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For the six months ended 30 June

2022 2021 4
(REEEZ) (Rg&EZ)
ARBEET AREBET BE)
2022 2021 Bokt
(Unaudited) (Unaudited) Percentage
RMB million RMB million change
A Revenue 28,745.0 28,455.6 1%
RARIFTAE EERR] Profit attributable to owners of the parent 2,570.9 4,301.0 -40%
RARIFMAEEGERN —HIRIEEME QT ERE Profit attributable to owners of the parent — net of fair value 2 570.4 - mma e
(BEHREETRIR) gains on investment properties (net of deferred tax) o e °
EREARBFI(ARES) Basic earnings per share (RMB cents) 20.26 33.88 -40%
BREARB -HKRIEEMEATFEKE Basic earnings per share — net of fair value gains on investment properties 20.26 99 6%
(BEMBREERE)(ARESD) (net of deferred tax) (RMB cents) ’ ' °
A& B GBI Dividend (HK cents)
=R . . L 9.0 . -259
—FHREER — interim dividend per share 12.0 2R
M2022% 6 A30H M20214%12 A31H
(RESEX) (&%)
AREEER AREEETT
As at As at b=
30 June 2022 31 December 2021 Bt
(Unaudited) (Audited) Percentage
RMB million RMB million change
BEBR Total assets 431,842.6 412,002.3 5%
KARIFTEE B ER Equity attributable to owners of the parent 51,042.4 49,961.3 2%
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CHAIRMAN'S STATEMENT

Dear shareholders,

On behalf of the board of directors (the “Board”) of China Jinmao Holdings Group Limited (“China Jinmao” or the
“Company”), | am pleased to present the interim report of the Company and its subsidiaries (the “Group”, “we" or
“us") for the six months ended 30 June 2022 (the “period under review”, “reporting period”, “first half of 2022" or
“first half of the year”) for your review.

In the first half of 2022, the recovery of the world economy was very difficult due to the intertwining effect of the
everchanging situations and the pandemic unprecedented in a century. The complexity, severity and uncertainty of
China’s economic development environment increased, posing new challenges to the stable economic growth. The
real estate industry, as a pillar industry of the national economy, has a large scale, long chain and wide coverage,
playing a significant role in driving economic growth and stabilising the fundamentals of the macro economy. In the
first half of the year, the central government focused on stabilising the real estate market and continued to release
positive signals. Despite city-specific policies being introduced in different regions to stimulate the market, it would
take time to reap the result of the policies. In the first half of the year, the sales amount of commodity housing
across the nation decreased by 28.9% year-on-year, and the overall performance of the industry remained sluggish.
Facing a severe economic landscape externally, the Company overcame difficulties and achieved a contracted sales
amount of RMB69.9 billion, ranking 11th in terms of contracted sales. During the reporting period, the profit
attributable to owners of the parent amounted to RMB2,571 million, representing a year-on-year decrease of 40%.
Excluding fair value gains on investment properties (net of deferred tax), the profit attributable to owners of the
parent amounted to RMB2,570 million, representing a year-on-year decrease of 26%.

The Board resolved to distribute an interim dividend of HK9 cents per share to the shareholders of the Company. The
interim dividend will be distributed to the shareholders on or before Wednesday, 30 November 2022.

The steady development of the Company was attributable to the adherence to its strategies. Upholding
the development philosophy of “insisting on city operation and insisting on In Science We Trust”, the
Company paid close attention to quality and efficiency improvement, thereby consolidating its first-tier
team position in the industry in terms of comprehensive strength.

We adhered to the strategic positioning of city operator. Adhering to the logic of “City-People-Industry”,
the Company gathered people in city, promoted industry with city, and continuously deepened the content
of city operation strategies. Firstly, the Company promoted the implementation of the full-cycle city operation and
execution system by deeply carrying out the requirements of “Two Supports and Two Synchronisations”, continuously
increased investment in public supporting facilities such as roads, and introduced supporting resources for core
industries such as education, technology and health. In the first half of the year, we completed industrial resources
strategic contract signing with 263 companies, facilitating city upgrading and industrial upgrading. Secondly, the
Company thoroughly implemented the cooperation system of city operation resources and continued to expand
the scale and influence of benchmark projects, bringing up the total number of city operation projects to 34. The
city operation model of the Company was widely recognised by the industry and society. At the same time, our city
operation projects contributed 25% of contracted sales and nearly half of profits to the Company in the first half
of the year. The strategic significance of city operator positioning to the sustainable development of the Company
was gradually emerging. Adhering to the “two-wheel and two-wing driven” business strategy, the Company
built a solid business foundation for the implementation of city operation strategies, with development
business focusing on profit realisation. Firstly, adhering to the principle of “prioritising quality over quantity”,
the Company reserved high-quality resources. In the first half of the year, the Company acquired three high-
quality land parcels in the core locations of Chengdu, Hefei and Beijing, and obtained the subsequent batches of
land parcels in Tianjin Dongli, Qingdao Jimo and other cities for city operation. The overall premium rate of land
acquisition was only 0.6%, and all land parcels were acquired at a minimum price, laying a solid foundation for the
Company’s subsequent performance and profit growth. Secondly, the Company was committed to lean construction
and quality delivery. Taking “project management” as the annual theme, the Company emphasised on project
promotion and professional collaboration to ensure that all key nodes of projects were achieved and the quality and
service guarantee mechanism was implemented. In the first half of the year, the Company successfully completed
the delivery of projects, with customer satisfaction scoring 87, reaching the industry benchmark level. The Company
continuously promoted the improvement of management capabilities to support the realisation of project profits. The
holding business continued to focus on asset-light transformation. In respect of the hotel business, the Company
gave full play to its brand and management advantages, adhered to the asset-light development path, and completed
the establishment of its own brand system. Up to now, there are four self-operated hotels, 11 apartments opened
for business, two self-operated hotels with their contracts secured. The Company also entered into 21 asset-light
service contracts, continuously enhancing the brand influence of Jinmao Hotel. In terms of commercial business, while
consolidating the management foundation, the Company cumulatively obtained nine Mall of Splendor projects and
orderly advanced the preparation and commencement of three projects. In terms of projects in operation, the Company
strived to overcome the impact of the pandemic. In the first half of the year, the operating indicators improved against
the trend, with the turnover of merchants in our projects increasing by 10% year-on-year, while the operation and
management capabilities continued to improve, steadily promoting the implementation of CPl and the 520 strategy.
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The two-wing business coordinated with the city operation strategies to continuously create its market-
oriented competitiveness. The property services business successfully entered the capital market. With the
completion of the acquisition of Beijing Capital Services and signing of two new city property service projects in the
first half of the year, the GFA under management by the Company reached 45.48 million sgq.m., doubling that of
the corresponding period of last year. While achieving rapid growth in performance, the Company maintained the
leading position in the industry in terms of service satisfaction. Furthermore, the Company continued to improve
the synergistic value of energy services, construction services and comprehensive city operation services, so as to
meet the needs of the whole life cycle within the scope of city and help improve the content of city operation. The
technology business strengthened technology empowerment, built core technology capabilities for the market and
focused on potential businesses worth heavily investing such as new building materials to cultivate new business
growth poles.

