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BOARD OF DIRECTORS

Executive Directors

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

Mr. Bai Xihong

Mr. Li Qiang

Mr. Shum Siu Hung

Mr. Niu Jimin

Independent Non-executive Directors
Mr. Jin Qingjun

Ms. Sun Hui

Mr. Wong Wai Man

COMPANY SECRETARY

Ms. Yu Wing Sze

AUTHORISED REPRESENTATIVES

Mr. Li Qiang
Ms. Yu Wing Sze

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

Ms. Sun Hui

REMUNERATION COMMITTEE
Ms. Sun Hui (Chairman)

Mr. Shum Chiu Hung

Mr. Wong Wai Man
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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 3905-3908, 39/F
Two Exchange Square
8 Connaught Place
Central

Hong Kong
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PRINCIPAL SHARE REGISTRAR
AND TRANSFER OFFICE

Ocorian 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

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
BEAA=THLRER
Six months ended 30 June
e —®-®F  —TA8 g
Note 2020 2019 Change
TENKEN Selected financial information
BHEABAANREEET) Recognised revenue (RMB million) 14,924.5 15,942.5 -6.4%
ENAREABEET) Gross profit (RMB million) 4,021.9 5,187.2 -22.5%
HA g7 Profit for the Period
— BRI - Including non-controlling
(ANEEHET) interests (RMB million) 1,810.8 1,699.9 6.5%
—RRAREB A — Attributable to owners of
(AR%®BET) the Company (RMB million) 1,536.6 1,593.9 -3.6%
RABVHER NELZFEFE Core net profit attributable to owners
(ARBBERT) of the Company (RMB million) 1 1,555.6 1,701.1 -8.5%
R=Z=FF RZZE—NEF
NB=1H +=-—A=+—H
As at As at
30 June 31 December
2020 2019
B EE AR¥EET AREEET
Notes RMB million RMB million
BERRE Total assets 171,180.5 161,008.1
BERRE Total liabilities 137,110.4 125,393.7
& RIRITHEER Cash and bank balances 2 34,532.7 29,279.4
SHERITR Interest-bearing bank and
HAbER other borrowings
(TEEMFIE) (excluding interest payable) 3
— e — Current 24,146.6 18,597.7
—JERE — Non-current 34,575.6 34,663.1
58,722.2 53,260.8
W iERE Total equity 34,070.2 35,704.4
KRB AEEER Equity attributable
to owners of the Company 17,822.9 19,087.2

6 R EIZIRARAF 2020 hEIHRE
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BERA=THILAEAR

Six months ended 30 June

BEE —E_EfF —T-NF
Note 2020 2019
FERKER Selected financial information
Esyp Gross profit margin 26.9% 32.5%
R Net profit margin 12.1% 10.7%
RARHER ANELZOFHEE Core net profit margin attributable to
owners of the Company 4 10.4% 10.7%
BREREH - ARES Basic earnings per share, RMB cents 79 85
BREERY - ARES Diluted earnings per share, RMB cents 79 85
R-ZE-ZF RZZ—N5F
AA=1H +=-A=+—H~
As at As at
B 30 June 31 December
Note 2020 2019
BN R Current ratio 15 1.6
BEHE Gearing ratio 5 71.0% 67.2%
Biaz - Notes:

1. RRFEA ARG RN BIERRE AR A RER ARG
B NEREERENENAAEEES - WINRARMET
MENZE  TEERTARARBEELH REHERERSK -

2. R MRITEHBREIRHBRTEALRE S LR EHED -

3. FHRRITRAMEFEBREREARERARES -

4. RRFER AEIEZDFNBRTIREARFEA ARG %
DVFRERR A D R AREEE -

5. BEHEIHREBFAKENEEFEGIRRITREMER
03 TREEMATE  WNBRS RRITER)BIEEF
B -

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, changes in fair value of derivative financial
instruments 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 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, excluding
interests payables, and net of cash and bank balances) over
net assets at the end of each period.

2020 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 7
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OVERVIEW

For the six months ended 30 June 2020 (the “Period”), Times
China Holdings Limited (the “Company”) and its subsidiaries
(collectively, the “Group”) recorded a revenue of RMB14,924.5
million, representing a decrease of 6.4% when compared with the
same period for the six months ended 30 June 2019. Profit for the
six months ended 30 June 2020 amounted to RMB1,810.8 million,
representing an increase of 6.5% when compared with that for
the six months ended 30 June 2019. The core net profit for the six
months ended 30 June 2020 (excluding changes in fair value of
self-owned investment properties, and net of the impact of related
deferred tax, changes in fair value of derivative financial instruments
and loss on impairment of goodwill) increased to RMB1,829.9 million,
representing an increase of 1.3% when compared with that for the
six months ended 30 June 2019. Profit attributable to the owners
of the Company amounted to RMB1,536.6 million, representing a
decrease of 3.6% as compared to that for the six months ended 30
June 2019. Basic and diluted earnings per share for the six months
ended 30 June 2020 were RMB79 cents (for the six months ended
30 June 2019: RMB85 cents).

Property Development

The Group focuses on the major core cities in the Pearl River Delta
region. As at 30 June 2020, the Group had 130 major projects
in various stages in total, including 121 projects in major cities of
Guangdong Province, namely Guangzhou, Foshan, Jiangmen,
Dongguan, Huizhou, Zhuhai, Zhongshan, Qingyuan, Zhaoging,
Shantou, Shanwei and Heyuan, 5 projects in Changsha, Hunan
Province, 1 project in Wuhan, Hubei Province, 2 projects in
Chengdu, Sichuan Province and 1 project in Hangzhou, Zhejiang
Province. For the six months ended 30 June 2020, the Group’s
contracted sales® amounted to approximately RMB32.57 billion with
a total GFA of approximately 2,342,000 sg.m.. The Group focuses
on its projects in respect of peripheral facilities, seeking to enrich
customers’ experience in arts and to fulfill needs of the middle to
upper class households.

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

agreements and purchase confirmation agreements.
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TREMBRGALAEERBEE T _TFXA

The table below illustrates the contracted sales achieved by the

—+HIEAREAERNEREE - Group by region for the six months ended 30 June 2020:
e RERG RERG RERG
HE HE#E HEEE SHEM HEHE
Number of Aggregate Aggregate Aggregate
available for saleable area sales amount average sales
Project sale projects this year this year price this year
(FrK)  (AREEET) (AREFEHAK)
(sq. m.) (RMB million) (RMB/sq. m.)
BN Guangzhou 33 469,000 8,337 17,776
81 Foshan 36 702,000 9,432 13,436
TP Jiangmen 5 37,000 339 9,162
b7 7sh Zhuhai 20 184,000 2,546 13,837
Al Zhongshan 8 52,000 676 13,000
BiIR Qingyuan 15 168,000 1,464 8,714
&S Changsha 9 308,000 3,897 12,653
=M Huizhou 6 72,000 771 10,708
R Dongguan 8 188,000 3,453 18,367
EE Zhaoagjing 1 49,000 432 8,816
X &R Chengdu 1 27,000 372 13,778
A8 Shantou 1 35,000 393 11,229
i)z Shanwei 1 12,000 94 7,833
AR Heyuan 1 39,000 360 9,231
&t Total 145 2,342,000 32,566 13,905

W ENER Urban Redevelopment Business

@ZE_7_7$/\H +H WmEMNIEBE A
HBiB1501E © /BB EEMIEL5,2008F K -

YEBEEREMHE
R-ZE-_TFXA=1+H  RAEEBRERRIE
LR TEH146,138F B K FI204 @ E (L X B
W AAEI (R 1L ) 826 R 32 SR H 15 4036,447 F 77 K
AEHEAR  MENTREATEESERRAA
K EWE QR AEE A EEEEL A619,633F
HK -HE_T-_TFEXAZTRHIEANEA M
BEWABARBE21N7TEEL  EREBBRALR
1.4% °

As of 30 June 2020, there were over 150 urban redevelopment
projects in aggregate, with a potential total GFA of approximately 52
million sg.m..

Properties for Leasing and Sub-leasing

As at 30 June 2020, 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 36,447 sg.m. at Block No. 26 of Times King
City (Zhongshan) for rental purposes, and the GFA for Guangzhou
Times Commercial Management Co., Ltd. and its subsidiaries for
sub-leasing purposes was approximately 619,633 sq.m.. For the six
months ended 30 June 2020, the Group’s rental income amounted
to RMB211.7 million, accounting for 1.4% of its total revenue.

2020 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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Property Management Services

Property management fee income is derived from revenue
generated from property management services provided in relation
to properties delivered before the spin-off of Times Neighborhood
Holdings Limited (“Times Neighborhood”). For the six months ended
30 June 2020, no new income from the property management
services was recorded by the Group primarily due to the spin-off of
Times Neighborhood which is principally engaged in the provision of
property management services.

LAND RESERVES

As at 30 June 2020, the Group had total land reserves of
approximately 21.8 million sg.m., which the Group believes will be
sufficient to support its development need for the next three to five

TEWTA L EENER - years. The table below sets forth the information on land reserves in
major cities where the Group has established footholds:
B T fEESE
Region Total land reserves
(F7K)

(sq.m.) (%)
= Guangzhou 4,164,625 19.1
i Foshan 2,755,651 12.6
JLPT Jiangmen 1,977,177 9.1
wa Zhuhai 809,207 3.7
Al Zhongshan 1,069,558 4.9
BiR Qingyuan 5,189,090 23.8
8972 Changsha 1,306,453 6.0
RE Dongguan 1,377,569 6.3
Lol Huizhou 1,249,714 5.7
R ED Chengdu 289,471 1.3
-3 Zhaoging 670,122 3.1
JIEE Shantou 182,690 0.8
IR Shanwei 163,491 0.8
N Hangzhou 93,714 0.4
AR Heyuan 210,103 1.1
W Wuhan 286,720 1.3
aF Total 21,795,355 100.0

R EIZIRARAF 2020 hEIHRE
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TEHINWAEBRHE-_E-"TFA=+HLH  The following table sets forth the GFA breakdown of the Group’s
land reserves by planned use as at 30 June 2020:

fEfZA B RS D R EE AR

sHEIA® TibEEA
Planned Use Total land reserves
(FF2K)

(sq.m.) (%)
x= Residential 13,971,095 64.1
[HES Commercial 2,070,571 9.5
Hith(Haz) Others (Note) 5,753,689 26.4
&5t Total 21,795,355 100.0
et - EZRIEFES RERERE o Note:  Mainly comprises car parks and ancillary facilities.

2020 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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MEARREES PORTFOLIO OF PROPERTY
DEVELOPMENT PROJECTS
TRV ZE-_EFNA=1THHNWERZLIER The table below is a summary of the portfolio of property

HENBEERO : development projects as at 30 June 2020(;
B¥I CESVE Y E
Under development/
Completed future development
e it it At

R EREY BR/BiAIAS BWEEE EEmEee  BEER0  BEEEY  BEEW0  FREERC

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

(Frk) (F5k) (i) () (Fr)
(sgm) (sgm) (sqm) sqm) (sq.m) (%)

B
Guangzhou
BRIE £ 3252 90,123 - 30520 - - %
Times Bund Residential and commercial ZENF

2013-2016
BREE EERER “EF% 354,156 11305 23170 - - ]
QOcean Times Residential and commercial “2-1f

2011-2015
BNAAER (KERER) I ¥ - - - - - 70
Guangzhou Tianhe Project Indlustrial Pending

(Pige Factory Project)
EMRHER I% e - - - - - £
(ELABEER) Indusria Pending

Guangzhou Tiansi Project
(Qingchu Shiiu Gang Project)

E4E NEREE “E-1f 17,480 - 3% - - 50
Yun Du Hui Apartment and commercial 2015
BRER(EM) Z T Z35E 45,593 - 6,160 - - 100
Times Cloud Atlas (Guangzhou)  Residential and commercial 2016

12 R EIZIRARAF 2020 hEIHRE
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BAT CELVE
Under development/
Completed future development
fhhe At i At
L] BEEY BR/BiRIRS BEER EE@EEee  BEER0  BEEEY  BEEW0  FEEERC
Actual/expected GFA GFA Ownership
Project Project type completion dates Site area forsale?®  Other GFA® forsale®  Other GFA® interest®
(F3A) (For) (5 (i) (ErA)
(sq.m) (sqm) (sqm.) (sqm.) (sg.m) (%)
BB (L) E T ZTtf 98,756 - 91,350 - - 100
Times Bridges (Zengcheng) Residential and commercial 2017
BREHE(EM) E T “Ttf 70648 - 74,199 - - 100
Times Centralpark Living Residential and commercial 2017
(Guangzhou)
BORRRSER frEhis Z2EE 71310 193 6973 - - 100
Nansha Times Long Island Project  Residential and commercial “E-)\E
2016-2018
BREE(ZH) [FERiE% e 5 29,959 - - 85,653 2,120 100
Times Cloud Port (Huadu) Residential and commercial 2020
B RM) [FERiE% 2\ 45537 8,660 39,290 - - 100
Times Park Laure! (Guangzhou) ~ Residential and commercial 2018
BRREENM) [FERiE% 2\ 64,374 9,185 69,078 - - 9
Times Aerobic City (Guangzhou)  Residential and commercial 2018
ELan A% 3 - 18,279 - - 81,797 27,504 45
Huangpu Chemical Commercial 2022
DT RRE AB2- Ot [FERE% 2NE 61,145 9,771 9316 - 42906 100
B2-2 land parce, Residential and commercial 2019
Sino-Singapore
Knowledge City

2020 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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BRI B/ RRER
Under development/
Completed future development
fhhe At i3 ft
L] ERER BR/Fit4IAH WEEE BEEEe  BEER0  BEEEY  BEER0  FEEERS
Actual/expected GFA GFA Ownership
Project Project type completion dates Site area forsale?®  Other GFA® forsale®  Other GFA® interest®
(Fi4) (F5A) (FhA) (i) (Eri)
(sq.m.) (sqm.) (sq.m) (sq.m) fsq.m) (%)
AT AUR BB 150 frEREE EER 103,890 4,392 987 - - 100
B2-1 land parcel, Residential and commercial “E-NE
Sino-Singapore 2016-2019
Knowledge City
BRER(ZH) [FERiE% ] 31665 6,367 2122 - - 100
Times Cambridge (Huadu) Residential and commercia “E-)\E
2017-2018
AHEAEKER = e S 20211 - - 55,768 29,100 60
Project of Shigang Road, Residential and commercial 2021
Haizhu District
ey frERis “TNE 20,076 4729 - - 17,483 91
Times Fairy Land Residential and commercial 2019
BREE i “E-)\fF 2,177 27,606 - - 33356 100
Times Forture Residential and commercial 2018
BRESHE fr=his Z52%f 53,985 10,763 51,088 - - 60
Times The Shore Residential and commercial 2020
BNBEETREEE fr=Ris - 27,25 - - 88,955 2130 31
Project of Qinghe Residential and commercial 2021
East Road,
Panyu, Guangzhou
RREE() E T T-EE 24,805 - - 84,842 26,965 5
Times Elegance (Zengcheng) Residential and commercial 2020

R EIZIRARAF 2020 hEIHRE
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BAT CELYR Y
Under development/
Completed future development
e At i At
&R ERER BR/BHBIEE BEER EE@EEee  BEER0  BEEEY  BEEW0  FEEERC
Actual/expected GFA GFA Ownership
Project Project type completion dates Site area forsale?®  Other GFA® forsale®  Other GFA® interest®
(F3A) (For) (5 (i) (ErA)
(sq.m) (sqm) (sqm.) (sqm.) (sg.m) (%)
BRRRZ(EMAN 29T k3 90,976 - - 302,549 126,00 51
RHEER (k) Resicentil and commercia 2020
Tendering, Auction or Listing
Project of Jiuhe Village (for
theland parcel on the North),
Times Realm (Guangzhou)
BRAG(BMAN FERER “5--F 31,509 - - 9,138 52,970 70
RMERE (i) Residential and commercia 2001
Tendering, Auction or Listing
Project of Jiuhe Village (for
theland parcel on the Souith),
Times Realm (Guangzhou)
BRA(EM) iE TR “E--F% 178,088 - - 575,008 175,534 51
Times Clty (Guangzhou) Residental and commercia ZECtE
2021-2027
BRER(EM) 29T kS 3 67,695 - - 177,958 77,442 70
Times Yunlai (Guangzhou) Residential and commercial 2021
BREAER fFEhES “5o-f 81,178 - - 186,780 52,530 49
Times Longhu Yunlai Residential and commercial 2021
ENTELERRTEER [ kS 13 11,447 - - 129352 29,868 78
L Commercia 2025

Project of Times China Bay Area
Headquarter, Nansha District,
Guangzhou

2020 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 15
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BAT CELVE
Under development/
Completed future development
fhhe At i3 At

L] BEEY BR/BiRIRS BEER EE@EEee  BEER0  BEEEY  BEEW0  FEEERC

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

(Fi4) (F5A) (FhA) (i) (Eri)
(sq.m) (sqm) (sqm.) (sqm.) (sg.m) (%)

BRAE (M) E T it S 3 44,995 - - 129,319 40,145 £l
Times Realm (Guangzhou) Residential and commercial 2022
B EDS (M) E T Ik St 3 102,048 - - 4,775 123,000 75
Times Impression (Guangzhou)  Residential and commercial 2021
B AZ (L) E T It S 3 77590 - - 242,979 74,340 ®
Times Classic (Zengcheng) Residential and commercial 2022
gl
Foshan
B IE0R B2) fFEhEE “T-5E 125,782 - 31570 - - 100
Times King City (Shunde) Residential and commercial e

2016-2017
BSOABhLL) fr=his “2-%4% 506,776 - 92817 - - 100
Times City (Foshan) Residential and commercial “E+E

2010-2017
BRI BB E - 8 [FERE% “BRE 12,860 - 3,084 - - 100
Times City (Foshan) Residential and commercial 2016

Phases V and VI

R ER(FBL) 1T il 58,149 - 23,870 - - 100
Times Cloud Atlas (Foshan) Residential and commercial ZEE

2015-2016
ESRIE08 L fr=his “T-1f 34,308 - %5 - - 100
Times King City (Foshan) Phase V' Residential and commercial 2015

