENSIVE LOSS
WEEBEAIEFHDESE Other comprehensive loss that
EBmmEMEm may be reclassified to profit or
[E518 loss in subsequent periods:
FEiR—REaEhEREM Share of other comprehensive loss
ZHEE of a joint venture (730) (9,425)
HEFINETSAIE H =5 Exchange differences on
translation of foreign operations (48,838) (125,109)

RIREHE A ERHEE
BaEEM2EERFER

Net other comprehensive loss that
may be reclassified to profit or
loss in subsequent periods (49,568) (134,534)

Other comprehensive (loss)/income
that will not be reclassified to
profit or loss in subsequent
periods:

ETUAREAEFEAEE Net (loss)/gain on equity investments

REEPRTEEN IR
ERaEMEE
(B5HE A

T AE M 2 EWAR designated at fair value through
EEE(B1E) RS F8E other comprehensive income (4,595) 5,413
REESHRTEETHES Net other comprehensive (loss)/
BERrEMEE income that will not be
(E518) WA F8E reclassified to profit or loss in
subsequent periods (4,595) 5,413
HRHEME2EESE OTHER COMPREHENSIVE
HIBRBLIR LOSS FOR THE PERIOD, NET
OF TAX (54,163) (129,121)
HEEEBARE TOTAL COMPREHENSIVE
INCOME FOR THE PERIOD 1,645,707 1,006,187
THIRIRRELG Attributable to:
RAREB A Owners of the Company 1,539,711 1,055,094
SRR AE Non-controlling interests 105,996 (48,907)
1,645,707 1,006,187
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—FT—RFXA=1+H 30 June 2019

—E-NF —E-N\F
ANA=TH +=-A=+—H
30 June 31 December
2019 2018
B & AR¥Fr ARETFoT
Notes RMB’000 RMB’000
(KRACEFR) (#EF1z)
(Unaudited) (Audited)
FEREBEE NON-CURRENT ASSETS
M - BB KR Property, plant and equipment 11 1,786,068 1,549,786
EME Investment properties 12 2,364,285 1,336,299
TEf T EFE Prepaid land lease payments 1,499,892 1,476,969
EMFHAEEE Other right-of-use assets 88,505 -
EES Goodwill 339,193 441,850
ﬁ{ﬂﬁﬁjﬁé Other intangible assets 160,486 152,605
AE B ERRER Interests in joint ventures 6,692,403 4,668,550
b’éEﬁ‘% YNET= o 3 Interests in associates 486,491 488,602
BEUAREBEFEAES Equity investments designated
FEAEM R E YA at fair value through other
SR E comprehensive income 435,487 424,828
RERIEEE Deferred tax assets 1,298,559 1,092,131
TERFOR Prepayments 4,987,036 1,481,000
SEMENE EETE Total non-current assets 20,138,405 13,112,620
REBEE CURRENT ASSETS
B L EFRIE Prepaid land lease payments 3,031,080 1,808,450
FERYE Properties under development 41,011,610 40,432,457
DB THEHENE Completed properties held for sale 8,830,370 8,436,443
W E 5 5kI8 Trade receivables 13 4,556,094 4,889,684
AR Contract cost 440,636 216,567
ENFE - Hme &k Prepayments, deposits and other
E b U IR receivables 31,153,988 25,169,513
AR BESEBHEZE): A Financial asset at fair value through
BENE mﬂé% profit or loss 220,500 220,500
FEE SR Amounts due from joint ventures 23 7,593,604 5,017,516
AN N E’Jm Amounts due from associates 23 1,390,716 1,094,766
SEECEEN Tax prepayments 1,263,616 1,227,953
PR BRI TIF Restricted bank deposits 14 3,784,716 4,051,526
B MREEBEY Cash and cash equivalents 14 21,997,872 23,374,181
MENE EMERE Total current assets 125,274,802 115,939,556
REBEE CURRENT LIABILITIES
ENEBSRELREE Trade and bills payables 15 9,109,356 8,520,818
HERE Lease liabilities 41,558 _
E b e 3R IE R BT IR Other payables and accruals 16 18,916,640 11,749,129
SEEE Contract liabilities 21,204,380 19,028,629
EAEDERNFIE Amounts due to joint ventures 23 4,175,431 3,417,681
FTERITREAER Interest-bearing bank and other
borrowings 17 10,029,716 7,311,784
FERTRRTE Tax payable 4,837,641 4,557,264
e B(EAE Total current liabilities 68,314,722 54,585,305
REBEEFE NET CURRENT ASSETS 56,960,080 61,354,251
EEHABERRBAR TOTAL ASSETS LESS
CURRENT LIABILITIES 77,098,485 74,466,871
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R EARS BR AT A B TSR R 3% INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
—E—hAE,NA=+H 30June 2019

—E-AF —EF-N\F
ANA=1H +=—A=+—AH
30 June 31 December
2019 2018
FtaE AR¥FT AREFT
Notes RMB’000 RMB’000
(RAEFZ) (#&81%)
(Unaudited) (Audiited)
EELERARBAE TOTAL ASSETS LESS
CURRENT LIABILITIES 77,098,485 74,466,871
FRBEE NON-CURRENT LIABILITIES
HEAE Lease liabilities 1,126,066 _
FHESRITREAER Interest-bearing bank and other
borrowings 17 40,090,706 40,319,161
EmREENRUE Other long-term payables 140,061 162,603
REFRIERE Deferred tax liabilities 1,380,184 1,688,915
SEMEBERTE Total non-current liabilities 42,737,017 42,170,679
BEFE Net assets 34,361,468 32,296,192
= EQUITY
RNEHEE AR Equity attributable to owners
of the Company
A& A Share capital 154,528 145,260
EE Reserves 17,529,749 16,806,843
17,684,277 16,952,103
eI Non-controlling interests 16,677,191 15,344,089
e iBEE Total equity 34,361,468 32,296,192
=8¢ 4+R/2
Shum Chiu Hung Niu Jimin
EE EEa
Director Director
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HEZZT—HAFE/,A=1+H1E5ER For the six months ended 30 June 2019

KORERARE
Attributable to owners of the Company
BEIS tEEH FER
ke ROEER AABR EARE  EMEE QMBS  ENRR  GFNE 3t BE ERAE
Equity
Share instrument ~ Statutory  Exchange Non-
Share  premium Contributed  Capital revaluation  surplus translation  Retained controlling Total

capital  account  surplus  reserve  reserve funds  reserve  profits Total interests equity
AREFL AREFT ARETT ARETL ARETE AREFR AREFT ARETT ARETT ARETE AREFR
RMB'000  RMB000  RMB000 RMB'000 RMB'OO0 RMB'000 RMB'000  RMB'000 RMB000  RMB'000  RMB'000

RoE-NE+ZH A131 December 2018

—+-B(&EH) (audited) 145,260 - 8,113 4,233,342 208 1275560  (831547) 12,121,172 16,952,103 15,344,089 32,296,192
VBB RS EE|  Effect of adoption of
Pl IFRS 16 - - - - - - - 1834 183 - 183
RZE-NE-A—R At Janvary 2019 festated)
(ME7))(RIEEE)  (unaudtted) 145,260 - 8,113 4,233,342 208 12759560  (831547) 12,3949 16970427 15344,089 32,314,516
B Profitfor the period - - - - - - - 1593874 1593874 105996  1,699870
HEEMAEERE  Othercomprehensive
loss for the period - - - - (4,59) - (49,568 - (B4163) - (B4163)

$ERA(BR)/  Totd comprehensive
— WAB% (loss)income for the period - - - - (4,599) - [49568) 1593874 1539711 105996 1,645,707
¥kl [ssue of shares 9268 12323301 - - - - - - 1332569 - 1332569

FERRRTE Capital necton by

non-controling shareholders - - - - - - - -

1944247 1,944247

B/EHENERT  Deemed disposals of subsiceries - - - - - B0 - 500 - Y @519
BALERBATES  Partil dsposal of
(TExEEE) interests in subsidiaries
wihout loss of control - - - (141,856) - - - [195%) (161,302 1673742 1512350
WENEA Acquistions of subsiaries - - - - - - - - - BB N
WiEskaEs Acqistions of
non-controling interests - - - (630,169) - - - (31481) (661,650 (2,004,734 (2,666,384)
B4R Dhidend decred to
ERHIRE anon-controling sharefolder - - - - - - - - - (13989 (418,989)
ER-T-N\F Final 2018 ividend
RERS(HEE0)  declared ote 10) - (1323301) - - - - - [12087) (1,335,388) - (13%,389)
RIE-AERE  At30June2019
STR(REER)  (unaudted 14,528 S BIE 3461317 (439" 1270560 (881,115 18,675.206° 17,6847 16,677,191 34,361,468
* ZEREBEERETHERGEMBRRRFH * These reserve accounts comprise the consolidated reserves in the
TERE - interim condensed consolidated statement of financial position.
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R EABSRR4R A RS B B3R INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
HE—Z—NEA=+HIFAMEA Forthe six months ended 30 June 2019

RRTRBNER

Attributable to owners of the Gompany

BRIE feEs R
ke BARER @AR% ARG EMRE  DBE  ENBR  GRNE &t Bh  EngE
Equiy
Share instrument  Statutory  Exchange Non-
Share  premium  Contriouted Capital ~ revaluation  surplus ~ translation  Retained controling Total

captal  account  suplus  resene  resene funds — resene profts Total  interests equity
NEETT NEETT ARETR ARETT ARETL ARETT ARETL ARETT ARETT ARETT ARHTT
RMB0O0  AMBOOO  RMBOO0  RMBOOO  RMBOOO  RMBOO0  RMBUOOO  AMBOO0  RMBOO0  AMBTOO0  AMBO00

RoE-NE-A-8 At Javary 2018

(527) (auciteq) 145260 750,060 8113 5500414 - 9257 (263597) 8,349,039 15571546 12374069 27,945,615
R Proft forthe period - - - - - - - 1184215 1184215 (4807 1,136308
PEER2ERA/  Other comprehensie

(%) income/[oss) for the period - - - - 541 - (134534 - (129121 - (129121
SE2ENA/(FE)  Total comprehensive

k] income/{oss) for the period - - - - 5413 - (134534 1184215 1055004 (48907) 1,006,187
FERRRTE Capitalinjection by

non-controling shareholders - - - - - - - - - 930,000 930000

SAHHENBLARES  Partal disposalof
(TEEEEEE)  interests in subsidlaries

without loss of control - - - - - - - - - 579012 579,012
WENELT Aoaistons of subsiaries - - - - - - - - - To1884 791884
WigsHaER Acquistons of

non-controling interests - - - - - - - (8059 (58059 (776,838  (834,897)
ERCE-tE Final 2017 dividend
RERS(EE0)  declred ote 10) - (750060) - - - - - 08%)  (759,750) - (150750)
RZ5-JERA At30June 2018
STR(REZH)  (unaudted 145,260 - B3 BA4IL 5413 982257 (38B131) 9465505 15808831 13840.220 29658051
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THERAREREAER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HEZZE—NE<A=+HIEEA For the six months ended 30 June 2019

BZEAA=1THLREA
Six months ended 30 June

—E-hF —ZE-N\F
2019 2018
Bt aE AR¥FT AREFT
Notes RMB’000 RMB’000
(FRAZFR) (RAE&ER)
(Unaudited) (Unaudited)
REFEEN CASH FLOWS FROM
RERE OPERATING ACTIVITIES
IR Profit before tax 3,690,498 2,216,843
PR Adjustments for:
BhE AR Finance costs 7 432,188 246,712
FE(RESE N A & Share of profits and losses of
AEPEER associates and joint ventures (146,359) 164,262
RITFEUWA Bank interest income 5 (158,786) (62,906)
Y - WEMEETE Depreciation of property, plant
and equipment 6 83,072 55,544
HibfFREEERE Depreciation of other right-of-use
assets 6 12,158 -
EfmpE = Amortisation of other intangible
assets 6 8,769 5,121
BEMEN R BENED Changes in fair value of
investment properties 5,696 (15,560)
HEWE - BER Loss on disposal of items of
RETEENERER property, plant and equipment 6 96 8,091
EAE G EPNGIE e Gain on bargain purchases of
subsidiaries 5 - (9,224)
o HE—fEaLh¥mLz  Gain on partial disposal of interest
(3 4m o5 5 A ) in a joint venture without loss
EolEy of joint control 5 - (234,927)
EFFTERAETER Reassessment of the pre-existing
RN T interests in joint ventures 5 - (134,010)
ERIERME SRR Premium paid on early redemption
Fr {898 of a senior note 6 - 102,002
HEUAREEFER Gain on disposal of an equity
E#EFHir ARMtEmEBA instrument at fair value through
B T AU other comprehensive income 6 - (1,038)
EERE Impairment of goodwill 6 124,268 -
TREERERIE Impairment losses on financial
assets 6 18,531 -
RIELEM B QBRI ES Gain on deemed disposals of
subsidiaries 6 (9,766) -
HE—BUAREENER Gain on disposal of financial
HE85 ABRN assets at fair value through
TREERKR profit or loss 5 (1,263) -
4,059,102 2,340,910
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FREARSBRAE S IR &M E R INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HE-_Z—HNENA=THI/~ER Forthe six months ended 30 June 2019

BZEARA=1THLREA
Six months ended 30 June

—E-hF —E-N\F
2019 2018
AR¥FT AREFT
RMB’000 RMB’000
(FEEER) (RACERZ)
(Unaudited) (Unaudited)
YN R ERIBEGEM) R (Increase)/decrease in prepaid land
lease payments (56,626) 686,731
FERYER L (35GN) Decrease/(increase) in properties
under development 531,010 (3,040,881)
BT REREMNYE (Increase)/decrease in completed
(3Em), w properties held for sale (446,221) 551,353
FEUE BFER A, (3E0) Decrease/(increase) in trade
receivables 298,990 (1,078,980)
A [RIpL A AN Increase in contract cost (224,069) (271,459)
FERFIE - e Rk Increase in prepayments,
H i fE LR FRIEE AN deposits and other receivables (14,929,194) (5,179,647)
el & E I FEFIER L Decrease in amounts
due from joint ventures 408,624 899,903
JFEE L gt 2 B SR OE 0 Increase in amounts due from
associates (295,950) (608,394)
FERTE 528 K ZE s Increase in trade and bills payables 1,084,635 1,405,582
AREEEN Increase in contract liabilities 2,327,378 22,571,007
EAth T 5RIE R FEETSRIE Increase/(decrease) in other
a0, Crid>) payables and accruals 7,032,301 (17,486,350)
JERT & & FEFRIAIE N Increase in amounts
due to joint ventures 757,750 713,978
SR HISRITIF IR Decrease/(increase)
B (3Ehn) in restricted bank deposits 269,839 (587,856)
FEMEMIRE Cash generated from operations 817,569 915,897
OPERATING ACTIVITIES
[N Interest received 158,786 62,906
BFE Interest paid (1,726,050) (1,256,661)
B ZEEH Corporate income tax paid (1,509,961) (944,561)
BT G ER Land appreciation tax paid (515,203) (345,566)
KEEBAARSRERE Net cash flows used in operating
activities (2,774,859) (1,567,985)
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R EARSBRAR S IR & X INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HE-_Z—HAENA=+HI/XEE Forthe six months ended 30 June 2019

BZEARA=1THLREA
Six months ended 30 June

—E-hF —E-)N\F
2019 2018
AREFT AREFT
RMB’000 RMB’000
(RAZEFR) (RACERZ)
(Unaudited) (Unaudited)
RETHFBHRSRE CASH FLOWS FROM INVESTING
ACTIVITIES
BEWE  WEMEEER Purchases of items of property,
plant and equipment (53,463) (50,145)
EEEMETEE Purchases of other intangible assets (10,961) (65,224)
BEUARBEAEZER Purchase of a debt instrument at
HEFH T ABROEEITA fair value through profit or loss (275,800) (40,000)
BEREAAREEFE8EES Purchase of an equity investment
FFAHMEERARNERIZE designated at fair value through
other comprehensive income (15,000) -
LEME - BE R Proceeds from disposal of items of
REIEE TS RIE property, plant and equipment 390 6
HE—HEAAREEFER Proceeds from disposal of an equity
HEB AEma2mB A instrument at fair value through
HEm T EMEREIE other comprehensive income - 7,494
WEEME A A Acquisitions of subsidiaries (30,181) 38,488
WS B R Bl (TMEAZER) Acquisitions of subsidiaries that are
not businesses (254,536) (505,623)
W R B & 2 7] Acquisitions of associates - (279,166)
WHE & & EEIMER Acquisition of additional interest in
a joint venture (84,102) (5,628)
Uit B — T [ 4 AL 2 7 Acquisition of a joint operation - (750)
R E RN IR Prepayment of equity investments - (45,689)
YRS FEfE AR Acquisitions of non-controlling
interests (3,944,414) (1,013,034)
BEPFEERNE AR Change from joint ventures to
subsidiaries - (572,055)
BIELERE AR Deemed disposals of subsidiaries (491,844) (1,809)
HoHE—HeEbEER Proceeds from partial disposal of
(W R = H RIS ) &) interest in a joint venture without
FifakIA loss of joint control - 102,000
BN Advances to business partners (250,000) (727 557)
MAaZERENER Loans to joint ventures (3,296,810) (1,454,036)
B—HaahEERMNER Repayment of loan from a joint venture 305,432 -
MEERETE Capital injection to joint ventures (450,000) -
HE—EUAREEFER Disposal of a financial asset at fair
HEFHAt ABRNeREE value through profit or loss 289,063 -
RERDARESREFE Net cash flows
used in investing activities (8,562,226) (4,612,728)
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FREARSBRAE S IR &M E R INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HE-_ZFT—NFE,NA=FTHI/NMEAR For the six months ended 30 June 2019

BZEARA=1THLREA
Six months ended 30 June

—E-hF —E-N\F
2019 2018
FiaE ARTFT ARBEFT
Notes RMB’000 RMB’000
(KREEFZ) (RAE&FEZ)
(Unaudited) (Unaudited)
FEIERR AR & Capital injection by non-controlling
shareholders 2,919,247 930,000
BT TS RIAE Proceeds from issue of shares 1,332,569 -
ISR B IRIT R EAE K New interest-bearing bank and other
borrowings 12,617,795 11,702,660
sHERRTT N EMERT Repayment of interest-bearing bank
B and other borrowings (8,501,709) (4,736,714)
o EHB AR R Proceeds from partial disposal of
(I 4 50 AR )4 ) 9 interests in subsidiaries without
FTiSzI8 loss of control 2,037,350 1,060,017
— R IR AR R Advance from a non-controlling
shareholder - 820,000
HEFENAESE D Principal portion of lease payments (31,500) -
BLSIENGIETE 3=t Repayment to former shareholders
of subsidiaries (407,875) (807,323)
IERIEREERE Premium paid on early redemption
Frit 80m B of a senior note - (102,002)
BEEBEAER Net cash flows generated from
WemE FE financing activities 9,965,877 8,866,638
ReRREEEY NET (DECREASE)/INCREASE
C-2VE. Vb2 IN CASH AND CASH
EQUIVALENTS (1,371,208) 2,685,925
HYR& MRS EEY Cash and cash equivalents at
beginning of the period 23,374,181 14,262,982
PERES B RE - JEEE Effect of foreign exchange rate
changes, net (5,101) 175,471
HRAERAESEEY CASH AND CASH EQUIVALENTS
AT END OF THE PERIOD 21,997,872 17,124,378
ReRRESEEYEH ST ANALYSIS OF BALANCES
OF CASH AND CASH
EQUIVALENTS
& RIRTTAEER Cash and bank balances 14 25,782,588 20,656,008
B RREIERITIER Less: Restricted bank deposits 14 (3,784,716) (3,531,630)
HeRBEEEY Cash and cash equivalents 14 21,997,872 17,124,378
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

—T-AF/XA=+H 30June 2019

1.
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1.