Guided by the concept of “In Science We Trust” with a focus on the core line of “digit ¢ technology”, the
Company promoted the implementation of “One Vertical, One Horizontal and One System”, strengthening
technology empowerment and green and low-carbon development. The vertical focus was on in-depth
real estate and technology development. Being customer-oriented, the Company centred around the two
dimensions of smart technology and green technology with lean construction as the core, built the smart platform
of Smart Home Construction for smart construction sites, and participated in the formulation of a number of
national and local standards. Many projects were invited by CCTV for interviews and in-depth reports, as the
Company continuously strengthened its project management capabilities. At the same time, relying on various
business scenarios of city operation, the Company incubated new businesses to provide smart and green integrated
solutions such as building decoration, household IoT and teaching training. In the first half of 2022, the Company
applied for 65 patents, including 26 invention patents. As of now, the Company has 391 valid patents, continuously
consolidating the Company’s core competitiveness. The horizontal focus was on the double carbon strategy so
as to explore new tracks within the scope of city operation. The Company closely followed the development
trend of China’s dual carbon economy by continuing to expand the layout of smart energy, with comprehensive
energy services covering six provinces and a total planned energy supply area of 30 million sq.m. in order to promote
the sustainable development of cities. Focusing on the coupling model of “energy station + data centre”, the Nanjing
Research and Innovation Park Project was officially put into operation and received special subsidies for energy
conservation from the central government, becoming a model and benchmark for the pilot comprehensive energy in
Nanjing and Jiangsu Province. At the same time, the Company launched a strategic transformation toward the field
of new materials. With building materials as the starting point of business, the Company prepared the establishment
of Jinmao new materials segment to continuously explore new tracks within the scope of city operation. The
technological innovation system has been deepened and improved. The Company closely focused on
innovation-driven development and continued to increase investment in scientific and technological research and
development. A total of six enterprises are titled “National High-tech Enterprises”, whereas two enterprises are titled
“Specialised and New"” enterprises. Jinmao’s open and innovation platform of J-SPEED has gathered more than 400
scientific and technological enterprises, and the technological content and core competitiveness of the Company’s
products have been continuously enhanced.

Focusing on quality and efficiency improvement, the Company ensured its high-quality development. On
the one hand, the Company strictly implemented the working approach of “three reductions, one improvement,
one acceleration” and achieved management efficiency through debt reduction, inventory reduction, reduction
of selling and marketing expenses and administrative expenses, quality improvement, and turnover acceleration.
Firstly, adhering to the principle of funds management based on the amount of income, the Company determined
expenditure based on income, and improved the efficiency of funds turnover. At the same time, through bond
issuance, the Company expanded the source of funds to ensure the stability level of the Company’s cash flow.
Secondly, cost reduction and control saw practical results. The Company continued to improve the level of refined
cost management, kept reducing costs, and strengthened cost synchronisation management, thereby achieving
effective cost control. In the meantime, the Company adhered to market benchmarking, refined the expense
management standards of the headquarters in accordance with the “living lean” principle, and clarified the expense
control measures and standards, thereby achieving the goal of reducing administrative expenses. On the other
hand, the Company actively drove the organisational reform, improved the construction of various systems and
mechanisms, strengthened the accountability of operation, and promoted the matching of personnel and positions,
thereby improving the efficiency of operation. The Company adjusted the number of city companies from 40 to 26,
which effectively improved the efficiency of organisational operation and decision-making. The Company continued
to strengthen the construction of talent teams for two-wing and innovative businesses, and enhanced talent
deployment for both development and non-development businesses, which significantly improved the per capita
efficiency of the Company.

As a state-owned enterprise and a listed company, China Jinmao also attaches great importance to and
actively fulfills its social responsibilities. The Company deeply implements the concept of sustainable
development and continuously improves its ESG management capabilities. The Company has established a
three-level ESG governance structure and management system, clarified the responsible subjects and management
requirements of various indicators, and was successfully selected into Hang Seng ESG 50 Index and Hang Seng
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Climate Change 1.5°C Target Index, while winning the first place in the ESG Star Rating of Real Estate Enterprises
for the second quarter of 2022. In terms of green strategies, the Company formulated carbon reduction targets
and implementation paths during the 14th Five-Year Plan period, becoming one of the first domestic real estate
enterprises to formulate and publicly disclose scientific carbon emission reduction targets. The first city operation
carbon neutrality demonstration area was launched in the Jinhua Dongmei Future Community Project, with a
view to helping the country achieve the carbon emission peak target smoothly. In terms of HSE management,
the Company continued to promote the orderly implementation of the FORUS system, carried out in-depth study,
understanding and performance of the laws, safety management improvement, major investigation and rectification,
and special risk investigation in order to play the role of smart HSE management platform, thereby achieving the
goals of “zero fatal incident, zero environmental pollution incident, zero new case of occupational disease and zero
major HSE negative public opinion”. In terms of social welfare, for businesses such as commerce, hotel and office
buildings, the Company continued to implement rent reduction or exemption for small and micro enterprises and
individual business proprietors in the service industry, distributed multiple rounds of emergency pandemic prevention
supplies for property owners, employees and groups in need, and actively carried out pandemic prevention and
control as well as social services. Our service time was nearly 80,000 hours and our service provision reached
650,000 times, which received good social response. In terms of corporate governance, the Company formulated
the plan for improving corporate governance and implementing the powers and responsibilities of the Board, and
issued a series of management policies on authorisation management, selection and evaluation management for
senior management, remuneration and resource management, liability and guarantee management, etc., in order
to promote the stable operation of the Company. Thanks to the continuous improvement of ESG capabilities, the
Company set a record high and was ranked 153rd among the Fortune China 500 List in 2022, up 36 places from last
year. The brand value has been increasing for 18 consecutive years, exceeding the milestone of RMB50 billion for the
first time, and the brand influence has been continuously improved.

Looking forward, the global pandemic will continue, alongside with increasingly complex, severe and uncertain
external environment. However, China’s economy has strong resilience, and the fundamentals of long-term
development remain unchanged. With the effective implementation of a package of policies to stabilise the economy
and the gradual weakening of the impact of pandemic, China’s economy will recover and return to the new normal
in an orderly manner. For the real estate industry, while the central government’s key tone that “houses are for
living but not for speculation” will remain unchanged, the survival of the fittest will continue and the development
of the industry will become stabilised. At the same time, under the national new urbanisation development and the
double carbon strategy, the industry development and innovation transformation will usher in opportunities, while
quality real estate enterprises will welcome more opportunities. In the face of new historical opportunities, China
Jinmao is equipped with the value philosophy of “In Science We Trust”, the strategic system of “city operations”,
the organisational foundation of “pursuit of excellence”, the brand reputation of “quality responsibility” and
the system advantage of a “central enterprise”. In the future, China Jinmao will continue to adhere to its “city
operator” positioning, uphold the philosophy of “In Science We Trust”, pay close attention to quality and efficiency
improvement, so as to realise the transformation from conventional development model to innovation-driven model,
and from scale-oriented development to market value-oriented and profit-oriented development.

Courage and perseverance are only demonstrated in times of difficulties, and hard work leads to success. Regardless
of the changes and challenges, all employees of China Jinmao will, as always, carry forward their firm confidence
with courage, and forge ahead with the relentless spirit and the striving attitude of taking up challenges, so as to
promote the high-quality development of the Company with greater determination and stronger efforts, maximising
value for all shareholders. On behalf of the Board, | would like to express my sincere gratitude to the shareholders,
customers, business partners of the Company and various sectors of the community.