R EIZIRARAF 2020 hEIHRE
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BAT CELVE
Under development/
Completed future development
e At i At
&R BEEY BR/BiRIRS BEER EE@EEee  BEER0  BEEEY  BEEW0  FEEERC
Actual/expected GFA GFA Ownership
Project Project type completion dates Site area forsale?®  Other GFA® forsale®  Other GFA® interest®
(F3A) (For) (5 (i) (ErA)
(sq.m) (sqm) (sqm.) (sqm.) (sg.m) (%)
BB (BbLL) fFERES 2t 20,464 - 2310 - - 100
Goden Lotus (Foshan) Residential and commercial 2017
B EFZE (L) 29T ZT5F 17,148 - 910 - - 100
Times Prime (Foshan) Residential and commercial 2016
Bk (Bb1L) 29T ZTtf 64,697 - 15,805 - - 100
Times Riverbank (Foshan) Residential and commercial 2017
B o BB (L) E T “Ttf 51,457 - 7,758 - - 100
Times The Shore (Foshan) Residential and commercial 2017
B AZ(BBLL) 29T “T-)\§ 3,383 - 15,342 - - 100
Times Classic (Foshan) Residential and commercial 2018
Bk Ll ) 5 29T “T-)\5% 111,658 3,785 82,512 - 23,455 75
Times Riverbank (Foshan) Residential and commercial “E-0E
Phase 2018-2019
BREZ(#L)-5 12T 2\E 105,553 4072 29,924 - - 9
QOcean Times (Foshan) Phase | Residential and commercial 2018
BRZR fFEhEg 2NE 40,794 32,143 3,146 - - 51
Timing Home Residential and commercial 2019
BREZ(#L)-8 fFEhEg 20E 80,927 23,301 69,038 - - 100
QOcean Times (Foshan) Phase I Residential and commercial 2019
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BAT CELVE
Under development/
Completed future development
e At i At
&R BEEY BR/BiRIRS BEER EE@EEee  BEER0  BEEEY  BEEW0  FEEERC
Actual/expected GFA GFA Ownership
Project Project type completion dates Site area forsale?®  Other GFA® forsale®  Other GFA® interest®
(F3A) (For) (5 (i) (ErA)
(sq.m) (sqm) (sqm.) (sqm.) (sg.m) (%)
BB (foLL) 29T ZT-0E 117,893 27,189 54,017 - - )
M. Titlis (Foshan) Residential and commercial 2019
Bl=kELREER fFEhEE e 2 49,12 12,609 36,304 - - o1
Project of Juxian, Nanshan, Residential and commercial 2020
Sanshui, Foshan
BUF=KRABERAER  HEREX “E\FE 91,760 12,780 33 - 64,180 8
Project of Aoli Garden, Datang, Residential and commercial “E-NE
Sanshui, Foshan 2018-2019
eyl EERER e 5 4772 - - 158,713 29010 60
Project of Xinya, Nanhai, Foshan  Residential and commercial 2020
BREZES(fIL) EERER e St 3 37,835 - 3,132 - - 75
Times Starry Mansion (Foshan) ~ Residential and commercia “E-NE
2018-2019
BREAREEL) FERES 2 43518 - - 140,174 33,750 50
Times Merchants Tianxi (Foshan)  Residential and commercial 2021
B ASA (BbLL) 29T kS 67,579 - - 232,99 54,210 70
Times Realm (Foshan) Residential and commercial 2021
R o B (L) fFEREE 2 48498 - - 142,084 33,780 49
Baoli # Times (Foshan) Residential and commercial 2021
RABRAMAHL) 29T kS 3 120,487 - - 502,960 3,480 3
Baoli Times Tianbo (Foshan) Residential and commercial 2021
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BRI CELVE
Under development/
Completed future development
fhhe At i3 ft
L] ERER BR/BiRIRS WEEE BEEEe  BEER0  BEEEY  BEER0  FEEERS
Actual/expected GFA GFA Ownership
Project Project type completion dates Site area forsale?®  Other GFA® forsale®  Other GFA® interest®
(Fi4) (F5A) (FhA) (i) (Eri)
(sq.m.) (sqm.) (sq.m) (sq.m) fsq.m) (%)
R (L) frEREE ) 62,063 - - 260,916 57,629 100
Times Memory (Foshan) Residential and commercial “EoC
2001-2022
ILRERTIRER fr=his 25— 36,313 - - 99,975 27,420 80
Foshan Dali Yanjiang Road Project  Residential and commercial 2021
BUESKEIZEAARER  (EREE 25— 12,688 - - 31815 8,628 3
Hexiquan Project in Residential and commercial 2021
Shuitou Industrial Zone,
Nanhai, Foshan
B R (L) frEREE Rk 38,654 - - 12899 31,320 100
Times Memory (Foshan) Residential and commercial 2022
IR
Jiangmen
R RAE (B L) E T “F-hF2 120,804 8,987 1282 10019 70,258 70
Times King Cty (Heshan) Residential and commercia “%°%
2019-2020
BRI FEhER ZTCTER 316,980 - - 429430 100620 51
Lake Forest Residential and commercial —E-F
2020-2021
BREHE [FERiE% “2NE 90,034 9726 3029 3,029 39,562 100
Central Park Living Residential and commercial 2019
BRRAEL) [FERiE% ZEIREE 4973 197 - 116,155 30,600 90
Times Horizon (Heshan) Residential and commercial 2
2020-2021
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BRI CELVE
Under development/
Completed future development
fhhe At i3 ft
L] BEEY BR/BiRIRS BEER EE@EEee  BEER0  BEEEY  BEEW0  FEEERC
Actual/expected GFA GFA Ownership
Project Project type completion dates Site area forsale?®  Other GFA® forsale®  Other GFA® interest®
(Fi4) (F5A) (FhA) (i) (Eri)
fsqm) sqm) (sqm) (sq.m) fsqm) (%)
BREHE(BIL)-5 12T Z3%5% 119,153 - - 279,152 56,180 ]
Central Park Living (Heshan) Residential and commercial ZEE
Phase |l 2020-2021
BREZEL) 129 T 3 187,782 - - 491,262 123,930 51
Times Elegance (Heshan) Residential and commercial 2021
BRI TF) fFEhEg “3-%f 34,674 - - 100,559 26,250 51
Times King City (Jiangmen) Residential and commercial 2020
%5
Zhuhai
B LEAS fFEREE I S 51,003 - 525 - - 100
Eolia City (Zhuha Phase VI Residential and commercial “Z-pE
2013-2014
BREKE) EERER “T-1F 81,393 - 8,750 - - 100
Times Harbor (Zhuhai) Residential and commercial 2015
BRI 0% ) EERER “T-1F 52,950 - 6,615 - - 100
Times King City (Zhuhal) Phase | Residential and commercial 2015
RN 78 [FERE% ZEREE 198,004 - 3,708 - - 100
Ryl | Residental and commercia “E+tE
Times King ity (Zhuhai) 2016-2017
Phases Il, ll and IV
B « BB (RE) fFEhEg Z2EE 119,169 - 41,160 - - 100
Times The Shore (Zhuha) Residential and commercial “E+E
2016-2017
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BRI B/ RRER
Under development/
Completed future development
e At i3 ft
1 ERER BR/Fit4IAH WEEE BEEEe  BEER0  BEEEY  BEER0  FEEERS
Actual/expected GFA GFA Ownership
Project Project type completion dates Site area forsale?®  Other GFA® forsale®  Other GFA® interest®
(Fi4) (F5A) (FhA) (i) (Eri)
(sq.m) (sqm) (sqm.) (sqm.) (sg.m) (%)
RHEREEAERR E T Z5—tf 77,206 - 14,700 - - 49
Baoli Xianghin Huayuan Project ~ Residential and commercil 2017
R 1% ¥ 100,331 - - - - 100
Zhuhai Baisheng Indlustrial Pending
HEBRRREER E T 5\ 85,363 1,708 49,318 - - 100
West of Tin Ka Ping Secondary ~ Residential and commercial 2018
School, Zhuhai
WELRSER (058) frERis 5N\ 53,963 - 37,971 - - 60
Times Eolia City (Zhuhai) Residential and commercial 2018
B RUEH 078 RS fFEhEg 25\ 17,791 - 13,112 - - 80
Times King City (Zhuhal) Phase V- Residential and commercial 2018
WERAPRES FEhEER “T-NEE 60,138 63735 40597 137,608 30510 50
Top Plaza Residential and commercial “B--F
2019-2021
walfEnES [FERiE% “T-ZF 20,000 - - 41202 9504 51
NGl Residential and commercia 2020
West of Heyi Road (Middle),
Baijiao Township, Doumen
District, Zhuhai
BRAB(Z) [FERiE% “T-%F 11,393 - - 29,179 8353 50
Times Horizon Il Residential and commercial 2020
BRAB(Z) [FERiE% “To-F 28712 - - 61276 18,691 50
Times Horizon |l Residential and commercial 2021
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BRI B/ RRER
Under development/
Completed future development
e At i3 ft
1 ERER BR/Fit4IAH WEEE BEEEe  BEER0  BEEEY  BEER0  FEEERS
Actual/expected GFA GFA Ownership
Project Project type completion dates Site area forsale?®  Other GFA® forsale®  Other GFA® interest®
(Fi4) (F5A) (FhA) (i) (Eri)
(sq.m.) (sqm.) (sq.m) (sq.m) fsq.m) (%)
B AE(-) fr=z “T-EE 9,540 - - 24,054 6,693 38
Times Horizon | Residential 2020
BRAR(D) E T “Fo-F 48432 - - 127,999 32,239 3
Times Horizon IV Residential and commercial 2021
ATl
Zhongshan
B4R (R L) E T et 3 101,821 - 3,775 - - 100
Times King City (Zhongshan) Residential and commercial “5-1F
2013-2015
BREE(RL) fr=his “3-1%2 46,667 - 567 - - 100
Times Cloud Atlas (Zhongshan) ~ Residential and commercial ZE5E
2015-2016
RUSBER (1) [FERiE% ZEIREE 132,200 - - 420,154 93,630 1
Jin Sha Project (Zhongshan) Residential and commercial 5
2020-2021
RIL=ZREE (RIL) 1= ZE-NE 39,351 4533 5,886 - 23738 o1
Sanxi Village Project (Zhongshan)  Residential and commercial 2019
hILEEIER (1) E T k-t 32 26,256 1470 4730 - 16,504 100
Baoyi Project (Zhongshan) Residential and commercial 2020
BRESLE(L) E T Z5-NE 26,672 47,650 4,398 - 14,705 o1
FER Residential and commercial 2019

Jieyue Project of Times North

Shore (Zhongshan)
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BRI CELVE
Under development/
Completed future development
e At i3 ft
L] BEEY BR/BiRIRS BEER EE@EEee  BEER0  BEEEY  BEEW0  FEEERC
Actual/expected GFA GFA Ownership
Project Project type completion dates Site area forsale?®  Other GFA® forsale®  Other GFA® interest®
(Fi4) (F5A) (FhA) (i) (Eri)
(sq.m) (sqm) (sqm.) (sg.m) (sg.m) (%)
BREELE(RIL) E T k3 24,308 - - 64,113 - ]
BEER Residental and commercia 2020
Guanfu Project of Times North
Shore (Zhongshan)
Gl ksl [FERE% FoCER 87,272 - - 264,825 68,880 51
Project of Qjiang New Town, Residential and commercial 13
Zhongshan 2023-2024
R
Qingyuan
BRIERRE) E T “T-MEE 301,368 45,99 91,720 - - 100
Times King City (Qingyuan) Residential and commercial “E-NE
2014-2019
BRA(EE) -5 12T 25E 70850 - 33,086 - - 100
Times Garden (Qingyuan) Phase | Residential and commercial 2016
BREA(EE) 5 frERis “E-hFE 84,440 13,112 29,798 4152 48128 100
Times Garden (Qingyuan) Phase | Residential and commercial “Z°%
2019-2020
fhEREIER [FERiE% I Sy 551,087 - - 1000746 43896 100
Fogang Shilian Project Residential and commercial 2026
[EETHER [FERiE% I S 477020 - - 1,067,304 210,960 100
Fogang Huanghua Lake Project  Residential and commercil “E-cF
2021-2023

2020 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 23



24

= 1% {8)E8 BUSINESS REVIEW

BAT CELVE
Under development/
Completed future development
e At i At
&R BEEY BR/BiRIRS BEER EE@EEee  BEER0  BEEEY  BEEW0  FEEERC
Actual/expected GFA GFA Ownership
Project Project type completion dates Site area forsale?®  Other GFA® forsale®  Other GFA® interest®
(F3A) (For) (5 (i) (ErA)
(sq.m) (sqm) (sqm.) (sqm.) (sg.m) (%)
B« BERF(BE) fFEREE Ik S 91,127 - - 337,046 98,030 100
FERRNER Residental and commercia “EoCE
Times The Shore (Qingyuan) 2021-2023
Jiada Felai Lake Project
BRESRF(5E) EERER 2NE 68,340 10,665 80,632 - - )
EERER Residental and commercial 2019
Times The Shore (Qingyuan)
Wanda West Project
BRI(ER)NE £ T ZInE £.214 5,654 51,740 - - 100
(RIEER) Residential and commercia 2019
Times King City (Qingyuan)
Phase X (Heshun Project)
RRMHILEER 12T It S 3 118,164 - - 374,521 9,490 70
Fogang Songfeng Project Residential and commercial “EoC
(Qingyuan) 2021-2022
BRESRF_H(52) =% “ENEE 133,102 5173 286 500,083 62,564 100
[BERRAIEE Residental and commercia “E-E
Times The Shore Il (Qingyuan) 2019-2021
Hengda Feilai Lake Project
Formian (22) fFEhEE “EoE 23,187 - - 73,218 29,052 100
Feilai South Road Project Residential and commercial 2022
(Qingyuan)
BRER(FE) FERESR “T-NEE 28620 - - 62,781 34,384 100
Times Sweet (Qingyuan) Residential and commercial “Z°%
2019-2020
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BRI CELVE
Under development/
Completed future development
e At i3 ft
L] BEEY BR/BiRIRS BEER EE@EEee  BEER0  BEEEY  BEEW0  FEEERC
Actual/expected GFA GFA Ownership
Project Project type completion dates Site area forsale?®  Other GFA® forsale®  Other GFA® interest®
(Fi4) (F5A) (FhA) (i) (Eri)
(sq.m.) (sqm.) (sq.m) fsq.m.) fsq.m) (%)
B 1= I ) 123,087 - - 362,487 94,260 75
Xinteng Project (Qingyuan) Residential and commercial S
2001-2022
BEEE(5E) FEhER Z5=- 53,164 - - 146,974 46920 100
Project of Hengfeng (Qingyuan) ~ Residential and commercil 2021
Changsha
BRIER(RD) fr=his -3-f% 649,862 34,222 80,078 308,181 145,143 100
Times King City (Changsha) Residential and commercial “B--F
2013-2021
BREE(RD) [FERiE% e 5 48017 - - 149,915 34,574 55
Times Prime (Changsha) Residential and commercial 2020
BRAZRD) [FERiE% “To-F 39,722 - - 99,879 22,005 60
Times Memory (Changsha) Residential and commercial 2021
BRiEEE [FERiE% “To-F 71,041 - - 303413 52,235 60
Times Mt. Tittlis (Meix) Residential and commercial 2021
ROWMFRETEEE A% Ik Sl 8,848 - - 56,388 11420 80
Project of Huangtuling, Yuhua Commercial 2022

District, Changsha
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BRI CELVE
Under development/
Completed future development
fhhe At i3 ft
L] BEEY BR/BiRIRS BEER EE@EEee  BEER0  BEEEY  BEEW0  FEEERC
Actual/expected GFA GFA Ownership
Project Project type completion dates Site area forsale?®  Other GFA® forsale®  Other GFA® interest®
(Fi4) (F5A) (FhA) (i) (Eri)
(sq.m.) (sqm.) (sq.m) (sq.m) fsq.m) (%)
Rz
Dongguan
BRIERRR) E T T-)\§ 56,792 1,845 692 - - 100
Times King Gty (Dongguan) Residential and commercial 2018
BRAR(RR) E T “T-)\5% 79,190 13,83 39,120 - - 80
Times Realm (Dongguan) Residential and commercial “%3C%
2018-2020
BRAE(R%) 12T “E-)\f2 42519 5724 16,357 - - 100
Times Thriving City (Dongguan) ~ Residential and commercial “Z2°%
2018-2020
BERTREER [FERiE% “2-NEE 56,208 5,50 20345 122,391 19,075 60
(R%) Residential and commercia ZEoE
Acquisttion Project of Xiaohe 2019-2021
Road, Daogiang Town
(Dongguan)
FTREEMAMER(RR)  [HTRER “2-NER 26345 59,102 - 20,799 23,791 17
Project of Luwu Vilage, Residental and commercia “ECEE
Changping Town (Dongguan) 2019-2020
RiHEAIER (RR) E T “T-N5% 9,977 82,190 - 147,771 56,049 13
Shipai Town Project (Dongguan) ~ Residential and commercial “EC-F
2019-2021

R EIZIRARAF 2020 hEIHRE



750 B8 BUSINESS REVIEW

BRI B/ RRER
Under development/
Completed future development
fhhe At i3 ft
L] ERER BR/Fit4IAH WEEE BEEEe  BEER0  BEEEY  BEER0  FEEERS
Actual/expected GFA GFA Ownership
Project Project type completion dates Site area forsale?®  Other GFA® forsale®  Other GFA® interest®
(Fi4) (F5A) (FhA) (i) (Eri)
(sq.m.) (sqm.) (sq.m) (sq.m) fsq.m) (%)
REMTERTHNER E T kS 20,451 - - 68,007 19,269 70
Project of Douchizhou, Znongtang  Residential and commercial 2021
Town, Dongguan
FRmREERRAER FEhER e St 38,006 - - 98,075 29623 49
= Residential and commercial 2021
Project of Land Parcel
of Douchizhou,
Zhongtang Town,
Dongguan
EMEGRTILERS [FERE% BocE 69524 - - 211543 62,580 3
Project of Dingshan, Houjie Town,  Residential and commercial 2023
Dongguan®
gEmrEEE o GEREE ZEoCE 41,837 - - 114,089 28,260 51
Land Parcel 014 of Douchizhou,  Residential and commercial 2022
Zhongtang Town, Dongguan
FEmer@oafoeet  EEREE Ik S 27572 - - 89,134 22,380 49

Land Parcel 016 of Douchizhou,  Residential and commercial 2022
Zhongtang Town, Dongguan
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BRI CELVE
Under development/
Completed future development
e At i3 ft
L] BEEY BR/BiRIRS WEEE BEEEe  BEER0  BEEEY  BEER0  FEEERS
Actual/expected GFA GFA Ownership
Project Project type completion dates Site area forsale?®  Other GFA® forsale®  Other GFA® interest®
(Fi4) (F5A) (FhA) (i) (Eri)
(sq.m.) (sqm.) (sq.m) fsq.m.) fsq.m) (%)
M
Huizhou
LRGeS E T 3 284,414 - - 675,966 167,100 49
Desal Land Parcel of Gutang'ao ~ Residential and commercial “3o-f%
2020-2021
BREZE BEEN) 129 T ZE2%f 23,459 - - 77,002 25,796 80
Golden Totus (Huizhou) Residential and commercial 2020
EGELRER FEhER “ECTE 71274 - - 96,821 39,767 100
Vantin Casa (Huiyang) Residential and commercial 2020
EZ2=MAEER (3M) [F=REx e S 62,000 - - 130,932 36,240 80
Sanhe Road Housing Estate Residential and commercial —E-CF
(Huizhou) 2021-2022
]
Chengdu
BREZ(RE) [FERiE% “T-%F 30429 - - 68,241 2,338 100
Times Elegance (Chengdu) Residential and commercial 2020
BRIE(RE) [FERiE% Ik S ) 38338 - - 143,450 55,442 70
Times Realm (Chengalu) Residential and commercial bt St
2021-2022
]
Zhaoging
BRIEER) = ZREF 50,677 - - 186,855 45,378 50
Times Bund (Zhaoging) Residential and commercial 2020

R EIZIRARAF 2020 hEIHRE



750 B8 BUSINESS REVIEW

BAT CELVE
Under development/
Completed future development
e At i3 At

L] BEEY BR/BiRIRS BEER EE@EEee  BEER0  BEEEY  BEEW0  FEEERC

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

(F3A) (For) (5 (i) (Eri)
(sq.m.) (sqm.) (sq.m) fsq.m.) fsq.m) (%)
ERREENEER fr=kis kSt 51,385 - - 189,163 33247 51
Project of Fenghuang Avenue, Residential and commercial 2022
Zhaoging New District
memalk) AR fr=his ke Sl 50,394 - - 192,143 23336 50
Project of Yaosha Village, Residential and commercial St =
Zhenshan, Sihui City 2002-2023

Shantou
BRRBCLE) [FERiE% I S 36,230 - - 151,010 31,680 100
Times Horizon (Shantou) Residential and commercial 2021
ME
Shanwei
BfkE(8E) [FERiE% I S 21,612 - - 128,075 35,416 100
Times Riverbank (Haifeng) Residential and commercial 2021
M
Hangzhou
BRIEM) [FERiE% I S 26,361 - - 74712 19,002 80
Times Realm (Hangzhou) Residential and commercial 2021
R
Heyuan
BRER (TR 1= “5o-F 44470 - - 161,983 48120 60
Times King City (Heyuan) Residential and commercial 2021
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BRI B/ RRER
Under development/
Completed future development
e i e 2t
BB BREH BR/BAIAY WAER BEEEe  BEER0  BEEEY  BEEE0  FEEIRRY
Actual/expected GFA GFA Ownership
Project Project type completion dates Site area forsale?®  Other GFA® forsale®  Other GFA® interest®
(Erk) (Er#) (E7) (F5x) (F5)
(sq.m) (sqm) (sqm.) (sg.m) (sg.m) (%)

RE

Wuhan

EREREDR(RE) frEREE ) 78,037 - - 196,600 90,120 50

Times Helenbergh Memory Residential and commercial kSt

Waben) 20012022
10,841,900 740,603 1,007,437 15,301,063 4,086,252

Biat - Notes:

(1) ERBE  ((FREBECEBUERE T HhE R E (1) The table above includes properties for which (i) the Group has
HAREIRNERRTAENE %(n)$’§l obtained the relevant land use rights certificate(s), but has not
B BB L Tt EAR - EEK obtained the requisite construction permits, or (i) the Group has
BEMLiERBENYE - BREEBRAIHEE signed a land grant contract with the relevant government authority,
BEEE ST HEMEBEA SR EHRADN but has not obtained the land use rights certificate(s). The figures
HF  UINFEEMAERE 2RI EREFTA for total and saleable GFA are based on figures provided in the
#FEEHUE - mﬁﬁﬂt%ﬁiﬂﬁ—f Bkt relevant governmental documents, such as the property ownership
FRAZE - BRI DERRMA AL - 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.

@) HRAFTENAIHEEEEBEE RSN  BEX ) Certain completed projects have no GFA available for sale by the
?ﬁﬁ AtEFERIEESEIHASEEL Group as all saleable GFA have been sold, pre-sold or rented out.

SHAE -

@3) [EftEEmE | ZaREEE REERE - 3) “Other GFA” mainly comprises car parks and ancillary facilities.

(4 [ S R AE | M BAEE AP M A R ER 4) “GFA for sale” and “GFA under development and GFA held for future
REAEB M EEME | TV E A K B/ AP 8 development” are derived from the Group’s internal records and
fhEt e estimates.