CORPORATE INFORMATION

The Company was incorporated in the Cayman Islands on 14
November 2007 under the name of Times Property (Holdings)
Co., Limited as an exempted company with limited liability
under the Companies Law, Cap. 22 of the Cayman Islands.
Pursuant to a special resolution passed on 24 January 2008,
the Company’s name was changed from Times Property
(Holdings) Co., Limited to Times Property Holdings Limited.
Pursuant to a special resolution passed on 15 January 2018,
the Company’s name was changed from Times Property
Holdings Limited to Times China Holdings Limited. The
registered office address is P.O. Box 1350, Clifton House, 75
Fort Street, Grand Cayman, KY1-1108, Cayman Islands.

The Company is an investment holding company. During
the six months ended 30 June 2019, the Company’s
subsidiaries were mainly involved in property development,
urban redevelopment business, property leasing and property
management in the People’s Republic of China (the “PRC”).

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

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



R ERES AR 4R & BA 75 E RT3 NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
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Rl
AEEHEZE T -NAFA=THILRE
AR EIRS BRAR & B 7 BB D IR IR RS 32 Ay
&7 EM AR R SRS E R ERE &
BFR &Rt ERIFE AR A B

ZHHEREAMBERN LB A ANF
EHBHREAHINN2EHER REE - &
AEAEEBE T \F+_A=+—
B FENFEESMEERER —H50E -

B RSB REE

MR B IR BRAR B M S B R R & 5T IR
REAGHASEHE_T—-N\F+_A
=t ALEFENFEEEWERERMIE
RE—2 HRRARN T —hF—HA—
B AR R] RARIE T BIPR B 5 3R 5 2 R
([ BB TSR 2R R ) RIBROD

BRI HER A B B i#FEIEFTIE TR E

ESLHETIR

BRI SR R HE
£1655%

B TR FTEIEET - Rl ssE
FARERT A

B TR RPEPEREETED
F28RIERT A REE

BB MERE HEHEES THEEME

ZEEE3W

—E-nFE BRI T S R RS 35% -
ZE—FRE BERREREAER
HYFE R E115% - B e AR

F125 LR G 2R
23RS FI AN

B N SOt B B 75 ¥ 5 R 165 B 1
FETAIN - LA RERT AR
2P HBRGRAMBENELEATE -

BASIS OF PREPARATION

The interim condensed consolidated financial information for
the six months ended 30 June 2019 have been prepared in
accordance with the applicable disclosure requirements of
Appendix 16 to the Rules Governing the Listing of Securities
on the Stock Exchange and International Accounting
Standard 34 Interim Financial Reporting.

This interim condensed consolidated financial information
does not include all the information and disclosures required
in the annual financial statements, and should be read in
conjunction with the Group’s annual consolidated financial
statements for the year ended 31 December 2018.

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 2018, except for the adoption of
new and revised International Financial Reporting Standards
(“IFRSs”) effective as of 1 January 2019.
Amendments to IFRS 9 Prepayment Features with
Negative Compensation

IFRS 16 Leases

Amendments to IAS 19 Plan Amendment, Curtailment or
Settlement

Long-term Interests in Associates

and Joint Ventures

Amendments to IAS 28

IFRIC 23 Uncertainty over Income Tax
Treatments
Annual Improvements Amendments to IFRS 3, IFRS 11,

2015-2017 Cycle IAS 12 and IAS 23

Other than as explained below regarding the impact of IFRS
16 Leases, the new and revised standards above will not
have a material effect on this interim condensed consolidated
financial information.
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3.

CHANGES IN ACCOUNTING
POLICIES AND DISCLOSURES
(CONT’D)

IFRS 16

IFRS 16 replaces IAS 17 Leases, IFRIC-Int 4 Determining
whether an Arrangement contains a Lease, SIC-Int 15
Operating Leases-Incentives and SIC-27 Evaluating the
Substance of Transactions Involving the Legal Form of
a Lease. The standard sets out the principles for the
recognition, measurement, presentation and disclosure of
leases and requires lessees to account for all leases under a
single on-balance sheet model.

Lessor accounting under IFRS 16 is substantially unchanged
from IAS 17. Lessors will continue to classify leases as either
operating or finance leases using similar principles as in IAS
17. Therefore, IFRS 16 did not have any financial impact on
leases where the Group is the lessor.

The Group adopted IFRS 16 using the modified retrospective
method of adoption with the date of initial application of 1
January 2019. Under this method, the standard is applied
retrospectively with the cumulative effect of initial adoption as
an adjustment to the opening balance of retained earnings at
1 January 2019, and the comparative information for 2018
was not restated and continues to be reported under IAS 17.
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3.

CHANGES IN ACCOUNTING
POLICIES AND DISCLOSURES
(CONT’D)

IFRS 16 (Cont’d)

New definition of a lease

Under IFRS 16, a contract is, or contains a lease if the
contract conveys a right to control the use of an identified
asset for a period of time in exchange for consideration.
Control is conveyed where the customer has both the right
to obtain substantially all of the economic benefits from use
of the identified asset and the right to direct the use of the
identified asset. The Group elected to use the transition
practical expedient allowing the standard to be applied only
to contracts that were previously identified as leases applying
IAS 17 and IFRIC-Int 4 at the date of initial application.
Contracts that were not identified as leases under IAS 17 and
IFRIC-Int 4 were not reassessed. Therefore, the definition of
a lease under IFRS 16 has been applied only to contracts
entered into or changed on or after 1 January 2019.

At inception or on reassessment of a contract that contains
a lease component, the Group allocates the consideration
in the contract to each lease and non-lease component on
the basis of their stand-alone prices. A practical expedient is
available to a lessee, which the Group has adopted, not to
separate non-lease components and to account for the lease
and the associated non-lease components (e.g., property
management services for leases of properties) as a single
lease component.
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3.

CHANGES IN ACCOUNTING
POLICIES AND DISCLOSURES
(CONT’D)

IFRS 16 (Cont’d)
New definition of a lease (Cont’d)

As a lessee - Leases previously classified as operating
leases

Nature of the effect of adoption of IFRS 16

The Group has lease contracts for various items of property,
office equipment, motor vehicles, leasehold land and
buildings. As a lessee, the Group previously classified leases
as either finance leases or operating leases based on the
assessment of whether the lease transferred substantially
all the rewards and risks of ownership of assets to the
Group. Under IFRS 16, the Group applies a single approach
to recognise and measure right-of-use assets and lease
liabilities for all leases, except for two elective exemptions
for leases of low value assets (elected on a lease by lease
basis) and short-term leases (elected by class of underlying
asset). The Group has elected not to recognise right-of-use
assets and lease liabilities for (i) leases of low-value assets
(e.g., laptop computers and telephones); and (i) leases, that
at the commencement date, have a lease term of 12 months
or less. Instead, the Group recognises the lease payments
associated with those leases as an expense on a straight-line
basis over the lease term.
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3.

CHANGES IN ACCOUNTING
POLICIES AND DISCLOSURES
(CONT’D)

IFRS 16 (Cont’d)

New definition of a lease (Cont’d)

As a lessee - Leases previously classified as operating
leases (Cont’d)

Impacts on transition

Lease liabilities at 1 January 2019 were recognised based
on the present value of the remaining lease payments,
discounted using the incremental borrowing rate at 1 January
2019.

The right-of-use assets were measured at the amount of
the lease liability, adjusted by the amount of any prepaid or
accrued lease payments relating to the lease recognised
in the statement of financial position immediately before
1 January 2019. All these assets were assessed for any
impairment based on IAS 36 on that date. The Group elected
to present the right-of-use assets separately in the statement
of financial position. No lease assets were recognised under
finance leases previously, thus no reclassification from
property, plant and equipment upon the adoption of IFRS 16.

For the leasehold land and buildings (that were held to earn
rental income) previously identified as operating leases, the
Group included them as investment properties at 1 January
2019. They are measured at fair value applying IAS 40.
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Br B SE R SR () 3. CHANGES IN ACCOUNTING
POLICIES AND DISCLOSURES
(CONT’D)
B PR B B R 5 2E Rl 3B 1655 (4E) IFRS 16 (Cont’d)
HHEEEE(E) New definition of a lease (Cont’d)
1EAREAN — A BEBALHENHE As a lessee — Leases previously classified as operating
€ leases (Cont’d)
BETEE Impacts on transition (Cont’d)
R-E—NF— A BEBEBIERS The Group has used the following elective practical
ERFE165EE - AEFFRAUTRELE expedients when applying IFRS 16 at 1 January 2019:
SREEIEE
. HWHABNE R ERB L1288 o Applied the short-term lease exemptions to leases
NERNHEEBEEHEEERR with a lease term that ends within 12 months from the
date of initial application
. HWERB SR I FFAERE . Used hindsight in determining the lease term where
1 AR ERANEEHOTFE the contract contains options to extend/terminate the
lease
R-ZEBE—-NEFE— A — B EaHEAEREHR The impacts arising from the adoption IFRS 16 as at 1
EHERB16SEEANSENT ¢ January 2019 are as follows:
N
Increase
AREFT
RMB’000
(RAE&Fz)
(Unaudited)
BE Assets
B RS ELN Increase in other right-of-use assets 94,764
FERFUE - RE REAME Increase in prepayments, deposits and other
IR AN receivables 36,648
b= JEI= I Increase in investment properties 1,070,048
BELEEEIE NN Increase in total assets 1,201,460
afE Liabilities
HESFEMN Increase in lease liabilities 1,183,136
BEEEEEN Increase in total liabilities 1,183,136
BIF & FIE Increase in retained earnings 18,324
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3.

CHANGES IN ACCOUNTING
POLICIES AND DISCLOSURES
(CONT’D)

IFRS 16 (Cont’d)
New definition of a lease (Cont’d)

As a lessee - Leases previously classified as operating
leases (Cont’d)

Impacts on transition (Cont’d)
The lease liabilities as at 1 January 2019 reconciled to the
operating lease commitments as at 31 December 2018 is as

BRI follows:
ARBFT
RMB’000
(RACERZ)
(Unaudiited)
R=-ZF—N\E+=-HA=+—HHK  Operating lease commitments
REHERE as at 31 December 2018 2,897,886
RZZE-NFE—H—BH® Weighted average incremental borrowing rate
I S AN = as at 1 January 2019 8.48%
RZZE—-NFE—H—B® Discounted operating lease commitments
BRI ETHE AR at 1 January 2019 1,198,512
po A Less:
BRI EMEERNAERSBTHE Commitments relating to short-term leases and those
EHANR-_Z—NF+_A leases with a remaining lease term ending on or
=+ — AR ZER before 31 December 2019
EAdE 9,955
BRARKEBEESEHSHAE Commitments relating to leases of low-value assets 5,421
R=-ZB-—hFE—-—HF—HHEEE[E Lease liabilities as at 1 January 2019 1,183,136
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3.

CHANGES IN ACCOUNTING
POLICIES AND DISCLOSURES
(CONT’D)

IFRS 16 (Cont’d)

Summary of new accounting policies

The accounting policy for leases as disclosed in the annual
financial statements for the year ended 31 December 2018
is replaced with the following new accounting policies upon
adoption of IFRS 16 from 1 January 2019:

Right-of-use assets

Right-of-use assets are recognised at the commencement
date of the lease. Right-of-use assets are measured at cost,
less any accumulated depreciation and any impairment
losses, and adjusted for any remeasurement of lease
liabilities. When the right-of-use assets relate to interests in
leasehold land held as inventories, they are subsequently
measured at the lower of cost and net realisable value in
accordance with the Group’s policy for “inventories”. The cost
of right-of-use assets includes the amount of lease liabilities
recognised, initial direct costs incurred, and lease payments
made at or before the commencement date less any lease
incentives received. Unless the Group is reasonably certain to
obtain ownership of the leased asset at the end of the lease
term, the recognised right-of-use assets are depreciated on
a straight-line basis over the shorter of the estimated useful
life and the lease term. When a right-of-use asset meets the
definition of investment property, it is included in investment
properties. The corresponding right-of-use asset is initially
measured at cost, and subsequently measured at fair value,
in accordance with the Group’s policy for ‘investment
properties’.
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3.

CHANGES IN ACCOUNTING
POLICIES AND DISCLOSURES
(CONT’D)

IFRS 16 (Cont’d)

Summary of new accounting policies (Cont’d)

Lease liabilities

Lease liabilities are recognised at the commencement date
of the lease at the present value of lease payments to be
made over the lease term. The lease payments include
fixed payments (including in-substance fixed payments) less
any lease incentives receivable, variable lease payments
that depend on an index or a rate, and amounts expected
to be paid under residual value guarantees. The lease
payments also include the exercise price of a purchase
option reasonably certain to be exercised by the Group and
payments of penalties for termination of a lease, if the lease
term reflects the Group exercising the option to terminate.
The variable lease payments that do not depend on an index
or a rate are recognised as an expense in the period in which
the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the
Group uses the incremental borrowing rate at the lease
commencement date if the interest rate implicit in the lease is
not readily determinable. After the commencement date, the
amount of lease liabilities is increased to reflect the accretion
of interest and reduced for the lease payments made. In
addition, the carrying amount of lease liabilities is remeasured
if there is a modification, a change in future lease payments
arising from change in an index or rate, a change in the lease
term, a change in the in-substance fixed lease payments or a
change in assessment to purchase the underlying asset.
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3.

CHANGES IN ACCOUNTING
POLICIES AND DISCLOSURES
(CONT’D)

IFRS 16 (Cont’d)

Significant judgement in determining the lease term of
contracts with renewal options

The Group determines the lease term as the non-cancellable
term of the lease, together with any periods covered by an
option to extend the lease if it is reasonably certain to be
exercised, or any periods covered by an option to terminate
the lease, if it is reasonably certain not to be exercised.
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3. ERBCREERIEE(E) 3. CHANGES IN ACCOUNTING
POLICIES AND DISCLOSURES

(CONT’D)

B PR B A R 5 ZE RN 3B 1655 (4E) IFRS 16 (Cont’d)

PHERGEM BRI REERPERR Amounts recognised in the interim condensed

&8 consolidated statement of financial position and profit
or loss

AEBHEMEREEEREERBENRE The carrying amounts of the Group’s other right-of-use assets

SREANMBRNEES T ¢ and lease liabilities, and the movement during the period are
as follow:

Other right-of-use assets

EthEREEE
BAERE "B i 2 it REME HERE
Office Motor Investment Lease
equipment vehicles Buildings Sub-total properties liabilities

ARBF7 ABBFR ARBF7 ABBFR ABBFT ARBFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

R=Z-RE—-H—H Asat1January 2019 13 3,275 91,376 94,764 1,070,048 1,183,136
NE Additions 264 91 5,654 5,899 - 5,899
WEEHB A Acquisitions of
subsidiaries - - - - - 10,089

nEB Depreciation charge (61) (585) (11,512) (12,158) - -
FMERT Interest expense - - - - - 48,537
AREERY Decrease in fair value - - - - (16,719) -
E Payments - - - - - (80,037)
R=E-0E As at 30 June

ABZTH 2019 306 2,781 85,418 88,505 1,053,329 1,167,624
BHE_Z-—hFXA=Z+tHIEAEA & The Group recognised rental expenses from short-term
SEEEAAE ARK,653,000t RHE leases of RMB9,653,000 and leases of low-value assets
KEEEEARE,661,000CEREER of RMB1,661,000, no variable lease payments and rental
Y EUEHENRURERERAIRE income from sub-lease right-of-use assets, which were
MYENFEAEEESHBEREASKAA subsequently transferred to investment properties, of
R #191,597,0007T ° RMB191,597,000 for the six months ended 30 June 2019.
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OPERATING SEGMENT
INFORMATION

For management purposes, the Group is organised into the

following reportable operating segments:

@)

(@

Property
development:

Urban redevelopment

business:

Property leasing:

Property
management:

Development and sale of
properties

Sale of land held for
development and other related
activities

Property leasing (including
lease of self-owned properties
and sub-lease of leased
properties)

Provision of property
management services

The property development projects undertaken by the Group

during the six months ended 30 June 2019 are all located in
Mainland China.