V. z
Z) W

NING Gaoning
Chairman

Hong Kong
30 August 2022
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MARKET REVIEW

From the macroeconomic perspective, the international environment
has become more complex and severe. With the frequent and
sporadic outbreak of the pandemic in China, economic development
was extremely unusual. In the face of extremely complex and difficult
situations, authorities in various regions effectively coordinated
the prevention and control of the pandemic and socio-economic
development, strengthened the adjustment of macro policies, and
effectively implemented a package of policies and measures to
stabilise the economy. With the effective control on the resurgence of
the pandemic, the national economy has stabilised and rebounded.
In particular, the margin of production demand has been improved;
the market price was basically stable; the people’s livelihood was
effectively guaranteed; the trend of high-quality development
continued to prevail; and the overall social situation remained stable.
In the first half of the year, China’s gross domestic product grew by
2.5% as compared with that in the same period of last year. On a
quarterly basis, China’s economy continued to see positive growth
despite pressure in the first half of the year, with a year-on-year
growth of 4.8% in the first quarter and 0.4% in the second quarter.
Added value of industrial enterprises above designated size from
January to June increased by 3.4% as compared with that in the same
period of last year. Total fixed asset investment in China increased
by 6.1% as compared with that in the same period of last year. Real
estate development investment decreased by 5.4% as compared with
that in the same period of last year. Real per capita disposable income
of the residents in China increased by 3.0%.

From the perspective of the real estate industry, during January to
June 2022, area sold of commodity housing decreased by 22.2%
as compared with that in the same period of last year; and sales
amount of commodity housing decreased by 28.9% as compared
with that in the same period of last year. In the first half of 2022,
affected by unexpected factors such as COVID-19 resurgence in
various places, the cumulative real estate development investment
recorded a negative year-on-year growth for the first time. The central
government required all regions to make full use of the policy toolbox
in light of local situations to support rigidity and improving type of
housing demand, consolidate the responsibilities of local governments,
ensure property delivery and stabilize people’s livelihood. The policy
regulation of the industry has entered a new cycle.
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MARKET REVIEW (conTiNUED)

From the perspective of the regional office market, the persistent
COVID-19 pandemic has had a certain impact on the office market.
In the first half of 2022, affected by the pandemic prevention and
control measures, leasing activities in the office market in Shanghai
were significantly hindered, and the net take-up dropped sharply
on a quarter-on-quarter basis. Beijing’s Grade A office net take-up
continued to decline. Meanwhile, the Shanghai Grade A Office Rental
Index decreased by 0.5% quarter-on-quarter, whereas the Beijing
Grade A Office Rental Index decreased by 0.6% quarter-on-quarter.
In the second half of the year, it is expected that market activities will
gradually pick up as the impact of the pandemic gradually subsides.
The increase in leasable area in core areas where delivery has been
delayed due to the pandemic will attract tenants to upgrade or return.
The recent relief policies and the implementation plan for stabilising
economic development in various places will help the recovery of
corporate confidence and market sentiment.

From the perspective of the retail operations leasing market, many
places across the country continued to be affected by the pandemic. In
some cities, social production and living were forced to be suspended.
The slowdown of economic growth hit hard on the retail operations
leasing market. In the first half of the year, the number of newly
launched commercial projects in China decreased significantly year-on-
year, and the average vacancy rates of shopping malls in operation in
several major cities such as Beijing, Shanghai, Wuhan and Hangzhou
increased. By the end of the second quarter, with the easing of the
pandemic and the normalization of pandemic prevention and control,
the economy and the commercial market showed a recovery trend.
Looking into the second half of the year, with the implementation of
national, provincial and municipal economic promotion policies and
relief policies for enterprises, the overall development situation is
positive.

From the perspective of the hotel market, the hotel industry has
undergone drastic transformation since the outbreak of COVID-19
pandemic. In the first half of the year, due to travel restriction policies,
the vitality of the tourism market dropped sharply again, posing huge
challenges to the sustainable development of the hospitality industry.
Since February 2022, various places have experienced different
degrees of resurgence of the pandemic. The declining demand for
business and leisure travel hindered the recovery process of the
hospitality industry, which recorded sluggish operating performance
with a decline in the key indexes of major cities to varying degrees.
Later, with the orderly resumption of work and production across the
country, as well as the increase in the mobility of people, the overall
situation of the industry began to pick up.

INTERIM REPORT 2022 CHINA JINMAO HOLDINGS GROUP LIMITED
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BUSINESS REVIEW

OVERVIEW

During the period under review, the Group's property development
segment and commercial leasing segment maintained sound operating
momentum and both new resources acquisition and new business
expansion remained stable. As for hotel operations, under the impact
of the new wave of pandemic, the overall revenue, hotel occupancy
and RevPAR all experienced a decline.

The profit of the Group for the first half of the year was mainly
derived from certain projects in Ningbo, Wenzhou, lJinhua, Foshan
and Xi'an. The sales of other property development projects also
progressed well, which consolidated the results foundation for
the long-term development of the Company. As at the end of the
reporting period, the Group’s contracted sales of properties and land
yet to be delivered and settled amounted to approximately RMB288.5
billion. As to property holding, despite declining results of the hotel
operations segment, all investment properties maintained a relatively
high occupancy rate and rental level. Operating results and profit for
the period outperformed the industry, which in turn contributed to
the coordinated development of the major business segments.

With respect to the land acquisition, in the first half of 2022, the
Group successfully obtained the fourth batch of land parcels for
Qingdao Jimo International Smart New City Project and the third
batch of land parcels for Tianjin Shangdong Jinmao Smart Science
City Project, etc. The total gross floor area of the projects acquired by
the Group since 2022 amounts to approximately 1.88 million sq.m.,
thus providing guarantee for its future development.

Since 2022, the Group actively expanded a variety of financing
channels. The Group has completed the issuance of the 3+2-year
domestic exchange market corporate bonds in the amount of RMB5.3
billion. Among which, bonds in the amount of RMB1.8 billion were
issued in February 2022 with a coupon rate of 3.2%; bonds in the
amount of RMB1.5 billion were issued in March 2022 with a coupon
rate of 3.5%; bonds in the amount of RMB2 billion were issued in
July 2022 with a coupon rate of 3.28%; and domestic unsecured
medium-term notes of RMB2 billion were issued in July 2022 with
a coupon rate of 3.29%. At the same time, the Group successfully
issued domestic Chemsunny CMBS in the amount of RMB8.708 billion
in April 2022 with a coupon rate of 3.4%. In June 2022, the Group
successfully issued the second phase of REITs for office buildings
in the North Tower of Changsha Jinmao Plaza with an issue size of
RMB1.27 billion, and the 3-year offshore senior guaranteed notes in
the amount of US$350 million with a coupon rate of 4.4%.
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BUSINESS REVIEW (conTinUED)

CITY OPERATIONS

Nanchang Jinmao Xiling International Ecological City Project, located
in Ganjiang New District, Jiangxi Province, has a cooperation area
of approximately 9.13 sqg.km. (approximately 13,708 mu), covering
land consolidation, infrastructure construction, public facilities
construction, industrial development, district management and
operation, etc. Focusing on the four major development goals of
“internationalisation, technology, ecology and culture”, the project
focuses on building two core industries of traditional Chinese
medicine (TCM) research and development and TCM derivatives, as
supplemented by a myriad of supporting functions, covering a TCM
derivatives park, a TCM research centre, a TCM cultural and art centre,
a central lake and mountain park, a star-rated hotel, a commercial
complex, eight public schools, three public hospitals and other
industrial resources and amenities, and simultaneously implements
a new smart city and smart energy system. In February 2022, the
commencement ceremony of the project was held in Nanchang, and
works are progressing in an orderly manner.