(5) [FiEERE ] ERAEEBESHEBERARNE (5) “Ownership interest” is based on the Group’s effective ownership
BRPTE & interest in the respective project companies.

6) HE-Z-_TFA=+H KE=mEHHET 6) As of 30 June 2020, the industrial and commercial registration for

WRBAAEEDHAREETHERD -

BHEZZ-TFA=1H  RLUWBETHHN
TH B MU R TER R E ©
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ownership interest of Project of Dingshan, Houjie Town, Dongguan
has not been altered.

As of 30 June 2020, the acquisition of Project of Qijiang New Town,
Zhongshan has not completed.
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E-E_FFARA=THLEREAN
Hh 58 UK BE
AEBHEENZARERGNE T HHEEH - 245
SENRAEE  WMMENIEE - —RER - A1
R B o

BE_Z_TFRA=ZTHLAXER  AEER
Bl RAUKRREZBATEIDIR - T30 WEERAR
BENRARKEA264BETT °

Acquisitions of land parcels for the six months
ended 30 June 2020

The Group continued to expand its land reserves through various
channels, including participations in public auctions, urban
redevelopment projects, primary development, cooperation and
acquisition.

For the six months ended 30 June 2020, the Group acquired 7
parcels of land in Foshan, Changsha and Dongguan, and the land
acquisition costs amounted to a total of approximately RMB4,264

million.

BEEEE FEIEEXEE 2 BEHEEEER 48+ Hh B A

Location (City) Number of Expected Expected Total

HHFEET  of projects projects total GFA total GFA land costs

(RAIHB) (RRIHB)

(attributable to (attributable to

the Company) the Company)

(‘FHK) (FrK)  (AREEHETL)

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

il Foshan 3 328,154 275,578 2,261

&Y Changsha 1 67,808 54,247 281

) Dongguan 3 527,987 217,701 1,722

@st Total 7 923,949 547,526 4,264
* HE-Z-ZFA=THILETHREOHIE * The industrial and commercial registration of certain parcel of land

EnErc'ﬂfKrzﬁX has not been completed up to 30 June 2020.
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h 4% [B] B8

HE-_T-_TFXA=-FHL  ZRFEE B
WERITEXREEHM N - BREEE - M5
MIERRIRE - BRERBRET LR - REBRRSG
FRER  2BEMEHEEEESI 048
K- FAETE8.4%  GRE L EFRERH 1 6.61E
BO% NAEARLIER214% - MHHEER
B -mmEXSEEINAREE6,895ETT ¢ AL
TBSAEBEDE ERERLAFREHR11ES
DB NAEARLIERS 8%  BREHEN
BEAARYEQ638L,FHK  RLIEKES.32%
#REL R 4.18EF 52 -

RXBERERIE  WABNERT — R &R#
FRELBENNGFRERE - ERZERLE > PR
FESRIZNE  RBEE REYIAR )
BT R BR BB - B0 ST @B AT R
FRHEFZER - TRBRRBER TS -

EHEEEHET  SBERBEZRAH - REBIER
Frw BEHESBBERRFEEERT T
EAFHETENESDMAZNR - L¥F - F
RARHAESR B RLIZERA1.82% - BRIERFH
#AREEFILIR25.04% ©
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MARKET REVIEW

As of 30 June 2020, although fewer transactions were noted across
the real estate industry under the impact of the COVID-19, the
decrease in transaction volume narrowed whilst price in general
continued to rise due to the fairly quick recovery in market. According
to the National Bureau of Statistics, the saleable area of commercial
properties reached 694.04 million sg.m. nationwide, which slid 8.4%
on a year-on-year basis, representing a decrease of 6.6 percentage
points in growth rate compared with that of the corresponding
period of last year. The market continued to recover, with year-on-
year growth of 2.14% in June. The transaction volume of commercial
properties reached RMB6,689.5 billion, which decreased by 5.4
percentage points on a year-on-year basis, representing a decrease
of 11 percentage points in growth rate compared with that of the
corresponding period of last year. The growth rate in June was 8.98%
on a year-on-year basis. The average sales price of commercial
properties was RMB9,638/sg.m., which increased by 3.32% on a
year-on-year basis, representing a decrease of 4.18 percentage
points in growth rate compared with that of the corresponding period
of last year.

To support the macro-economy and local employment, local
governments have implemented a series of relief measures to ease
the operational pressure on real estate enterprises. In terms of
austerity, the central government continued to set the target of “stable
land prices, housing prices and market expectations”. The austerity
measures of local governments were partially loosened. Austerity
measures of some cities were implemented through adjustment to
talent structure policy. The overall environment for industry policy
was stable.

Under the impact of the COVID-19 worldwide, various countries have
started an easing cycle to maintain sufficient liquidity. Nonetheless,
financial policies concerning the real estate remain consistent and
stable, and the funds flowing to the property industry remained
constrained. In the first half of the year, the medium — to long-term
loans from residents increased by 1.82% cumulatively on a year-
on-year basis, which was far below the increase of new loans in
Renminbi by 25.04%.
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Transactions in land market have generally slowed down but the
land price continued to rise with high transaction volume in the
core urban areas. According to China Index Academy, the area of
residential land supply nationwide increased by 3.8% during the
period of January to June on a year-on-year basis, higher than the
increase of the transaction area, which was -8% on a year-on-year
basis. The area of residential land transaction for top five major cities
increased by 1.8% on a year-on-year basis, significantly higher than
the increase of the transaction area nationwide. The price of the floor
area of residential land transactions nationwide was RMB5,209/sg.
m., representing a year-on-year increase of 13.7%.

PROSPECTS

Looking forward to the second half of 2020, the monetary policy will
be more precisely targeted and fiscal policy will remain aggressive
for China. The property industry is still an important cornerstone of
domestic economic growth and policy related to this industry shall
remain stable in general. Local governments will continue to carry out
targeted policy for respective cities to stabilize market expectations
and maintain reasonable growth of real estate investment. The
global monetary policy is loose with abundant liquidity. The domestic
financial policies for real estate industry will remain stable. The
demand for individual housing loans will increase steadily, while
mortgage rate remains stable. The impact of the pandemic will
weaken but not entirely subside, and recovery momentum of market
transaction in the industry is expected to maintain. Divergence will
be even more apparent in the performance of regional markets.
With the prominent performance of sound infrastructure and public
administration in big cities during the pandemic outbreak, the value
of the core economic circle further stands out.

The Group will insist on the quality of growth, while maintaining the
balance of growth, benefits and risks. We will ensure the steady
development of residential development business, further enhance
the competitive advantages of urban redevelopment business, and
actively develop industrial and commercial property business.

We will maintain prudent investment strategies, and proactively
engage in urban redevelopment and renewal, ensuring that there
are sufficient and quality land reserves. We will continue to deepen
our presence across the Guangdong-Hong Kong-Macau Greater
Bay Area, significantly increase the market share in regions where
we operate, gradually extending the layout across cluster of cities
with high growth potential along the Yangtze River Delta, Chengdu-
Chonggqing, and the mid-stream of the Yangtze River.
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We will adhere to the aggressive sales strategies, strengthen our
cash flow management and increase the capital turnover rate.

FINANCIAL REVIEW

Revenue

The Group’s revenue is primarily generated from property
development, urban redevelopment business and property leasing
and sub-leasing, which contributed approximately 98.6%, 0.0% and
1.4% respectively of the revenue for the six months ended 30 June
2020. The Group’s revenue decreased by RMB1,018.0 million, or
6.4%, to RMB14,924.5 million for the six months ended 30 June
2020 from RMB15,942.5 million for the six months ended 30 June
2019. Such decrease was primarily attributable to the decrease in
revenue from urban redevelopment business.

TR AEBRFIRREE HEE 5 e AR The table below sets forth the breakdown of the Group’s revenue by
# operating segment as indicated:
BE-Z-ZF5XA BHE_Z-NFRA
=+ HIEAEAR =+HENEA
For the six months ended For the six months ended
30 June 2020 30 June 2019
(AR#BEET) (AE#EBZT)
(RMB million) (%) (RMB million) (%)
YEEE Sales of properties 14,712.8 98.6 14,763.4 92.6
WMEHER  Urban redevelopment
business 0.0 0.0 6411 4.0
HEWA Rental income 211.7 1.4 205.4 1.3
MEEEBEIW A Property management
fee income 0.0 0.0 332.6 2.1
14,924.5 100.0 15,942.5 100.0
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Property development

The Group’s revenue from sales of properties decreased by
RMB50.6 million, or 0.3%, to RMB14,712.8 million for the six
months ended 30 June 2020 from RMB14,763.4 million for the six
months ended 30 June 2019. Overall, the income remained stable.
The projects that contributed substantially to the Group’s revenue for
the six months ended 30 June 2020 mainly include Times The Shore
(Guangzhou), Times Riverbank (Foshan) Phase Il and Times King City
(Heshan).

Urban redevelopment business

As of 30 June 2020, there were over 150 urban redevelopment
projects in aggregate, with a potential total GFA of approximately 52
million sg.m..

Property leasing and sub-leasing

The Group’s gross rental income increased by RMB6.3 million, or
3.1%, to RMB211.7 million for the six months ended 30 June 2020
from RMB205.4 million for the six months ended 30 June 2019. The
increase was primarily due to the rise in occupancy rate during the
Period.

Property management services

For the six months ended 30 June 2020, no new income from the
property management services was recorded by the Group, primarily
attributable to the spin-off of Times Neighborhood which is principally
engaged in the provision of property management services.

Cost of sales

The Group’s cost of sales increased by RMB147.4 million, or 1.4%,
to RMB10,902.7 million for the six months ended 30 June 2020
from RMB10,755.3 million for the six months ended 30 June 2019.
The increase was primarily attributable to the increase in the unit
cost of property sales during the Period as compared with the
corresponding period in 2019, 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 decreased by RMB1,165.4 million, or
22.5%, to RMB4,021.8 million for the six months ended 30 June
2020 from RMB5,187.2 million for the six months ended 30 June
2019. For the six months ended 30 June 2020, the Group’s gross
profit margin decreased to 26.9% from 32.5% for the six months
ended 30 June 2019. The decrease was primarily due to the
decrease in the proportion of recognised income from products
with higher gross profit margin as compared with the corresponding
period in 2019.

Other income and gains

The Group’s other income and gains increased to RMB1,194.4
million for the six months ended 30 June 2020 from RMB387.3
million for the six months ended 30 June 2019, which was
primarily attributable to the breakthrough result attained in urban
redevelopment business, bringing premium income after the
successful transformation of Guangzhou Hongwei project.

Selling and marketing costs

The Group’s selling and marketing costs decreased by RMB28.6
million, or 5.2%, to RMB517.0 million for the six months ended 30
June 2020 from RMB545.6 million for the six months ended 30 June
2019. The decrease was mainly due to the strict control over the
marketing expenses of the Group.

Administrative expenses

The Group’s administrative expenses decreased by RMB20.2
million, or 2.8%, to RMB700.3 million for the six months ended 30
June 2020 from RMB720.5 million for the six months ended 30 June
2019. The decrease was primarily attributable to the strict control
over the administrative expenses of the Group.

Other expenses

The Group’s other expenses decreased by RMB156.5 million, or
47.1%, to RMB175.6 million for the six months ended 30 June 2020
from RMB332.1 million for the six months ended 30 June 2019.
The decrease was primarily due to the decrease in impairment of
goodwill.



270 B8 BUSINESS REVIEW

25424
AEENREKABRBE_T-NFRA=Z ‘I'El
LEREANARK4R2EE T EINEEE
ZEFRA=THLERNEAHARES4S. 65%
T BN 2R BN AR [ 4 B K 5
FEERE AR TRE S TR AT -

Frie®ip 2
AEBOMBHRASHBEE-TE—NF A=+
HIERNEANARKEA 9906@?%71 PR E
HET-_ZTFAA=-THLEANBAAHAREKE
1,235.6 B & T - B AREKTSS5. oaﬁfﬁ CORE
BE37.9% c LA TERHAMNBEZE _ZE_ZF X
A= 8 1E/E A2 & B R R E R AR L
Frg »

HAR R
AEEPENEESBEE_E-NAFA=THL
NMEAMARE1,6900 088 ENEHE-ZT
—EERNAZTREREANARK1,81088E
7T EIMARE1100BE T - BI1E2/R6.5% © &
ETE-TFERNAZTHEANEANSRELRR
BERMNRAREIID(BE_ZE-NFRA=T
HIEREA - ARKESSSD) ©

KAREE ABEFE
KABHEEAELFBEREZ - —NLF A
=THIEREAHARK159398ET - B
EHEZZE-ZEFXNAZTAHLEANEANARE
1,536.6 A&7 " ML ARKES7T3EET - MIRA
3.6% ° RARHEA ABIEZ O FNBREBEZE T
—NFEARNA=THIERNEAHARE1 701158
RS ERE_T_TFENA=+THIEANMEA
MARK15556E8T  BAOARKE145588
TC * NE A8.5% ©

Finance costs

The Group’s finance costs increased to RMB543.6 million for the
six months ended 30 June 2020 from RMB432.2 million for the six
months ended 30 June 2019. The increase was primarily due to
the 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 expenses decreased by RMB755.0 million,
or 37.9%, to RMB1,235.6 million for the six months ended 30 June
2020 from RMB1,990.6 million for the six months ended 30 June
2019. The decrease was primarily attributable to the decrease in the
Group’s taxable profit and the income for the six months ended 30
June 2020.

Profit for the Period

The Group’s profit for the Period increased by RMB110.9 million,
or 6.5%, to RMB1,810.8 million for the six months ended 30 June
2020 from RMB1,699.9 million for the six months ended 30 June
2019. Basic and diluted earnings per share for the six months ended
30 June 2020 were RMB79 cents (for the six months ended 30 June
2019: RMB85 cents).

Profit attributable to the owners of the Company
Profit attributable to the owners of the Company decreased by
RMB57.3 million, or 3.6%, to RMB1,536.6 million for the six months
ended 30 June 2020 from RMB1,593.9 million for the six months
ended 30 June 2019. Core net profit attributable to the owners of the
Company decreased by RMB145.5 million, or 8.5%, to RMB1,555.6
million for the six months ended 30 June 2020 from RMB1,701.1
million for the six months ended 30 June 2019.
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LIQUIDITY, FINANCIAL AND CAPITAL
RESOURCES

Cash position

As at 30 June 2020, the carrying balance of the Group’s cash
and bank deposits was approximately RMB34,532.7 million (31
December 2019: RMB29,279.4 million), representing an increase
of 17.9% when compared with that of 31 December 2019. Under
relevant PRC laws and regulations, some of the Group’s project
companies are required to place a certain amount of pre-sale
proceeds in designated bank accounts as guarantee deposits for
construction of the relevant properties. These guarantee deposits
may only be used for payments to construction contractors in the
project development process and for other construction-related
payments, such as purchase of materials. The remaining guarantee
deposits are released when certificates of completion for the relevant
properties have been obtained. In addition, a portion of the Group’s
bank deposits represented loan proceeds in the regulatory accounts
designated by the banks, in which case the use of the restricted
bank deposits, subject to the banks’ approval, is restricted to the
purposes as set out in the relevant loan agreements. As at 30 June
2020, the amount of the Group’s restricted bank deposits was
RMB3,369.1 million (31 December 2019: RMB3,404.5 million).

Borrowings and pledged assets

The Group had aggregate interest-bearing bank loans and other
borrowings (excluding interests payables) of approximately
RMB58,722.2 million as at 30 June 2020. Borrowings that are
due within one year increased from RMB18,597.7 million as at 31
December 2019 to RMB24,146.6 million as at 30 June 2020, and
approximately RMB33,888.7 million of borrowings are due within two
to five years and approximately RMB686.9 million of borrowings are
due in over five years. As at 30 June 2020, the Group’s outstanding
loans were secured partially by part of the investment properties,
inventories of properties, the property, plant and equipment and
trade receivables with a carrying value of approximately RMB577.3
million, RMB7,607.2 million, RMB480.7 million and RMB3,359.9
million, respectively. As at 30 June 2020, 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 during the Period are set out below:

(a)

(b)

(c)

RMB 5.24% Public Domestic Corporate Bonds due
2025

On 26 May 2020, Guangzhou Times Holdings Group Co.,
Ltd.” (BMTARRIZERERFR L
formerly known as Guangzhou Times Property Group Co.,
Ltd* (BN TR R E S E B R A F)) issued 5.24% public
domestic corporate bonds due 2025 (the “RMB5.24% Public
Domestic Corporate Bonds due 2025”) in a principal amount
of RMB2,500,000,000. 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. RMB5.24%
Public Domestic Corporate Bonds due 2025 are listed on
the Shanghai Stock Exchange and bear interest from and
including 27 May 2020 at the rate of 5.24% per annum,
payable annually in arrears.

7l) (“Guangzhou Times”,

USD 6.00% Senior Notes due 2021

On 6 May 2020, the Company issued 6.00% senior notes
due 2021 in a principal amount of USD200,000,000
(equivalent to approximately RMB1,428,026,000) (the “USD
6.00% Senior Notes due 2021”). The USD 6.00% Senior
Notes due 2021 are listed on the Stock Exchange and bear
interest from and including 6 May 2020 at the rate of 6.00%
per annum, payable semi-annually in arrears.

RMB 5.10% Public Domestic Corporate Bonds due
2025

On 26 March 2020, Guangzhou Times issued 5.10% public
domestic corporate bonds due 2025 in a principal amount
of RMB1,550,000,000 (the “RMB5.10% Public Domestic
Corporate Bonds due 2025”). 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.
RMB5.10% Public Domestic Corporate Bonds due 2025
are listed on the Shanghai Stock Exchange and bear interest
from and including 30 March 2020 at the rate of 5.10% per
annum, payable annually in arrears.
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(d)

(e)

U]

RMB 6.30% Public Domestic Corporate Bonds due
2027

On 26 March 2020, Guangzhou Times issued 6.30% public
domestic corporate bonds due 2027 in a principal amount
of RMB950,000,000 (the “RMB6.30% Public Domestic
Corporate Bonds due 2027”). Guangzhou Times shall be
entitled to increase the coupon rate at the end of the fifth
year and the investors shall be entitled to sell back the bonds.
RMB6.30% Public Domestic Corporate Bonds due 2027
are listed on the Shanghai Stock Exchange and bear interest
from and including 30 March 2020 at the rate of 6.30% per
annum, payable annually in arrears.

RMB 5.00% Public Domestic Corporate Bonds due
2025

On 21 February 2020, Guangzhou Times issued 5.00%
public domestic corporate bonds due 2025 in a principal
amount of RMB740,000,000 (the “RMB5.00% Public
Domestic Corporate Bonds due 2025”). 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. RMB5.00% Public Domestic Corporate Bonds due
2025 are listed on the Shanghai Stock Exchange and bear
interest from and including 24 February 2020 at the rate of
5.00% per annum, payable annually in arrears.

RMB 6.20% Public Domestic Corporate Bonds due
2027

On 21 February 2020, Guangzhou Times issued 6.20%
public domestic corporate bonds due 2027 in a principal
amount of RMB575,000,000 (the “RMB6.20% Public
Domestic Corporate Bonds due 2027”). Guangzhou Times
shall be entitled to increase the coupon rate at the end of the
fifth year and the investors shall be entitled to sell back the
bonds. RMB6.20% Public Domestic Corporate Bonds due
2027 are listed on the Shanghai Stock Exchange and bear
interest from and including 24 February 2020 at the rate of
6.20% per annum, payable annually in arrears.
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USD 6.75% Senior Notes due 2023

On 16 July 2019, the Company issued 6.75% senior
notes due 2023 in a principal amount of USD400,000,000
(equivalent to approximately RMB2,754,133,000) (the “USD
6.75% Senior Notes issued in July 2019”). On 4 September
2019, the Company issued 6.75% senior notes due 2023
in a principal amount of USD100,000,000 (equivalent to
approximately RMB714,940,000) (the “USD 6.75% Senior
Notes issued in September 2019”). The USD 6.75% Senior
Notes issued in July 2019 and the USD 6.75% Senior Notes
issued in September 2019 were consolidated and formed a
single series which are referred to as the “USD 6.75% Senior
Notes due 2023”. The USD 6.75% Senior Notes due 2023
are listed on the Stock Exchange and bear interest from
and including 16 July 2019 at the rate of 6.75% per annum,
payable semi-annually in arrears.

RMB 6.80% Public Domestic Corporate Bonds due
2024

On 6 June 2019, Guangzhou Times issued 6.80% public
domestic corporate bonds due 2024 in a principal amount
of RMB500,000,000 (the “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.

USD 7.625% Senior Notes due 2022

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

RMB 7.50% 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.