During the six months ended 30 June 2019 and 30 June
2018, no revenue from transactions with a single external

customer amounted to 10% or more of the Group’s total

revenue.
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BESHBEHE(E) 4. OPERATING SEGMENT
INFORMATION (CONT’D)
NEHE  HTERER NERE NEER ik fit
Urban
HE-E-NE Six months ended Property  redevelopment Property Property
AAZTHIERER 30 June 2019 development business leasing  management Elimination Total
(FEEH) (Unaudited) AEETFT AREFR AEETFT AREFR ARETFT AREFR
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ik 10N Segment revenue
EEPHE Sales to external
customers 14,763,319 641,124 206,427 332,644 - 15,942,514
DEREEE Intersegment sales 10,236 - 22,852 106,439 (139,527) -
14,773,555 641,124 228,279 439,083 (139,527 15,942,514
PHEE Segment results 3,245,920 533,879 97,746 40,110 - 3,917,655
i Reconciliation:
FITMEMA Bank interest income 158,786
FOEMAESE  Unallocated corporate
expenses (100,114)
BERK Finance costs (432,188
EfBEARR Share of profits and
RELERR losses of associates
and joint ventures 146,359
B HAAE Profit before tax 3,690,498
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4. EBEFWEHGR) 4. OPERATING SEGMENT
INFORMATION (CONT’D)
ELE NEME MEER iR st
BEZZT-N\F Six months ended Property Property Property
NAZTHIEAER 30 June 2018 development leasing  management Elimination Total
(FHEER) (Unaudted) ANEETFT ANEETFT AEEFT ANEEFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AEUBA Segment revenue
IR EIHE Sales to external customers 10,125,896 160,193 190,444 - 10,476,533
PEERHE Intersegment sales 637,102 17,119 84,359 (738,580) -
10,762,998 177,312 274,803 (738,580) 10,476,533
PBEE Segment results 2,740,551 30,561 23,360 - 2,794,472
i Reconciliation:
HRITFISUA Bank interest income 62,906
HENAREBETE Gain on disposal of an
BEEHH AL equity instrument at
2HEMA(ADALEE  fair value through
HEBEEEHA other comprehensive
HEin2EBA K income (“FVOCI")
BT Al 1,038
ROBEHEES M Unallocated corporate
expenses (230,599
BEKR Finance costs (246,712)
EEBENRRAE Share of profits and losses
PEERE of associates and joint
ventures (164,262)
BR % AT Profit before tax 2.216,843
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4. EESEBEHGE) 4. OPERATING SEGMENT
INFORMATION (CONT’D)
TEAREIAEBR - —NEN The following table presents the asset information of the
—FTRARZZE-N\F+A=+—HZE Group’s operating segments as at 30 June 2019 and 31
DEEEER - December 2018, respectively.
NEFRE ANENER nERE mEER ifis @z
Urban
RZE-NE Asat Property  redevelopment Property Property
~A=TA 30 June 2019 development business leasing ~ management Elimination Total
(FaEE) (Unaudited) ANREFT ANEEFTT ANREFT ANREFT ANREFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
PHEE Segment assets 86,035,076 9,451,287 3,971,333 785,876 - 100,243,572
i Reconcilation:
FAWMEE Unallocated assets 45,169,635
EERS Total assets 145,413,207
RZZ-N\F As at 31 December
tZA=1-H 2018
(#EF5) (Audited)
PEEE Segment assets 76,298,588 7,762,244 2,807,154 520,829 - 87,388,815
i Reconciliation:
FORREE Unallocated assets 41,663,361
BEESE Total assets 129,052,176
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4. EBEFWEHGR) 4. OPERATING SEGMENT
INFORMATION (CONT’D)
TEROBEINAEBNR T —NFR The following table presents the liability information of the
—tARZZE-N\FT+ZA=1+T—HZE Group’s operating segments as at 30 June 2019 and 31
DEHBEER © December 2018, respectively.
NEFRE ANENER VES NEER ifis @z
Urban
RZZE—NF As at Property  redevelopment Property Property
~A=1A 30 June 2019 development business leasing ~ management Elimination Total
(FHER) (Unaudited) ARETFIL AREFT ARETFT AREFT ANREFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
PBEE Segment liabilities 45,863,075 990,351 1,949,255 536,496 - 49,339,177
% Reconcilation:
AOEHERE Unallocated liabilities 61,712,562
afEes Total liabilties 111,051,739
WZZ—/\F+-F Asat31 December
=1-H 2018
(#EF5) (Audited)
PBER Segment liabilities 36,889,809 944,665 452,632 267,754 - 38,564,860
- Reconciliation:
FPRHEE Unallocated liabilities 58,201,124
afEes Total libilties 96,755,984

82

RAREZERERAT 2019 HEIRE



R EARSBR 4R A B A BRI EE NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
—E—hAE,NA=+H 30June 2019

5. KA - Htilk A Rl 5. REVENUE, OTHER INCOME AND
GAINS
REBRARAHTAT : An analysis of revenue is as follows:

BEA<A=1tHIEAEA
Six months ended 30 June

—E-hF —E-)N\F
2019 2018
ARMTFTT AREFT
RMB’000 RMB’000
(FRAZFR) (KAE&EEZ)
(Unaudited) (Unaudited)
FKEELE KA Revenue from contracts with customers
HEME Sale of properties 14,763,319 10,125,896
T BT Urban redevelopment business 641,124 -
ES$E- U ON Property management fee income 332,644 190,444
2K B R A RN Revenue from other sources
KB THEIER Gross rental income from:
AW ALREE -
HEBEmE Lease of self-owned properties 13,830 19,562
B E Y Sub-lease of leased properties 191,597 140,631
15,942,514 10,476,533
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REVENUE, OTHER INCOME AND

GAINS (CONT’D)

Disaggregated revenue information for revenue
from contracts with customers
For the six months ended 30 June 2019

VESES BHEHER MEER @t
Urban
Property redevelopment Property
28 Segments development business management Total
ANREFT ANREFT ANREFT ANREFT
RMB’000 RMB’000 RMB’000 RMB’000
ERIRBES Type of goods or services
HEYE Sale of properties 14,763,319 - - 14,763,319
VTSI ON Urban redevelopment income - 641,124 - 641,124
MEEBBIA Property management fee income - - 332,644 332,644
REEFERLAKA Total revenue from contracts
with customers 14,763,319 641,124 332,644 15,737,087
g Geographical markets:
B Mainland China 14,763,319 641,124 332,644 15,737,087
R R A R Timing of revenue recognition
RE-BHEZNER Goods transferred at a point in time 14,763,319 641,124 - 15,404,443
BERS SR R Services transferred over time - - 332,644 332,644
REEFERAKA Total revenue from contracts
with customers 14,763,319 641,124 332,644 15,737,087
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5. WA Etlr AR Mra (&) S
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SRS

REVENUE, OTHER INCOME AND
GAINS (CONT’D)

Disaggregated revenue information for revenue
from contracts with customers (continued)

Set out below is the reconciliation of the revenue from
contracts with customer with the amounts disclosed in the
segment information for the six months ended 30 June 2019:

MERE  ATENER NEER @t
Urban
Property redevelopment Property
2 Segments development business management Total
ABMTT AR¥Fr AR¥Fr ARMFT
RMB’000 RMB’000 RMB’000 RMB’000
WA Revenue

IR EHE Sales to external customers 14,763,319 641,124 332,644 15,737,087
HEEEE Intersegment sales 10,236 - 106,439 116,675
14,773,555 641,124 439,083 15,858,762
Bei = Eliminations (10,236) - (106,439) (116,675)

REEFARLKRA Total revenue from contracts
with customers 14,763,319 641,124 332,644 15,737,087
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KA - Ethik ARz (#&) 5. REVENUE, OTHER INCOME AND

GAINS (CONT’D)

KEEFERAVANDIFBWAESR Disaggregated revenue information for revenue

(%) from contracts with customers (continued)
BHE_Z—)\FAAA=+HLEA For the six months ended 30 June 2018
VESEES MEER @t
Property Property
paR:i] Segments development management Total
ANBEFT ANRHEFT ANREFT
RMB’000 RMB’000 RMB’000
ERSBBESR Type of goods or services
HEME Sale of properties 10,125,896 - 10,125,896
MEERBWA Property management fee income - 190,444 190,444
REEFERAKA Total revenue from contracts with
customers 10,125,896 190,444 10,316,340
TS Geographical markets:
HEIAH, Mainland China 10,125,896 190,444 10,316,340
Eazpntads Timing of revenue recognition
RE-BREINED Goods transferred at a point in time 10,125,896 - 10,125,896
BE s e S (0 R T Services transferred over time - 190,444 190,444
REEFEFAKA Total revenue from contracts with
customers 10,125,896 190,444 10,316,340

BRI AR AT 2019 RHARE



R EARSBR 4R A B A BRI EE NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
—E—hAE,NA=+H 30June 2019

5. IgA - Httig AR Uz2(#) 5. REVENUE, OTHER INCOME AND

GAINS (CONT’D)
KEEFERAVANDIFWAESR Disaggregated revenue information for revenue
(%) from contracts with customers (continued)
RKERFERBRAEREZ —Z—N\FX Set out below is the reconciliation of the revenue from
A=THLEANEADEHERFEENSEN contacts with customer with the amounts disclosed in the
HIREZ AT - segment information for the six months ended 30 June 2018:
MERS MEEE a@st
Property Property
A Segments development management Total
ANRETFT ANREFT AREFT
RMB’000 RMB’000 RMB’000
A Revenue
MEIEPHEE Sales to external customers 10,125,896 190,444 10,316,340
DEbfEIEE Intersegment sales 637,102 84,359 721,461
HH3H Eliminations (637,102) (84,359) (721,461)
REEFERAKA Total revenue from contracts with
customers 10,125,896 190,444 10,316,340
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5. IgA - Httig AR Uz2(#) 5. REVENUE, OTHER INCOME AND

GAINS (CONT’D)

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

follows:

BEA<A=1tHIEAEA
Six months ended 30 June

88

—E-hF —E-)\F
2019 2018
ARH¥FIT ARBFT
RMB’000 RMB’000
(FAZFR) (RAE&ERZ)
(Unaudited) (Unaudited)
H g A Other income
RITHEUA Bank interest income 158,786 62,906
REF=FRAEPENFE  Interestincome from third parties
WA and joint ventures 8,404 58,037
EEEBIWA Management fee income 57,759 6,572
REWA Compensation income 24,396 96,053
SR E 5 R 8 Write-off of trade payables 49,816 -
Hity Others 55,846 22,802
355,007 246,370
Wan FER Gains, net
Mot E—fHeEhERRS Gain on partial disposal of interest in
(I Mok K RIS ) ajoint venture without loss of joint
GollbEn control - 234,927
BN EREE XA Remeasurement of the pre-existing
T interests in the joint ventures - 134,010
B E 1R =G 6 Gain on bargain purchases of
subsidiaries - 9,224
HENARBESEAHEFSH  Gain on disposal of an equity instrument
T AR 2 EW AR at FVOCI
W T HUES - 1,038
RIELEM B Qe Gain on deemed disposals of
subsidiaries 9,766 -
HELAAABESEEAZS)  Gain on disposal of financial assets
FFAEEH (AR EE at fair value through profit or loss
STEREZEE AER]) (“FVPL”)
TREEKS 1,263 -
BRREMEN LD AEBE Fair value gains on self-owned
sk (Hat12) investment properties (note 12) 11,023 15,560
HNE S Foreign exchange gain, net 10,272 9,448
32,324 404,207
387,331 650,577
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6. BRIRRIFIE

AEEOBRBAFBEE NG, (GEA) T3

6. PROFIT BEFORE TAX

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

ESIE (crediting):
BZEXA=TAHLKAER
Six months ended 30 June
“E-NF —E-N\F
2019 2018
ARETT AEEFT
RMB’000 RMB’000
(KEER) (FiEZFE)
(Unaudited) (Unaudited)
EHEMERA Cost of properties sold 10,350,654 7,281,991
BEHSNRENMEDN Direct operating expenses (including 4,325 3,778
BERCERT (BIEEBERRS) repairs and maintenance) arising
on rental-earing investment properties
BHENNEELERY Direct operating expenses (including rental 61,738 85,067
(BREEERBENERERE) and depreciation of leasehold improvements)
arising on subleasing business
T R R Cost of urban redevelopment business 96,524 -
R E S BRSO AR Cost of property management services provided 242,068 150,031
10,755,309 7,520,867
ME - WEREETE Depreciation of property, plant and equipment 83,072 55,544
HpFEREEENE Depreciation of other right-of-use assets 12,158 -
Hip el EERH Amortisation of other intangible assets 8,769 5,121
BREENEDABENED Changes in fair value of self-owned (11,023) (15,560)
(fiz#12) investment properties (note 12)
BIRMAXZ(BREESEMN) : Employee benefit expense
(including directors’ remuneration):
I8 NR%S Wages and salaries 599,029 463,030
RINE 2R Pension scheme contributions 82,101 38,592
W AERMENER 2R Less: Amount capitalised (245,239) (226,571)
in properties under development
435,891 275,051
MASMEREREROEEYEN  Minimum lease payments under operating 1,683 74,371
BERERERETE leases regarding office premises and
leased properties for subleasing business
INEFERR Foreign exchange difference, net (10,272) (9,448)
HEWE - BFE KR EEDNEE Loss on disposal of items of property, 9% 8,091
plant and equipment
RIEELEMB AR Gain on deemed disposals of subsidiaries (9,766) -
IRATERBLEZEAMTNGE Premium paid on early redemption - 102,002
of a senior note
ZEWRENB LT MKE Gain on bargain purchase of subsidiaries - (9,224)
HoLE—HaE RS Gain on partial disposal of interest in a joint - (234,927)
(34 5 = R ) A ik venture without loss of joint control
BN ERN G B ENN AR Reassessment of the pre-existing - (134,010)
interests in joint ventures
HE—BENRAAEBEMEAHES Gain on disposal of an equity instrument at FVOCI - (1,038)
AR 2RSSR T AN
SREERESE Impairment losses on financial assets 18,531 -
HERE Impairment of goodwil 124,268 -
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7.

90

R A

7.

FINANCE COSTS

BEAA=1tHIEAEA
Six months ended 30 June

—E-hEF —E-N\F
2019 2018
ARMTFTT AREFT
RMB’000 RMB’000
(KRAZER) (RAEER)
(Unaudited) (Unaudited)
TR Interest expense 2,152,279 1,443,109
W BRI E Less: Interest capitalised (1,720,091) (1,196,397)
432,188 246,712
FriS#RBA 8. INCOME TAX EXPENSE

AEBEAREBEEGEL QA LRNALE
EXERARBREEMEREERERT
MBRMAER - RIEASHSREEE
BREBRAERY  AEEER(XHS
BB MR AR B S MR ) AR
TAMGER - ARAEERBE-T—N
FARAZTHLEANEANEYEEEBE
EEAERTWA - A AEEHEARE
TR {S ©

PR RATEH

IRIR R B TS B ([ R EATISHLL) R
MNRITER  RRRIED - AERSE
AT EEBNEEMEHRERREE S
T-NAFANAZTBEANEAFETIE
RPFBHAEAREAH -

XA EIZRERA T 2019 HHIERE

The Group is subject to income tax on an entity basis on
profits arising in or derived from the jurisdictions in which
members of the Group are domiciled and operate. Pursuant
to the rules and regulations of the Cayman lIslands and BVI,
the entities of the Group which were incorporated in the
Cayman Islands and BVI are not subject to any income tax.
The Group was not liable for income tax in Hong Kong as the
Group did not have any assessable income currently arising
in Hong Kong during the six months ended 30 June 2019.

PRC corporate income tax

The PRC corporate income tax (“CIT”) in respect of
operations in Mainland China has been calculated at the
applicable tax rate on the estimated assessable profits for
the six months ended 30 June 2019, based on the existing
legislation, interpretations and practices in respect thereof.
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FRriSRBASZ (&)

Bl L I E R
RE-NANEF—A-BERNPEAR
OB+ 3R B (T L3R AR ) BT
PIR—hNEF—AZ+TEtRERNFE
ARFEME 30 B EH LT IRGI B4R
MER - B EREREA L (E A
BB TSR — IR A (BN E M EH PR
BRERATHGRAX - BEREEKRARY
ERBEXH)BERN FLMIEEI0%E
60% K RAET R B+ 1 IR ER - e E A
FREEENZETBEEMAIMHEARR
H20% - RIS 38 & AT R R T ©

REER - AEERBARETBEREER
VA H5 P AR TE i Bt 4 3 (B B 00 4 B
o BERLHIBERABENYEMEIAR
RTRBBGHEET - MABEEEE
B 30 IR (A T AT B i SR (E TR R AT
IR EELBPIR -

INCOME TAX EXPENSE (CONT’D)

PRC land appreciation tax

According to the requirements of the Provisional Regulations
of the PRC on Land Appreciation Tax (‘LAT") (fp#E A KL
FE + 11 E T E1TIE0) effective from 1 January 1994
and the Detailed Implementation Rules on the Provisional
Regulations of the PRC on LAT (s A R MNE + i 12(F
BMEITIEME AR effective from 27 January 1995, all
income from the sale or transfer of state-owned land use
rights and buildings in the PRC (being the proceeds from
sales of properties less deductible expenditures including
borrowing costs and property development expenditures) is
subject to LAT at progressive rates ranging from 30% to 60%
of the appreciation of land value with an exemption provided
for property sales of ordinary residential properties (& @IZ 4
{£=8) if their appreciation values do not exceed 20% of the
sum of the total deductible items.

During the period, the Group estimated and made provision
for LAT according to the requirements set forth in the relevant
PRC tax laws and regulations. The actual LAT liabilities are
subject to the determination by the tax authorities upon
completion of the property development projects and the LAT
determined by the tax authorities might be different from the
basis on which the provision for LAT is calculated.

BEANA=+THLEAEA

Six months ended 30 June

—EF-hF —TN\F
2019 2018
ARHFTT AEBTT
RMB’000 RMB’000
(KREFZ) (RAEE&RZ)
(Unaudited) (Unaudited)

BNAS : Current:
PRI CIT 1,320,820 834,057
T IBER LAT 1,249,518 537,527
PRI Deferred (579,710) (290,049)
BRI IE S H4asE Total tax charge for the period 1,990,628 1,081,535
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9. W{EERF
BRERBNDIBRBERAA A EAERSTE
AFEAE T R HA ] 2 217 3 @R & g
#9%01,870,812,000 (Bt = =T — \F <
A=+H17<MEA : 1,833,817,0008% ) 5t
- HEZZT-NFRZZE—N\FA
=T HIEARER - SIEEEEEERR -

EARNINGS PER SHARE

The calculation of the basic earnings per share amount is
based on the profit attributable to ordinary equity holders of
the Company and the weighted average number of ordinary
shares of 1,870,812,000 (six months ended 30 June 2018:
1,833,817,000) in issue during the period. There were no
dilutive potential ordinary shares during six months ended 30
June 2019 and 2018.

BEAA=1THILEAEA
Six months ended 30 June

—E-hF —ZT-N\F
2019 2018
(REEFZ) (RAEEz)
(Unaudited) (Unaudited)
AN RIERERES A AL Profit attributable to ordinary equity
FE(ARETT) holders of the Company (RMB’000) 1,593,874 1,184,215
PETERRNMETHE  Weighted average number of ordinary
(BAF&H) shares in issue (in thousand) 1,870,812 1,833,817
BRERNREERT Basic and diluted earnings per share
(BIRAERED) (RMB cents per share) 85 65
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11.