Qingdao Jimo International Smart New City Project is located in the
Duxin area in the north of Qingdao, next to Zhujiang No. 2 Road in
the north and adjacent to Yanging Road in the west. The location
of the project, Huanxiu Street, not only serves as the south portal
connecting Jimo with Qingdao, but is also the core area of the
“three bays, three cities” planning in the Greater Qingdao, which is
benefited most from the urban planning of Jimo and the integration
with Qingdao. The area houses abundant landscape resources such
as Huanxiu Lake and Xunhu Mountain, laying a solid ecological
foundation for subsequent regional transformation. With a total
site area of approximately 1,067 mu and a GFA of approximately
1.337 million sq.m., the project is planned to be developed into a
modern complex with six major functions, namely commercial retail,
commercial office, hotel and catering, apartment residence, cultural
entertainment, and leisure. With city operations as the core, the
future vitality of the city will be released to establish a new image of
North Qingdao’s metropolitan centre. In March 2022, China Jinmao
successfully won the bid for the fourth batch of land parcels No. 613
for Qingdao Jimo International Smart New City Project with a saleable
area of approximately 221,000 sqg.m.
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BUSINESS REVIEW (conTinUED)

CITY OPERATIONS (Continued)

Tianjin Shangdong Jinmao Smart Science City Project is located in
the core area in the eastern part of the central urban area of Tianjin.
Based on the TOD core business area and the leisure and greening
axis, China Jinmao has planned the five major functional areas,
namely TOD business area, smart office area, city park area, elite
education area and ecological residential area, and intends to create a
smart city complex integrating Jinmao Mall of Splendor, Jinmao Hotel,
high-end industries, domestic and foreign brand education resources
and ecological residence. Adhering to the “one-stop, all-business
format, multi-functional and 24/7" business development model,
Jinmao Mall of Splendor is planned to be developed into a large-scale
city shopping mall integrating functions such as fashion and shopping,
leisure and catering, family entertainment, film and television, and
culture and education. In meeting the diversified consumer needs of
residents in the eastern area of Tianjin for everyday shopping, leisure
and entertainment, the Group strives to build a new landmark in
Dongli District, Tianjin which will offer the best one-stop shopping
experience. In April 2022, China Jinmao successfully won the bid for
Tianjin Shangdong Jinmao Smart Science City Project (Land Parcel
Nos.1, 3, 6, 18 & 26) [Plot No. Jin Dong Li Sha (Gua 2022-005)] with
a saleable and leasable area of approximately 476,000 sqg.m.

Nanjing Tangshan Spa & Wellness Town Project is located in
the core area of Nanjing Tangshan National Tourism and Resort
Zone, with a total planned area of approximately 2,017 mu and
a GFA of approximately 729,300 sg.m. It is the first integrated
development project of healthcare industry in Nanjing integrating
the six major functions of “medical rehabilitation, elderly culture,
tourism resort, trading for the elderly, ecological leisure and CCRC
life apartment”, featuring 12 supporting facilities including town
living room, strolling paths, hot spring resort hotel, college for the
elderly, themed businesses, cultural centre, kindergarten, Zen water
street, watchtower park, mine park, Tangshan Branch of Jiangsu
Province Hospital of Traditional Chinese Medicine, and primary
school, providing all-round medical care, entertainment, living and
characteristic services for a new experience of world-class healthy
living. In June 2022, the demonstration zone of “Sumao Yiyuan”, the
international-standard elderly care centre of Tangshan Spa & Wellness
Town, was officially opened to the public.

TEEXEREEERAT —T - _FPHRE
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BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT
Jinhua Dongmei Future Community

Located within Jinhua Jinmao Future Science City, Jinhua Dongmei
Future Community Project is equipped with a range of full-dimensional
and fully-enjoyed living services distributed in an orderly manner,
including community general hospital, happy classroom, the Internet
celebrity vegetable market, future kindergarten, elderly care service
centre, central future park, etc. Slow-moving life ring resembling the
Chinese character of “H" divides the community land parcel into
groups of living services with a radius of approximately 1 km, covering
delicacies and shopping, ecological landscape, family life, smart street,
firework street, all-age friendly, dynamic social networking, humanity
and education and other life nodes, so that community residents in
each group can enjoy a wonderful urban life within reach.

During the period under review, on the opening day of the project,
it set new records in Jinhua for the past year in terms of units sold
on the opening day, area sold and sell-through rate, making it a hot
seller in Jinhua.

Taizhou Jinyushangcheng

Taizhou Jinyushangcheng Project is located in the core area of
Chengnan, Yuhuan. Its close proximity to Wuyue Plaza makes it an
excellent location, and complete living facilities such as medical and
education resources complement its strong living atmosphere. As the
state-owned enterprise brand of Jinmao making its first entry into
Yuhuan, the project mainly consists of high-rises and stacked villas.
High quality as displayed in the demonstration area signifies the
successful launch of the brand.

During the period under review, the project achieved hot sales in the
first launch and immediately became a hot seller in the market of
Yuhuan for 2022.
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BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)
Beijing Xishan Jinmao Palace

Beijing Xishan Jinmao Palace Project is located in “Fengtai
Changxindian Science and Technology Ecological Zone” in West 5th
Ring Road, surrounded by “one river, five lakes and eight parks”
including Yongding River and Garden Expo Park. Leveraging the three-
dimensional “three horizontals and two verticals” transportation
network of West 5th Ring Road and Metro Line 14, it provides quick
access to ABP, Financial Street and other business districts. To the
west of the project is approximately 800,000 sg.m. of commercial
and service ancillary facilities in the west zone of Fengtai Science
Park. The products include a community comprising only 6-storey
houses with ultra low plot ratio, housing four bedrooms for whole
family each with a floor area of approximately 120-160 sg.m.,
inheriting the 12 major green and gold technologies of Jinmao Palace
to create a technological residence with comfortable temperature,
humidity and oxygen. At the same time, a new generation community
neighbourhood centre “neighbours of neighbours” of approximately
1,400 sg.m. has been established for free connection among
neighbours.

During the period under review, the project was ranked No.1 in the
sales of ordinary housing in Fengtai. The overall product quality of the
project was recognised by the market as a benchmark in Hexi area of
Fengtai.