RMB 8.10% Public Domestic Corporate Bonds due
2023

On 7 December 2018, Guangzhou Times issued 8.10%
public domestic corporate bonds due 2023 in a principal
amount of RMB1,900,000,000 (“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.
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USD 10.95% 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”). USD 10.95% 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.

RMB 8.40% 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.

RMB 8.40% 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.
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(s)

USD 7.85% Senior Notes due 2021

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

USD 6.25% Senior Notes due 2021

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

USD 6.6% Senior Notes due 2023

On 30 November 2017, the Company issued 6.6% senior
notes due 2023 in a principal amount of USD300,000,000
(equivalent to approximately RMB1,981,020,000) (the “USD
6.6% Senior Notes due 2023”). The USD 6.6% 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.

RMB 8.2% Non-Public Domestic Corporate Bonds due
2022

On 8 September 2017, Guangzhou Times issued 8.2% non-
public domestic corporate bonds due 2022 in a principal
amount of RMB1,100,000,000 (the “RMB8.2% Non-Public
Domestic Corporate Bonds due 2022"). 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.
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RMB 7.20% Non-Public Domestic Corporate Bonds due
2020

On 8 September 2017, Guangzhou Times issued 7.75%
non-public domestic corporate bonds due 2020 in a principal
amount of RMB500,000,000 (the “RMB7.75% Non-Public
Domestic Corporate Bonds due 2020”). 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. From 8 September 2019, the
interest rate of the bonds decreased from 7.75% per annum
to 7.20% per annum (the “RMB7.20% Corporate Bonds due
2020").

USD 5.75% Senior Notes due 2022

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

USD 6.25% Senior Notes due 2020

On 23 January 2017, the Company issued 6.25% senior
notes due 2020 in a principal amount of USD375,000,000
(equivalent to approximately RMB2,571,450,000) (the “USD
6.25% Senior Notes due 2020”). USD 6.25% 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. The Company
repaid all the principal and interest on 20 January 2020.
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RMB 7.50% Public Domestic Corporate Bonds due
2020

On 10 July 2015, Guangzhou Times issued 6.75% public
domestic corporate bonds due 2020 in a principal amount
of RMB2,000,000,000 (the “RMB6.75% Public Domestic
Corporate Bonds due 2020”). 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 each. The Group has subsequently redeemed the
registered sell back 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”).

(w)

Contingent liabilities

As at 30 June 2020, the outstanding guarantee mortgage loans that
domestic banks provided to purchasers of the Group’s properties
amounted to approximately RMB30,884.4 million (31 December
2019: approximately RMB24,026.4 million). These guarantees are
released upon the earlier of () 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 rely on the credit reviews conducted
by the mortgagor banks.

As at 30 June 2020, the Group had provided guarantees in respect
of certain bank loans of approximately RMB6,910,770,000 (31
December 2019: approximately RMB4,034,181,000) for its joint
ventures and associates.
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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 2020, the Group had
not engaged in hedging activities for managing foreign exchange rate
risk.

Interest rate risk

The Group’s exposure to the risk of changes in market interest
rates primarily arose from the Group’s bank loans bearing interest
at floating interest rates. The Group’s policy is to manage its interest
cost by using fixed rate and floating-rate debt. To manage such
hybrid asset in a cost-effective manner, the Group has entered into
interest rate swaps, in which the Group agreed to swap, at specified
intervals, the difference between the fixed rate and the floating rate
calculated with reference to the agreed notional principal. It has
been the Group’s policy that all derivatives transactions are for
risk management purposes only and the Group did not hold any
derivatives for speculative purposes at the end of the Period. As
at 30 June 2020, after including the effect of interest rate swaps,
approximately 86.1% of the Group’s borrowings bear interest at
fixed rate.

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

Save as disclosed in this report, there were no other significant
investments held, no material acquisitions or disposals of
subsidiaries, associates and joint ventures during the Period, nor
were there any plans authorised by the board of directors of the
Company (the “Board”) for other material investments or additions of
capital assets as at the date of this report.
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F F| & 5.68% %77 H E A A R ¥ 500,000,000 7T
BIFERFAEITRARRMES ([ ZFT ZOFF HE
5.68% ARMIEARMBITRARRES]) + BH
OEF - BNRRBRTE-_FAFAERENE -
MEEERRERLE - —T —NF 3 HIH)5.68% A
REIEAFABITEANRARBESFRBEER - TR L
EBEZGIENE o #E—HHBEN AR T B
AZT-TF)\ANBHEBAL -
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EVENTS AFTER THE PERIOD

On 8 July 2020, the Company issued 6.75% senior notes due
2025 in a principal amount of USD300,000,000 (equivalent to
approximately RMB2,092,787,000) (the “USD 6.75% Senior Notes
due 2025”). The USD 6.75% Senior Notes due 2025 are listed on the
Stock Exchange and bear interest from and including 8 July 2020
at the rate of 6.75%
Further details have been set out in the related announcement of the
Company dated 30 June 2020.

per annum, payable semi-annually in arrears.

On 16 July 2020, Guangzhou Times issued public domestic
corporate bonds at a par value of RMB1,600,000,000 in the PRC
with a term of five years at the coupon rate of 5.94% per annum
(the “RMB5.94% Public Domestic Corporate Bonds due 2025”).
Guangzhou Times is entitled to adjust coupon rate at the end of the
third year, while investors are entitled to sell back. The RMB5.94%
Public Domestic Corporate Bonds due 2025 are non-guaranteed
and are listed on the Shanghai Stock Exchange. Further details have
been set out in the related announcement of the Company dated 20
July 2020.

On 3 August 2020, Guangzhou Times issued non-public domestic
corporate bonds at a par value of RMB500,000,000 in the PRC
with a term of four years at the coupon rate of 5.68% per annum
(the “RMB5.68% Non-Public Domestic Corporate Bonds due
2024”). Guangzhou Times is entitled to adjust coupon rate at the
end of the second year, while investors are entitled to sell back. The
RMB5.68% Non-Public Domestic Corporate Bonds due 2024 are
non-guaranteed and are listed on the Shanghai Stock Exchange.
Further details have been set out in the related announcement of the
Company dated 6 August 2020.

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

As at 30 June 2020, the Group had 6,421 employees (31 December
2019: 5,955 employees). The remunerations of the employees
are commensurate with their performance, skills, knowledge,
experience and the market trend. Employee benefits provided by the
Group include provident fund scheme, medical insurance scheme,
unemployment insurance scheme and housing provident fund. The
Group reviews the remuneration policies and packages on a regular
basis and will make necessary adjustments that accommodate the
pay levels in the industry. In addition to basic salaries, the employees
may be offered with discretionary bonuses and cash awards based
on individual performances. The Group also provides training
programs for the employees with a view to constantly upgrading their
skills and knowledge. Further, the Group adopted the share option
scheme on 19 November 2013 (the “Share Option Scheme”) as
incentives or rewards for the employees’ contributions to the Group.
Further information of the Share Option Scheme is available in the
Company’s annual report for the year ended 31 December 2019. For
the six months ended 30 June 2020, the Group’s employee benefit
expense (excluding remuneration of directors the Company (the
“Directors”)) was approximately RMB939.9 million (for the six months
ended 30 June 2019: RMB658.5 million).

INTERIM DIVIDEND

The Board did not recommend the payment of an interim dividend
for the six months ended 30 June 2020 (for the six months ended 30
June 2019: 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 2020.

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.
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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 to 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 2020.

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 2020.

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 2020 in conjunction
with the Company’s management. The Audit Committee has
also reviewed the effectiveness of the risk management and
the internal control systems of the Company and considers
the risk management and internal control systems to be
effective and adequate.

Changes in Directors’ Information

There is no change in the Directors’ information required
to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules subsequent to the date of 2019 annual report of the
Company.

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 2020.
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Directors’ and Chief Executive’s Interests and
Short Positions in Shares, Underlying Shares
and Debentures

As at 30 June 2020, the interests or short positions of the
Directors or chief executive of the Company in the shares,
underlying shares and debentures of the Company or its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFQ”)) required to be
notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests
or short positions which they were taken or deemed to
have under such provisions of the SFO), or which would be
required, pursuant to section 352 of the SFO, to be entered in
the register referred to therein, or which would be required to
be notified to the Company and the Stock Exchange pursuant
to the Model Code were as follows:

(i) Interest in the shares of the Company (the
“Shares™)
HE 8T
PR AR B Y
R EE® BHAEIHE

Approximate
percentage of

52

Number of total issued

Name of Director Nature of interest Shares Shares
24l R HEE R S 1,195,072,000 (L) 61.54%
Shum Chiu Hung®@ Interest in a controlled corporation
A Ee Bo B s 46,350,000 (L) 2.39%
Guan Jianhui® Interest of spouse
SEZp Bo B s 2,017,000 (L) 0.10%
Bai Xihong® Interest of spouse

BB A 43,074,000 (L) 2.22%

Beneficial owner
& BB A 2,880,000 (L) 0.15%
Li Qiang Beneficial owner
2k BB A 1,318,000 (L) 0.07%

Shum Siu Hung

Beneficial owner
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Hiat - Notes:

1. FRLIRRZBLSOTRE © 1. The letter “L” denotes long positions in such securities.

2. RZZBZTFANA=TH - S A AR AN, 195,072,000 2. As at 30 June 2020, Mr. Shum Chiu Hung is deemed
RERG P Az - HERARR D EITIRALG61.54% - to be interested in 1,195,072,000 Shares, representing
LEAFEARAR(NEEE])EAE1,195072,0000 8% @ M approximately 61.54% of the issued share capital of the
FEREREERLAR (=R A ]) KEast Profit Management Company. 1,195,072,000 Shares were held by Asiaciti
Limited GRAE IR AR L F)) ([RFI 1) 2 BIFEA & #960% K& Enterprises Ltd. (“Asiaciti”), which is 60% and 40% owned
40% o ZEHEHRERERBERRE - by Renowned Brand Investments Limited (“Renowned

Brand”) and East Profit Management Limited (“East Profit”)
respectively. Renowned Brand is wholly owned by Mr. Shum
Chiu Hung.

3. RZZZZFTFAA=1H  EEBLENRBRRELZLR 3 As at 30 June 2020, Ms. Chen Jie Yan, the spouse of Mr.
46,350,000/ A% HE B E R o BRI A WAR AR ZERR Guan Jianhui is interested in 46,350,000 Shares. Mr. Guan
DR ER - Jianhui is deemed to be interested in those Shares.

4, RIZZZFRA=Z+H Ot EniBaitEgtry 4 As at 30 June 2020, Ms. Wan Zhi Ning, the spouse of Mr. Bai
2,017,000 It h B % - AR RN RNZERD Xihong is interested in 2,017,000 Shares. Mr. Bai Xihong is
AR © deemed to be interested in those Shares.

(ii) AMEEEE R (ii) Interest in associated corporations

REEEE R
HEMER
EEnA HBCER REmtE RO EE BHEDL
Approximate
percentage in
the registered
capital of the
Associated Number of associated
Name of Director corporation Nature of interest shares corporation
24 E L MEEHER R 120 60%
Shum Chiu Hung™ Asiaciti Interest in a controlled
corporation
S8 E ERIRE EmEAA 1 100%
Shum Chiu Hung™ Renowned Brand Beneficial owner
28I Ee R 2R BR A A REEHEE RS 459,643,077 50.58%
Shum Chiu Hung®@ Times Neighborhood Interest in a controlled
Holdings Limited corporation
A Ee R BRI B IR A A [T 20,233,173 2.23%
Guan Jianhui® Times Neighborhood Interest of spouse
Holdings Limited
SEZP R BRI B R A A [T 1,659,811 0.18%
Bai Xihong® Times Neighborhood Interest of spouse
Holdings Limited EiAA 18,361,673 2.02%
Beneficial owner
* EHBHS)

*  For identification purpose only
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RIBESEE

HEMEAR

EEnA HBCER ERME R EE BHEDL

Approximate

percentage in

the registered

capital of the

Associated Number of associated

Name of Director corporation Nature of interest shares corporation

Fog R AP R B BR AT BEmEEA 1,227,692 0.14%
Li Qiang Times Neighborhood Beneficial owner

Holdings Limited
=Y iSae ¢ SY VNG EmEAA 561,839 0.06%

Shum Siu Hung Times Neighborhood

Holdings Limited

Beneficial owner

ERREREELTEMNO0% - MERRERS MR EDERE
5o

RZZZZFRNA=+H - 8L AR AR459,643,077
RERBEEBRBR AR ([RRAMEDROTPHEEEZ - 8
EREAH BB EITIRANY50.58% » & T545 45 459,643,077
RSP ERG - MERIRE LEFD RIS & HH60% K&
40% ° BEH L ETBHRAERINE -

R-ZZ-ZTFEXA=1+H  BEBLENEBRRELZLTR
20,233,173 R BRI R HE AR - BB EWR R
&SRR AR AN P A o

RIZE-TFEARA=TH AHREENEBESEZ LR
1,659,811 [P RAR B At i B #as » A EBUR AR
ZER AR P AR -
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Notes:

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

As at 30 June 2020, Mr. Shum Chiu Hung is deemed to be
interested in 459,643,077 shares of Times Neighborhood
Holdings Limited (“Times Neighborhood”), representing
approximately 50.58% of the issued share capital of Times
Neighborhood. 459,643,077 shares of Times Neighborhood
were held by Asiaciti, which is 60% and 40% owned by
Renowned Brand and East Profit respectively. Renowned
Brand is wholly owned by Mr. Shum Chiu Hung.

As at 30 June 2020, Ms. Chen Jie Yan, the spouse of Mr.
Guan Jianhui is interested in 20,233,173 shares of Times
Neighborhood. Mr. Guan Jianhui is deemed to be interested
in those shares of Times Neighborhood.

As at 30 June 2020, Ms. Wan Zhi Ning, the spouse of
Mr. Bai Xihong is interested in 1,659,811 shares of Times
Neighborhood. Mr. Bai Xihong is deemed to be interested in
those shares of Times Neighborhood.
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(i) REQATEEZNER

(iii) Interest in debentures of the Company

wis -

EENSE ERME BEIFNETE BEEZNEMCRE
Principal amount Unit size of
Name of Director Nature of interest of debentures debentures
Z BN [N 6,000,000 7T 1,000
Shum Chiu Hung™ Interest of spouse USD6,000,000
Note:
1. 6,000,000 THIE#FERET L +1E - ZEIMEERE 1. The USD6,000,000 debentures are held by Ms. Li Yiping.

RNZEERE TR ELD - EREIRFENEL76%1 8
BEEYEIM—R - WER T _FWNA=+/BEH -

Br AT TREI RZTZTHEXA=1+H  BERQA
EERERTRABRARAREBEAE(EEREF LY
BEIRGIEXVED By - HEER M REREED - HA () ELR
REBE SR PERPIEIS2HRATFENECMA - i) R
RETAARTTAE AR R MR FTEEESESORR

EEREROIERENER

SRRARHBERREEN  REE_FT_FFA=1H
ERERRERERE - AQF - EMBAR - ZERARKE
EME QR EL2BIATH  BEEFAEBEARAX
EREMEABRNRD S EEEER -

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

Save as disclosed above, as at 30 June 2020, none of
the Directors and chief executive of the Company has any
interests or short positions in the shares, underlying shares
or debentures of the Company or its associated corporations
(within the meaning of Part XV of the SFO) which were (i)
recorded in the register required to be kept under section 352
of the SFO, or (i) otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code.

Directors’ Rights to Acquire Shares or
Debentures

Save as disclosed in this interim report, at no time during
the six months ended 30 June 2020 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 2020, to the best of the Directors’ knowledge,
the following persons (other than the Directors or chief
executive of the Company) were taken or deemed to have
interests and/or short positions in the Shares or the underlying
Shares which fall to be disclosed under the provisions of
Divisions 2 and 3 of Part XV of the SFO:

RGBT E Long positions in Shares
HE BT
PR AR B Y
Bl HE B Rty BRHBEEO BREDT
Approximate
percentage of
Number of total issued
Name Capacity/Nature of interest Shares Shares
F—5e REEHLEE S 1,195,072,000 (L) 61.54%
Li Yiping®@ Interest in a controlled corporation
250 BmEAA 1,195,072,000 (L) 61.54%
Asiaciti® Beneficial owner
FEREO REZEEEE 1,195,072,000 (L) 61.54%
Renowned Brand® Interest in a controlled corporation
A R AR S 1,195,072,000 (L) 61.54%
East Profit® Interest in a controlled corporation
Bt - Notes:
1. FRILIRKZBHFNTE ° 1. The letter “L” denotes long positions in such securities.
2. RZZ_ZTFA=Z+H  28EEENRBET—S4Ltwm 2. As at 30 June 2020, Ms. Li Yiping, the spouse of Mr. Shum

BAM1,195,072,000 K P HEE#ER - HERAAF B
TTIRA4I61.54% » BB 1,195,072,0000 (%0 » MESH
BB KRB D IR S T E60% Kk 40% ° FE— 7+ 2B
BEF o

3. ERRE RS BIFFH L TE60%M40%Es « Bl - K
BEBEWRRNE TR A 1,195,072,000 ik 1) o 8 #E

e
m °©

B EAPAREEI  R-T_TFRA=1TH ARAESF
RESTBRABBTAEREAEMAL(ARAREEFLRES
TTERA BERSN RBD SARRERL ) B HE s SOA B T A8k
RRRBREE 7 M B GG FE3B6EFENERLMA -
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Chiu 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 2020, 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
58 to 108, which comprises the condensed consolidated statement
of financial position of Times China Holdings Limited (the “Company”)
and its subsidiaries (the “Group”) as at 30 June 2020 and the related
condensed consolidated statements of profit or loss, comprehensive
income, changes in equity and cash flows for the six-month period
then ended, and explanatory notes. The Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to be in
compliance with the relevant provisions thereof and International
Accounting Standard 34 Interim Financial Reporting (“IAS 34”) issued
by the International Accounting Standards Board.