—RERA=+H 30 June 2019

a2

ZE - \FHEERARETRARKE
68.775 (& £ AR %1,335,388,00070) &
RZE-NFRATEHRITHREAF
REG FEARRRPRRALAE - HpA HAfERA
IR A BISARR R [ H M FE S SR IB R BRI
BIAR THEBEE-_ZT—AFLARHN
(MF5E16) °

ESE /jiuﬁT/TfEﬁ%Zi T — ﬂi/\ﬁ
fﬁ/_\HE‘T‘EJJ:/‘_\Tﬁ DHE) o

3% - BB Rax e

REEZZE-NFAA=TAHIEANEAR -
AEEWIERKRAER AR 45,570,000
E(@i—é_}\g/\ﬂ ‘f’ElJt/\f.
A+ AR#42,216,00070) % - B =
BB BREBENIEREEARE
230,122,000 THI ¥ % ~ BB R a&E - X
ZEVEFREAEARNEREAARE
36,366,000 (BLZE =T — N\FA=*
AIENEA - ARK139,840,0007T) K%
BYEEREYE - BERREBENME
W R is i ARBIEREREEEAARE
7,905,000 (B 2= — N\FRA=1H
1EREAR - AR¥20,218,0007T ) H K B
NAEIMYIE - BERERE - BR - AEE
ﬁ%%@%ﬁﬁﬁAEﬁM%oooﬂ@zi
T-N\FEXA=ZTHLEANER : ARKE
8,970,0007T) ¥ % - W= K&k - mE
BARK123,000L(HE=E—\F/<H
=T HIEANEAR  E)NYE - BREREE
2EBEELENBEARIHE -

RoF-AERA=HAR-E-NE
TZAST-B  AREETHE  BE
B
'/f

BETFEA - NERX T AEEMNG
R BABAEFR(HIE7) ©

10.

11.

DIVIDENDS

The proposed 2018 final dividend of RMB68.77 cents per
share, totalling RMB1,335,388,000, was approved by the
Company’s shareholders at the annual general meeting on 17
May 2019. It was recorded in “other payables and accruals”
in the interim condensed consolidated statement of financial
position and was subsequently distributed in July 2019 (note
16).

The board of directors has resolved not to pay an interim
dividend for the six months ended 30 June 2019 (six months
ended 30 June 2018: nil).

PROPERTY, PLANT AND
EQUIPMENT

During the six months ended 30 June 2019, the Group
acquired property, plant and equipment with an aggregate
carrying amount of RMB45,570,000 (six months ended 30
June 2018: RMB42,216,000), transferred from advance
payment for construction with a carrying amount of
RMB230,122,000, transferred from investment properties
with a carrying amount of RMB36,366,000 (six months ended
30 June 2018: RMB139,840,000) into property, plant and
equipment when these properties commenced to be owner-
occupied, and acquired through acquisitions of subsidiaries
with an aggregate carrying amount of RMB7,905,000 (six
months ended 30 June 2018: RMB20,218,000). During the
period, property, plant and equipment with an aggregate
carrying amount of RMB486,000 (six months ended 30 June
2018: RMB8,970,000) were disposed of by the Group, and
RMB123,000 (six months ended 30 June 2018: Nil) were
disposed of through deem disposal of subsidiaries.

At 30 June 2019 and 31 December 2018, certain of the
property, plant and equipment of the Group were pledged
to secure the interest-bearing bank and other borrowings
granted to the Group (note 17).
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12. |HEYE 12. INVESTMENT PROPERTIES
—E-hF —E-N\F
ANA=1H +=ZA=+—~”
30 June 31 December
2019 2018
FiaE AR¥FT ARBFT
Note RMB’000 RMB’000
(FEEER) (#c&F#z)
(Unaudited) (Audiited)
RE FEYIRBRTE(E Carrying amount at beginning of
the period/year 1,336,299 1,498,330
EREgRAME Transfer to owner-occupied
properties 11 (36,366) (188,522)
EE S M REEE Transfer from other right-of-use
assets 1,070,048 -
RAEEEE : Changes in fair value:
BREEmE Self-owned investment
properties 11,023 26,491
ERREYE Sub-lease investment
properties (16,719) -
FEFARMBREE Carrying amount at end of the
period/year 2,364,285 1,336,299

AEBNREMEL NP BN B R E
HEREA - REVEIZRBELHER
BHETHE=T7 -

RERANBIR I IR E LR F165RE - A%
ERREREPN CREREEER TR
BYMENTEE - WNHERARAEENE -

BAREREHMIEEMED A BEEER
ASHER AR AR KE16,719,0007T °

94 HRTEIZRERDA 2019 PHRE

The Group’s investment properties are situated in Mainland
China and held under medium term lease. The investment
properties are mainly leased to third parties under operating
lease arrangements.

Upon the adoption of IFRS 16, seven of the Group’s right-
of-use assets, which are used in sub-lease activities, meet
the definition of investment properties, and subsequently
measure at fair value.

The loss in fair value of the investment properties used in
sub-lease activities is included in cost of sales amounted to
RMB16,719,000.
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12. INVESTMENT PROPERTIES
(CONT’D)

At 30 June 2019 and 31 December 2018, certain of the
investment properties of the Group were pledged to secure
the interest-bearing bank and other borrowings granted to

the Group (note 17).

TRADE RECEIVABLES

The Group’s trade receivables mainly arise from the sale
of completed properties. Considerations in respect of the

12. {BEMERGE)

RZBE-AFRAZT+BERZZ-N\F
T-A=+—R AEENETREMZE
EEEA - UG T AKEN BIRTT
R B AR (HIRE17)

BN R IR
A B EUE 0B BRAHED S
To% - BHENENNRBEEREE R

13. 13.

S EACT

AT o BB 5 FE NG

properties sold are payable by the purchasers in accordance

Bo with the terms of the related sale and purchase agreements.
Trade receivables are interest-free.

—2-h%F —E)\F

RA=tH +t=—A=+—H

30 June 31 December

2019 2018

ARBEFTT ARETFT

RMB’000 RMB’000

(RAEFR) (#&F&)

(Unaudited) (Audited)

JEWE 5308 Trade receivables 4,588,831 4,909,890
B EEEERE Less: allowance for credit losses (32,737) (20,206)

4,556,094 4,889,684

ERNER BN HRERERE SN

An ageing analysis of the trade receivables as at the end of

BrEERE) MR SITIOT - the reporting period, based on the invoice date and net of
loss allowance, is as follows:

—E-hE —ENE
ANA=1H +=ZA=+—~”
30 June 31 December
2019 2018
ARHFT AE#ETFIT
RMB’000 RMB’000
(RAEFR) (# &)
(Unaudited) (Audiited)
=fEAR Within 3 months 2,191,747 3,381,960
L EpNEPS 4 to 6 months 42,377 32,013
+E=+=@RA 7 to 12 months 1,583,212 369,821
—F1& Over 1 year 738,758 1,105,890
4,556,094 4,889,684

2019 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 95



R EARSBR 4R A B 7S E R EE NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
—E—hFEA=1+H 30 June 2019

14. BE&RB&£ER/YLLES 14. CASH AND CASH EQUIVALENTS

PRI ER TR AND RESTRICTED BANK
DEPOSITS

—E-NF —F-N\F
ANA=t+H +=-—A=+—H
30 June 31 December
2019 2018
AR¥FT ARETFr
RMB’000 RMB’000
(RASERZ) (#&81%)
(Unaudited) (Audited)
HERIBSEEY Cash and bank balances 25,782,588 27,425,707
W ZIRHISRITIER (M3 (e)) Less: Restricted bank deposits (note (a)) (3,784,716) (4,051,526)
HeERBEEEY Cash and cash equivalents 21,997,872 23,374,181
AAREEHE (D)) Denominated in RMB (note (b)) 20,544,262 22,537,614
E M E¥EE Denominated in other currencies 1,453,610 836,567
21,997,872 23,374,181

96 FEIZRAERAT 2019 RHRE



R HA R A

A BT E R EE NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

—E-AFNA=FH 30June 2019

14. ERBSEFEREPYLUR
PREIERTTERR (48)

et -

(@)

RIEREBEER  AEEHE T
MENRAREERITEPREFMR—
ERENDRIEEMERIE - R
i - RZZ—AFXA=+AH  %F
2R HIE & A ARK3,110,317,000 7T
(Z2—\F+_A=+—H: ARK
3,238,192,0007T) °

NZZ—NFERBE=ZTHSHEEAR
#5367,434,000C (ZE—NF+=A
=+—8 : AR#426,218,0007T) K52
PR HITF TR N IRTTHE TE MO B R AR P Y
BHFSHIE - HRGRITHER - 5
BEF AR ZRAIRITIER - REEAR
#306,965,0007C (— 2 — NE+ - A
=+—H : AR#¥387,116,0007T) A%
B R AT ERE ZAIREE T4
REAERABEIAINIEMER
BRI TIERN ©

ARBATEHEBKEMES - =
2 IRE T BT R A eV SNEE AR B
RERER - NEREEFEBREERER
SNER BEBHIRTT - BARBHLIRK
Hit &5 -

TR RITHIR £ RIFRTE AR X
B BHNRRBASWA - RERREE
B AR IR B RITERAOMRE S BRI
HERnfBE - |RITEREIRERITER
ATF NIRRT B EERIMIR

7

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

Notes:

(@)

Pursuant to the relevant regulations in the PRC, certain
property development companies of the Group are required
to place certain amounts of pre-sale proceeds received in
designated bank accounts for specific use. As at 30 June
2019, such restricted cash amounted to RMB3,110,317,000
(31 December 2018: RMB3,238,192,000).

The restricted deposits as at 30 June 2019 amounting to
RMB367,434,000 (31 December 2018: RMB426,218,000)
represented the loan proceeds in the monitoring accounts
designated by the banks, in which case the use of the
restricted bank deposits is subject to the banks’ approval.
The remaining restricted bank deposits amounting to
RMB306,965,000 (31 December 2018: RMB387,116,000)
primarily represented bank deposits which are set aside to
guarantee the payment of wages to the construction workers

in accordance with certain local requirements.

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

Cash at banks earns interest income at floating rates based

on daily bank deposit rates. The carrying amounts of the

cash and cash equivalents and the restricted bank deposits

approximate to their fair values. The bank balances and

restricted bank deposits are deposited with creditworthy
banks with no recent history of default.
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15. BARSERARTE

ERBEARRNREHRENEZHER

15. TRADE AND BILLS PAYABLES

An ageing analysis of the trade and bills payables at the end

BB O ¢ of the reporting period, based on invoice date, is as follows:
—E-hF —E-N\F
~A=1+H +=—A=+—H

30 June 31 December

2019 2018

ARMTFT ARBFIT

RMB’000 RMB’000

(KRAEER) (4c &%)

(Unaudited) (Audited)

—F R Within 1 year 8,584,763 8,057,054
—F1% Over 1 year 524,593 463,764
9,109,356 8,520,818

e E 5 3B R RIE TS B -
RIEEZRARAINELEEERE

The trade and bills payables are unsecured, non-interest-
bearing and repayable within the normal operating cycle or
on demand.

2B
o

ENESRBRFERE RS ERR
EEBEEIERAER -

The carrying amounts of trade and bills payables approximate
to their fair values due to their short-term maturity.
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16. HMEFRIAR ERFRIA 16. OTHER PAYABLES AND

ACCRUALS
—ZE-hEF ZE-)N\F
AA=1H +=ZA=+—8
30 June 31 December
2019 2018
AR¥TFT ARMFT
RMB’000 RMB’000
(RAZFR) (45 &F1z)
(Unaudited) (Audited)
BYUL e RIBREIA Deposits received and receipts in

advance 49,243 42,838
JE T FRIE K Bt AT RRIE Accruals and other payables 4,888,412 5,508,066

[ AR AR A% 3R S 5P Y Other payables to the non-controlling
HAbFER IR shareholders 10,598,887 4,747,940
FERFIE Interest payable 1,058,823 743,716
JEAT AR B Dividend payable 1,335,388 -
B FEHEIRE XY Financial guarantee contracts 14,140 27,172
U BE B BB X B FE A 2R Payables for acquisition of subsidiaries 971,747 679,397
18,916,640 11,749,129
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17. SHBBITRAMER 17. INTEREST-BEARING BANK AND
OTHER BORROWINGS
—E-hEF —ZE—)\F
ARA=+H +=-A=+—~H
30 June 31 December
2019 2018
AREFTT ARBTFT
RMB’000 RMB’000
(KRAEER) (&)
(Unaudited) (Audited)
B EA Current
SRITE R — LI Bank loans — unsecured 2,758,497 388,000
RITER—BER Bank loans — secured 548,993 631,790
E Ao g5k — EIK A Other borrowings — unsecured 780,000 1,067,064
EAfnfgsk— B Other borrowings — secured 2,242,142 1,414,656
BAEEE - BET(Mite) Senior notes — secured (note e) 2,565,980 -
IREEX Syndicated loan 641,577 320,317
NalfEs (M) Corporate bonds (note f) 492,527 3,489,957
10,029,716 7,311,784
JERNEA Non-current
RITER — B Bank loans — unsecured 3,575,723 3,478,687
RITER— B Bank loans — secured 5,485,064 8,148,725
HE S — I IF Other borrowings — secured 3,609,762 3,201,748
BRERE - BB (Kiite) Senior notes — secured (note e) 15,462,932 14,628,763
REE R Syndicated loan 801,971 1,281,266
RNEES (i) Corporate bonds (note ) 11,155,254 9,579,972
40,090,706 40,319,161
50,120,422 47,630,945
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17.

RH B SR 1T B HofH 5 =% (48F)

RBERR - AEENETEEDERT
RITREMERA - UBER T AEEH

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

At the end of the reporting period, certain of the Group’s
assets were pledged to banks and other lenders for securing

FFERITREMER - ZEFEENKRAEME the interest-bearing bank and other borrowings granted to
= the Group. The carrying values of these assets are:

—E-hF —ET-)N\F
ANA=1H +=ZA=+—~”
30 June 31 December
2019 2018
AR¥FT ARMFT
RMB’000 RMB’000
(FEEER) (#c&F#z)
(Unaudited) (Audited)
ME - S KR (HEE11) Property, plant and equipment (note 11) 187,006 252,374
TaN R EFRIA Prepaid land lease payments 135,959 543,759
L& (ME12) Investment properties (note 12) 531,010 861,045
REEPEMERS Interests in joint ventures 526,595 562,135
BREPYE Properties under development 2,077,306 3,360,218
3,457,876 5,579,531
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17. (R EBTREMER(E) 17. INTEREST-BEARING BANK AND
OTHER BORROWINGS (CONT’D)

et - Notes:

(a) R-ZE—NFEXA=+—"8 A&£BH (a) As at 30 June 2019, equity interests of certain subsidiaries
FHBATMNRED THEMEAETEE of the Group were pledged as security for certain of the
Bat AR ¥ 7,635,635,00070( —F— N\ Group’s interest-bearing bank and other borrowings
£ AR¥6,640,332,0007T) & T 5t with an aggregate amount of RMB7,635,635,000 (2018:
BIRIT R EAE KA ER - BB RMB6,640,332,000). Details of the pledge of equity interests
BT ¢ are as follows:

“E-NF —I-0\F
~A=tH +=-A=t—H
30 June 2019 31 December 2018
M ABMTT ANR¥FT
Notes RMB’000 RMB’000
BENTERERREERARA 100% equity interest in Guangzhou Libaijia
(BMBEE])E100%HHE Investment Co., Ltd. (“Guangzhou Libaijia”) 233,100 392,300
BMNTREREREBRAR 100% equity interest in Guangzhou Lifeng Property
(TEMFIE ) #91009% Bk Development Co., Ltd. (“Guangzhou Lifeng”) 164,610 167,000
BMEREERRAR 100% equity interest in Guangzhou Jiayu
(TEINEER 1) H100%R% 1 Investment Co., Ltd. (‘Guangzhou Jiayu’) 300,000 300,000
BREZERMEREERAR 80% equity interest in Guangdong
([ERHEZ 2 ])880%H Yingzhihuang Real Estate Development Co., Ltd.
(“Guangdong Yingzhihuang”) i) 140,975 320,000
BILTERENEREERL 75% equity interest in Foshan Xingying
( ﬁmiﬁiJ)E’WS%Hﬂg Development Co., Ltd. (‘Foshan Xingying”) 637,172 712,500
BILUTERERMERLERALRT  100% equity interest in Foshan Baiyingda Real Estate
(MBI E&E ) M100% R E Development Co., Ltd. (‘Foshan Balyingda’) (i) - 900,000
REMEREHEREERAR 60% equity interest in Dongguan Allia Property
([REE = ])M60%IRE Development Co., Ltd. (‘Dongguan Aijia’) 275,000 300,000
BN EEERIEEARAR 80% equity interest in Huizhou Huiyang District Nankai
(TN ])HI80% 1 Industrial Co., Ltd. (‘Huizhou Nankai”) 235,200 336,000
BNmEEEERRER AR 100% equity interest in Huizhou Darun Property
(F=MEE )E’]100%Hyj2 Development Co., Ltd. (“Huizhou Darun”) 400,000 179,400
BILAKEHEREERD 100% equity interest in Heshan Hecheng Real Estate
((@%UJ?EWDEWOO%H%E Development Co., Ltd. (‘Heshan Hecheng’) 150,000 64,637
BENRERMEREARAR 100% equity interest in Qingyuan Jiada Real Estate
(r %i?iJ)E’NOO%W»&& Development Co., Ltd. (Qingyuan Jiada”) and
BEMEEEHEREBRAR 100% equity interest in Qingyuan Hengda Real Estate
[7BiR] EU)E’MOO%ME Development Co., Ltd. (“Qingyuan Hengda”) (ii) 550,000 370,000
BEMEREXERA 75% equity interest in Qingyuan Xinteng
(I35 aﬁﬁéjmm%ﬂxifg Industrial Co., Ltd. (“Qingyuan Xinteng’) 575,000 590,000
BEMERRMEREAT 100% equity interest in Qingyuan Xilong Real Estate
(EREE )E’]100%HQ$& Development Co., Ltd. (“Qingyuan Xilong”) 178,613 301,800
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17. SIRBITREMBR(IE) 17. INTEREST-BEARING BANK AND

Hrat - (&)

(@)

(#&)

OTHER BORROWINGS (CONT’D)

Notes: (Cont’d)
@ (Cont’d)
i “F)\F

~A=1H +=-A=t—H
30 June 2019 31 December 2018

M ABMTT AEEFT
Notes RMB’000 RMB’000
BEMAIERMEREEBRAT 100% equity interest in Qingyuan Heshun Real Estate
([FBEA)E])#100%H Development Co., Ltd. (“Qingyuan Heshun”) 537,000 273,470
BEMAERMERERRAR 100% equity interest in Qingyuan Tianfu Property
(BEXE |)M100%m% 1 Investment Co., Ltd. (“Qingyuan Tianfu’) 160,000 160,000
EOBREEHEREER AR 100% equity interest in Changsha Meiguiyuan Real Estate
([RDBERE |)K100%8%HE Development Co., Ltd. (‘Changsha Meiguiyuan”) 347,795 346,557
WEIERREBRAR 100% equity interest in Zhuhai Shunsheng Investment
(IRBIER J)H100% k1 Co., Ltd. (Zhuhai Shunsheng’) 764,614 434,055
ENERTEHABRAR 100% equity interest in Guangzhou Fengding Hardware
(ML |)H100% 5 Products Co., Ltd. (‘Guangzhou Fengding’) 347,056 348,613
REMHEREBRAR 52% equity interest in Dongguan Kaiye
([R5 ]) 520 R 1 Investments Co., Ltd. (‘Dongguan Kaiye”) - 144,000
BEERTHEREMERLER AT 100% equity interest in Qingyuan Lianjing Real Estate
(BB ) A100%RkE Development Co., Ltd. (“Qingyuan Lianjing”) 297,000 -
FLTEETEEXARAA 100% equity interest in Zhongshan Baoyi Technology
([ ILIEE|)H100%H0% Industrial Co., Ltd. (Zhongshan Baoyi") 300,000 -
BRI EREAR AR 100% equity interest in Guangzhou Keladini
(TEMRHAfE ) B1100% 3R HE Clothing Co., Ltd. (“Guangzhou Keladini”) 200,000 -
BUMKBROELRAR AR 70% equity interest in Heshan Zhaoying Real Estate
(MBI R ) M70%ikE Development Co., Ltd. (‘Heshan Zhaoying) 600,000 -
BLTEETAETSHWAERLAT  100% equity interest in Foshan Nanhai Xinsheng
(T BRI J)RI100% MR8 Hardware Omaments Co., Ltd. (‘Foshan Xinsheng) 32,500 -
BLUMREREERAA 90% equity interest in Heshan Changfu
(MBI RS ]) H90% R 1 Investment Co., Ltd. (‘Heshan Changfu’) 210,000 -
7,635,635 6,640,332
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17.