Taiyuan Longcheng ¢ Jinmao Palace

Taiyuan Longcheng e Jinmao Palace Project is located in Longcheng
Street, the metropolitan frontage of Taiyuan, and is at the centre of
the central business district, central landscape belt and central park.
Surrounded by six major transportation backbones, the project is
close to Longcheng Park Station of Metro Line 2. It has thoroughly
studied the four seasons of Taiyuan, starting from the six major life
elements of “sunshine, temperature, humidity, air, sound and water”.
By means of the 12 major green and gold technologies that fit the
characteristics of the local environment, the project customises
the five-comfortable health technology residence for Taiyuan with
comfortable temperature, humidity, oxygen, cleanliness and quietness.
Backed by its 11 years of experience in building the Palace series,
the project is a customised presentation of the consensus on quality
residence among the top-tier urban population in Taiyuan, thus
creating an ideal community form that meets the needs of high-end
living in depth.

During the period under review, the project continued to sell well. In the
first half of the year, it was ranked top in terms of sales among high-end
residential projects in Taiyuan by virtue of its single unit performance.
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BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)
Foshan Binjiang Jinmao Residence

Foshan Binjiang Jinmao Residence Project refers to Binjiang Education
City with a GFA of approximately 600,000 sq.m. Located in the
core development area of Foshan West Railway Station Hub New
City, the project is 20 minutes to Qiandeng Lake and 40 minutes to
Guanggang, as well as surrounded by Metro Line 3, Line 4, Guangfo
Ring Line and Guangzhou Metro Line 28, offering convenient
transportation. Also, it covers all-age community facilities such as the
provincial level Shimen School, a rare and stunning riverfront view, a
riverfront-themed commercial street, an ultra large central garden of
55,000 sg.m. and lJinxiaoxiang Park, creating an exclusive Residence
series lifestyle for owners and opening a new era of quality and better
life.

During the period under review, the project continued to be a hot
seller and was ranked first in the number of units sold during the half
year in the Foshan West Railway Station area.

Taizhou Fengcheng Jinmao Palace

Taizhou Fengcheng Jinmao Palace Project is located in Zhoushanhe
New City, south of Taizhou. Situated at the central axis of Taizhou's
Hailing South Road and Gulou South Road, the project is surrounded
by eight resource centres, namely government affairs, finance,
transportation, healthcare, commerce, education, culture and ecology,
and is adjacent to the city’s 1,500-mu green lungs — Tiandehu Park.
The project has a total planned area of approximately 690,000 sg.m.
which encompasses a commercial street zone of approximately 90,000
sq.m. Fengcheng Jinmao Palace is the first high-tech residential
product in Taizhou to receive BREEAM 3-star Certificate, bringing a
modern metropolitan living experience to Taizhou.

During the period under review, the project was ranked first in terms
of contracted sales amount of commodity residential units in Taizhou
in the first half of the year.
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BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)
Xi‘an ¢ High-tech Industrial Development Zone Jinmao Yueyuan

Xi'an e High-tech Industrial Development Zone Jinmao Yueyuan
Project is located in the core area of Phase Il of High-tech Industrial
Development Zone, and belongs to the Yuhuazhai area. Approximately
3 km away from the core area of Phase | and Il of High-tech Industrial
Development Zone and approximately 2.2 km away from the core
area of Software New City, the project enjoys excellent location
conditions. On the north side of the project, 3 km east of Yuhuazhai
Street is the core axis of Phase Il of High-tech Industrial Development
Zone (Tangyan Road — Fenghui South Road), and to the west it is
close to West 3rd Ring Road, Ring Expressway and other fast roads,
accessible to every area of the city. Rail transportation is densely
distributed in the surroundings, and the project is only 900 metres
away from Yuhuazhai Station of Metro Line 3 which has already
been put into operation. Moreover, it is located in the core area of
traditional residence for high-tech industry, with mature supporting
facilities within 3 km. With three centralised commercial centres, two
3A hospitals, more than 10 primary and secondary schools, there are
well-developed commercial, medical and educational resources.

During the period under review, the project got red-hot at its first
launch. The overall quality of the project was recognised by the
market, which quickly became a quality benchmark in High-tech Zone
of Xi‘an.

Xiamen International Community

Xiamen International Community Project is located in the international
airport new city, east of Xiamen University Xiang’an Campus, being
the second project of the International Community series after Beijing
International Community. The project thoroughly understands the
needs of young homebuyers and takes the theme of a Rubik’s Cube
community for all ages. It is planned to comprise three scenarios and
five vibrant segments where elements of living and leisure experience
in each segment blend with each other to create unlimited possibilities
in living.

During the period under review, the project was ranked first in terms
of contracted area of commodity housing in the airport area of
Xiang'an District.
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BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)
Hangzhou Qinwang Palace

Hangzhou Qinwang Palace Project is located in the “City Eye”
block of Qinwang, which is a residential portion of the Qinwang
city complex in Fuyang built by China Jinmao. It enjoys a range of
supporting facilities for the future planning of the complex, including
a commercial complex, boutique residence, TOD three-dimensional
transportation, a 221-metre urban landmark office building, a
shopping mall, a five-star hotel, a commercial water street and other
business segments.

During the period under review, the project was ranked first in terms
of transacted amount in Fuyang District, Hangzhou, and became a
local benchmark property.

Changsha Jinmao International Community

Changsha Jinmao International Community Project is located to
the south of Yanghu, Xiangjiang New District, Changsha. It is the
first phase of Dongshan Bay International New City project jointly
developed by Jinmao and Hunan Zhigu Group after the city operation
of Meixi Lake. The project is adjacent to the landscape belt of Jinjiang
River in the east, Lianping Road in the south, Muzitang Park built
under the supplementary construction of the project with an area of
approximately 60,000 sg.m. in the west, and a nine-year school as a
support facility in the north. It is a high-quality, low-density residential
benchmark project integrating educational, environmental, commercial
and transportation facilities.

During the period under review, the sell-through rate of the project
was 85% in the first launch, making it a red-hot property in
Changsha.

Beijing Jinmao ¢ Chang’an Residence

Beijing Jinmao e Chang’an Residence Project is located at the bank
of Yongding River in West Chang’an Avenue, Beijing, and belongs
to the Xinshougang business district block, approximately 600
metres away from Sidaogiao Station of Line S1. With a low plot ratio
of 2.0, it is planned to build 10-15 floors featuring two-to-four-
bedroom integrated Residence series units each with a floor area of
approximately 78-140 sq.m. Empowered by smart communities, with
exquisite decoration and full-age all-round design, the project pays
tribute to the quality improvement of contemporary elite families.