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

Scope of review

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

Conclusion

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

Ernst & Young
Certified Public Accountants
Hong Kong

17 August 2020
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REA AR A IR R
INTERIM CONDENSED CONSCLIDATED STATEMENT OF PROFIT OR LOSS

BHE-Z-FTEA=1HIE/XEA Forthe six months ended 30 June 2020
BZEXA=tTHLXEA
Six months ended 30 June
—s-%F —nE
2020 2019
FtaE AR¥FT AREFT
Notes RMB’000 RMB’000
(FRAEER) (RACEFRZ)
(Unaudited) (Unaudited)
WA REVENUE 5 14,924,520 15,942,514
SHE AR Cost of sales (10,902,663) (10,755,309)
EX GROSS PROFIT 4,021,857 5,187,205
Ha A RIas Other income and gains 5 1,194,388 387,331
SHE RSB A Selling and marketing costs (517,000) (545,585)
THHAX Administrative expenses (700,323) (720,482)
HibFxZ Other expenses (175,640) (332,142)
BB KA Finance costs 7 (543,630) (432,188)
FE(EBE RE A& Share of profits and losses of
EEE associates and joint ventures (233,211) 146,359
BRF: A A PROFIT BEFORE TAX 6 3,046,441 3,690,498
Frig®if 2 Income tax expense 8 (1,235,643) (1,990,628)
HARS F)5M PROFIT FOR THE PERIOD 1,810,798 1,699,870
TS IEEG Attributable to:
ViN/NEIEZ Z =N Owners of the Company 10 1,536,559 1,593,874
FEPERR A Non-controlling interests 274,239 105,996
1,810,798 1,699,870
EAREBESEEA EARNINGS PER SHARE
EiheREF ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF
THE COMPANY
AR R EE — BRI A Basic and diluted — for profit for ARHET79% ARi#E85%5
the period 10 RMB79 cents RMB85 cents
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AR & 2 EWAK
INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

BE_Z-_ZTFA=1+HIE/NMER For the six months ended 30 June 2020

BZEARA=1THLREA
Six months ended 30 June

—BCEfF —T-NEF
2020 2019
AR¥FT AREFT
RMB’000 RMB’000
(FRAEER) (RACEFRZ)
(Unaudited) (Unaudited)
B R R PROFIT FOR THE PERIOD 1,810,798 1,699,870
Htt2HEEBE OTHER COMPREHENSIVE LOSS
AEERRER EHHEEE% Other comprehensive loss that may be reclassified
B Efth 2 E RIS - to profit or loss in subsequent periods:
W mE I Cash flow hedges:
HRNEANSTESRI T A Effective portion of changes in fair value of
NRBEZBHERED derivative financial instruments arising
during the periods (63,460) -
ER—EeEtEHEMER Share of other comprehensive loss of
] a joint venture (15,446) (730)
BEGINETS R IE =5 Exchange differences on translation of
foreign operations (326,945) (48,838)
REEBRERIENHEE Net other comprehensive loss that may be
Bami M EEE reclassified to profit or loss in subsequent
HER periods (405,851) (49,568)
REERHTSENRSES Other comprehensive loss that will not be
BREMEmEEE reclassified to profit or loss in subsequent
periods:
EEUAREESEEEES Netloss on equity investments designated at fair
FFAEMEEEENER value through other comprehensive loss
RE BB (10,211) (4,595)
REBERETSEFHES Net other comprehensive loss that will not be
BEamHm e HEEIRFEE reclassified to profit or loss in subsequent
periods (10,211) (4,595)
R ESE OTHER COMPREHENSIVE LOSS FOR
HERBEE THE PERIOD, NET OF TAX (416,062) (54,163)
HEEEBALE TOTAL COMPREHENSIVE INCOME FOR
THE PERIOD 1,394,736 1,645,707
THIRIRREL Attributable to:
PA/NEIE PPN Owners of the Company 1,120,497 1,539,711
FEIRR A &R Non-controlling interests 274,239 105,996
1,394,736 1,645,707
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RHAM BAAR & B SR
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

—E-FF;NA=+H 30 June 2020

—E-FF —TNEF
NA=1+H +=-A=+—H
30 June 31 December
2020 2019
FiEE AT ARETFT
Notes RMB’000 RMB’000
(KREEFZ) (4e&F1z)
(Unaudited) (Audited)
FRBEE NON-CURRENT ASSETS
WME - BENEE Property, plant and equipment 11 1,124,001 1,096,102
MERE Inventories of properties 1,499,799 1,518,010
EREEE Right-of-use assets 114,901 138,186
EYE Investment properties 12 4,363,349 3,489,209
[EES Goodwill 78,407 88,526
HihmpEE Other intangible assets 145,980 142,927
REETENER Interests in joint ventures 7,557,224 7,587,048
PR E A B R Interests in associates 2,510,347 2,520,090
EEARAREEER Equity investments designated
HEEF AEMEEIRA at fair value through other
WERIRE comprehensive income 441183 434,207
ELFRIEE A& Deferred tax assets 1,974,015 1,678,601
TEFIE - d M E b EI Prepayments, deposits and
nIE other receivables 1,400,580 1,148,838
JEMENE EARRR Total non-current assets 21,209,786 19,841,744
REBEE CURRENT ASSETS
WERE Inventories of properties 62,781,378 61,460,980
FEUE 5318 Trade receivables 13 5,472,339 6,101,701
AREE Contract assets 232,682 210,434
&R A Contract costs 783,053 619,341
FETFIE  Hd N E b E UL Prepayments, deposits and
EL] other receivables 34,723,521 31,830,195
BUA B ERTIE Amounts due from joint ventures 22 7,030,785 8,423,080
FEUEE & N Rl R FIE Amounts due from associates 22 2,779,319 1,874,858
TR Tax prepayments 1,634,996 1,456,341
TR &ISRIT1E R Restricted bank deposits 14 3,369,091 3,404,545
B4 RIBESEEY Cash and cash equivalents 14 31,163,579 25,874,865
MENVEELRE Total current assets 149,970,743 141,256,340
REBEE CURRENT LIABILITIES
ENEZTBELREE Trade and bills payables 15 16,276,797 14,470,947
HoAth FE AP RN0E N JE ST ROE Other payables and accruals 16 23,839,157 20,481,285
ARAaE Contract liabilities 18,890,404 21,579,362
FERTA B DERIE Amounts due to joint ventures 22 7,716,075 4,950,359
DR YNGIE O = Amounts due to associates 22 175,714 -
FTRIRTTREAD Interest-bearing bank and other
Bk M FE AR B, borrowings and interest payable 17 25,366,546 19,454,013
HEAE Lease liabilities 49,979 51,959
JER 1A Tax payable 7,459,989 7,014,368
MEN BB Total current liabilities 99,774,661 88,002,293
REBEERE NET CURRENT ASSETS 50,196,082 53,254,047
EESERARE TOTAL ASSETS LESS CURRENT
=L LIABILITIES 71,405,868 73,095,791
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R HARSBR4R A B RS HA R 3% INTERIM CONDENSED CONSOLIDATED STATEMENT L POSITION
—E-TF,A=+H 30 June 2020

—EIERF —E-NF
~A=1+H +=—A=+—H
30 June 31 December
2020 2019
FEE ARMTFT AREFT
Note RMB’000 RMB’000
(KRAEER) (&%)
(Unaudited) (Audiited)
FRBEE NON-CURRENT LIABILITIES
FTERITREAM Interest-bearing bank and other
BRI ERF B borrowings and interest payable 17 34,575,532 34,663,066
TESBTE Derivative financial instruments 72,402 -
Hih REERFI8 Other long-term payables 76,590 134,934
HERE Lease liabilities 1,530,427 1,174,471
RERIEAE Deferred tax liabilities 1,080,739 1,418,965
IEmBEEERE Total non-current liabilities 37,335,690 37,391,436
BEFAE Net assets 34,070,178 35,704,355
R EQUITY
NATEE AFENL Equity attributable to owners
B of the Company
AR Share capital 154,528 154,528
HE Reserves 17,668,405 18,932,706
17,822,933 19,087,234
e A T Non-controlling interests 16,247,245 16,617,121
ERARE Total equity 34,070,178 35,704,355
iy +RE
Shum Chiu Hung Niu Jimin
o EZE
Director Director
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PHIE AR A E R E FR
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE_Z-_ZFxA=1+HIE/~ER For the six months ended 30 June 2020
LR N
Attributable to owners of the Company
WRAERHE
BHBEHA
AHREUAN
SHEEN HERR
i #AE EXfE  OAEERRE Hhik N&g EXfR Bl g FikER BRlE
Fair value
reserve of
financial assets
at fair value
through other Statutory Exchange Non-
Share  Contributed Capital - comprehensive Hedging surplus  translation Retained controlling
capital surplus reserve income reserve funds reserve profits Total interests  Total equity
AREFL  AREFn AREFn AREFn ARETr AREFn AREFn ARETn ARETn ARETR ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
WEZFE-F-B At January 2020 (audted)
(#20) 164528 8113 2,130,683 1797 - 1624856 (108007 16240084 19087234 16617121 35704365
BRfR Proft for the period - - - - - - - 1,636,559 1,536,559 214239 1810798
ERANREER Other comprenensive loss for the
period - - - (10211) (63460) - (342.391) - [t16,062 - 416,062
BEAE(EE)/MA  Tota comprehensive ossincome for
&3 the period - - - f0.211) (63,460) - (342,391) 1,636,559 1120497 214239 130473
HERRRTE Captal inction by non-controling
shareolders - - - - - - - - - 1040636 1,040,636
UAKEWBATES  Partldisposal of nterestsin
(a% “%\ ) subsdries without loss of confrol - - - - - - - - - 1108840 1108840
UA{%W Acquistions of subsiciries - - - - - - - - - 9710 9710
It #Hﬂh Acquistions of non-controllng interests - - (377,039 - - - - (367,895) (44933 (2781730 (3,526,669)
BREERREER Dividend declared to non-cortroling
KRS shargholders - - - - - - - - - 157 287
ER-E-NERGRE  Fina 2019 dhidend deckred
(Hito) note 9) - - - - - - - (1630865 (1,639,869) - (1630869
RZEZFEAATHE Atd0Une 2020
(FiFzR) (uneudied) 154528 813 1760845 414 63460 162485 (1424308 1676883 1782083 16247245 34070478
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R HARGARAT SR S B R INTERIM CONDENSED CONSOLIDATED STATEMENT Q S IN EQUITY
HE-_Z-ZTE,xA=+HI1E<EHA For the six months ended 30 June 2020

RATEEARE

Atrbutable to owners of the Company
WanBEEE
BEREA
AR AR
SHARN
R BORER  BARR  BAER  DABERR
Fairvalue
resenve of
financial asses
at fairvalue

Share through other Statutory Exchange Non-

Share premium— Contrbuted Capital  comprenensive surplus translation Retained controing
capitel account Surplus TeServe ncome funds Tesene profis Totd nterests  Total equity
NEETT  ARETT AREFT ARETr \EEPr ARETT ARETT AREFT ARETT AREFT ARETT
RUB000 RMB1000 RMB1000 RUB1000 RUB1000 RUB000 RUB000 RWB1000 RMB1000 RUB1000 RUB000

EXfE  #HiE it Bt pes

=

BF
e
sa
> S
S
e
=5

BoE-N\E+zA=1-8 At 31 December 2018

(=1) (auoited) 145,260 - 8,113 4233342 203 125,560 @31547) 1202172 16962103 15344089 32296192
RAERABEEERI6E Efectof acoption of FRS 16
iEH] - - - - - - - 18324 18324 - 18324
R=EF-NE-A-R(EE) At1 January 2019 frestated) 145,260 - 8,113 4233342 203 1,215,560 (831547) 12130496 16970427 15344080 32314516
i Proft for the period - - - - - - - 1,503,874 1593874 1059% 1,699,870
BREp2EER Other comprehensiveloss
forthe i - - - T - ) - B
BERTEE)/MA Total comprehensive oss)income
a5 for the perod - - - - (4.5%) - (49,568) 1,503,874 153,711 1059% 1,645,707
Bl Issue of shares 9268 138301 - - - - - - 1332569 - 132580
HERRREE Captlinfcton by non-contrling
sharefolders - - - - - - - - - 1944247 1944247
BirnENEAR Deamed cisposals of subsicares - - - - - (5000 - 5000 - (519 519
DOLENBATIRA(HERE Pl disposel of teresisin
1R3liE) subsiciaries without oss of control - - - (141,856) - - - (19,536) (161,392) 1,673,742 1512350
WENBAE Acauitions of subsidares - - - - - - - - - 30,35 30,35
WEsThEs Acaistions of non-contrling
interests - - - (630,169) - - - (31,481) (661,650 (2004734 (2666,384)
BA-2ERRRER Diidend decred to anon-<ontoling
ke Saehode - - - - - - - - S mE %
Sh-5-)\FRERE Final 2018 cvidend declared
(Mﬁg) (oteg) - (133 - - - - - (12081 (135389 - (1353
RIE-NEAAZTE(REER) A 30 June 2019 (inaudted) 164,528 - 8,113 3461317 (439 1,210,560 (81,115) 13675206 17684217 16677191 34361468
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THERAGE RS AER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HEZZE-_ZTEA=1+HIENEHA For the six months ended 30 June 2020

BZEARA=1THLREAR
Six months ended 30 June

g St 2.2 —T-NEF
2020 2019
sk AR¥FT AREFT
Notes RMB’000 RMB’000
(FRAEER) (RACEFRZ)
(Unaudited) (Unaudited)
REFHEN CASH FLOWS FROM OPERATING
HEeERE ACTIVITIES
R RTAE Profit before tax 3,046,441 3,690,498
FEE Adjustments for:
BB Finance costs 7 543,630 432,188
EIEEE RA NE BT Share of profits and losses of associates
bi=Es and joint ventures 233,211 (146,359)
RITALEHA Bank interest income 5 (167,872) (158,786)
W - BB LB Depreciation of property, plant
e and equipment 6 58,821 83,072
FREEENE Depreciation of right-of-use assets 6 28,775 12,158
HEmEpEE Amortisation of other intangible
B assets 6 6,894 8,769
BEREMEAAEBEN Changes in fair value of self-owned
= investment properties 6/12 742 (11,023)
HEREYE AN EEES Changes in fair value of leased
investment properties 12 24,613 16,719
MTEEMmIEAREBEEES Changes in fair value of derivative
financial instruments 6 8,396 -
HEME - = MRiE Loss on disposal of items of
18 B MfEE property, plant and equipment 6 317 96
EBWE B ARN Gain on bargain purchase of
Weas a subsidiary 5 (500,060) -
B ETER MBS QAR Reassessment of the pre-existing
LA interests in an associate 5 (311,900 -
RAE L& — T BB A FEY Gain on deemed disposal of
e a subsidiary 5 (38,925) (9,766)
HENARBEFTEEAE Gain on disposal of financial assets
STAERN SRS ERE at fair value through profit or loss 5 (82) (1,263)
EERE Impairment of goodwill 6 10,119 124,268
TRVEEREREIE Impairment losses on financial assets 6 27,877 18,531
2,970,997 4,059,102
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R HEARS R4 S IR & i &% INTERIM CONDENSED CONSOLIDATED STATEMENG@®F CASH FLOWS

BE-Z-ZFEA=1HIENEA For the six months ended 30 June 2020

BZEARA=1THLREA
Six months ended 30 June

—E-FF —TNEF
2020 2019
AR®TFTT AREFT
RMB’000 RMB’000
(FRAEER) (RACEFRZ)
(Unaudited) (Unaudited)
MEFER LD Decrease in inventories of properties 1,588,361 28,163
FEWE 5 Ia Decrease in trade receivables 618,242 298,990
ERIEEEN Increase in contract assets (22,248) -
A RIRL A AN Increase in contract cost (163,712) (224,069)
ARIE - He REMmEK Increase in prepayments, deposits and
FRIEIEAN other receivables (5,114,904) (14,929,194)
UL A 1SR IER D Decrease in amounts due from joint ventures 1,643,122 408,624
FEUEE &N T RIER L Decrease/(increase) in amounts due from
(3gm) associates 958,607 (295,950)
FENTE 5 FRIE N =N Increase in trade and bills payables 1,456,937 1,084,635
ARBEECRD), 1 (Decrease)/increase in contract liabilities (3,604,200) 2,327,378
H e FE N JEETEUEE AN Increase in other payables and accruals 3,227,660 7,032,301
FET& S ERTEIE NN Increase in amounts due to joint ventures 2,236,486 757,750
FEAST B 2 R B FRIBE b Increase in amounts due to associates 175,714 -
PR SR T BIE AN Increase in restricted bank deposits 35,454 269,839
LEMENIEE Cash generated from operations 6,006,516 817,569
B Interest received 167,872 158,786
ERFLE Interest paid (1,847,051) (1,726,050)
B EMEH Corporate income tax paid (1,244,184) (1,509,961)
BTG ER Land appreciation tax paid (418,282) (515,203)
REEBRE (FTA)E4  Net cash flows generated from/(used in)
mEFEE operating activities 2,664,871 (2,774,859)
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rh HRESBRAT 5 IR & i &% INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HE—T-FFEXA=+HIENEA Forthe six months ended 30 June 2020

BZEARA=1THLREAR
Six months ended 30 June

g St 2.2 —T-NEF
2020 2019
sk AR¥FT AREFT
Note RMB’000 RMB’000
(FRAEER) (RACEFRZ)
(Unaudited) (Unaudited)
RETBDAMENRERE CASH FLOWS FROM INVESTING
ACTIVITIES
BEWE BEMEE Purchases of items of property, plant and
1B H equipment (87,127) (563,463)
B HEIE I Additions in investment properties (212,755) -
EEHMELEE Purchases of other intangible assets (9,947) (10,961)
BENURAEEFEZEEE Purchases of financial assets at
STABTZANSREE fair value through profit or loss (70,000) (275,800)
M—IBEFE AR BESEH Capital injection to an equity investments
HEB ARMm2EmIEA designated at fair value through other
KRR E T E comprehensive income (15,000) (15,000)
HEWE - BEREBEIEE Proceeds from disposal of items of
RIFT1S3RIE property, plant and equipment 220 390
WiE — T E A R Acquisition of a subsidiary - (30,181)
WHEM B R Bl (TMEBZER) Acquisitions of subsidiaries that are not
businesses - (254,536)
WEE—F A E 1 EREIMEZ Acquisition of additional interest in a joint
venture - (84,102)
—IERER IR ETEN FIE Prepayment of an equity investment (9,706) -
W B eI p i Acquisitions of non-controlling interests (305,829) (3,944,414)
A E N EE A Change from an associate to a subsidiary 78
LN 183,455 -
AELEEENB AR Change from joint ventures to subsidiaries 504,178 -
BIEHENEAF Deemed disposals of subsidiaries (183,455) (491,844)
MEBBHEAR Advances to business partners (603,026) (250,000)
AAaShENBESMERMA  Loans to joint ventures and associates
B (4,685,569) (3,296,810)
BEAEEERBMENEERE  Repayment of loans from joint ventures and
B associates 2,613,207 305,432
MeehERBEMFETE Capital injection to joint ventures and
associates (50,561) (450,000)
HENAREBEFEAHE Disposal of financial assets at fair value
ABRNTREE through profit or loss 70,082 289,063
REEHFRRESRE TR Net cash flows used in investing activities (2,861,833) (8,562,226)
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R EARSAR AR S IR S R E R INTERIM CONDENSED CONSOLIDATED STATEMENG@FCASH FLOWS
HE-_ZT-_FTEXA=FTHINEA For the six months ended 30 June 2020

BZEARA=1THLREA
Six months ended 30 June

—BCEfF —T-NEF
2020 2019
Mt =E AREFT ARETFT
Note RMB’000 RMB’000
(FRAEFR) (KiE&EEZ)
(Unaudited) (Unaudited)
METDRENRERE CASH FLOWS FROM FINANCING
ACTIVITIES
JEERARERIEE Capital injection by non-controlling
shareholders 1,833 2,919,247
BTRM TS FEOA Proceeds from issue of shares - 1,332,569
FTIGET BRI T I E A New interest-bearing bank and
EEN other borrowings 13,646,722 12,617,795
FTRIRTT R EMERA Repayment of interest-bearing bank
B and other borrowings (9,173,033) (8,501,709)
A — & FEE AR AR R D IR AR B Dividends paid to a non-controlling
shareholder (13,295) -
o HERB AT (M Proceeds from partial disposal of interests
KAV B FT1S TR in subsidiaries without loss of control 909,760 2,037,350
HEFIENAS IS Principal portion of lease payments (107,016) (31,500)
BIIENGIETE 3=t Repayment to former shareholders
of subsidiaries - (407,875)
BMEEDEANRERE Net cash flows generated from
ek financing activities 5,264,971 9,965,877
REeRBESSEYEN NET INCREASE/(DECREASE)
(R #88 IN CASH AND CASH EQUIVALENTS 5,068,009 (1,371,208)
R MReEEY Cash and cash equivalents at
beginning of the period 25,874,865 23,374,181
FE RSB RIE Effect of foreign exchange rate
HEE changes, net 220,705 (5,101)
HRAERAE CASH AND CASH EQUIVALENTS
ZEY AT END OF THE PERIOD 31,163,579 21,997,872
ReRASEEYHEE ANALYSIS OF BALANCES OF CASH
Baii AND CASH EQUIVALENTS
Re RIRTTHEER Cash and bank balances 14 34,532,670 25,782,588
B ZREBIERITIE R Less: Restricted bank deposits 14 (3,369,091) (3,784,716)
ReERREEHED Cash and cash equivalents 14 31,163,579 21,997,872
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REFFG B4R & B 15 & BT et

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

—E-FF;NA=+H 30 June 2020

1.
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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 2020, the Company’s subsidiaries were
mainly involved in property development, urban redevelopment
business and property leasing in the People’s Republic of China
(the “PRC”).

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

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

BASIS OF PREPARATION

The interim condensed consolidated financial information for
the six months ended 30 June 2020 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 2019.



rh BAE8 AR 47 & B 75 & T 2 NOTES TO INTERIM CONDENSED CONSOLIDATED FINANGIAEINFORMATION
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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 2019, except for the adoption of the following
revised International Financial Reporting Standards (“IFRSs”) for
the first time for the current period’s financial information.

Amendments to IFRS 3 Definition of a Business

Amendments to IFRS 9,
IAS 39 and IFRS 7

Interest Rate Benchmark Reform

Amendment to IFRS 16 Covid-19-Related Rent

Concessions (early adopted)

Amendments to IAS 1
and IAS 8

Definition of Material

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

OPERATING SEGMENT
INFORMATION

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

(@) Property
development:

Development and sale of
properties

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

(c) Property leasing: Property leasing (including the

leasing of self-owned properties

and subleasing of leased

properties) and other related

activities

(d) Property
management:

Provision of property
management services

Upon the spin-off of Times Neighborhood Holdings Limited
(“Times Neighborhood”) on 19 December 2019, which was
previously of the reportable segment of property management,
the Group has the remaining three reportable segments of
property development, urban redevelopment business and
property leasing.
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4, EESBEHGR) 4. OPERATING SEGMENT

INFORMATION (CONT’D)

The property development projects undertaken by the Group
during the six months ended 30 June 2020 are all located in

AEERBE T _TFRA=THIERE
RAEENMERBRBROURPREALM -

70

Mainland China.