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

Notes: (Cont’d)

@)

(Cont’d)
(i)

(i)

Jinsha”)

As at 30 June 2019, an 80% equity interest in
Guangdong Yingzhihuang was pledged as security
for interest-bearing bank and other borrowings
with an aggregate amount of RMB140,975,000 (31
December 2018: 20% equity interest in Guangdong
Yingzhihuang pledged for interest-bearing bank
and other borrowings with an aggregate amount
of RMB150,000,000 and 80% equity interest in
Guangdong Yingzhihuang pledged for interest-
bearing bank and other borrowings with an
aggregate amount of RMB170,000,000).

As at 30 June 2019, the Group has lost control
over Foshan Baiyingda (31 December 2018: 100%
equity interest in Foshan Baiyingda pledged for
interest-bearing bank and other borrowings with an
aggregate amount of RMB900,000,000).

As at 30 June 2019, a 100% equity interest in
Qingyuan Hengda was pledged as security for
interest-bearing bank and other borrowings with
an aggregate amount of RMB550,000,000 (2018:
100% equity interest in Qingyuan Jiada and 100%
equity interest in Qingyuan Hengda were pledged for
interest-bearing bank and other borrowings with an
aggregate amount of RMB370,000,000).

As at 30 June 2019, a 51.15% equity interest in the joint
venture of Zhongshan Jinsha Industry Co., Ltd.(“Zhongshan

was pledged as securities for certain of the Group’s

borrowings with aggregate amounts of RMB325,940,000 (31
December 2018: RMB363,840,000).
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17. (R EBTREMER(E) 17. INTEREST-BEARING BANK AND
OTHER BORROWINGS (CONT’D)

i (& Notes: (Cont’d)

(©) RZZE—NFRATNR - BMNTER ©) On 18 May 2018, Guangzhou Times Property Management
MEESBEERAT([BERMESIE]) Co., Ltd. (“Times Property Management”) entered into
B HEEEERAIVEER asset-backed securities(“ABS”) arrangement with a
HEF(TEERIFES T - 115 third-party assets management company by pledging
TRKESGRERBEEETEEDE of certain trade receivables and the future years’ right
WHE R BT - R=F— \FHHA of receiving management fee from certain properties
+NB EXRBYEmEREAARE under its management. On 18 May 2018 the ABS was
1,675,000,000 tHE EEIFFES © A formally established with an aggregate nominal value of
HA8EF o RMB1,675,000,000, with an 8-year maturity.

() RZZE—NF—A++tH  BEMNTER (@) On 17 January 2019, Guangzhou Times Holdings Group
EREBAR AR EMER ) E—FHM Co., Ltd. (“Guangzhou Times”) entered into asset-backed
FE=FEAEBRAR N AERKIFES securities (“Guangzhou Times ABS”) arrangement with
([EMEREERPES ) TH - 1R a third-party assets management company by pledging
ETEKESZELRAEAD TKDE of certain trade receivables and the future years’ right
WESHE WA RFEFR - R =T —NFE— of receiving sales income of completed properties.
A+tH EABYEEREAARE On 17 January 2019 the Guangzhou Times ABS was
1,345,000,000 7T & B B R & E 3K formally established with an aggregate nominal value of
BE - RHA2EF - RMB1,345,000,000, with a 2-year maturity.
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17.

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

Notes: (Cont’d)

©)

Senior notes

USD 6.250% Senior Notes due 2020

On 23 January 2017, the Company issued 6.250%
senior notes due 2020 in a principal amount of
USD375,000,000 (approximately equivalent to
RMB2,571,450,000) at 100% of the principal
amount of such notes (the “USD 6.250% Senior
Notes due 2020”). The USD 6.250% Senior Notes
due 2020 are listed on the Stock Exchange and bear
interest from and including 23 January 2017 at the
rate of 6.250% per annum, payable semi-annually in

arrears.

At any time after 23 January 2019, the Company
may redeem the USD 6.250% Senior Notes due
2020, in whole or in part, at a redemption price
equal to 102.0% of the principal amount redeemed.
The Company may also redeem up to 35% of the
aggregate principal amount of the USD 6.250%
Senior Notes due 2020 with the net cash proceeds
of one or more sales of common stock of the
Company in an equity offering at a redemption price
equal to 106.25% of the principal amount redeemed
at any time prior to the maturity date of 23 January
2020.
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17. (R EBTREMER(E) 17. INTEREST-BEARING BANK AND
OTHER BORROWINGS (CONT’D)

Hiat - (4&) Notes: (Cont’d)
©) BEEER(E) ©) Senior notes (Cont’d)
(i) —EZ ZFRIER5.750%F T (i) USD 5.750% Senior Notes due 2022
BEZE

RZZT—tFMA=+<A8 "
AARIRBE A S EH100%
BIR_ZE__F3HLe
8 /& 225,000,000 % 7T (18 &
» 4 A R ¥ 1,549,013,000
TL) KB 750% B ERE ([ =F
T F R A 5.750% X T B
EEE])  c ZTZ—FHHK
5.750% 3 Tt 18 % Z 1R R 2
FrEm BT —tFMN
AZ+X B(BEZB)RBIU
5.750% M FMEE - FH¥F
M=k e

\

>

RRARAEER T T FN
ﬂ:+x52m%&@%%'
2485 P B B AR & 58 100%
SEARENERE  EE
EEMIELE D =T = — F 3]
#)5.750%E T BEZK - AR
AARZZE_ZFMA =+
Bz M EMERE - KIES
RERASEETHESLH
BEE - BEE2HHTr»=F
::Eﬂ%%m&m%mﬁ%
RE o ARFBNFAEZT =
i@ﬂ:+ﬁﬁﬂ%52m
AR - ERERARER

—REZRHERREE
BROMBRIERSFHE &
FE S5 7R P 121 7R & $H105.75%
WERE BT %3
HH)5.750% £ LB AR BEA S
P HERE35% °

On 26 April 2017, the Company issued 5.750%
senior notes due 2022 in a principal amount of
USD225,000,000 (approximately equivalent to
RMB1,549,013,000) at 100% of the principal
amount of such notes (the “USD 5.750% Senior
Notes due 2022”). The USD 5.750% Senior Notes
due 2022 are listed on the Stock Exchange and
bear interest from and including 26 April 2017 at the
rate of 5.750% per annum, payable semi-annually in

arrears.

At any time prior to 26 April 2020, the Company
may at its option redeem the USD 5.750% Senior
Notes due 2022, in whole but not in part, at a
redemption price equal to 100% of the principal
amount redeemed plus the applicable premium. At
any time on or after 26 April 2020, the Company
may redeem the USD 5.750% Senior Notes due
2022, in whole or in part, at a redemption price
equal to certain percentage of the principal amount
redeemed. The Company may also redeem up to
35% of the aggregate principal amount of the USD
5.750% Senior Notes due 2022 with the net cash
proceeds of one or more sales of common stock of
the Company in an equity offering at a redemption
price of 105.75% of the principal amount redeemed
at any time prior to the maturity date of 26 April
2022.
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INTEREST-BEARING BANK AND
OTHER BORROWINGS (CONT’D)

Notes: (Cont’d)

Senior notes (Cont’d)

(i)

USD 6.600% Senior Notes due 2023

On 30 November 2017, the Company issued
6.600% senior notes due 2023 in a principal amount
of USD300,000,000 (approximately equivalent
to RMB1,981,020,000) at 100% of the principal
amount of such notes (the “USD 6.600% Senior
Notes due 2023”). The USD 6.600% Senior Notes
due 2023 are listed on the Stock Exchange and bear
interest from and including 30 November 2017 at the
rate of 6.600% per annum, payable semi-annually in

arrears.

At any time prior to 30 November 2020, the
Company may at its option redeem the USD 6.600%
Senior Notes due 2023, in whole but not in part, at
a redemption price equal to 100% of the principal
amount redeemed plus the applicable premium.
At any time on or after 30 November 2020, the
Company may redeem the USD 6.600% Senior
Notes due 2023, in whole or in part, at a redemption
price equal to certain percentage of the principal
amount redeemed. The Company may also redeem
up to 35% of the aggregate principal amount of the
USD 6.600% Senior Notes due 2023 with the net
cash proceeds of one or more sales of common
stock of the Company in an equity offering at a
redemption price of 106.6% of the principal amount
redeemed at any time prior to the maturity date of 2
March 2023.
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17. (R EBTREMER(E) 17. INTEREST-BEARING BANK AND
OTHER BORROWINGS (CONT’D)

Hiat - (4&) Notes: (Cont’d)
(€ BAEER(E) ) Senior notes (Cont’d)
(iv) —E - —FFHH6.250%E T (iv) USD 6.250% Senior Notes due 2021
BERE
RZFE—-—NF—AF++tH" On 17 January 2018, the Company issued 6.250%

\
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senior notes due 2021 in a principal amount of
USD500,000,000 (approximately equivalent to
RMB3,296,573,000) at 100% of the principal
amount of such notes (the “USD 6.250% Senior
Notes due 2021”). The USD 6.250% Senior Notes
due 2021 are listed on the Stock Exchange and bear
interest from and including 17 January 2018 at the
rate of 6.250% per annum, payable semi-annually in

arrears.

At any time prior to 17 January 2020, the Company
may at its option redeem the USD 6.250% Senior
Notes due 2021, in whole but not in part, at a
redemption price equal to 100% of the principal
amount redeemed plus the applicable premium. At
any time on or after 17 January 2021, the Company
may redeem up to 35% of the aggregate principal
amount of the USD 6.250% Senior Notes due 2021
with the net cash proceeds of one or more sales of
common stock of the Company in an equity offering
at a redemption price of 106.25% of the principal
amount of the notes redeemed, plus accrued and
unpaid interest, if any, to (but not including) the

redemption date.
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17.

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

Notes: (Cont’d)

©)

Senior notes (Cont’d)

v

USD 7.850% Senior Notes due 2021

On 4 June 2018, the Company issued 7.850%
senior notes due 2021 in a principal amount of
USD450,000,000 (approximately equivalent to
RMB2,884,954,000) at 100% of the principal amount
of such notes (the “USD 7.850% Senior Notes due
2021”). The USD 7.850% Senior Notes due 2021
are listed on the Stock Exchange and bear interest
from and including 4 June 2018 at the rate of 7.850%

per annum, payable semi-annually in arrears.

At any time prior to 4 June 2020, the Company may
at its option redeem the USD 7.850% Senior Notes
due 2021, in whole but not in part, at a redemption
price equal to 100% of the principal amount
redeemed plus the applicable premium. At any time
prior to 4 June 2021, the Company may redeem
up to 35% of the aggregate principal amount of the
USD 7.850% Senior Notes due 2021 with the net
cash proceeds of one or more sales of common
stock of the Company in an equity offering at a
redemption price of 107.85% of the principal amount
redeemed, plus accrued and unpaid interest, if any,
to (but not including) the redemption date.
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17. (R EBTREMER(E) 17. INTEREST-BEARING BANK AND
OTHER BORROWINGS (CONT’D)

M (&) Notes: (Cont’d)
(€ BAEER(E) ) Senior notes (Cont’d)
(vi) —E T FE|HIA10.950% 3 (Vi) USD 10.950% Senior Notes due 2020
TESERIE
RZZE-—NF+—A=++t On 27 November 2018, the Company issued
H ARREZEELASERN 10.950% senior notes due 2020 in a principal
PINKBEITHR _ZE_FTF amount of USD300,000,000 (approximately
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equivalent to RMB2,087,726,000) at 99.912% of the
principal amount of such notes (the “USD 10.950%
Senior Notes due 2020”). The USD 10.950% Senior
Notes due 2020 are listed on the SEHK and bear
interest from and including 27 November 2018 at the
rate of 10.950% per annum, payable semi-annually

in arrears.

At any time prior to 27 November 2020, the
Company may at its option redeem the USD
10.950% Senior Notes due 2020, in whole but not
in part, at a redemption price equal to 100% of
the principal amount redeemed plus the applicable
premium. At any time prior to 27 November 2020,
the Company may redeem up to 35% of the
aggregate principal amount of the USD 10.950%
Senior Notes due 2020 with the net cash proceeds
of one or more sales of common stock of the
Company in an equity offering at a redemption price
of 110.95% of the principal amount redeemed,
plus accrued and unpaid interest, if any, to (but not

including) the redemption date.
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17.

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

Notes: (Cont’d)

©

Senior notes (Cont’d)

(vil

USD 7.625% Senior Notes due 2022

On 21 February 2019, the Company issued 7.625%
senior notes due 2022 in a principal amount of
USD500,000,000 (approximately equivalent to
RMB3,348,725,000) at 100% of the principal amount
of such notes (the “USD 7.625% Senior Notes due
2022”). The USD 7.625% Senior Notes due 2022
are listed on the SEHK and bear interest from and
including 21 February 2019 at the rate of 7.625%
per annum, payable semi-annually in arrears.

At any time prior to 21 February 2021, the Company
may at its option redeem the USD 7.625% Senior
Notes due 2022, in whole but not in part, at a
redemption price equal to 100% of the principal
amount redeemed plus the applicable premium. At
any time prior to 21 February 2021, the Company
may redeem up to 35% of the aggregate principal
amount of the USD 7.625% Senior Notes due 2022
with the net cash proceeds of one or more sales of
common stock of the Company in an equity offering
at a redemption price of 107.625% of the principal
amount redeemed, plus accrued and unpaid
interest, if any, to (but not including) the redemption
date.

The senior notes are jointly and severally guaranteed by

certain subsidiaries of the Group which are incorporated

outside the PRC (“Subsidiary Guarantors”) and are secured

by the pledge of certain equity interests of such Subsidiary

Guarantors.
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17. (R EBTREMER(E) 17. INTEREST-BEARING BANK AND
OTHER BORROWINGS (CONT’D)

Bt - (&) Notes: (Cont’d)

©) BEE=E(E) (e Senior notes (Cont’d)
N HE AR A B S R E 2 B e = The senior notes recognised in the interim condensed
T consolidated financial information are calculated as follows:

k23 ZRIEE ZRIZE ZBIZE ZRz-% ZRI-f ZRIEE ZRIZE
HE011.450%  EEM06.250% EEM5750% HHM6.600% HHI6.250%  EHNT.850% EIHBK10950%  EIEAIT.625%
AnBEERE  EnEARE  EnE%RE  EnBiRE  En@ARE  EnBARE  AnEARE  AEREE &t
USD11450%  USD6.250%  USD5.750%  USD6.600%  USD6.250%  USD7.850% USD10.950%  USD 7.625%
Senior Notes ~ Senior Notes ~ Senior Notes ~ Senior Notes ~ Senior Notes ~ Senior Notes ~ Senior Notes ~ Senior Notes
due 2020 due 2020 due 2022 due 2023 Due 2021 due 2021 Due 2020 due 2022 Total
ANEEFT  ARETr  ARETT ARETr ARETr AREFr AEEFr AEEFr AREFx
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB1000 RMB000 RMB000 RMB1000

RZF-/\E-A—H  Canyingamount as at

HEAE 1 January 2018 1,798,660 2,409,586 1,444 427 1,917,322 - - - - 7,569,99
ERBET ssuance during the year - - - - 3,296,673 2,884,954 2,087,726 - 8,269,253
RGHA Transaction costs - - - - (51,197) 40,699) (29,061) - (120,957)
fexi Interest charged 61,239 169,060 89,899 137,548 214,409 143410 21,436 - 837,001
EAFISREIARM  Interest paid and interest payable

JE 7B R AR included in other payables and

FBNEAFE accruals (37,587) (154,863) (85,484) (130,828) (199,028) (136,156) (20,500) - (764,446)
f-{a) Redemption (1,783927) - - - - - - - (1,783927)
EiEE Exchange realignment (38,385) 139,293 83,330 110,649 142,59 209,054 (24,69) - 621,844
RIE-NE Carrying amount as at

TZAZ+-BR 31 December 2018 and

“E-NE-A-H 1 Januay 2019

NERE - 2,563,076 1,532,172 2,034,691 3,403,363 3,060,563 2034908 - 14,628,763
BRR B Issuance during the period - - - - - - - 3,348,725 3,348,725
RHHA Transaction costs - - - - - - - (44,003 (44,003)
FESH Interest charged - 85,506 45,926 70,138 112,60 126,985 117,083 95,922 654,154
EFFIBBGIARS  Inferest paid and interest payable