During the period under review, the project achieved great success in
the first launch and other works progressed in an orderly manner.
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WEFEE)
2022 FLARIERM X EYHEFEIEE -

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

Major property development projects acquired prior to 2022:

WHE AR
HE & b B EE (F5K)
Saleable/leasable
gross floor area
Name of project Location (square metres)
AR EKTIER FEIE R A P& 265,229
Beijing Future Jinmao Palace Project Changping District, Beijing, China
bR EZFER PEIERTE AR 284,581
Beijing Serenity Palace Project Fengtai District, Beijing, China
B e TIK o RA ML REKTIER PEIERTE AR 76,339
Hopson e Jinmao ¢ Poly ¢ Greentown Fengtai District, Beijing, China
Beijing Jinmao Palace Project
IEREE e RXRESKXNIER FEILERTE AR 159,109
Beijing Hopson e Jinmao Dongsan Fengtai District, Beijing, China
Jinmao Palace Project
b RERIREIER FEILERTE AR 100,876
Beijing Xiyue Tianhuan Project Fengtai District, Beijing, China
R AELEXFER FEILERTE AR 209,849
Beijing Xishan Jinmao Palace Project Fengtai District, Beijing, China
BN XNER P EIE R T8 E R 99,755
Beijing Yihe Jinmao Palace Project Haidian District, Beijing, China
EREK « RLHIAR FEEE R EREE 73,522
Beijing Jinmao ¢ Chang’an Residence Project Mentougou District, Beijing, China
I RERELRIER PEIE R R = 419,262
Beijing International Community Project Shunyi District, Beijing, China
IERER T 2 KR EEAE B AL R N & 322,476
Beijing Vanke City Twilight Dongwang Project Tongzhou District, Beijing, China
FEREEKREIRR PR EETRAR 86,027
Shanghai Changxing Jinmao Noble Manor Project Chongming District, Shanghai, China
EmEeXINER PEEETMEER 114,304
Shanghai Nangiao Jinmao Residence Project Fengxian District, Shanghai, China
P IHERIER FE EEmERE 294,182
Shanghai Xinzhong Power Machine Plant Project Jing’an District, Shanghai, China
FEBEHERmESZIER FE EETER R 143,273
Shanghai Hengmian Ancient Town City Pudong New Area, Shanghai, China
Operations Project
FIEARNIER PR EETEBR 82,900
Shanghai Future City Project Qingpu District, Shanghai, China
TSI B PR EETEER 183,462
Shanghai Yinghonggiao Project Qingpu District, Shanghai, China
g REER PR EETIRIR 254,433
Shanghai Fengshengdao Project Songjiang District, Shanghai, China
BEMRANEEIR R EEIE A FEEREEMNTAER 442,215

Guangzhou Poly Longyue Mansion Project

Baiyun District, Guangzhou,
Guangdong Province, China
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HE A8

Name of project

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

it B

Location

e HBEE
m#E (EHXK)
Saleable/leasable
gross floor area
(square metres)

BINIBRE « 27X « RANFFIEEB

Guangzhou China Merchants e Jinmao e Poly
HEFU Project

BMEREM — &) — £X|AIHEE

Guangzhou CR Land — Road King — Jinmao | Tong
Residence Project

B INRFRIRIA B

Guangzhou Poly Tianjun Project

BMELSSRE(Z8)ERB

Guangzhou Lingshan Island
Jinmao Harbour (Phase Il) Project

BMBAEIEK|BILSSKEER

Guangzhou Yuexiu & Jinmao | Lingshan Island
Jinmao Harbour Project

BMEEE K| RN @KESER

Guangzhou Cinda & Jinmao | Tianhe Jinmao
Plaza Project

BMNekerEemEEg

Guangzhou Jinmao Vanke Metropolis Seasons Project

RYK RS X EISIEB
Shenzhen Guangming Jinmao Plaza Project

RO @KEE « BINIER
Changsha Jinmao C&D e Guanyue Project

KA EIKEIE o FEFIEE

Changsha Xincheng Jinmao Dream e Hua Palace
Project

KA EIKEIE o« BIHIER

Changsha Xincheng Jinmao Dream e Xi Residence
Project

RARIESKEENSMIER

Changsha Yuhua Jinmao Smart Science City Project

EYBEBLEIRE
Changsha International Community Project

FEERSEMNTRE
Conghua District, Guangzhou,
Guangdong Province, China
PEIERE BN TR
Huadu District, Guangzhou,
Guangdong Province, China
R BN T %A
Liwan District, Guangzhou,
Guangdong Province, China
PREEREEMNTELE
Nansha District, Guangzhou,
Guangdong Province, China
PREEREEMNTELE
Nansha District, Guangzhou,
Guangdong Province, China
PRI ERE BN AR
Tianhe District, Guangzhou,
Guangdong Province, China

PEIEREEMNTIERE

Zengcheng District, Guangzhou,

Guangdong Province, China

P EIERERIT IR E

Guangming New District, Shenzhen,

Guangdong Province, China
FEVBEE RS T RRR
Furong District, Changsha,

Hunan Province, China
FEGIEE R ML

Xiangjiang New District, Changsha,

Hunan Province, China
FEBEE KD TR

Xiangjiang New District, Changsha,

Hunan Province, China
FEBEE RS TRER
Yuhua District, Changsha,

Hunan Province, China
FEIREESTERER
Yuelu District, Changsha,

Hunan Province, China

320,843

178,580

114,947

97,679

91,772

296,762

511,574

41,793

157,098

275,283

157,822

243,410

406,330
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#£%0E e BUSINESS REVIEW (CONTINUED)

WERE () PROPERTY DEVELOPMENT (Continued)

HE BB

Name of project

24

Location

AEHE RS
HE (FAHK)
Saleable/leasable
gross floor area
(square metres)

AREXBETTAENER

Nanjing Jinmao Xuhui Qianjiang Lingyun Palace Project

FIREH » &K IREIAA

Nanjing Gucheng Lake e Jinmao Noble Manor Project

R RAER
Nanjing Pinglan Palace Project

MRZRMERESER -

Nanjing Xuanwu Lake Jinmao Plaza Project Phase Il

SRR EXINIAR
Nanjing Yuzui Jinmao Residence Project

FAREREM « IHTER
Nanjing CR Land e Rui Palace Project

AR AR MG 17 I8 B
Nanjing Greenland Haiyue Project

MRBFIEXINER
Nanjing Yangtze River Jinmao Residence Project

BARAMXRREGEE
Nanjing Heguang Jintang Palace Project

AR LESXIIER
Nanjing Jiangning Jinmao Residence Project

S ILOR SR ERE/NMRIE B
Nanjing Tangshan Spa & Wellness Town Project

FIREN » K| FRIER
Nanjing Midea e Jinmao | Fangyuan Project

AR EMAEE

Nanjing Ziyue Palace Project

FEUI&E BRI
Jiangbei New District, Nanjing,
Jiangsu Province, China
FEIHEEAT = ZR
Gaochun District, Nanjing,
Jiangsu Province, China
FEIHEEAT = ZR
Gaochun District, Nanjing,
Jiangsu Province, China
FEIHEER MR
Gulou District, Nanjing, Jiangsu Province,
China
FEIHEERAmER R
Jianye District, Nanjing, Jiangsu Province,
China
FEIHEERAmER R
Jianye District, Nanjing, Jiangsu Province,
China
FEUI&HEER ML
Jiangbei New District, Nanjing,
Jiangsu Province, China
FEUI&HEER ML
Jiangbei New District, Nanjing,
Jiangsu Province, China
FEUI&HEER ML
Jiangbei New District, Nanjing,
Jiangsu Province, China
FEIHEERAMIER
Jiangning District, Nanjing,
Jiangsu Province, China
FEIHEERAMIER
Jiangning District, Nanjing,
Jiangsu Province, China
FEIHEERAMIER
Jiangning District, Nanjing,
Jiangsu Province, China
FEIHEERAMEER
Qixia District, Nanjing, Jiangsu Province,
China

70,407

210,100

185,935

203,826

403,053

516,469

537,969

460,912

103,051

300,191

343,797

101,874

263,266
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Name of project

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

b B

Location

AEHE S HHESE
H&E (FHK)
Saleable/leasable
gross floor area
(square metres)