MERE BMERER MERE e Bt
Urban
BE-_E_Z& Six months ended Property redevelopment Property
AA=THIEAER 30 June 2020 development business leasing Elimination Total
(KEFH) (Unaudited) AREF7 AREF7 ARMTT ARBTT AREFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AEBEA Segment revenue
IR PIEE Sales to external customers 14,712,764 - 211,756 - 14,924,520
SEERHE Intersegment sales - - 25,395 (25,395) -
14,712,764 - 237,151 (25,395) 14,924,520
PENEE Segment results 2,761,094 812,202 53,999 - 3,627,295
ik Reconciliation:
RITRIBMA Bank interest income 167,872
AOEHEEST N Unallocated corporate
expenses (42,134)
BERAK(HERER Finance costs (other
TSRS than interest on lease
liabilities) (473,381)
[EEBE AR RAE Share of profits and losses
PEER of associates and joint
ventures (233,211)
PR A A A Profit before tax 3,046,441

BRI IR E R A E] 2020 RHEASRE
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4. EESEWBEHE) 4. OPERATING SEGMENT
INFORMATION (CONT’D)
NERE  HTENER NERE NEER it @t
Urban
BE-Z-NE Six months ended Property  redevelopment Property Property
AAZTHIEAER 30 June 2019 development business leasing management Elimination Total
(FHEEY) (Unaudited) ANEETFT ANEETFT AEETFT ANEETFT ARETFT ANEETFT
RMB’000 RMB’000 RMB000 RMB’000 RMB’000 RMB’000
WA Segment revenue
INIEPHE Sales to external customers 14,763,319 641,124 205,427 332,644 - 15,942,514
NEmHE Intersegment sales 10,236 - 22,852 106,439 (139,527) -
14,773,555 641,124 228,279 439,083 (139,527) 15,942,614
ATREE Segment results 3,245,920 533,879 45,889 40,110 - 3,865,798
o Reconciliation:
FATFIEHA Bank interest income 158,786
ROEMLELH  Unallocated corporate
Expenses (100,114)
BEMA(AERER Finance costs (other than
Flapan) interest on lease liabilities) (380,331)
S ATRAY  Share of profits and losses
rxEs of associates and joint
ventures 146,359
BRI Profit before tax 3,690,498
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4. OPERATING SEGMENT
INFORMATION (CONT’D)

The following table presents the asset information of the

Group’s operating segments as at 30 June 2020 and 31

December 2019, respectively.

MERE  WIWENER MERE A 5t
Urban
Property  redevelopment Property

RZEZEF A=A As at 30 June 2020 development business leasing Elimination Total
(KAEEK) (Unaudited) AEEFT AEEFT AREFT ANEBFT AREFT

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
PHEE Segment assets 94,860,339 12,236,598 5,613,854 - 112,710,791
i Reconciliation:
AOERNEE Unallocated assets 58,469,738
BERE Total assets 171,180,529
RZZE—NF+-A=1+—H Asat31 December 2019
(42 %) (Audited)
PEHEE Segment assets 93,267,674 10,136,828 4,429,268 - 107,833,770
B Reconciliation:
FPEMEE Unallocated assets 53,264,314
BERE Total assets 161,098,084
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4. BERTPEH(E) 4. OPERATING SEGMENT
INFORMATION (CONT’D)

TRAOPEBINKREFER-_ZE-_FTEFEA=7 The following table presents the liability information of the
HEZE—NF+-_A=+—"HELH I Group’s operating segments as at 30 June 2020 and 31
BEER - December 2019, respectively.

NERE  HWEREHR NERE ikic @t

Urban

Property  redevelopment Property
RZEZEF A=1H As at 30 June 2020 development business leasing Elimination Total
(FHEEY) (Unaudited) ANEETFT ANEETFT ARETFT AEETFT ANEETFT

RMB'000 RMB'000 RMB'000 RMB’000 RMB’000
AHEE Segment liabilities 56,489,647 854,741 3,285,085 - 60,579,473
i Reconcilation:
FoEMaE Unallocated liabilities 76,530,878
afEER Total liabilties 187,110,351
RZE-NE+-A=+t-H  Asat31December 2019
(&%) (Audited)
PHEE Segment liabilities 54,944,937 740,570 2,072,517 - 57,758,024
- Reconciliation:
FOEREE Unallocated liabilities 67,635,705
AR Total libilties 125,393,729
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WA -« Efldly A B s

REVENUE, OTHER INCOME AND
GAINS

REEWARDFTAT An analysis of revenue is as follows:
BZEAA=1THIEAEA
Six months ended 30 June
—E-EF —E-NF
2020 2019
ARHEFTT ARBFT
RMB’000 RMB’000
(KRAEE%) (RAE&E=Z)
(Unaudited) (Unaudited)
KEEFEEILA Revenue from contracts with customers 14,712,764 15,737,087
2K 5 A it FORHA Revenue from other sources
HEWABE - Gross rental income from:
HEBEME Leases of self-owned properties 12,198 13,830
EHBEEYE Subleases of leased properties 199,558 191,597
14,924,520 15,942,514

REEFERRBRANDIFBAESR
BE—Z-ZHFA=+HIEAEA
AEBREEPAERRAEEARTPRAM

MERFAZEDIIMNEEFHMEEE - KT
F & RWARE ME R # T AR -

R EIZIRARAF 2020 hEIHRE

Disaggregated revenue information for revenue
from contracts with customers
For the six months ended 30 June 2020

The Group’s revenue from contracts with customers is derived
from sale of properties to external customers of property
development segment in Mainland China, the revenue from
contracts with customer is recognised at a point in time with
goods transferred.
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WA - By A R lrz(#&) 5.

RKEEFERBANDIHFBRAER

REVENUE, OTHER INCOME AND
GAINS (CONT’D)

Disaggregated revenue information for revenue

(&) from contracts with customers (Cont’d)
(EZF-NFANA=ZTRHLENEAR For the six months ended 30 June 2019
LI B EHER MEER @t
Urban
Property redevelopment Property
2 Segments development business management Total
ANRETFT ANBEFT AREFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000
ERSREES Types of goods or services
HEYE Sale of properties 14,763,319 - - 14,763,319
WA EF WA Urban redevelopment income - 641,124 - 641,124
LEX=SEE=T PN Property management fee income - - 332,644 332,644
REEFEREKRA Total revenue from contracts with
customers 14,763,319 641,124 332,644 15,737,087
bR Geographical market
R A Mainland China 14,763,319 641,124 332,644 15,737,087
N0kl Timing of revenue recognition
RE-BREZNED Goods transferred at a point in time 14,763,319 641,124 - 15,404,443
BE R e R AR TS Services transferred over time - - 332,644 332,644
REEFEREKRA Total revenue from contracts with
customers 14,763,319 641,124 332,644 15,737,087
RKEEZEFARBAHRSHELIFEENSE Set out below is the recondiliation of the revenue from contracts
RS BRE SN T ¢ with customer to the amounts disclosed in the segment
information:
LI BMERER MEER @t
Urban
Property redevelopment Property
2 Segments development business management Total
AREFT ANRETFT ARETFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000
REEFSRARA Revenue from contracts with
customers
B External customers 14,763,319 641,124 332,644 15,737,087
DEbEIEE Intersegment sales 10,236 - 106,439 116,675
14,773,555 641,124 439,083 15,853,762
g Eliminations (10,236) - (106,439 (116,675)
REEFEREBA Total revenue from contracts with
customers 14,763,319 641,124 332,644 15,737,087
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5. IgA - Rttt A RUsss(48) 5. REVENUE, OTHER INCOME AND
GAINS (CONT’D)

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

BEAA=1THIEAEAR
Six months ended 30 June

—E-EF —E-NF
2020 2019
ARKFT ARBFT
RMB’000 RMB’000
(KAL) (RACEFRZ)
(Unaudited) (Unaudited)
E g A Other income
RITHBIA Bank interest income 167,872 158,786
KEE=FREEDLEN Interest income from third parties
FLEMA and joint ventures 66,018 8,404
EABRA Consultation fee income 37,747 -
EEEIWA Management fee income 18,730 57,759
AEWA Compensation income - 24,396
JPIHIE E 5 I8 Write-off of trade payables - 49,816
Hith Others 46,786 55,846
337,153 355,007
Weas FEE Gains, net
B ETER —HEBE QAR Remeasurement of the pre-existing interests
BB in an associate 311,900 -
SHEE—EMEB A RN Gain on bargain purchase of a subsidiary 500,060 -
BEHE —EMB AT  Gain on deemed disposal of a subsidiary 38,925 9,766
HEUAREBETEAER Gain on disposal of financial assets
FEET ABRNSREEWES  at fair value through profit or loss 82 1,263
WEWERN R EBEWE Fair value gains on investment
properties - 11,023
FE 5 R 25 Foreign exchange gain, net 6,268 10,272
857,235 32,324
1,194,388 387,331
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6. FRMAFIE

AEENRBAABEE MG GEA) TIIE

6. PROFIT BEFORE TAX

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

1F : (crediting):
BEAA=tHLKMEAR
Six months ended 30 June
ZECER —TNE
2020 2019
ARMTT AEEFT
RMB’000 RMB’000
(FAEER) (FHER)
(Unaudited) (Unaudited)
DHEMERAR Cost of properties sold 10,840,584 10,350,654
W BT A Cost of urban redevelopment business - 06,524
BB EMES Direct operating expenses (including repairs

BEREERY and maintenance) arising on leasing of

(BEGERRS) self-owned properties 695 4,325
HEMEERMA Cost of subleasing of leased properties 61,384 61,738
REMEERRBHM K Cost of property management services provided - 242,068

10,902,663 10,755,309
e BELRENE Depreciation of property, plant and equipment 58,821 83,072
FRELENE Depreciation of right-of-use assets 28,775 12,158
HEmER Sk Amortisation of other intangible assets 6,894 8,769
BEREMENAEBENESD Changes in fair value of self-owned investment

(Hst12) properties (note 12) 742 (11,023)
BIEARZ Employee benefit expense

(BREEEHM) (including directors’ remuneration):

TENE® Wages and salaries 885,972 599,029

RINEFIEIER Pension scheme contrioutions 63,091 82,101
o RERMENERL Less: Amount capitalised

28 in properties under development (290,829) (245,239)
658,234 435,891
BERAENERERELHN Minimum lease payments under operating

HEMENEEHERR leases regarding office premises and

REzE leased properties for subleasing business 232 1,683
INEFER Foreign exchange difference, net (6,268) (10,272)
HENE  BER&E Loss on disposal of items of property,

RENEBE plant and equipment 317 %
RIELE—RMB AR MY Gain on deemed disposal of a subsidiary (38,925) (9,766)
SENE-FNBARMNE Gain on bargain purchase of a subsidiary (500,060) -
BETER —FEE ARN Reassessment of the pre-existing

MEER interests in an associate (311,900) -
SREERESE Impairment losses on financial assets 27877 18,531
BERE Impairment of goodwil 10,119 124,268
THELRIENABER Changes in fair value of derivative financial instruments 8,396 -
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7.

78

R R A

7. FINANCE COSTS

BEAA=1THLEAEAR
Six months ended 30 June

—EBCEF —E-NF
2020 2019
AR¥TFT ARBF T
RMB’000 RMB’000
(KREEFZ) (RAE&E=Z)
(Unaudited) (Unaudited)
T B Interest expense 2,296,372 2,001,636
WAEREELENFERAY Interest expense arising from revenue
contracts 219,686 98,786
HEABMEA Interest on lease liabilities 70,249 51,857
RAAREBEFER Total interest expense on financial liabilities
HEEHAERN not at fair value through profit or loss
TRAEN SR e 2,586,307 2,152,279
W BARMERE Less: Interest capitalised (2,042,677) (1,720,091)
543,630 432,188
P4
RS RBASE 8. INCOME TAX EXPENSE

AEEBRERAERELA RN AKHE
X 8 2 AP M 488 A RAHE [ 0 A B A
MG - REREHENEBERRETES
MRERG  AEEER(RHESHSEMNEE
M B S REM AR ) AR RIS ©

HRNEH
EEBELMGERBENNFENEHE
ERER16.6% ° HRANEERE A MATHIE
BAUEELRRBUGEHN - W EIELFR
ST -

BRI IR E R A E] 2020 RHEASRE

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

Hong Kong profits tax

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

hEIERAES ([ REAER])
REBRITER  RERES - AEEEBAR
TEAMEEXBNMEREREMEFE
RN BAERREGE - AREET
T EIH R A R MEF AR ZH16%H) &
BREMEHE -

FE L BER ([ it B ER )

o B - b 3B B DA S B R T 80% B
60% 2 RHEBEHB - BIHEC R TYERR
1S RIR AT HIRR B 32 (B LA - fE K
ARMBMEREFR) - BRAAEHAR

INCOME TAX EXPENSE (CONT’D)

PRC corporate income tax (“CIT”)

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

PRC land appreciation tax (“LAT”)

PRC LAT is levied at progressive rates ranging from 30% to
60% on the appreciation of land value, being the proceeds from
sales of completed properties less deductible expenditures
including cost of land, borrowing costs and relevant property

AJBZER o development expenditures, and is included in profit or loss as
income tax expense.
BZEAB=1+HLEXEA
Six months ended 30 June
—ECEE —E-hF
2020 2019
AR¥FT AREFT
RMB’000 RMB’000
(KREEFZ) (RAEEz)
(Unaudited) (Unaudited)
BER : Current:
EREH CIT 1,333,236 1,320,820
TR ER LAT 581,726 1,249,518
IRIE Deferred (679,319) (579,710)
BRI R IR S H AR RE Total tax charge for the period 1,235,643 1,990,628
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10.

&R EE NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

DIVIDENDS

The proposed 2019 final dividend of RMB84.45 cents per
share, totalling RMB1,639,865,000, was approved by the
Company’s shareholders at the annual general meeting on 15
May 2020. It was recorded in “other payables and accruals”
in the interim condensed consolidated statement of financial
position and was subsequently distributed in July 2020 (note
16).

The board of directors has resolved not to pay an interim
dividend for the six months ended 30 June 2020 (six months
ended 30 June 2019: nil).

EARNINGS PER SHARE
ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE COMPANY

The calculation of the basic earnings per share amount is
based on the profit attributable to ordinary equity holders of
the Company and the weighted average number of ordinary
shares of 1,941,817,000 (six months ended 30 June 2019:
1,870,812,000) in issue during the period. There were no
dilutive potential ordinary shares during six months ended 30
June 2020 and 2019.

BZAB=1+HIEXMEA
Six months ended 30 June

—ECEF — &
2020 2019
(KRAEFZ) (RAE&ERZ)
(Unaudited) (Unaudited)
RARIERERFEA Profit attributable to ordinary equity
FERFEARETIT) holders of the Company (RMB’000) 1,536,559 1,693,874
BT E RAR e ik T E Weighted average number of ordinary
(LATFED) shares in issue (in thousand) 1,941,817 1,870,812
RS E N [ 5 2 R Basic and diluted earnings per share
(BRRARKES) (RMB cents per share) 79 85
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11. ¥ - BEREH 11. PROPERTY, PLANT AND

REBEZZ_TFA=F+HLAMEAA &
SEWEAKEERARKES?,127,0007T
(BEZZ—hAEFXA=+HILEXEAR : A
R #45,570,0007T) I % - BE RRE -
I LA 42 %8 A R 58,821,000 70 51 E I & (&
ZE-NEFEANA=ZTHLEAREAR AR
83,072,0007T) * MEILEMERZEMHE
FiaREE AREBREYE BB R&EE
EZT-NFEANA=ZTHIEAREAR AR
36,366,0007T,) bA K7 B UK BE BT /BB A RS Y
HIRT{EAARE264,000L(BHE-_Z—AN
FARA=THILEREA : AR®7,905,000
TR - BB KRR - BN AEBEHE
BERTEE A ARS37,000 0 (BE-T— A
FRAZTAHLEARMAA : AR¥486,0007T)
WY - BEREE - MEEBEARE134,000
E(Eﬁii_y NFERNA= +E|JJ:/\1.)E] A
R #123,00070) B9 % - BERZEDER
BIEHLEHBARLE -

EQUIPMENT

During the six months ended 30 June 2020, the Group
acquired property, plant and equipment with an aggregate
carrying amount of RMB87,127,000 (six months ended 30
June 2019: RMB45,570,000), depreciated with an aggregate
amount of RMB58,821,000 (six months ended 30 June 2019:
RMBB83,072,000), no investment properties were transferred
into property, plant and equipment when these properties
commenced to be owner-occupied (six months ended 30 June
2019: RMB36,366,000), and acquired through acquisitions of
subsidiaries with an aggregate carrying amount of RMB264,000
(six months ended 30 June 2019: RMB7,905,000). During
the period, property, plant and equipment with an aggregate
carrying amount of RMB537,000 (six months ended 30 June
2019: RMB486,000) were disposed of by the Group, and
RMB134,000 (six months ended 30 June 2019: RMB123,000)
were disposed of through deem disposal of subsidiaries.
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12. BREYE 12. INVESTMENT PROPERTIES
B®T EEG
REMER REMER
CAEEE EREEE @t
Completed Investment
investment properties under
properties and development and
right-of-use right-of-use
assets assets Total
AREFT AREFT AREFT
RMB’000 RMB’000 RMB’000
RZZE—NF—A—HK Carrying amount at
RHE 1 January 2019 2,313,614 1,016,137 3,329,751
ERBRREYESE Transfer from investment properties under
BEERIKRENE development to completed investment
properties 797,447 (797,447) -
ANE Additions - 205,099 205,099
KRR Derecognition of financing subleases (26,039) (7,242) (33,281)
EERTaRYE Transfer to owner-occupied properties (28,072) - (28,072)
AREEE Changes in fair value (2,381) 18,093 15,712
RZE—NE Carrying amount at
+ZA=T—8kK 31 December 2019 and
“Z-TF-A—H/ 1 January 2020
IR (LER) (Audited) 3,054,569 434,640 3,489,209
ERBTREYE Transfer from investment properties under
BRZERT development to completed investment
REME properties 458,346 (458,346) -
AE Additions - 913,016 913,016
IR EEH Derecognition of financing subleases (13,521) - (13,521)
EBIREMEN Changes in fair value of self-owned investment
AhEEE properties (742) - (742)
HEREMER Changes in fair value of leased investment
AREBEEY properties* (114,785) 90,172 (24,613)
RZZZTF A=THH
REE(REER) Carrying amount at 30 June 2020 (Unaudited) 3,383,867 979,482 4,363,349

* HEREMEN

AR EEEEH AT G -

RiraBaR[HERAR] -
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The changes in fair value of leased investment properties
was included in “cost of sales” to the interim condensed

consolidated statement of profit or loss.
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12. HEYMERE) 12. INVESTMENT PROPERTIES (CONT’D)

AEENRENEBENTBEANMLN+IER
EWE - ARREFRE RESEVED
AR REVEBEMEEE HBEAK
EMERMERENE - REMEETERE
REMERHHETE=T -

RZZZZEFA=+H AEEBEHRE
MENAHTERBYAEREEGEMA
RAIBERTARAARRREAREESH
4B A ARY1,325498,0007T( — & — h4F
+TZA=+—H : AK¥1,326,240,0007T) °

m:;—?iﬂﬂ TH AEEHERE
MENLAHTEHRE LS EREEMGEM
AAERBEEENHEME T WEESR
fR /A 8] (Guangdong Zhixin Assets Evaluation
Real Estate Land Appraisal Co., Ltd.)#Z IR &
AEEEEHHER/AKRKS037,851,000
T(ZE—AF+ZA=+—H: ARE
2,162,969,0007T) °

The Group’s investment properties consist of 10 commercial
properties in Mainland China. The directors of the Company
have determined that the investment properties consist of two
classes of asset, i.e., self-owned investment properties and
leased investment properties, based on the ownership of each
property. The investment properties are mainly leased to third
parties under operating lease arrangements.

The Group’s self-owned investment properties were revalued
on 30 June 2020 at RMB1,325,498,000 (31 December 2019:
RMB1,326,240,000) by DTZ Cushman & Wakefield Limited, an
independent firm of professionally qualified valuers, on an open
market, existing use basis.

The Group’s leased investment properties were revalued on
30 June 2020 at RMB3,037,851,000 (31 December 2019:
RMB2,162,969,000) by Guangdong Zhixin Assets Evaluation
Real Estate Land Appraisal Co., Ltd., an independent firm of
professionally qualified valuers, on an open market, existing use
basis.
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13.

84

PR32 H & IA 13. TRADE RECEIVABLES

EUREZFATRRAFEDRIYE W
MEHER WEHEREZERS - DHE
RTMENREBAE T RBBE S ER
STAS ¢ 3R B T BT S O FE MR IR FR BT
BEMEHARXMN  ARAREMENES
—RIEFWER - REERBER —REL=
BEAENEANEER -

Trade receivables are mainly arisen from sales of completed
properties, urban redevelopment business, property leasing
and construction services. Considerations in respect of the
completed properties sold are payable by the purchasers in
accordance with the terms of the related sale and purchase
agreements; receivables from urban redevelopment business
are payable by government in accordance with urban
redevelopment contracts; rentals in respect of investment
properties are generally received in advance; and construction
services fees are generally granted a credit term of three
months to nine months.