[ included n other payables and

SUENENTIE aooruals - (78,066) 43573 6705 (104084 (120299 (111,246) 259 61682
ERAE Exchange realignment - (4,625) (2,794) (3712 (6,162) (5,55) (3674) 84,617 58,005
RZE-NE Carrying amount as at

ANAZTENEEE  30June 2019 - 2,565,980 1,531,731 2,034,065 3,405,632 3,061,701 2,037,071 3,392,732 18,028,912
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17. (R EBTREMER(E) 17. INTEREST-BEARING BANK AND
OTHER BORROWINGS (CONT’D)

Htat - (4&) Notes: (Cont’d)

()

RAEES

RZT—A&+A+A  BEMER(E
ABANER BRI 2E B AR
R B 2 A R #2,000,000,000 7T K9
BEETRARBES ([T F 5
#6.75% ARERARIESR]) - —T %
EHWWGB%AEM AIfEH KR

THHERT RAFEEIN - RETAER
ﬁ”—ix BN R A EAEmF
EMEFRAEABERABERE 2K
BH T _TFHHME.75%ARE R
AR - ZZE-TFIHMN6 TN AR
BABBEFR EEBHFR S £X
B 1) £ > W IA6.75%RIEFIRE S -
BEIXN—R -R-_ZE—NELA+
B AARMEERZEEEANSHE
100% ) fE B {8 A R #5184,392,0007T
fE [l A& 4858 A AR 184,392,0007T
M -ZE-ZFHEHN6.75% AREAF]
&5 - BT~ \FtA+H  HEEF
EKEBFET5%IBRETF7.50%([ =
ST FHEMNT7E0% ARE QG E
%]) o
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Corporate bonds

On 10 July 2015, Guangzhou Times, a wholly-owned
subsidiary of the Company established in the PRC,
issued domestic corporate bonds at a par value of
RMB2,000,000,000 in the PRC (the “RMB 6.75% Corporate
Bonds due 2020”). The RMB 6.75% Corporate Bonds due
2020 will mature in five years from the issue date. Upon the
third anniversary of the issue date, Guangzhou Times shall
be entitled to increase the coupon rate and the bond holders
shall be entitled to sell back the whole or part of RMB
6.75% Corporate Bonds due 2020 at par. The RMB 6.75%
Corporate Bonds due 2020 are listed on the Shanghai Stock
Exchange (the “SSE”) and bear interest at the rate of 6.75%
per annum, payable annually in arrears. On 10 July 2018,
the Company redeemed an aggregate principal amount of
RMB184,392,000 of the RMB 6.75% Corporate Bonds due
2020 at a redemption price of RMB184,392,000, which
equals to 100% of the principal amount of such notes. From
10 July 2018, interest rate of the bonds increased from 6.75%
per annum to 7.50% per annum (the “RMB 7.50% Corporate
Bonds due 2020”).
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17. (R EBTREMER(E) 17. INTEREST-BEARING BANK AND
OTHER BORROWINGS (CONT’D)

Hiat - (4&) Notes: (Cont’d)
i NEIEFH(E) f) Corporate bonds (Cont’d)
RZZE—XR"F—A+NB  EMNERR On 18 January 2016, Guangzhou Times issued non-
# Bl 1% A R % 3,000,000,000 7T & HE & public domestic corporate bonds at a par value of
BTEMMNEABTET.88%H = FEAFE RMB3,000,000,000 in the PRC with a term of three years
NABAQAGES ([ ZZE—HEDEHH at the coupon rate of 7.88% per annum (the “RMB 7.88%
7.88% AR ATIESR])  BMNERE Corporate Bonds due 2019”), with the option to redeem by
BERE_FREEBELNGS - —T—AN Guangzhou Times at the end of the second year. The RMB
FEIER7.88% ARB A RIERAEE 7.88% Corporate Bonds due 2019 are non-guaranteed and
RERFINEFEZGFI LT - RZE are listed on the Shenzhen Stock Exchange. On 18 January
—NEFE—A+N\B  KABIAEREA 2019, the Company redeemed an aggregate principal
R #3,236,400,0007C (HHE N2 EFEE amount of RMB3,000,000,000 of all of the outstanding RMB
REEE100% MNE = 5 B3 B By FE 5T & 7.88% Corporate Bonds due 2019 at a redemption price of
REFMB)BERZF-NFRHPRESR RMB3,236,400,000, which equals to 100% of the principal
% A A R #3,000,000,000 7T FT B & fE amount of such notes plus the accrued and unpaid interest
[Blf)7.88% A RE R AIES © to the due date.
R-Z—+FNANE - EMEARRF On 8 September 2017, Guangzhou Times issued non-
B #% A K #1,100,000,000 7T K H 1B 3% public domestic corporate bonds at a par value of
TEHRHNRAETFEL20%H T FEEIEN RMB1,100,000,000 in the PRC with a term of five years
HEANARES (| ZE - _F3H8 at the coupon rate of 8.20% per annum (the “RMB 8.20%
8.20% AR NFIESR]) - BMNERE Corporate Bonds due 2022”), with the option to adjust the
HEREZFRAEZMANEMREER coupon rate by Guangzhou Times and the investors have the
EEEES - —T = —FEHIM8.20% option to sell back the bonds at the end of the third year. The
ARBRBEFABEERER ERME RMB 8.20% Corporate Bonds due 2022 are non-guaranteed
e and are listed on the SSE.
RZZE—+FHANB  EMERR On 8 September 2017, Guangzhou Times issued non-
B4 A R % 500,000,000 7T &) B 2% public domestic corporate bonds at a par value of
TEAMNEAEFT75%M =FHER RMB500,000,000 in the PRC with a term of three years
ABEALARESR( TS F BN at the coupon rate of 7.75% per annum (the “RMB 7.75%
T75% ARBATIESR]) - EMNERE Corporate Bonds due 2020”), with the option to adjust the
ERE —_FARABRZMA MR EER coupon rate by Guangzhou Times and the investors have
EOEES —T_TFHHMN7.75% the option to sell back the bonds at the end of the second
ARBAF E%ﬁﬂﬂﬁ*%&ﬁixﬁﬁt year. The RMB 7.75% Corporate Bonds due 2020 are non-
e guaranteed and are listed on the SSE.
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17. (R EBTREMER(E) 17. INTEREST-BEARING BANK AND
OTHER BORROWINGS (CONT’D)

Htat - (4&) Notes: (Cont’d)

()

REES(E)

RZZ—NENAZ+AH - EMERR
f B 3% A R #2,200,000,000 7T & E B
BITEEHER AT FL.40%H = FHIIE
AFRAREMES ([ 2T —FHEN
8.A40% ARBE—HINRIESR]) - BN
RREERE —FRARZEEAEMmE
BEERDEES — T —FRHN
BAON ARBE—BINAIESF REER
R AP BT ©

RZZ-NE+A++8 - BMNERR
# B3 A R #1,700,000,000 7T & E &
BITEEARABFS40%H = FHIIE

ARABEANRGER( 2 —F 555
8.40% ARMBE_HNEMES]) - BN
RRAEENRE _FRABRZEAEMmER
BEGHEBEES - —T T —F3H
H8.40% AR E = HHA 1,%%79@
REA LA LT

Til

RZZ—NF+=-At8  EMNERR
F B 4% A R 1,100,000,000 7T K fE &
BIZEANRATF750%HW=FHA
FENQRER( =381
750% ARBARIESR]) - BMNERE
BRE_FERARZEAEMREER
HEEES « —FT = —F 5| HH7.50%
ARBRREFREREREN EXZFE
i
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Corporate bonds (Cont’d)

On 20 August 2018, Guangzhou Times issued non-
public domestic corporate bonds at a par value of
RMB2,200,000,000 in the PRC with a term of three years
at the coupon rate of 8.40% per annum (the “RMB 8.40%
Corporate Bonds | due 2021”), with the option to adjust the
coupon rate by Guangzhou Times and the investors have
the option to sell back the bonds at the end of the second
year. The RMB 8.40% Corporate Bonds | due 2021 are non-
guaranteed and are listed on the SSE.

On 17 October 2018, Guangzhou Times issued non-
public domestic corporate bonds at a par value of
RMB1,700,000,000 in the PRC with a term of three years
at the coupon rate of 8.40% per annum (the “RMB 8.40%
Corporate Bonds Il due 2021”), with the option to adjust the
coupon rate by Guangzhou Times and the investors have the
option to sell back the bonds at the end of the second year.
The RMB 8.40% Corporate Bonds Il due 2021 are non-
guaranteed and are listed on the SSE.

On 7 December 2018, Guangzhou Times issued
public domestic corporate bonds at a par value of
RMB1,100,000,000 in the PRC with a term of three years
at the coupon rate of 7.50% per annum (the “RMB 7.50%
Corporate Bonds due 2021”), with the option to adjust the
coupon rate by Guangzhou Times and the investors have
the option to sell back the bonds at the end of the second
year. The RMB 7.50% Corporate Bonds due 2021 are non-

guaranteed and are listed on the SSE.
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17. (R EBTREMER(E) 17. INTEREST-BEARING BANK AND
OTHER BORROWINGS (CONT’D)

Kzt - (&) Notes: (Cont’d)
i NEMES () (f) Corporate bonds (Cont’d)
RN-F—NE+-—A+H BINERR On 7 December 2018, Guangzhou Times issued
M B i% A R 1,900,000,000 7T & E 1B public domestic corporate bonds at a par value of
BITEEMMNEAETFEI0NNAEHA RMB1,900,000,000 in the PRC with a term of five years

HEAATES( [;2::¢¢|ng9@ at the coupon rate of 8.10% per annum (the “RMB 8.10%
8.10% AR AGIMES])  ENERA Corporate Bonds due 2023”), with the option to adjust the
ERE = F R ARBRIEmAX ﬁ’ﬁ]*»y\ BEE coupon rate by Guangzhou Times and the investors have the
REEERES - — T~ = 3|HH8.10% option to sell back the bonds at the end of the third year. The
ARBAGESAEEGEEN EXZHE RMB 8.10% Corporate Bonds due 2023 are non-guaranteed
T o and are listed on the SSE.

—RE—A=+MH - ENER On 24 January 2019, Guangzhou Times issued non-
A EZ A R%1,100,000,000 7T B & public domestic corporate bonds at a par value of
BRTEAMNRAETFET50%H =FH RMB1,100,000,000 in the PRC with a term of three years
FEAFIERNARES ([T = —F 55 at the coupon rate of 7.50% per annum (the “RMB 7.50%
H7.50% AR ARIES]) « BNEK Corporate Bonds due 2022”), with the option to adjust the
BERE-_FRARZ@MARMKRE coupon rate by Guangzhou Times and the investors have
EEEREESE - — T - —FE5HY the option to sell back the bonds at the end of the second
750% AR NBESSEEELA year. The RMB 7.50% Corporate Bonds due 2022 are non-
SSFT TR o guaranteed and are listed on the SSE.

—RESANA  EMERAE On 6 June 2019, Guangzhou Times issued public domestic
B 1% A R #500,000,000 7T #) 8 21T corporate bonds at a par value of RMB500,000,000 in the
ZEMEAEF6.80%H = FHIARE PRC with a term of five years at the coupon rate of 6.80%
AREMES ([ = — PU4F 5 H356.80% per annum (the “RMB 6.80% Corporate Bonds due 2024”).
ARBAGIES]) c — T - VU4ETIHAR The RMB 6.80% Corporate Bonds due 2024 are non-
6.80% A RENBES SEEELA guaranteed and are listed on the SSE.
RFf LT -
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17. (R EBTREMER(E) 17. INTEREST-BEARING BANK AND
OTHER BORROWINGS (CONT’D)

Mtat - (& Notes: (Cont’d)

) NEEFH(E) ) Corporate bonds (Cont’d)
MR EIRSIR4R & I IS ERHER S A Rl E The corporate bonds recognised in the interim condensed
HETHEWT consolidated financial information are calculated as follows:

CECEENE O CE-NFRE CE-AFEH -IooREY CToBEEY —E--FIM
MT50%ARSE  H7.85%ARY  W788%ARE  WB20%ARE  MIT5%ARYE  H8.40%ARY
NRES LS NAES NAES NAES NAfES

RMB 7.50% RMB 7.85% RMB 7.88% RMB 8.20% RMB 7.75% RMB 8.40%

Corporate Corporate Corporate Corporate Corporate Corporate
Bonds Bonds Bonds Bonds Bonds Bonds
due 2020 due 2018 due 2019 due 2022 due 2020 due 2021
NEETT NEETFT NEETT NEETT NEETT NEETT
RMB000 RMB000 RMB 000 RMB'000 RMB'000 RMB000
W=Z—\E—F—H Caryingamountas at
HREE 1 January 2018 1,987,390 2,993,621 2,992,125 1,066,314 484,842 -
FREET Issuance during the year - - - - - 2,200,000
g% Interest charged 148,882 199,29 243,980 100,985 44,160 78,185
QHHAR - EAFIER Transaction cost, interest paid
SAEMERZIER  andinterest payable included in
JESTEUBHIERTIS  other payables and accruals (212,866) (192,916) (236,400) (90,200) (38,750) (134,636)
1ERIER Early redemption (184,392) - - - - -
5HED Redemption on maturity - (3,000,000 - - - -
RZZ-NEF-F  Camyingamount as at
=T-HR=F-N 31 December 2018 and
F—R—BMEEE 1 Januay 2019 1,739,014 - 2,999,705 1,077,099 490,252 2,143,549
HRET Issuance during the period - - - - - -
FEXH Interest charged 97,562 - 11,963 49,141 21,490 106,666
THHR - BAFIER Transaction cost, interest paid
SARMEMNZER  and interest payable included in
JERTTUBMERTIE  other payables and accruals (70,623) - (11,65) (44,729) (19,215) (94,168)
HREE Repaid during the period - - 3,000,000 - - -
RZZ-NERA  Camyingamount as at
STRNEEE 30 June 2019 1,766,953 - - 1,081,511 492,521 2,156,047
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17. (R EBTREMER(E) 17. INTEREST-BEARING BANK AND
OTHER BORROWINGS (CONT’D)

Mtat - (& Notes: (Cont’d)

) NEIEFH(E) ) Corporate bonds (Cont’d)
MR EIRSEA4R & I IS B RHER A A Rl E The corporate bonds recognised in the interim condensed
HETHEWT consolidated financial information are calculated as follows:

CEC-FHE CEC-FHA CECCRNE CROCRIR CRomFRM

f18.40% AR #7.50% #8.10% #7.50% 16.80%
FCHNRES AREANES  ARBLOFAES ARMLAEE  AREARES a5t
RMB 8.40% RMB 7.50% RMB 8.10% RMB 7.50% RMB 6.80%
Corporate Corporate Corporate Corporate Corporate
Bonds I Bonds Bonds Bonds Bonds
due 2021 due 2021 due 2023 due 2022 due 2024 Total
NEETT NEETFT NEETT NEETT NEETT NEETT
RMB000 RMB'000 RMB*000 RMB'000 RMB000 RMB'000
W=Z—\E—F—H Caryingamountas at
HEA(E 1 January 2018 - - - - - 9,524,202
ERNRET Issuance during the year 1,700,000 1,100,000 1,900,000 - - 6,900,000
g% Interest charged 31,762 5,569 10,253 - - 863,071
QHHAR - EAFIER Transaction cost, interest paid
SAEMERZIER  andinterest payable included in
[EZTEUBMERTIS  other payables and accruals (66,063) (30,401) (30,810) - - (1,033,042)
el Early redemption - - - - - (184,392)
5HED Redemption on maturity - - - - - (3,000,000
RZZ-NEF-F  Camyingamount as at
=T-HR=F-N 31 December 2018 and
F—R—BMEEE 1 Januay 2019 1,666,699 1,075,168 1,879,443 - - 13,069,929
HmELT Issuance during the period 1,100,000 500,000 1,600,000
Hext Interest charged 78,844 50,033 81,49 40,746 2,313 540,303
THHR - BAFIER Transaction cost, interest paid
SAHMEMNZER  and interest payable included in
[ESTEUBHIERFIS  other payables and accruals (86,841) (67,202) (81933) (64,125) (41,957) (662,451)
BNEER Repaid during the period - - - - - (3,000,000)
RZZ-NERA  Camyingamount as at
STRNEEE 30 June 2019 1,657,702 1,067,999 1,879,006 1,086,621 460,416 11,647,781
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BA 75 E RHBF 3 NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

18. ACQUISITIONS OF SUBSIDIARIES

(A)

Business combination

In February 2019, the Group entered into an equity
transfer agreement with an independent third
party for the acquisition of 100% equity interest
in Guangzhou Dongkang Property Management
Co., Ltd. (“Dongkang Property Management”) at a
consideration of RMB45,364,000. The acquisition has
been completed in March 2019.

In December 2018, the Group entered into an equity
transfer agreement with independent third parties for
the acquisition of 100% equity interest in Qingyuan
Rongtai Property Management Co., Ltd. (“Qingyuan
Rongtai”) at a consideration of RMB9,065,000. The
acquisition has been completed in April 2019.