ARERHEFIAS
Nanjing Yunlan Shang Palace Project

FAREERTIEA
Nanjing Yuncui Palace Project

EFENSKIIAR

Chongging Bishan Jinmao Residence Project

EFSEESKIIAR

Chongging Xuetang Jinmao Residence Project

BERXEBRERIIER

Chongging Jinmao International Ecological
New City Project

B R EE R A R E i iR

Chongging Longxing International Ecological
New City Southern Land Parcel

EFPATRIAR

Chongging Central Jade Cloud Project

EFILBIAR

Chongging Beidao Project

ERZRTIUELIER

Ningbo Cixi Jiangshan Yunwang Project

ERER65HI IR

Ningbo Ningnan 65# Land Parcel

2 B EAATE B
Ningbo Fengyue Yinhu Project

ERARREER

Ningbo Chunlan Jingyuan Project
EREREIER

Ningbo Qinglandi Project

5 5P BN BRI 0 B i SN & 4R

Foreign Investment Block (Fourth batch of land parcels)

in China-Europe International City, Qingdao
S BB IE B AR
China-Europe International City,

Qingdao Project A1 Land Parcel

PRI EERTRER
Qinhuai District, Nanjing,
Jiangsu Province, China
PRI EERTRER
Qinhuai District, Nanjing,
Jiangsu Province, China
PESEEMELE
Bishan District, Chongging, China
PESEEMNAELR
Jiulongpo District, Chongqging, China
FEEEMALE
Yubei District, Chongging, China

FEEEMALE
Yubei District, Chongging, China

PR EET AR
Yubei District, Chongging, China
PR EET AR
Yubei District, Chongging, China
FEDITIE R ERT
Cixi, Ningbo, Zhejiang Province, China
HEMNT AR TR
Fenghua District, Ningbo,
Zhejiang Province, China
PR IAERTF LR
Fenghua District, Ningbo,
Zhejiang Province, China
PRI A R AT
Yuyao, Ningbo, Zhejiang Province, China
PRI A R AT
Yuyao, Ningbo, Zhejiang Province, China
FEILRE S St EHNZ LR
Prime Location, North Shore New Town,
Qingdao, Shandong Province, China
FEILREESMILEHNZLE
Prime Location, North Shore New Town,
Qingdao, Shandong Province, China

186,946

73,235

347,727

273,529

791,822

298,185

372,867

104,932

169,031

189,088

143,442

178,353

220,447

661,093

82,098
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#£%0E e BUSINESS REVIEW (CONTINUED)

WERE () PROPERTY DEVELOPMENT (Continued)

HE &8

Name of project

b B

Location

AEHE S HHESE
H&E (FHK)
Saleable/leasable
gross floor area
(square metres)

5B EIRR =

China-Europe International City,
Qingdao (Third batch of land parcels)

S&5aEER

Qingdao Eden Project

S EEFAFTRIEM E it

Qingdao West Coast Innovation and Technology City
(First batch of land parcels)

5 EEFE R —#ti

Qingdao West Coast Innovation and Technology City
(Second batch of land parcels)

SEEFE R R =4t

Qingdao West Coast Innovation and Technology City
(Third batch of land parcels)

5 ESEFE R T #t

Qingdao West Coast Innovation and Technology City
(Fourth batch of land parcels)

SEEFE B R Tt

Qingdao West Coast Innovation and Technology City
(Fifth batch of land parcels)

SEMEEFEEMNNIER 5t

Qingdao Jimo International Smart New City Project
(First batch of land parcels)

5 SRR R 2R IE B it

Qingdao Jimo International Smart New City Project
(Second batch of land parcels)

SEREA « BILEXFER

Qingdao Dayun Valley e Laoshan
Jinmao Palace Project

MMNERRKEINGEIER

Hangzhou Fuchun Jinmao Xingwaitan Project

FUMER ONETE B
Hangzhou Canal ONE Project

MMEESKERAER
Hangzhou Dexin Jinmao Jiayuan Palace Project

TEIIREEBTIEFTHRZLE

Prime Location, North Shore New Town,

Qingdao, Shandong Province, China
FRILEEEEMETE

High-Tech Industrial Development Zone,

Qingdao, Shandong Province, China
TRELREERETaESE
Huangdao District, Qingdao,

Shandong Province, China
TRELREERETaESE
Huangdao District, Qingdao,

Shandong Province, China
TRELREERETaESE
Huangdao District, Qingdao,

Shandong Province, China
TRELREERETaESE
Huangdao District, Qingdao,

Shandong Province, China
TRELREERETaESE
Huangdao District, Qingdao,

Shandong Province, China
TEILREESTARE
Jimo District, Qingdao,

Shandong Province, China
TEILREESTARE
Jimo District, Qingdao,

Shandong Province, China
TREILREESTE LR
Laoshan District, Qingdao,

Shandong Province, China
FENIE MM T ESER
Fuyang District, Hangzhou,

Zhejiang Province, China
FEDNI AN T E R
Gongshu District, Hangzhou,

Zhejiang Province, China
REDINI AN TR
Xiaoshan District, Hangzhou,

Zhejiang Province, China

1,944,839

139,988

195,978

148,966

104,076

75,927

130,839

311,116

243,654

919,039

960,947

138,728

182,817
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HE A8

Name of project

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

it B

Location

e HBEE
m#E (EHXK)
Saleable/leasable
gross floor area
(square metres)

mMERAEXIFER
Xuzhou Yunlong Lake Jinmao Palace Project

BB EERFRIEE
Kunming Jinmao International New City Project

B LIeXTIER
Kunming Longjiang Jinmao Palace Project

FINEIEE
Quanzhou Tan Residence Project

BNEREEXNIER
Changzhou Dongcheng Jinmao Residence Project

BMEKEXFEE

Changzhou Chungiu Jinmao Palace Project

MRNRREESKERER

Nantong Rugao Longxin Jinmao Ruiyuan Project
RN o IEIAR

Zhuzhou e Jinmao Residence Project

GIEY =S Sy Aiicais
Kaifeng Agile Jinmao Yue Tang Project

AMEK e hE o M EHIE A

Taizhou Jinmao e Zhongnan e Haizhou
Shangcheng Project

&N ERIEE

Taizhou Linjiang Shangcheng Project

AMAENIER

Taizhou Bojun Palace Project

amMeE FEEE
Taizhou Jinyushangcheng Project

FETEHERIMM R LR
Quanshan District, Xuzhou,

Jiangsu Province, China
FREEMERAMEER
Chenggong District, Kunming,

Yunnan Province, China
FREEMERAMmALR
Xishan District, Kunming,

Yunnan Province, China
FREEEERMMARKRER
Taiwanese Investment Zone, Quanzhou,

Fujian Province, China
FETEHE M MR
Economic Development Zone,

Changzhou, Jiangsu Province, China
FELIHE EMTRERR
Wujin District, Changzhou,

Jiangsu Province, China
FELIEHEEEHINED
Rugao, Nantong, Jiangsu Province, China
FEDAEE RN T A E R
Shifeng District, Zhuzhou,

Hunan Province, China
P EDIEE RS TN R
Bianxi New Area, Kaifeng,

Henan Province, China
FEDNIE & MM EER
Lugiao District, Taizhou,

Zhejiang Province, China
FEDINIE AN mERE™
Linhai, Taizhou, Zhejiang Province, China
FEDINIE AN TIR%ED
Wenling, Taizhou, Zhejiang Province,