—B-FF —TNF

~NA=t+H +=—A=+—H

30 June 31 December

2020 2019

AR¥Fr ARETFT

RMB’000 RMB’000

(RAZER) (4&F1z)

(Unaudited) (Audited)

W E F k08 Trade receivables 5,537,782 6,155,762
VEREN Impairment (65,443) (54,061)
5,472,339 6,101,701
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13. BB SHHIE(E) 13. TRADE RECEIVABLES (CONT’D)
RS IR - RIS B B R & 0% E e An ageing analysis of the trade receivables as at the end of
BREWE ZFIEMNERRDTEHSWT the reporting period, based on the invoice date and net of loss

allowance, is as follows:

= —TNF

ANA=+H +=—A=+—H

30 June 31 December

2020 2019

AR¥FT AREFT

RMB’000 RMB’000

(KRAEER) (&)

(Unaudited) (Audited)

=EAR Within 3 months 3,789,832 4,398,144
Mz~ EA 4 to 6 months 908,803 305,113
+tE=+ @A 7 to 12 months 360,183 575,916
—1& Over 1 year 413,521 822,528
5,472,339 6,101,701

14. B@RBR&FR/MLURZR 14. CASH AND CASH EQUIVALENTS

HERITER AND RESTRICTED BANK DEPOSITS
—E-BF —EThEF
~NA=1+H +-—A=+—H

30 June 31 December
2020 2019
ARTFT ARBEF T
RMB’000 RMB’000
(FAZER) (#8&1%)
(Unaudited) (Audiited)

WE NMIRTTES Cash and bank balances 34,532,670 29,279,410

o ZIREIRITER(MEE@)  Less: Restricted bank deposits (note (a)) (3,369,091) (3,404,545)

ReRBELEEBY Cash and cash equivalents 31,163,579 25,874,865

AAREEFHE (M (0) Denominated in RMB (note (b)) 28,673,764 22,052,606

LAE b S HEEHE Denominated in other currencies 2,489,815 3,822,259
31,163,579 25,874,865
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14. BaRR&ER/YLRZR

86

HER{THFR ()
Hist

(@ BEPEMEBER  AEBEKETYER
FREIBAREESETRESFT TR — T &
MBEWTEEEHRIE - UHEKRAR - ©
ZE-TFEANA=TA - ZEZRIE
& A AR#2,877,810,0007T( —ZF — NL4F
+=ZA=+—H: AR¥2,258303,000

7T e

RIZ-_ZFNAZ+HESHEEARE
70,006,000t (ZE—hF+ZA=+—
A : ARM281,706,0007T ) # S2[R HI15 5%
ERIRITIEEMEIRR P N E R FTE X
B - ARGRITHER - HRERAZER
FIERITF R o & FHE AR 421,275,000
T(ZE—NAF+ZA=+—R8: AR
864,536,0007T. ) K ol 84 52 R $I SR 1717 ;K E
ZRIBEE TARMBTERERABZETA
ERARSINITEMBEEMRITIENR

(b) ARBATAEmLBKEMEE - B2
AR5 P B IR AR 6 B SN EE B AR R AR E I
ER G AREREEBERERRINER
SEBORT - SARBELMEMBEE -

FRRBITHRESRIFRITE B ERFXR
TR ERRBAEBA - BERREEEY
ARFZRHIBTEFROERASRELRAE
EE - RITHEHRBEZRBIRITFREFTR
PR REE LS BE B R IFEVIRTT

R EIZIRARAF 2020 hEIHRE

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 2020, such
restricted cash amounted to RMB2,877,810,000 (31 December
2019: RMB2,258,303,000).

The restricted deposits as at 30 June 2020 amounting to
RMB70,006,000 (31 December 2019: RMB281,706,000)
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 RMB421,275,000 (31
December 2019: RMB864,536,000) primarily represented bank
deposits which are set aside to guarantee the borrowing and
payment of wages to the construction workers in accordance

with certain local requirements.

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

business.

Cash at banks earns interest income at floating rates based on

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

cash equivalents and the restricted bank deposits approximate

to their fair values. The bank balances and restricted bank

deposits are deposited with creditworthy banks with no recent

history of default.
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15. TRADE AND BILLS PAYABLES

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

15. B ESRERRE

e B 25 R M RER MRk DTN

i Samp 325 —E-NEF

AA=1H +=-A=+—H

30 June 31 December

2020 2019

ARHFT AEBTIT

RMB’000 RMB’000

(FRABEFH) (#&Fr)

(Unaudited) (Audiited)

—FR Within 1 year 14,799,483 13,306,676
—F1& Over 1 year 1,477,314 1,164,271
16,276,797 14,470,947

ENESHALRBERERAT - T51E - B
RIEFEEARARIRERKEE -

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

16. HMEARIAREFHRIE 16. OTHER PAYABLES AND ACCRUALS

—EIEF —E-NEF
ANA=1H +=ZA=+—~”
30 June 31 December
2020 2019
AR¥FT ARBFT
RMB’000 RMB’000
(FEEER) (#c&Frz)
(Unaudited) (Audited)
B Uiz e K IBURGIA Deposits received and receipts
in advance 52,823 82,888
JEETFRIE N E b E A 2008 Accruals and other payables 9,714,261 4,161,211
EEEEE AN Other payables to non-controlling
H b e - 58 shareholders 11,658,559 11,891,461
FEVERR AR R #A R Advances from non-controlling
shareholders - 3,467,217
eI Dividend payables 1,648,141 -
W ERER Financial guarantee contracts 28,882 61,160
U BE B B A =) e~ RUE Payables for acquisitions of subsidiaries 736,491 817,348
23,839,157 20,481,285
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17.

88

MTERSETREMEBERRES 17. INTEREST-BEARING BANK AND
FIR OTHER BORROWINGS AND
INTEREST PAYABLE
—EBCEF —T-NF
AA=1H +=-A=+—H
30 June 31 December
2020 2019
ARHFTT AE#ETT
RMB’000 RMB’000
(KRAZEFR) (#&Fr)
(Unaudited) (Audiited)
BNER Current
IRITE R —EIKH Bank loans — unsecured 45,251 683,710
RITER—BEIR Bank loans — secured 477,994 1,380,216
EH b &5k — Other borrowings — unsecured - 477,621
Hipfamk— A HEM Other borrowings - secured 2,910,741 1,776,467
BAREE - FEM(KiEDb) Senior notes — secured (note b) 10,195,029 4,683,647
REE®K Syndicated loans 1,082,296 1,306,377
NEES (H5Ec) Corporate bonds (note c) 9,435,328 8,289,675
FEATFI B Interest payables* 1,219,907 856,300
25,366,546 19,454,013
JERNER Non-current
RITE R —EEIHE Bank loans — unsecured 2,829,146 2,776,874
IRITER—BIKH Bank loans — secured 6,810,589 6,061,435
Hipfamk— A HEM Other borrowings - secured 3,475,103 4,198,149
BAREE - FHEM(KiED) Senior notes — secured (note b) 10,669,223 17,067,386
REE®K Syndicated loans 2,246,414 1,131,582
N EE S (H5Ec) Corporate bonds (note c) 8,545,057 3,427,640
34,575,532 34,663,066
59,942,078 54,117,079
* FEETFEN T B 5T B8R 1T R E B T KL fE * Interest payables accrued were presented in “interest-bearing
NRBEIREY] > MEUFEEERIEHAM bank and other borrowings and interest payable”, which were
FENRIE R FETIE | H 25 « 2 ES A presented in “other payables and accruals” in previous years.
o d=aly Comparative figures were restated.
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17.

FORMATION

HESTREMERRES 17. INTEREST-BEARING BANK AND
FIR(EE) OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)
R|ER  AEBNETEED BB TFIE At the end of the reporting period, certain of the Group’s
TREMERA  UESERFAEENTE assets were pledged to banks and other lenders for securing
RIT R EMERNEMFE - ZFEEMNK the interest-bearing bank and other borrowings and interest
EEHMT : payable granted to the Group. The carrying values of these
assets are:
= —TNF
~A=1+H +=ZA=+—H
30 June 31 December
2020 2019
ARBTFTT AREFT
RMB’000 RMB’000
(KRAEER) (&)
(Unaudited) (Audited)
WME - BENEE Property, plant and equipment 480,671 495,792
WEYE Investment properties 577,295 579,426
REEPEMER Interests in joint ventures - 510,247
MEFE Inventories of properties 7,607,186 8,048,280
JEWE 5 FIA Trade receivables 3,359,900 2,661,893
12,025,052 12,295,638
Miat - Notes:
(@) RZZZTFEAA=1TH AEEEEAR (@) As at 30 June 2020, equity interests of certain subsidiaries

AR #6,806,439,0007L( = —NF+=
A=+—H: AR¥7,039,946,0007T ) &
BT ERITREMERDARE BN E
TP R BIARAEVEIE R o

of the Group were pledged as security for certain of the

Group’s interest-bearing bank and other borrowings with an
aggregate amount of RMB6,806,439,000 (31 December 2019:

RMB7,039,946,000).
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17. SRR TREMERREF 17. INTEREST-BEARING BANK AND
FIRB(E])

920

Wyt - (&)

)

BERE

Reh IR GR & B S E R RN B A RE
FHEMT

OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Notes: (Cont’d)
(b) Senior notes

The senior notes recognised in the interim condensed

consolidated financial information are calculated as follows:

AE#BTF T
RMB’000
RZZE—NF—A—BMNERAE Carrying amount as at 1 January 2019 14,869,145
FANEHET Issuance during the year 6,817,798
RS Transaction costs (103,409)
FB X H Interest charged 1,489,505
EATHLE Interest paid (1,202,524)
Pl H A Exchange realignment 333,819
RZZE—NF+—A=+—HEK Carrying amount as at 31 December 2019 and
—ToFFE-A-BEERMEEER) 1 January 2020 (Audited) 22,204,334
BN 31T Issuance during the period 1,428,026
%N Transaction costs (19,912)
FELH Interest charged 788,325
EARFE Interest paid (804,786)
REFREE Repaid during the period (2,601,402)
Ve 54, A Exchange realignment 266,587
RE-ZE-ZFA=TENREE Carrying amount as at 30 June 2020
(REEEZ) (Unaudited) 21,261,172
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17. (R RITREMERBEEF 17. INTEREST-BEARING BANK AND
FRGRE) OTHER BORROWINGS AND

Wyt - (&)

INTEREST PAYABLE (CONT’D)

Notes: (Cont’d)

(b) BREER(E) (b) Senior notes (Cont’d)
0] RZZEZZTFAA=+AH - ~&£E [0) The Group has the following senior notes as at 30 June
BUATERRE 2020:
HfE

BET ik Bl SRR
Par value Term of
ZRAT Name of notes Milion  Interest rate Issue date the notes
CE T FE NS T50%E B RE USD 5.750% Senior Notes due 2022 USD225 5.750% 26 April 2017 5 years
£225 “E—FRAZ+RA 5%
T = FHEBM600%ETELRE USD 6.600% Senior Notes due 2023 USD300 6.600% 30 November 2017 5.25 years
F71300 “Z—F+-A=1H 5.255
T -FEEM6250%ETELRE USD 6.250% Senior Notes due 2021 USD500 6.250% 17 January 2018 3 years
%7500 “Z-\§—ATtA 3F
T —FHENT 80 ETEERE USD 7.850% Senior Notes due 2021 USD450 7.850% 4 June 2018 3 years
£70450 T /\§~AlA 3F
ZZTFIEMI050%ETRERE USD 10.950% Senior Notes due 2020 USD300 10.950% 27 November 2018 2 years
%7300 “F-\f+—-A=t+tH 25
T CFEEMNT 65%ETELRE USD 7.625% Senior Notes due 2022 USD500 7.625% 21 February 2019 3 years
7500 “T-NE-A=-1-A 3F
T CFEEMTS0%ETELRRE-SE -4 USD6.750% Senior Notes due 2023 - tranche | USD400 6.750% 16 July 2019 4 years
£71400 ZE-NEERATRR 4F
T CFIEMN6T50%ETEREE-F -8 USD6.750% Senior Notes due 2023 - tranche |l UsD100 6.750% 4 September 2019 3.83 years
%7100 —T-NENARA 3.83%
T -FIEM6.00%XTRARE USD 6.00% Senior Notes due 2021 UsD200 6.000% 6 May 2020 1 year
%7200 “Z-TFRARA 15

(i) HE-Z-ZTFXA=THIEAE (ii) The weighted average effective interest rate of the

A BEREBMNET AR senior notes is 7.88% for the six months ended 30
EET88% (HE—T—NFRA June 2020 (six months ended 30 June 2019: 7.78%).

=+ HIEAREA 7.78%) °
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17. s(tERITREMEBERBEEF 17. INTEREST-BEARING BANK AND

"
FIR(EE) OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)
Kt - (&) Notes: (Cont’d)
© AFEE (c) Corporate bonds
RS A R AR R2N ATIEE The corporate bonds recognised in the interim condensed
ST consolidated financial information are calculated as follows:
AR Fr
RMB’000
RZZE—NF—A—BNEmME Carrying amount as at 1 January 2019 13,509,772
FRBETT Issuance during the year 1,600,000
B H Interest charged 1,102,969
RHRARENFE Transaction cost and interest paid (1,184,481)
FREER Repaid during the year (3,000,000)
RZZE—NF+—A=+—HEK Carrying amount as at 31 December 2019 and
—ECTF-A-HOREEER) 1 January 2020 (Audited) 12,028,260
BN 31T Issuance during the period 6,315,000
FEXH Interest charged 636,224
RGEARREAFE Transaction cost and interest paid (262,018)
A-E-EFNA=1THMERE Carrying amount as at 30 June 2020
(REEFEZ) (Unaudited) 18,717,466
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17. SRR TREMERREF 17. INTEREST-BEARING BANK AND

FR(E)

OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Bist - (#&) Notes: (Cont’d)
(©) NEEH(E) (© Corporate bonds (Cont’d)
0] RIBE-ZTFA=1+H K&EH (i) The Group has the following corporate bonds as at 30
BUTARES June 2020:
[N
AREBET Fl= TR SEER
Par value Term of
EHAHE Name of bonds RMB Milion Interest rate Issue date the notes
“Z-TEHHN7 0% ARBRRAESFW  RMB7.50% Corporate Bonds due 2020 1,816 7.50% 10 July 2015 5 years
—E-RfFtA1H 5%
—T - - FHHN8 0% ARBARAESEY  RMB8.20% Corporate Bonds due 2022 1,100 8.20% 8 September 2017 5 years
“T—tFNANA 5%
“Z-TEHHHN7 20%ARERRAESHM®  RMB7.20% Corporate Bonds dug 2020 500 7.20% 8 September 2017 3 years
“T—tFNANA 3F
—ZT-—FHHN8A0%ARBAREHN  RMB8.40% Corporate Bonds | due 20214 2,200 8.40% 20 August 2018 3 years
“Z-\FN\AZTA 35
~T-—FHEM8A0% AREARIESIY  RMB8.40% Corporate Bonds Il due 2021 1,700 8.40% 17 October 2018 3 years
T \Ft+A++tH 3F
T FEHEN7 50 ARED RMB7.50% Corporate Bonds due 2021 1,100 7.50% 7 December 2018 3 years
“E-\FtZALRA 35
“T--FHHN810%ARBARAESEY  RMB8.10% Corporate Bonds due 2023 1,900 8.10% 7 December 2018 5 years
—Z-\F+ZRtA 5%
T CFHEN7 50 ARED RMB7.50% Corporate Bonds due 2022 1,100 7.50% 24 January 2019 3 years
“E-NE-AZTIH 35
—E - UFRIHR6.80% AREA RMB6.80% Corporate Bonds due 2024 500 6.80% 6 June 2019 5 years
ZT-NERARHA 5%
T EFHE6.20% AREATIESM  RMB6.20% Corporate Bonds | due 20274 575 6.20% 21 February 2020 7 years
—E-TF-A=1-H 7E
—E - AFRHM5.00% AREARESIM - RMB5.00% Corporate Bonds Il dug 20251 740 5.00% 21 February 2020 5 years
—E-TF-A=1-H 5%
ZE-HEDEN6.30% AREATIESM  RMBB6.30% Corporate Bonds | due 20274 950 6.30% 26 March 2020 7 years
e I N = TE
Z-AFFHH510%ARBARERIM  RMB5.10% Corporate Bonds Il due 20251 1,550 5.10% 26 March 2020 5 years
ZTZZF=RA=1"A 5%
“E-RFHHEMN5.4% AREATEAY  RMB5.24% Corporate Bonds due 20251 2,500 5.24% 26 May 2020 5 years
“TZZFERAZTRA 5%
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17.

94

Bt B 88 17 B H i 5 =k B BB A
FR(&E)

Hist - (&)
© RAEIEF(E)

(i) ZEZFFFEMNT7.50% A RE R
RIEHFR -_T—AFtA+AHIREK
A R #2,000,000,000 7T ¥ E 6 3%
17 FIRAEB.75% - N=F— \F
+tA+H AABRUBEERZSE
ZEASTE100% ) EEE AR
184,392,0007T * EEEI RN E BT A
AR#184,302,000tH =T =F
FI|EHH6.75% ARERRIES -
BT \FtA+AH BFHE
BEFF6.75% B RETF7.50% °

(iii ZEZZEFFEMNT.20% A RE R
AIEHFR_E—tFNANBRA
R 500,000,000 7T B E B 1T
MERBT75% - BEZT—NFNA
NB - BEMNEEEFF7.75% [
BEFFT7.20% °

(iv) TR A RIEH S = RHTEM
TR RE A R AR - MR
BEHFALERENESERIRE

V) BT RRESEE ZFRMEM
FARAEREN AR ERE - Mix
BERALERENESARERE -

(vi) BATH R BB S T R EM
A BRI A R AR IFHE - i
BEHFADERENEZARERE -

(vii) HEZZ-TFA=THIEE
A - RAMEF 6 I T SR
L 58.80% (HE_ZT—NF~A
=F+HIEANEA - 9.46%) ©
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17.

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

Notes: (Cont’d)
(c) Corporate bonds (Cont’d)

(i) The RMB7.50% Corporate Bonds due 2020 was issued
on 10 July 2015 at a par value of RMB2,000,000,000
in the PRC with the interest rate of 6.75%. On 10 July
2018, the Company redeemed an aggregate principal
amount of RMB184,392,000 of the RMB6.75%
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.

(iii) The RMB7.20% Corporate Bonds due 2020 was
issued on 8 September 2017 at a par value of
RMB500,000,000 with the interest rate of 7.75%.
From 8 September 2019, the interest rate of the bonds
decreased from 7.75% per annum to 7.20% per

annum.

(iv) The corporate bonds was issued with the option to
adjust the coupon rate by Guangzhou Times and the
investors have the option to sell back the domestic
bonds at the end of the third year.

(v) The corporate bonds was issued with the option to
adjust the coupon rate by Guangzhou Times and the
investors have the option to sell back the domestic

bonds at the end of the second year.

(vi) The corporate bonds was issued with the option to
adjust the coupon rate by Guangzhou Times and the
investors have the option to sell back the domestic
bonds at the end of the fifth year.