These acquisitions allow the Group for further
business expansion on property management
business.
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18. UrkEMIE 27 (&) 18. ACQUISITIONS OF SUBSIDIARIES
(CONT’D)
(A) XEKEBH(E) (A) Business combination (Cont’d)
RUEBE - EaiE WEE R A&y A] The aggregate fair value of the identifiable assets and
BRIEERBENAABEESER liabilities of the above companies acquired as at the
N date of acquisition were as follows:
REYER%
Dongkang BEESR
Property Qingyuan 4act
Management Rongtai Total
AREFT AREFT AREFT
RMB’000 RMB’000 RMB’000
Wz - FEREE Property, plant and
equipment 1,090 21 1,111
HihmpEE Other intangible assets 4,166 1,523 5,689
FEERIRE E Deferred tax assets 3,115 - 3,115
FEUs & 5 FIE Trade receivables 28,340 1,517 29,857
UARBESEHHES Financial asset at FVPL
AR REE 12,000 - 12,000
FERPE - ZE K Prepayments, deposits and
Hfth e Y 58 other receivables 22,818 464 23,282
HeRIReEEY Cash and cash equivalents 18,630 5,308 23,938
SR HIERITIF R Restricted bank deposits 3,029 - 3,029
JERTE 5 A K EE Trade and bills payables (1,649) - (1,649)
MHEBE Lease liabilities (10,089) - (10,089)
HAbERFRIAR Other payables and
FEETRIE accruals (46,761) (1,757) (48,518)
aRARE Contract liabilities (6,241) (168) (6,409)
JERITERK Tax payable (1,136) (5) (1,141)
EIERIEBE Deferred tax liabilities (1,016) (381) (1,397)
P & B R ER Fair value of net assets
NAEE acquired 26,296 6,522 32,818
BB FTE A R & Goodwill on acquisitions 19,068 2,543 21,611
BERE Total consideration 45,364 9,065 54,429
BRE S Satisfied by cash 45,364 9,065 54,429
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18. UrRBPMIE 2B (#]&) 18. ACQUISITIONS OF SUBSIDIARIES
(CONT’D)
(A EBEHE) (A) Business combination (Cont’d)
B FiWENIRS RIRESZEEYD An analysis of the net outflow of cash and cash
TEHEFREAITAT - equivalents in respect of the above acquisitions is as
follows:
REYIERE
Dongkang BERER
Property Qingyuan wct
Management Rongtai Total
ARBTFT ARETFT ARBTFT
RMB’000 RMB’000 RMB’000
RERE Cash consideration (45,364) (9,065) (54,429)
(RN TS Consideration to be paid
SAEHRE subsequent to current
period - 310 310
FriEmIR & & Cash and bank balance
RITAEER acquired 21,660 5,308 26,968
BREALEENE A A Net outflow of cash
MiRe kS and cash equivalents
LEYRH in respect of the
R acquisitions of
subsidiaries (23,704) (8,447) (27,151)
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18. UrkEMIE 27 (&) 18. ACQUISITIONS OF SUBSIDIARIES
(CONT’D)
(B) WEHEAR(TERER) (B) Acquisitions of subsidiaries that are not
businesses
REIAN  REBFIVEEHE & During the period, the Group entered into sale and
WU TME A B A ) g purchase agreements to acquire assets and liabilities
BENEE  WETHRAREARE through acquisitions of subsidiaries that are not
EiMs/AEARS  HUEFMIEE businesses, acquisitions of the following companies
mr were material transactions to the Group which

required for detail disclosures as follows:

Wi B EB AREE RE R
Acquisition date Company name Consideration Equity interest
ARET
RMB
21 January 2019 Foshan Xinsheng 61,323,000 100%

“E-NE-A-t+-H ki

19 April 2019 Heshan Yuhao Electric Light Sources Co., Ltd. (‘Heshan Yuhao”) 21,185,000 51%
“E-NENATIA BUSSELRERAR(BLER])

30 April 2019 Guangzhou Jianyi Investment Co., Ltd. (“Guangzhou Jianyi”) 175,036,000 100%
ZE-NENA=1A BNEEREERAR(EMNER])

31 May 2019 Guangzhou Chengaihui Medical Equipment Co., Ltd.
(“Guangzhou Chengaihui”) 40,000,000 80%
“E-NFERA=T—H BMNTAEEBRREERAR(EMERE])

13 June 2019 Zhuhai Zejiang Trading & Developing Co.,Ltd (“Zhuhai Zejiang”) 150,433,000 100%
“Z-NERATER HEEIESERERAR(REET])

20 June 2019 Qingyuan Hengfeng Industrial Development Co., Ltd.

(“Qingyuan Hengfeng”) 420,500,000 100%
“E-NERAZTA BEMEEEZERERAA(BEEE])
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18. UFEMIEB AT (§8) 18. ACQUISITIONS OF SUBSIDIARIES

(CONT’D)

BB DB (TERER)
(%)

BIBUE T E R RIS AT B R 7 AT
g Bl B T PR B B R0 R 0

(B) Acquisitions of subsidiaries that are not
businesses (Cont’d)

Details of the assets acquired and liabilities assumed

(B)

by acquisitions of subsidiaries that are not businesses

T are as below:
BlFE  BLBE  ENEE ENAEE HEEI  BREZ
Foshan ~ Heshan Guangzhou Guangzhou  Zhuhai  Qingyuan st
Xinsheng Yuhao Jianyi Chengaihui Zejiang  Hengfeng Total
ANREFT ANRETFT ANREFT AREFT AREFT ANRETT AREFT
RMB'000  RMB'000  RMB'000  RMB'000  RMB000  RMB'000  RMB’000
W% BER&EE  Property, plantand equipment - - - 33 1,278 5,483 6,794
BNTMAETE  Prepaidland lease payments 69,932 264,409 161,499 - 199,291 493,796 1,188,927
FERE Properties under development - - - 269,390 - - 269,390
HNFE e RE  Prepayments, deposits and
topEYzRE other recelvables 245 - 13291 867,523 1 "2 892271
BERE4SEY  Cashand cash equivalents 1,146 2 290 480 9 20 1,947
ENESTERZEE Trade and bills payables - - - (3,983) - (90,010) (93,993
HitEMTER Other payables and accruals
JESHIE (10,000 (222,871) (44) (1,083,443  (50,146) - (1,366,504)
FIEEEZER  Fairvalue of net assets
AnEE acquired 61,323 41,540 175,036 50,000 150,433 420,500 898,832
FERER Non-controling interests - (2035 - (10,000) - - (30,359
WBESH Satisfied by cash 61,323 21,185 175,036 40,000 150,433 420,500 868,477
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18. UFEMIB AT (§8) 18. ACQUISITIONS OF SUBSIDIARIES

(CONT’D)

(B) WEMEAR(TEREE) (B)

Acquisitions of subsidiaries that are not

(%)
B LRENRS KRS S EY

businesses (Cont’d)

An analysis of the net outflow of cash and cash

MRS ¢ equivalents in respect of the above acquisitions is as
follows:
BLsE  BLBER  EMNER BMNAEE HEEI  FEEZ
Foshan  Heshan Guangzhou Guangzhou  Zhuhai  Qingyuan st
Xinsheng Yuhao Jianyi Chengaihui Zejiang  Hengfeng Total
ARETFT AREFT ANREFT AREFT AREFr AREFT ARETT
RMB000  RMB000  RMB'000  RMB'000  RMB'000  RMB000  RMB'000
RERE Cash consideration (61323 (21,185  (175036)  (40,000) (150433  (420,500)  (868,477)
REZ-F—1%55 Consideration paid prior to the
B=THIEHMAT  period ended 30 June 2019
ERRE - - - - 150,433 - 150433
BRREIRE%A  Consideration to be paid
HRE subsequent to current period 6,853 - 175,036 - - 219672 461561
FliEsE ek Cashand bank balance
RITEH acquired 1,146 2 290 480 9 20 1,947
BEWENRBARN Net (outflow)inflow of cash
ReRBELEED  and cash equivalents in
(RE)/RAZE  respect of the acquisitions of
subsidlaries (53324 (21,18 290 (39520) 9 (140808  (254536)
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19. IRIEHEME AT 19. DEEMED DISPOSALS OF

RIZE—AFENA=1H A&EBEE—F
BYE=ZFEI L RDEERE - LEER
IP LRI EBR AR (DIFEAE DR
9.09% M AN fEam o

RZZE-AFRA=1+—8 XEEHH
HYLBIE=FILROERGZE B
FREREERHEREARAA(ER
FE]) - -#LERE RUNMELEHE
FREARAR(THRILER] RLTEE
EHEREERAR(PILESE]) MMk
IR SR EEREBR QA ([
W E % ) #99.09% * 9.09% - 9.09% -
9.09%F50.1% KA - HEBIE=
o BIEE AR 4,000,000 © AR
21,000,0007T * A KR#15,146,0007C * A
R #:6,836,0007C 1 A R #50,200,0007C 2
A ERE] e

RIERMEE G MARERAA - AL
B % E AR BRR D Bl AZERRTE
HRZEGIE  ZERHBEIZHEIRBIE
HEMBATARK  MASRERAHHED
REHZERAHESIRE -

126 R FEZEBARAE 2019 HHRE

SUBSIDIARIES

On 30 April 2019, the Group entered into share transfer
agreements to transfer 9.09% equity interests in Jiangmen
Hongju Real Estate Development Co., Ltd. (“Jiangmen
Hongju”) to an independent third party.

On 31 May 2019, the Group entered into share transfer
agreements to dispose of 9.09%, 9.09%, 9.09%, 9.09%
and 50.1% equity interests in Guangdong Juxian Real Estate
Development Co., Ltd. (“Guangdong Juxian”), Foshan
Baiyingda, Zhongshan Jieyue Real Estate Development Co.,
Ltd. (“Zhongshan Jieyue”), Zhongshan Guanfu Real Estate
Development Co., Ltd. (“Zhongshan Guanfu”) and Foshan
Guanhong Real Estate Development Co., Ltd. (“Foshan
Guanhong”) with the capital injection of RMB4,000,000,
RMB21,000,000, RMB15,146,000, RMB6,836,000 and
RMB50,200,000 by several independent third parties
respectively.

Pursuant to the share transfer agreements and articles of
association, the Group and these companies’ shareholders
exercise joint control over these companies respectively.
The share transfer transactions were accounted for deemed
disposals of subsidiaries and the Group has lost control over
these companies in the current period.
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19. IREHEMHRE AT (&) 19. DEEMED DISPOSALS OF
SUBSIDIARIES (CONT’D)
BEFELENHEHENESOT ¢ Details of the net assets disposals as at disposal dates of are
as follows:

IR EREE AUEEE dLEdE UEE BUEH it
Jiangmen Guangdong Foshan  Zhongshan Zhongshan Foshan

Hongju Juxian  Baiyingda Jieyue Guanfu  Guanhong Total
ANRETT ARETT ARETT ARETT ARETT AREFT ARKTT
RMB000 ~ RMB000  RMB'000  RMB'000  RMB'OO0  RMB000  RMB000

nE - BER Property, plant and

B equipment - 61 2 2% 16 - 123
ERHEEE Deferred tax assets - 5,964 78,191 20 9 - 84,184
FEmyE Properties under development - 393,197 - 243430 171,243 - 807,870
BRIAE Completed properties held

HERNE for sale - - 52,294 - - - 52,294
EUESE Trade receivables - 432 51,494 - - - 51,926
BFFE Prepayments, deposits and other

ke kA receivables

e 129,728 1,008,060 3,497,381 756,871 630,413 548,569 6,566,022
BEHR Tax prepayments 1 11,636 - 7,469 2,720 65 21,891
BeRFs Cash and cash equivalents

5EY 1,632 18742 408476 15,120 2122 50752 491,844
ERE 5508 Trade and bills payables

REE - (187,320) (202,638) (127,957) (65,931) - (683,846)
EftfEfFUR Other payables and acoruals

NEFE (131,361)  (836,358) (2411,810) (398,099 (372,662  (549,386)  (4,699,676)
ARGk Contract liabilties - (2,667) (39,182) (90,684) (25,500) - (158,030)
B Tax payable - - (323812 - - - (323812
B8 Interest-bearing bank and other

REMER borrowings - (32451) (9000000  (250,678) (251,158 - (1,754,287)
EEHEaE Deferred tax liabilties - (8,629) - (3,239) (5,855) - (17,729)

- 40667 210416 152277 85414 50000 538774

RS Non-controling interests - - - (316) (2.203) - (2519)
BHE Net assets disposed of

BEFE - 40667 210416 151,961 83211 50,000 536,255
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19. REHEME LT (&) 19. DEEMED DISPOSALS OF
SUBSIDIARIES (CONT’D)
BEFELERLETHMEBOT Details of the net assets disposals as at disposal dates of are
(%) as follows: (Cont’d)

IR RRRE BLERE  tLEE dURE HLEH st
Jiangmen  Guangdong Foshan  Zhongshan  Zhongshan Foshan
Hongju Juxian  Baiyingda Jieyue Guanfu  Guanhong Total
NEETT NEETT ANEMTT AEETT AEEFrT AREFT ARETT
RMB0O0  RMB000  RMB000  RMB000  RMB000  RMB000  RMB000

BeRE Cash consideration - - . - - - -
RALRENRDIRA  Fairvalue of the retained equity interests

BSHNLBE in joint ventures - 83,348 175,144 143,008 94,521 50,000 546,021
BELEEFE Net assets disposed of - (40667) (210416  (151961)  (83211) (50,0000  (536,255)
RIELERBARN Gain/loss) on deemed disposals of

i/ (B8) subsiaries - pest B2) %Y 11310 - 9,766
BEEKIELENBATNREERESEE An analysis of the net outflow of cash and cash equivalents in
MR ERE N ¢ respect of the deemed disposals of subsidiaries is as follows:
EeRE Cash consideration - - - - - _ -
FLERTE Cash and bank balance

RiFTER disposed of (1,632) (18,742) (408,476) (15,120) 2,122) (60,752) (491,844)
BEENE Net outfiow of cash and cash equivalents

REMFERES in respect of the acquisitions of

SRR subsidlaries (1632 (13742  (408476)  (15120) 129 (0752  [491,844)
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20. ARAR/
RMEER - AEBRETRITE THIL
BIETIREER  ZERBEREREER
MENETHREELHNIRIEERER -
BIEERIEK - WZEBEEE LB
FoAREBBEEERRTEERENHEES
RENHKREEZRIBEAEEBREFE NS
® BALEEBEEEEHEEMENESEE
HRERRE - AEBMERBBRERLKS
ERRRE BEHRG - YREHEN A #E
HENELER  BHEMEEE —MRRE
EEHEHBAYEE —EMEAEL -

RBEMRAAE T AREMEREENZ
BERmERITREMNERSEOT -

20. CONTINGENT LIABILITIES

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

The amount of guarantees given to banks for mortgage
facilities granted to the purchasers of the Group’s properties
at the end of the reporting period is as follows:

e —T-N\F

~HA=+H +=—A=+—H

30 June 31 December

2019 2018

ARETFT ARETT

RMB’000 RMB’000

(RAEFE) (B &FE)

(Unaudited) (Audiited)
MAEEEETFEEEN Guarantees in respect of the mortgage
IS TR AR facilities for certain purchasers of the

Group’s properties 24,904,743 18,017,374

EERR BERNZOBERT - HEEY
WA ERFEARFEEERERRIBA
TERENE NI - BibfT A
IREMIEER P HARBIERIELEE -

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

2019 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 129



rh HAES AR 47 4 B 75 & RHMT 2 NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
—E—AFE,NA=+H 30June 2019

21. BERBKHEHIEH 21. PLEDGE OF ASSETS AND SHARES
AEBBLE BRITREMERATEIRNE Details of the Group’s assets and shares pledged for the
EREOHEEE SR FESRSA S interest-bearing bank and other borrowings are included
BRFET7 © in note 17 to this interim condensed consolidated financial

information.
RZZE-NFAA=1TH EMEBXE As at 30 June 2019, a 51% equity interest in Guangzhou
EEREER QA ([EMNKE])51% Panyu Yonglong Real Estate Development Co., Ltd.
MREREGREARNIERBARE (“Guangzhou Yonglong”), was pledged as securities for the
300,000,000 7T ¥R ° unpaid acquisition consideration of RMB300,000,000.

22, i 22. COMMITMENTS
AREBPIREHIRES AT E AR ¢ The Group had the following capital commitments at the end

of the reporting period:

—E-hF —ZT-N\F
~A=1+H +=ZA=+—H
30 June 31 December
2019 2018
AR¥FT ARMFT
RMB’000 RMB’000
(RAEER) (#c&Fz)
(Unaudited) (Audited)

BETAEREL B - Contracted, but not provided for:
+ Hh s A E Land use rights 6,400,609 2,866,177
Rt Properties under development 8,779,461 9,998,052
PRI E Equity investments 3,402,993 558,800
18,583,063 13,423,029
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ST

23. AHAXH 23. RELATED PARTY TRANSACTIONS

(a) B BB A IS B E E S (a) In addition to the transactions and balances disclosed
ERBH R 5 RESHRIN - REER
AR 2 BEAUTERR

5 material transactions with related parties during the

elsewhere in this interim condensed consolidated
financial information, the Group had the following

period:

BEA~A=1tHIEAEA
Six months ended 30 June

—E-hF —E-N\F
2019 2018
BfaE ARTFTT AREFT
Notes RMB’000 RMB’000
(FRAEER) (KAE&ERZ)
(Unaudited) (Unaudited)
MEMTERIEE Lease of office premises
PEEEAFR AT from Guangzhou Times
(TEFR2E%EE]) Development Enterprise
EE—S4Z+fE  Group Company Limited
EOEEYNES ) ES (“Times Development Group”)
and Ms. Li Yiping (i) 647 647
KETEEIEER  Property management service
YMEEEREE fee from key managements (ii) (443) (357)
KEEELED Property management service
MEEIRIRISE fee from joint ventures (i) (1,263) (1,057)
REBZ N TR Value-added service to
JEEEFIE(E non-property owners fee
REE from associates (ii) (2,243) (654)
KEABER Value-added service to
JEE T IE(E non-property owners fee
REE from joint ventures (ii) (16,707) (4,287)
MEEEIEEHE  Sales of properties to key
L3 managements (iii) (76,348) -
AAaShENR—M  Sales of construction
Bt A\ BIHE materials to joint ventures
EEME and an associate (iv) (407,603) -
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23. MBAEH(IE)

0) BREREEN—HBE-F
—NFRATEHZSLEN
SBREmELTEFOR
A o ZAAULATER S AN
SRR SR AR o ZF—
MR T RSEENRS -8
EER NG EEE T BT
F=TMERREIEE -

i)  RBEIREMIZOERR

514977 18 B 1% T 9 1R 3K
= o

(i) MAEEFZEIRABHE
MYEBERNAEBE=H
ZPRENE AMER RIE

e -

vy REEEERNMBERRHE
RSN PHRAA INE B R

fEH

132 R AFEZEBRARAE 2019 HHRE

23. RELATED PARTY TRANSACTIONS
(CONT’D)

(@)

(Cont’d)

M

(i)

i)

Times Development Group is a company
controlled by Ms. Guan Waniji, mother of
Mr. Shum, from mid May 2019, which was
previously controlled by Mr. Cen Jiancai, father
of Mr. Shum. Ms. Li Yiping is the spouse of Mr.
Shum. Rates and conditions of the lease are
similar to those offered to independent third
parties.

The prices for the service fees and other
transactions were determined in accordance
with terms mutually agreed by the contract
parties.