(vii) The weighted average effective interest rate of the
corporate bonds is 8.80% for the six months ended 30
June 2020 (six months ended 30 June 2019: 9.46%).
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18. EBS 6t 18. BUSINESS COMBINATION
S NFERRERT Change from an associate to a subsidiary
RZZEZZEF=F - NEBEERRKRFRETL In March 2020, the Group entered into an agreement with
— A EMNTmERAFHEEEEAR the controlling shareholder to transfer a 70% equity interest
NE([BEBIMMAE]) M70% K EEZE T AE in Guangzhou Times Hongwei Investment and Development
E o PSR EE T ARER o FHt - B Company Limited (“Guangzhou Hongwei”) to the Group, of
ENANREEAREERSIZEHEE HEH which the controlling rights have also been transferred to
AEEZR/REBE G WEREDHENAEHNE the Group. Accordingly, the investment in the associate is
NEED - EFFFEEENRENIEETE remeasured to fair value at the date when the Group obtained
R e the control and is deemed to have been disposed of in

exchange for the consolidation of the subsidiary. The resulting
gain from the remeasurement is recognised in profit or loss.
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18. R¥aHH ()
LEENGE G NGIE )

18. BUSINESS COMBINATION (CONT’D)

Change from an associate to a subsidiary
(Cont’d)
The following table summarises the remeasurement gain of

TERBAN A AR E R RRESEN

SWEARAKEAIZNEERTREARE the investment in the associate and the fair value of identifiable

HRAREE : assets acquired and liabilities assumed at the consolidation
date:
BEMNALE
Guangzhou
Hongwei
AREFT
RMB’000
Y% - BB NG Property, plant and equipment 1,967
FRERIEE B Deferred tax assets 583
MEFE Inventories of properties 4,237,654
FENFIE - 1S R HEH A E R IE Prepayments, deposits and other receivables 1,264,632
BENIBESEEY Cash and cash equivalents 183,455
e E S aE M EE Trade and bills payables (1,710,129
H b FE 5018 R JERT IR Other payables and accruals (544,031)
SRIAE Contract liabilities (326,626)
FTRIRTT R EAMER R ERFILE Interest-bearing bank and other borrowings

and interest payable (1,739,845)
RIETRIEAE Deferred tax liabilities (555,384)
AR B E R EBRR Total identifiable net assets 812,276
HEUREE M B A A AUk s (HIFE5) Gain on bargain purchase of a subsidiary (note 5) (500,060)
312,216

ATRBN AT Satisfied by:
e Cash _
REERBE N E R Carrying amount of the Group’s interests in

IREE the associate 316
BAERBE AR A ER Remeasurement of the pre-existing interests in the

(MI7E5) associate (note 5) 311,900
REE R RIERN AR EE Fair value of the interests in the associate 312,216
RERE Cash consideration -
Frus BE /938 & R ARTTAE &4 Cash and bank balances acquired 183,455
BRREEENRSRAFE Net cash inflow in respect of the acquisition 183,455
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18. R¥ A ()
NG G NGIE )

BHE_Z-_TFXA=THIERER - KWE
HERALTEKN  DHER/S—EMXILD
FAABRGEABERITTHRAS AT - Wi
MIBARREHAKREEE T _TFRX
A=1TRHEANEANGEBASGNIL EE
REE -

19. RRRER
PR HAR - AR E RPN B AR o e
B ARABEEHSINT

18. BUSINESS COMBINATION (CONT’D)

Change from an associate to a subsidiary
(Cont’d)

Acquisition-related costs were insignificant and have been
recognised as expenses in the six months ended 30 June
2020, and included in “administrative expenses” in the
condensed consolidated statement of profit or loss. The result
of the subsidiary acquired have had no significant impact on
the Group’s consolidated revenue or profit for the six months
ended 30 June 2020.

19. CONTINGENT LIABILITIES

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

—EIEF —E-NEF
~A=1+H +=—A=+—H
30 June 31 December
2020 2019
AR¥EFT AREFT
RMB’000 RMB’000
(KRAEER) (&%)
(Unaudited) (Audited)
MAEEDEETHEEEN Guarantees in respect of the mortgage
ZIBE TR AR facilities for certain purchasers of the
(Kftzta) Group’s properties (note a) 30,884,449 24,026,422
MASE NS NRERA  Guarantees given to banks in connection
RITERRE TRITH with bank loans granted to joint ventures
ER(HED) and associates (note b) 6,910,770 4,034,181
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19. BARRARE)

20.

98

(a)

AEEFE TRITR THRIBMEIR
HIER - ZFRBEFREREEYE
METHEEERNIRBERERH -
RIBERGER - WEBEEERIZ
BNF O ARBEEAEARITERER
HEEBEERNOREERBATER
EETHELEE  AAKEGEEE
HRMENAEAFERERRE - A%
ey R R ARRIZIE B R A
HiFtG - WRNEHEPT AR HE
BR - BHEMEEE —MNBESE
BRENRBYER —EMFREDL -

EERR ®RRNFKHEBERT - 4
BEY) S A0 A B3R F(E R AIEEER(E
BERBAEREFMNENEE B
A BB AR A S B R R i R L
ERIEL B -

R-ZZE-_TFAZ1+H A£EH
BTFRITERHARYS,910,770,000
T(—E-AEFE+-A=+—8: A
R#4,084,181,0007) A& E ¥R
Bt N AR HELR o

HE R GIEH
AR BB E SR R H A R AR B
R ) AR BV RES - BB AR S0

=
oNe)

BB R E7
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19. CONTINGENT LIABILITIES (CONT’D)

20.

(a)

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

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

At 30 June 2020, the Group had provided guarantees
in respect of certain bank loans of approximately
RMB6,910,770,000 (831 December 2019: approximately
RMB4,034,181,000) for its joint ventures and associates.

PLEDGE OF ASSETS AND SHARES

Details of the Group’s assets and shares pledged for the

interest-bearing bank and other borrowings and interest payable

are included in note 17 to this interim condensed consolidated

financial information.
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21. i
(a)

REBRBERREAIA TN E AR (@)

21. COMMITMENTS

end of the reporting period:

FORMATION

The Group had the following capital commitments at the

= —TNF
~A=1+H +=—A=+—A1
30 June 31 December
2020 2019
ARBTFTT AREFT
RMB’000 RMB’000
(KRAEER) (&)
(Unaudited) (Audited)
HESEERGEE =i Contracted, but not provided for:
MEFE Inventories of properties 13,539,391 10,328,946
EERE Equity investments 2,520,804 2,806,096
G EhETE Capital contributions payable to
joint ventures 436,106 416,112
16,496,301 13,551,154

(b)  AEER®E KRR AT M KA

(b)  The Group has the following lease contracts that have

WHEESR : not yet commenced at the end of the reporting period:
i —TNF
~A=1+H +=ZA=+—~”

30 June 31 December
2020 2019
ARMTFTT AREFT
RMB’000 RMB’000
(RAEER) (#e &)
(Unaudited) (Audited)

—FR Within one year - 17,103

E-EZFERF Second to fifth years 63,025 200,382

hE% After five years 1,011,897 2,017,746

1,074,922 2,235,231

2020 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 99



Fh EARSAA%E & B 75 & £HFT 3T NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

- =

—E-FTF;NA=+H 30 June 2020

22, EXRABAES

100

(a)

AR HERERAMBER AT
BROR S REHI  NEBRER
HREHE T 2B U TEARS ¢

22. MATERIAL RELATED PARTY
TRANSACTIONS

(a)  In addition to the transactions and balances disclosed
elsewhere in this interim condensed consolidated
financial information, the Group had the following
material transactions with related parties during the

period:
BZEXA=tTHLXEA
Six months ended 30 June
—BCEfF —T-NEF
2020 2019
Bi5E AR¥FT AREFT
Notes RMB’000 RMB’000
(FRAEER) (RACEFRZ)
(Unaudited) (Unaudited)
RERATEFTIRMEWEE  Property management and related
18 N A8 R AR T services by Times Neighborhood (i) 166,276 -
e SRS AT Loans to joint ventures
RENER and associates (i) 4,685,569 3,296,810
BEABNMEREZ AT Repayment of loans from joint
BERRER ventures and associates (ii) 2,613,207 305,432
REAEDENMBIULA  Interest income from joint ventures  (ii)/(v) 74,748 -
HALhE¥RIZ AT Sale of construction materials to
THERREEME joint ventures and an associate  (iii)/(v) 255,004 407,603
na ¥R —REH4  Construction and decoration
NEIRMEE RIS services to joint ventures and an
BR 7 associate (iii)/(v) 446,216 -
A& LD EREER Consultation service to
7% joint ventures (iii)/(v) 96,579 -
MEEZEEAEE  Sales of properties to
L7JE key management (iv) 30,069 76,348
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22. EXRBLER (&)

(@ (&)
() PRBEEREFRAEBIE=
TR IR -

i EREIBENGEIAEED
ENBEREREETEER

@iy WAIRBRE SRR —HEB
BRRIHEREMEL - Rt
HERFEASRIGA R ERRY (&
REFNAKERAF=TEF
FiT &1 L& [R] B9 R 3R B R 1 28
L)

V) MAKETIZEEABHEED
EDNREBEAAREE=TEF
RHUAE DMER SRR ©

v  AAERENSEASRELEAR
SHATAEHE

22. MATERIAL RELATED PARTY
TRANSACTIONS (CONT’D)

(a)

(Cont’d)

@

(i)

(i)

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

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

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

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

The amounts disclosed are before any
eliminations.
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22, EXABARXS(E) 22. MATERIAL RELATED PARTY
TRANSACTIONS (CONT’D)
(b) EHEBFHNEMRS (b) Other transactions with related parties

i) REIRN - REBEERERFER 0] The Group used certain trademarks registered
BREM FFREMTRMRE by Guangzhou Times Development Enterprise
REEEEBRAR([RRE Group Company Limited (“Times Development
BEH])FHHNETHE - Group”) on a royalty free basis during the period.

(ii) RZE_ZEFA=+H" (ii) As at 30 June 2020, interest-bearing bank and
AEBEBERNRREEDLE other borrowings of the Group’s associates and
Mt BRI RHEMERAR joint ventures amounting to RMB3,464,260,000
#23,464,260,000 T ( ZF— 11 (31 December 2019: RMB3,859,360,000) were
F+ZA=1T—H: ARK secured by pledges over the Group’s equity
3,859,360,0007T ) i LA 2 £ [ interests in associates and joint ventures with
REERRREEDENRE an aggregate carrying amount of approximately
ERERER  EEREEY RMB788,086,000 (31 December 2019:
B AR788,086,000L( =& RMB1,047,992,000).

—NE+-A=+—0: AE
#1,047,992,0007T) °

(i) RZE_FEFXA=+H & (i) As at 30 June 2020, an interest-bearing bank
EBAENEFTERITER loan of the Group’s joint venture amounting
A R ¥ 237,000,000 7T (=& to RMB237,000,000 (31 December 2019: nil)
—NWF+=-A=+—8: %) was secured by pledge over the Group’s bank
UARSEEBERMEAARE deposit with an aggregate carrying amount of
250,000,000 T ( =& — L. F RMB250,000,000 (31 December 2019: nil).

TZA=+—H : B)RITER
ERERIER -

(iv) RZE-FFA=+H K (iv)  As at 30 June 2020, the Group has guaranteed
SEpEEATREEREE banking facilities granted to associates and joint
BREOBRTREREER - AR ventures. Guarantee of RMB12,043,094,000 (six
#12,043,094,0007T (B E=Z months ended 30 June 2019: RMB8,983,658,000)
—NFRA=ZFTHLENREAR : was utilised. As at 30 June 2020, the outstanding
AR #:8,983,658,0007T ) Ay #& balance of these interest-bearing bank and
REBH  -RZZTZZFA other borrowings guaranteed by the Group
=+H AXRKERABEZEQF for the associates and joint ventures was in an

MEENERMBERDNZSE aggregate amount of RMB9,292,171,000 (31
BRRTEEMERORERLE December 2019: RMB8,244,032,000).

fhREA%E A AR K9,292,171,000
T(ZE—NAF+=_A=+—
A : ARBES8,244,032,0007T) °
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22.

EXABHXS ()

(c) EEREETTHIREELER

22. MATERIAL RELATED PARTY
TRANSACTIONS (CONT’D)

() Outstanding balances with related parties

—E-EF —E-NF
~A=1+H +=—A=+—H
30 June 31 December
2020 2019
ARHEFTT AREFT
RMB’000 RMB’000
(RAZEFR) (&%)
(Unaudited) (Audiited)
FEUR AR HH9TE N IE K Prepayments and receivables due from
FEUGRIA related parties:
— — A IERAR R — A non-controlling shareholder 8,650 8,646
—FEEEAEB — Key management 23,829 37,946
—FRFRABE - Times Neighborhood 7,383 3,367
39,862 49,959
FEN AR T Y& R Contract assets due from related
BE parties:
—BEE - Joint ventures 48,850 27,859
—— [ E R E — An associate 1,587 1,127
50,437 28,986
FER—RIRZKMB AR Payables due to a fellow subsidiary:
FERTRIE -
— AR - Times Neighborhood 150,196 81,517
e BB 5 7R Amounts due from related parties:
—BEE - Joint ventures 7,030,785 8,423,080
. NGl - Associates 2,779,319 1,874,858
9,810,104 10,297,938
S B 5 5R0E Amounts due to related parties:
—AEE — Joint ventures 7,716,075 4,950,359
—BEAT — Associates 175,714 -
7,891,789 4,950,359
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22.

23.

104

EXABHXSH ()

(d) #TEBFEZEBAS(BEEZ)NG
B -

MATERIAL RELATED PARTY
TRANSACTIONS (CONT’D)

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

BEAA=1tHIEAEA
Six months ended 30 June

—ECEF —ET-NF

2020 2019

AR¥FT AREFT

RMB’000 RMB’000

(KRAEFZ) (RAE&FE)

(Unaudited) (Unaudited)

e EMEEYR= Salaries, allowances and benefits in kind 61,184 71,343
RIKES T2 R Pension scheme contributions 2,386 3,207
63,570 74,550

ERMIANAIARERLR
REE®

AEEMERTACREEASAABENARE
MBERRSINMEREER AR EEDT

23. FAIR VALUE AND FAIR VALUE

HIERARCHY OF FINANCIAL
INSTRUMENTS

The carrying amounts and fair values of the Group’s financial
instruments, other than those with carrying amounts that
reasonably approximate to fair value, are as follows:

“ECEFARA=ZTHCREER) FREE AREE
30 June 2020 (Unaudited) Carrying amounts Fair values
AR¥FT AR¥FTT
RMB’000 RMB’000
SREE Financial assets
BEURARBESEEEEH) T A Equity investments designated
Hib2EmBA (AR EEFE  atfair value through other
BHZESHFAEMEEKALD comprehensive income (“FVOCI”)
BRI E 451,573 441,183
A= Financial liabilities
STRRIT R EABIE TR R Interest-bearing bank and other
FERTFIE borrowings and interest payable 59,942,078 61,405,599
TTHESm T A Derivative financial instruments - 72,402
59,942,078 61,478,001
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23.

ERMIANLIARERLR
RER®E)

R-ZFE-NF+=-A=+—H

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

(Fezz) REE “rfEE
As at 31 December 2019 (Audited) Carrying amounts Fair values
AEETT ARET T
RMB’000 RMB’000
cREE Financial assets
HBENAAALBEFEHEEFH A Equity investments designated
HEh 2P ARERRE at FVOCI 432,184 434,207
G =R Financial liabilities
FFERITRAMBER K Interest-bearing bank and other
FERTFILE borrowings and interest payable 54,117,079 55,783,298

ERECDE  BEREZRE - SHATRMNRK
H-EReEkEGRBEKBENEREE - B
BEDLRE - BB E RRIFIAE - ZRF

BOER - RERALFEY  BHESR
ARFE - AR ROR R A A

TRAE  BNEEERFRARENEZ
RAFBENRABEEEREERE £ 2
RR%ETAERAZIE -

TREEMBBENAABEAZTABER
57 (REFFREERINEMRH TAIR
FEBRAR - UTHERBRGARGER
RfEE-

AERITREMBERLENFENAAEE
EMBEHARBE R REZGR - FERR K
FIEREI HIE R BN T AR B AT A AL KB
A8 R-FT-FFA=+H  A%KH
FHERIT R EMER L ENF S REQR
RIEFFERTERX °

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

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

The fair values of the interest-bearing bank and other
borrowings and interest payable have been calculated by
discounting the expected future cash flows using rates currently
available for instruments with similar terms, credit risk and
remaining maturities. The Group’s own non-performance risk
for interest-bearing bank and other borrowings and interest
payable as at 30 June 2020 was assessed to be insignificant.
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23.

106

EMIANARRER2RE 23.
RER®E)

AEEERNTEABEREESR T AR
AAREE:

£ AREBEDVZEREELAENE
BTisRECREHE)FTE

F_F . RABEDREEREFE - Zh
BEMERH AR EBEFTEBE
R R A BB S EZ K EEA

F= . RABEDNRMGEREFTE - Zih
BIERERH AR EBEFERE
ROREEABURR T AT BREE

—E_ZEFXA=TH(REER)
30 June 2020 (Unaudited)

4 B8 £ b 5E NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

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

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

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

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

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

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

AT ARNETHAABENE

Fair value measurement using

SERWIEH EXRTBE EATTEHE
HwE WAHE WAHE

(5% (B=&) (B=#) @5t
Quoted prices Significant Significant
in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
AREFT AREFT AREF ARE T
RMB’000 RMB’000 RMB’000 RMB’000
BENARBENEAR Equity investments
ST AEMEERA designated at FVOCI
HERRE - - 441,183 441,183
TEEBTA Derivative financial instruments - 72,402 - 72,402
SERITRAMER R Interest-bearing bank and
FERT IS, other borrowings and
interest payable - 61,405,599 - 61,405,599
- 61,478,001 441,183 61,919,184
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23. €M TEMLORBERELAR 23. FAIR VALUE AND FAIR VALUE
REBHKE) HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)

RZB-AF+TZA=+—REEFZ) TR ETH AR BERNE
As at 31 December 2019 (Audited) Fair value measurement using

EBTIS BAAER EATIER

H¥RE BARE BABUR

(B—#) (B=®) (B=#) 5
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARBFT AREFT AREFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000
BENARBENEAL Equity investments
FH AL EEEA designated at FVOCI
HERRE - - 434,207 434,207
STERTREMET R Interest-bearing bank and
FERT .8, other borrowings and
interest payable - 55,783,298 - 55,788,298
- 55,783,298 434,207 56,217,505
BN F—REF-_AZEYEAREER During the period, there were no transfers of fair value
BER  TESREAERSHARE ANE measurements between Level 1 and Level 2 and no transfers
HE=REE_ZT—NFAAA=THLAE into or out of Level 3 for both financial assets and financial
A:@m) - liabilities (six months ended 30 June 2019: nil).

2020 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 107



o HARSA

PPN

I\/\IZI/\

—E-FTF;NA=+H 30 June 2020

24,
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REMEER

RZZE-_ZF+LANH ARAREEAR
TEMI0%EITR _E_AFHHAE
¥ /300,000,000 € 7T (B E R H AR
2,092,787,0007T ) #96.75% 18 £ Z 45 ([ = Z
—RAFFNeT5%ETLELEE]) - =

_EEU%mam%%nﬁ%mﬁﬁéﬁﬁ
XL WEZEZEFLANB(BEZ
H)RBUAB.75%MFFEF B - FLFHRE
H—%o“—ﬁﬁﬁﬁ%$“ﬂ5%%:

EF/\)EJ ‘f’E E’J?FEF%”“i °

REZZBE-EFLA+H  ENEBERRBEH
% AR #1,600,000,000 T K E{E 317 F
ﬂ%5%%ME$%“%%m”ﬂﬁ#U:

“RFEIERS5.94% AREABEARNRQ A
%%Do%M%ﬁﬁ%m —FEARAEER
FEMEEEFEEE - ZE A FHHH
5.94% ARERAFIRARRES REEZRER

LEBARGM LT - E—FFBFIHRAEAR
AABMAS_EFt A THEMNBERNS -

R-ZEZE-_ZTFENAZB EMEBARRE
BiZEmTHE568%%TEELEARE
500,000,0007T #) IE AR EITH AR Al fEFH
([ ZZ - F 2 HIH95.68% AR EEFENBREETT
BARRFUESR]) - REINEF - BINFRARE
EE_FAFABRZEAE  mMikELEE#EE
& o Z T T UFRIHIA5.68% AR EEIEAFIEE
ITRARAES AEER IR LEEBFLFR
%%%%o E—BHBRRARTBH A
T-F E)\H N H E’ﬁﬁ?ﬂ”i °

R EIZIRARAF 2020 hEIHRE

FEE R T NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

24. EVENTS AFTER THE REPORTING

PERIOD

On 8 July 2020, the Company issued 6.75% senior notes due
2025 in a principal amount of USD300,000,000 (approximately
equivalent to RMB2,092,787,000) at 100% of the principal
amount of such notes (the “USD 6.75% Senior Notes due
2025"). The USD 6.75% Senior Notes due 2025 are listed on
the SEHK and bear interest from and including 8 July 2020 at
the rate of 6.75% per annum, payable semi-annually in arrears.
Further details have been set out in the related announcement
of the Company dated 30 June 2020.

On 16 July 2020, Guangzhou Times issued public domestic
corporate bonds at a par value of RMB1,600,000,000 in the
PRC with a term of five years at the coupon rate of 5.94% per
annum (the “BRMB5.94% Public Domestic Corporate Bonds
due 2025”). Guangzhou Times is entitled to adjust coupon rate
at the end of the third year, while investors are entitled to sell
back. The RMB5.94% Public Domestic Corporate Bonds due
2025 are non-guaranteed and are listed on the Shanghai Stock
Exchange. Further details have been set out in the related
announcement of the Company dated 20 July 2020.

On 3 August 2020, Guangzhou Times issued non-public
domestic corporate bonds at a par value of RMB500,000,000
in the PRC with a term of four years at the coupon rate of 5.68%
per annum (the “BMB5.68% Non-Public Domestic Corporate
Bonds due 2024”). Guangzhou Times is entitled to adjust
coupon rate at the end of the second year, while investors are
entitled to sell back. The RMB5.68% Non-Public Domestic
Corporate Bonds due 2024 are non-guaranteed and are listed
on the Shanghai Stock Exchange. Further details have been
set out in the related announcement of the Company dated 6
August 2020.
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