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

The sales of construction materials to joint
ventures and an associate were made on a
cost-plus pricing basis.
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23. RABEAZH(I8E)

(b)

BB NEMRS

U

(i

(i)

(V)

REIA - AEBEERERNE
REMNER HERRRER
SEFEMOETEHE -

RER - ARFNEENE
DA EMTIEREREER
BARARERESERDN
A EFERRIEASEREZ
EF L EHBEN—IE
BREEBLOI1FTRNY
o,

R-ZE—AFA=+H"
AE B RERMNTETRE
ZMEREEAT(EMNE
25 1)50.9% A% HE - A
BETIRREERTER
ANA([BERIBE])B0%
- AECERIFARARF
(EED70%HE - &80
EIFREEMERZEAR
NAEIC[IPISEE |)51% %
A rERIITm e
RalsEmaR Az (FEY—
BRAE N14.7%MKE - A& D
1L EBE.9%MHE -
EECERLNEMT27%
i AL ERLTE
T2 7%IAED FIRIAEAE
FAECENFTERITRE
S FRAVHELR -

BN AEBER — BB
HoETHERARARAEE
PEERBITRERMEE
R o AR % 8,983,658,000
T(ZZE—N\F: AR¥
7,218,611,00070) MERE
BHE - N_Z—hERA
=+H #AAEER—F
BEs  ETHEARR
AELERBERNZSE
FEERNKREEEHRE
A AR ®6,601,151,000
T(ZE—NF: ARE
6,349,947,0007T ) °

23. RELATED PARTY TRANSACTIONS
(CONT’D)

(b)

Other transactions with related parties

M

(i)

(i)

(v)

The Group used certain trademarks registered
by Times Development Group on a royalty free
basis during the period.

Guangzhou Times Enterprise Real Estate
Investment Co., Ltd., a wholly-owned
subsidiary of the Company, used and
occupied a property with a gross floor area
of approximately 111 sg.m. owned by Ms. Li
Yiping, the spouse of Mr. Shum, on a rent free
basis during the period.

As at 30 June 2019, a 50.9% equity interest
in the joint venture of Guangzhou Longya
Investment Consultation Co., Ltd. (“Guangzhou
Longya”), a 60% equity interest in the joint
venture of Qingyuan Jinsheng Property
Development Co., Ltd. (“Qingyuan Jinsheng”),
a 70% equity interest in the joint venture of
Angel Smooth Limited (“Angel Smooth”), a
51% equity interest in the joint venture of
Jiangmen Yinyan Property Development Co.,
Ltd. (“Jiangmen Yinyan”), a 14.7% equity
interest in the joint venture of Shenzhen
Yihaocang Scientific Innovation Technology
Co., Ltd. (“Shenzhen Yihao Cang”), a 90.9%
equity interest in the joint venture of Foshan
Baiyingda, a 72.7% equity interest in the joint
venture of Zhongshan Jieyue, a 72.7% equity
interest in the joint venture of Zhongshan
Guanfu were pledged as security for certain of
interest-bearing bank and other borrowings of
certain joint ventures.

During the period, the Group has guaranteed
banking facilities granted to a related party,
certain associates and joint ventures.
Guarantee of RMB8,983,658,000 (2018:
RMB7,218,611,000) was utilised. As at 30
June 2019, the outstanding balance of these
interest-bearing loans guaranteed by the
Group of a related party, certain associates
and joint ventures was in an aggregate
amount of RMB6,601,151,000 (2018:
RMB6,349,947,000).
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23. RABAZH (&)

()

SRR T MR EEB AR

371070 BRI & BRSO 55 o0 A
WE - BUAREE RS
SRR AR —RIA B0 R B
oh AEEREBEATNRAD
EMBERARIEN  £8  BRE
SRAEH -

RZZ—RF  AEERE—IEE
FERTEIME D A RNOEE - SEAA
R #220,500,0007C * & EER
—E-NEXNAZTRESATH
KR EARSE—BAR R EER
SEEEEETABENEREE -
ZistatBlEm E SR A RIRE
EME:  ERETAEEEE
TERI—FEABBA=FHTEE
;oo REBIERZEFTTEIRRHD
BB A  HTREFRERR

REER - NEBEW—&IFE
RIRE(Z—BEEES) HRE
BB A ARYS 664,000 (=F
—NF+ZA=+—H8: ARK
8,634,0007T) © FZ AR AT
B AERTERE -

RZFE—AFE~A=+H &%
ERmAEEBENENTEZER
ABRUBHKREELEHABARE
19,326,000t (—= T — \F+ = A
=+—A : AR#¥#6,760,0007T) °
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23. RELATED PARTY TRANSACTIONS
(CONT’D)

(c)

Outstanding balances with related
parties

As disclosed in the interim condensed consolidated
statement of financial position, except for the
amount due from a joint venture measured at FVPL,
the Group’s balances with its associates and joint
ventures are unsecured, interest-free and repayable
on demand.

In 2016, the Group subscribed a portion of the
subordinated tranche of a trust plan, at an amount
of RMB220,500,000, which was accounted for as a
financial asset at FVPL in the consolidated statement
of financial position as at 30 June 2019. The trust
plan in turn granted the funding from senior and
subordinated investors as a 3-year interest-bearing
loan to Shenzhen Yihao Cang, a joint venture of the
Group. The Group, as the holder of the subordinated
tranche of the trust plan, has no guaranteed return of
investment.

The Group had an outstanding balance due from a
non-controlling shareholder, which is controlled by
a director, of RMB8,664,000 (31 December 2018:
RMB8,634,000) as at the end of the reporting period.
This balance is unsecured, interest-free and has no
fixed terms of repayment.

As at 30 June 2019, the Group had the outstanding
balances due from the key management, who
purchased the properties from the Group,
of RMB19,326,000 (31 December 2018:
RMB6,760,000).
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23. MBAEH (&)

(d) #AEEXZEBAB(BEER)N
HrE -

23. RELATED PARTY TRANSACTIONS
(CONT’D)

(d)

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

BEAA=1THLEAEAR
Six months ended 30 June

—E-NF —ZE-N\F
2019 2018
AR¥FIT ARBTFT
RMB’000 RMB’000
(RAEER) (CRAc#&RZ)
(Unaudited) (Unaudited)
e EUMREYAE Salaries, allowances and benefits in
kind 71,343 46,297
RIREETEME R Pension scheme contributions 3,207 560
74,550 46,857
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24. ERENESHEMTHE 24. FINANCIAL INSTRUMENTS BY
CATEGORY
REERR - RERBRITERARRE R The carrying amounts of each of the categories of financial
REZFEYIN  FHEFNESHMITANKRE instruments other than restricted bank deposits and cash
(EVERNE and cash equivalents at the end of the reporting period are as
follows:
ZE2E-AEXNAZT B (REER) 30 June 2019 (Unaudited)
TRIEE Financial assets
EEUADAEE
UDAEE  srEEHSE
REHEREL  HEEHSH TAHA
L) FTABEN 2EBAN
SRER SRER BERE @t
Financial Equity
assets Financial investments
at amortised assets designated
cost at FVPL at FVOCI Total
AERTT ABETF ARETFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000

EEUAABESEE  Equity investments designated at
HEHHARMEE FVOCI

WARERRE - - 435,487 435,487
EWE 5B Trade receivables 4,556,094 - - 4,556,094
SATERFE  BE R Financial assets included in

Hio U Ian prepayments, deposits

SREE and other receivables 20,585,493 - - 20,585,493
AR EEGEAHEE  Financial asset at FVPL

AAREREREE - 220,500 - 220,500
JEWA SN ENTIE Amounts due from joint ventures 6,452,660 1,140,944 - 7,593,604
JEURES &> R FE Amounts due from associates 1,390,716 - - 1,390,716
SRERTER Restricted bank deposits 3,784,716 - - 3,784,716
BHERBEEZEY Cash and cash equivalents 21,997,872 - - 21,997,872

58,767,551 1,361,444 435,487 60,564,482

136 A EEREARAE 2019 HHRE



F EABS AR 4R A B TS & £HFT 3T NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
—E—hAE,NA=+H 30June 2019

24. BMERNESHE&FR I A 24. FINANCIAL INSTRUMENTS BY

(%8) CATEGORY (CONT’D)
—E-NEANA=1TRH(KREER) 30 June 2019 (Unaudited) (Cont’d)
(#&)
tRER Financial liabilities
RAREE
FTERHEH
g £ FABRH
SRS mEE tRBE #st
Financial
liabilities Financial
at amortised liabilities
cost at FVPL Total
RmER
BIEE
Designated

as such upon
initial recognition

ARETFT ARHFT ARKTFT

RMB’000 RMB’000 RMB’000

ENESHEREE Trade and bills payables 9,109,356 - 9,109,356

HERRE Lease liabilities 1,167,624 - 1,167,624

AR FER Financial liabilities included in

Bt ENSRERE other payables and accruals 18,020,631 52,615 18,073,246

EREEDENTE Amounts due to joint ventures 4,175,431 - 4,175,431
STRRITREMER Interest-bearing bank and other

borrowings 50,120,422 - 50,120,422

Hih R EARER Z0E Other long-term payables 140,061 - 140,061

82,733,525 52,615 82,786,140
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24. MENBSHHEFMIA 24. FINANCIAL INSTRUMENTS BY

(¥8) CATEGORY (CONT’D)
—_E—-NF+=-B=+—H 31 December 2018 (Audited)
(RREX)
SREE Financial assets
BENRRERE
WAREBE  GEEHED
REERA  FERHED STAEAM
Gk SRR 2EHBAR
Financial Equity
assets Financial investments
at amortised assets designated
cost at FvPL at FVOCI Total
AREFT AREFT ANEEFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000

EEUAABESEE  Equity investments designated at

HEFHH AR FVOC

PERANERRE - - 424,828 424,828
[ENE 5508 Trade receivables 4,889,684 - - 4,889,684
STAFENMFUE 4% Financial assets included in

Hio U Ian prepayments, deposits

SREE and other receivables 18,186,017 - - 18,186,017
MAREETEAEZE  Financial asset at FVPL

SRR REE - 220,500 - 220,500
JEU & L ERTIE Amounts due from joint ventures 4,093,638 923,878 - 5,017,516
FEUEE R FR Amounts due from associates 1,094,766 - - 1,094,766
ZIRERITER Restricted bank deposits 4,051,526 - - 4,051,526
BHERBEEZEY Cash and cash equivalents 23,374,181 - - 23,374,181

55,689,812 1,144,378 424,828 57,259,018
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24. BMERNESHE&FR I A 24. FINANCIAL INSTRUMENTS BY

(%) CATEGORY (CONT’D)
—B-N\&E+=HA=+—H 31 December 2018 (Audited) (Cont’d)
(REZX) (&)
tRER Financial liabilities
WRAREE
RESERA FFEEEEY
53R FFABREM
SRARE THRAE st
Financial
liabilities
at amortised  Financial liabilities
cost at FVPL Total
RN #ER
E¥ihd
Designated

as such upon
initial recognition

ARETT ARETT ARETT

RMB’000 RMB’000 RMB’000

ERNEHHERZE  Trade and bills payables 8,520,818 - 8,520,818
FAE A FER FE K Financial liabilities included in

S FIERIS R AR other payables and accruals 10,500,829 52,615 10,553,444

JEMAEEMEIE  Amounts due to joint ventures 3,417,681 - 3,417,681

SRR TREMER Interest-bearing bank and

other borrowings 47,630,945 - 47,630,945

HibREEN IS Other long-term payables 162,603 - 162,603

70,232,876 52,615 70,285,491
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25.

ERMTHMNLOABERL 25. FAIR VALUE AND FAIR VALUE
RIREER HIERARCHY OF FINANCIAL
INSTRUMENTS

AEEneRTAREERAABENS
BHOSBERINOEREELRAAEBERNT -

The carrying amounts and fair values of the Group’s financial
instruments, other than those with carrying amounts that

reasonably approximate to fair value, are as follows:

—E-NEXNA=THGRESER) IRMEE AREE
30 June 2019 (Unaudited) Carrying amounts Fair values
ARHFT ARHTFT
RMB’000 RMB’000
cREE Financial assets
NARBETZEHES) Financial asset at FVPL
AR REE 220,500 220,500
BENAREBEF=BEES) Equity investments designated at
FFAEMEERARNERIRE FVOCI 440,514 435,487
UARBESEBHESE AIB2 Amount due from a joint venture at
B FEI — Al & (b FIR FVPL 1,140,944 1,140,944
1,801,958 1,796,931
eHas Financial liabilities
FHERIT R A AR Interest-bearing bank and
other borrowings 50,120,422 51,814,274
—E-N\Ft+ZA=1+—H
(fEZ) IREE NirfEE
31 December 2018 (Audited) Carrying amounts Fair values
AREFT AE#BTFIT
RMB’000 RMB’000
cREE Financial assets
NARBETZEHES) Financial asset at FVPL
FFABERNESREE 220,500 220,500
EENARBEFTEAHES Equity investments designated
FFAEMEERARNERIRE at FVOCI 425,390 424,828
NARBETZEHES) Amount due from a joint venture
FFABRER—HeEhE at FVPL
FIA 923,878 923,878
1,569,768 1,569,206
G =R Financial liabilities
FTERIT R EAME K Interest-bearing bank and other
borrowings 47,630,945 51,980,815
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25.

NFENA=+H 30 June 2019

ERMTANLIARERS
RREREGE)

EEECHE  BRESIE - sHAEN
PR e MEMEWFREN S REE
FEW & B RA IR - FEUHEE 2RI
B ZRHRTER R RkBReEE
Y BNESFERRRE - st ARMEN
FEREFTENERABEARENSE
TCENFAENRABEAEKEERES -
TEHRZETAEEHRNEIE -

SMBEERABNHDABENZILARE
257 (RAPERHERINENRST
ARSEEAE « AT ERBRY AR
fEE D B -

ARRITRAEMBERNAABED LAY
AIRERERIENK - FERR LB
HIERBRCUNTENB AR AL XRITR
AE-R_T-NFRA=ZTH ~%E
FHRRTT R EL A B SRE) R B W R BRI E
RTEKX -

AEBERUTERAEELEESRTE
MR EE :

M ARBENEEREESXARE
HR BT S HE CREAE) &

=

2

F_H . ARBENVRGBETEFE
ZEETEARERE AR EE
AEBEANREBRABER
HERIERABEREE

F=M: AABENVEGBETEAFE
ZMETDERERE AR EE
AEBEANREBAZTER
TRIBEHE

25. FAIR VALUE AND FAIR VALUE

HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)

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

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

The fair values of the interest-bearing bank and other
borrowings have been calculated by discounting the
expected future cash flows using rates currently available
for instruments with similar terms, credit risk and remaining
maturities. The Group’s own non-performance risk for
interest-bearing bank and other borrowings as at 30 June
2019 was assessed to be insignificant.

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

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

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

Level 3: fair values measured based on valuation
techniques for which the lowest level input that
is significant to the fair value measurement is
unobservable
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25. e THRAMNAOREERSLZ 25. FAIR VALUE AND FAIR VALUE

AEEBHR(E) HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)

UARBEAEZERMIAENALEE Fair value of the financial instruments that are measured at
fair value:

“E-NEXAZTHREER) ARSI AXETHAAEENE

30 June 2019 (Unaudited) Fair value measurement using

EXTBE EATIHE

SERTIEMN WAHE WAHE
BE(E-R) (B=R) (B=4) @5t

Quoted prices Significant Significant

in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
AREFT AREFT AREFT AREF
RMB’000 RMB’000 RMB’000 RMB’000
UAREEEAHSE) Financial asset at
STAEGNSREE FvPL - - 220,500 220,500
BENRABENE Equity investments
BEEFHIAE M designated at FVOCI
FHBRANERRE - - 435,487 435,487
AR BESEBEZE Amount due from a joint
stABEER -4  venture measured at FVPL
| - - 1,140,944 1,140,944
St A AR FIE K Financial liabilities included in
EAZENSREE other payables and accruals - 52,615 - 52,615
T BIRTT R EMER Interest-bearing bank
and other borrowings - 51,814,274 - 51,814,274
- 51,866,889 1,796,931 53,663,820
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25. M THRAMNAOREERSL 25. FAIR VALUE AND FAIR VALUE

REEERRE) HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)

-\ F+A=+—H(&E%) TSR RETHAREBEFNE

31 December 2018 (Audited) Fair value measurement using

BATER BATAER
JEERTI5H) BARUR BARE

WEE—R) (B=8) (=) Fae
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level ) Total
AREFT AREFT AREFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000
UAREEFEBEEE) Financial asset at FVPL
FABENSRMEE - - 220,500 220,500
BENARBEE Equity investments
AHEESFAAMEE designated at FVOCI
WA ERIRE - - 424,828 424,828
AR EEBEFEREED Amount due from a joint
SEABRAER—E venture measured at
AEhERE FVPL - - 923,878 923,878
ST AEHAMERTIE R Financial liabilities included
BT RIEN SR E in other payables and
accruals - 52,615 - 52,615
STRBRITR Interest-bearing bank
HiptEm and other borrowings - 51,980,815 - 51,980,815
- 52033430 1560206 53,602,636
REIA - F—REE—HF BT EALE During the period, there were no transfers of fair value
B E2EE%  TEREERSHAESE measurements between Level 1 and Level 2 and no transfers
ARBLHE=RBE_T—\F A= into or out of Level 3 for both financial assets and financial
HiEREA &) o liabilities (six months ended 30 June 2018: nil).
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26.

—NF/XA=+H8 30June 2019

REMERER

RZZ—NFEA++tH  RRARIZEH
ZERASEMI0%EITR_E_=F 5|
HAZN 458 4 400,000,000% 7T (FEE R A
R #2,754,133,0007T ) 116.750% 18 £ B #&
([ ZEZ=F3H8M6.750% E LB X E
B - ZE = =FE|HIM6.750% % B %
ZERBRAET YE=Z—NFtA
TtH(BFEZA)BAFFHEE.750%
B BEFIN—IK o RABIRZPHI
AR A A B REFTS IR FEARE
2,712,511,0007T - B =T = =FE|H#IH
6.750%E LB L RIE A — HHIEE F
RARBBHA-Z-NAELA /AN
HERE -
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26. EVENTS AFTER THE REPORTING

PERIOD

On 17 July 2019, the Company issued 6.750% senior
notes due 2023 in a principal amount of USD400,000,000
(approximately equivalent to RMB2,754,133,000) at 100% of
the principal amount of such notes (the “USD 6.750% Senior
Notes due 2023”). The USD 6.750% Senior Notes due 2023
are listed on the SEHK and bear interest from and including
17 July 2019 at the rate of 6.750% per annum, payable semi-
annually in arrears. The Company has received net proceeds
of RMB2,712,511,000 by the date of this interim financial
information. Further details of the USD 6.750% Senior Notes
due 2023 have been set out in the related announcement of
the Company dated 16 July 2019.
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