China
FENIE /MM EIRT
Yuhuan, Taizhou, Zhejiang Province,

China

155,279

779,832

311,595

522,740

168,574

214,322

152,567

615,053

179,930

182,343

106,910

74,136

138,157
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BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

24

Location

AEHE RS
HE (FAHK)
Saleable/leasable
gross floor area
(square metres)

EENEKEEREE
Guiyang Ninth Heaven Project

EEBLARRERIAER

FREMEEETHERR

Baiyun District, Guiyang,
Guizhou Province, China

FEEMNEEGTELAE

Guiyang Guanshanhu International Community Project Guanshanhu District, Guiyang,

SRR EEHWIER
Guiyang Crystal Smart New City Project

RREE SR EWIER
Zhangjiagang Smart Science City Project

BREXESMENIAR

Changshu Jinmao Smart Science City Project

BRI e R/ NAIAR

Suzhou Science and Technology City
Financial Town Project

ERMNDRENREE B

Suzhou Poyin Lanting Project

NS EmIE B

Suzhou Yuhushangpin Project
BMEMBRIEILIER

Suzhou Chunhewanxiang Yayuan Project

IRRET ¢ ©IXITIE R

Jiangyin Chengjiang e Jinmao Palace Project

TEERSERNIER

Jiangyin Xiake Island Ecological City Project

LR IEFRITIE B

Jiangyin Junhe Palace Project
5 BLIER 1518 B

Wuxi Fengyu Shanhe Project

#ILEAZ S8 B
Foshan Chao’an Jinmao Residence Project

Guizhou Province, China

FREMNEEBTEET

Qingzhen, Guiyang, Guizhou Province,
China

FRIEFEHMMRI AT

Zhangjiagang, Suzhou, Jiangsu Province,
China

FBIEE &M E AT

Changshu, Suzhou, Jiangsu Province,
China

FEIEHE &N SR

High-Tech Industrial Development Zone,
Suzhou, Jiangsu Province, China

FEII&HE &N SR

High-Tech Industrial Development Zone,
Suzhou, Jiangsu Province, China

FRIFESHMMAR™

Taicang, Suzhou, Jiangsu Province, China

FR BT ERE BN T AR @

Xiangcheng District, Suzhou,
Jiangsu Province, China

FEIEE & TIIR™

Jiangyin, Wuxi, Jiangsu Province, China

FEIEE &G TIIR™

Jiangyin, Wuxi, Jiangsu Province, China

FEIEE & TIIR™

Jiangyin, Wuxi, Jiangsu Province, China

FEIEE & TE N

Binhu District, Wuxi, Jiangsu Province,
China

B ER A LT R

Chancheng District, Foshan,
Guangdong Province, China

243,928

571,200

115,092

836,629

835,070

351,391

232,415

144,687

384,818

106,508

400,302

299,635

184,292

260,236
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Name of project

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

b B4

Location

AHE S HAEE
m#E (FEAXK)
Saleable/leasable
gross floor area
(square metres)

BT RXINIER
Foshan Binjiang Jinmao Residence Project

BRI IS XINIER
Foshan Qiaoshan Jinmao Residence Project

BRILE o ZHEE o RIHEIER

Foshan Zhuoyue ¢ Country Garden e Tianyue Bay
Project

REREMB 18857 IHRE

Tianjin 188 Long Zhou Road Project

REERSKNIER

Tianjin Shangdong Jinmao Residence Project

REERSKNIER

Tianjin Shangdong Jinmao Palace Project

RELRSKEERSWIER 4t

Tianjin Shangdong Jinmao Smart Science City Project
(First batch of land parcels)

REFRGKEERBHMIAR 751

Tianjin Shangdong Jinmao Smart Science City Project
(Land Parcel No.7)

BrEmNeKEIEA

Jinan High-Tech Industrial Development Zone
Jinmao Noble Manor Project

BEEEE XM RIER

Jinan Lushang Jinmao International Community Project

75 T B 1A
Jinan Shizhong Guoyue City Project

BNBEESKEERSMIER it

Fuzhou Binhai Jinmao Smart Science City Project
(First batch of land parcels)

BNBEESKEERSMIER —#i

Fuzhou Binhai Jinmao Smart Science City Project
(Second batch of land parcels)

BMEERRTIER

Wenzhou Yueqing Lechen Palace Project

PEIERE LTRSS

Nanhai District, Foshan,
Guangdong Province, China

PEIERE LTRSS

Nanhai District, Foshan,
Guangdong Province, China

PRI ER A I T IREE

Shunde District, Foshan,
Guangdong Province, China

FEIREMILRE

Beichen District, Tianjin, China

FEXEMRER

Dongli District, Tianjin, China

FEXEMRER

Dongli District, Tianjin, China

FEXEMRER

Dongli District, Tianjin, China

PEIRETRER
Dongli District, Tianjin, China

B R A R T = TR
High-Tech Industrial Development Zone,
Jinan, Shandong Province, China
YL R R T R
Licheng District, Jinan,
Shandong Province, China
PRI RE BRI
Shizhong District, Jinan,
Shandong Province, China
FEEZEEMNTRER

Changle District, Fuzhou, Fujian Province,

China
FREEEEMNTRER

Changle District, Fuzhou, Fujian Province,

China

REDI TG R M BT

Yueqing, Wenzhou, Zhejiang Province,
China

564,166

80,115

171,650

226,268

153,181

277,835

101,404

82,910

194,119

649,906

390,551

955,360

925,921

66,479

INTERIM REPORT 2022 CHINA JINMAO HOLDINGS GROUP LIMITED

25



26

#£%0E e
WERE ()

HE &8

Name of project

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

b B

Location

AEHE S HHESE
H&E (FHK)
Saleable/leasable
gross floor area
(square metres)

T e R R AL IR B
Wenzhou Longwan Yaoxibei Project

EM LS ETIER
Wenzhou Jiushan Jinmao Palace Project

N SN IER
Wenzhou Lucheng Jinmao Palace Project

L T B8 B SRR 93K 3 55 My

Wenzhou Aojiang International New City Project
(Land Parcel No.3)

BN ZOT BB A 57 3

Wenzhou Aojiang International New City Project
(Land Parcel No.4)

L T B8 B SR 93K 5 5% My

Wenzhou Aojiang International New City Project
(Land Parcel No.5)

BN ZOT BB 7 57

Wenzhou Aojiang International New City Project
(Land Parcel No.7)

R T B8 B R AR 8 55 My

Wenzhou Aojiang International New City Project
(Land Parcel No.8)

SR T B B R 93 9 55k My

Wenzhou Aojiang International New City Project
(Land Parcel No.9)

RINET BB E TR R

Wenzhou Aojiang International New City
Aojiang Palace Project

RMNET BB E TR R

Wenzhou Aojiang International New City Wangjiang
Residence Project

M o LIEIER

Wenzhou Rui‘an e Jinmao Residence Project

BED BESHEWIEE
Wuhan Fangdao Smart Science City Project

PRI R AMN TR LR
Longwan District, Wenzhou,
Zhejiang Province, China

BT A RN T B =
Lucheng District, Wenzhou,
Zhejiang Province, China
BT A RN T B =
Lucheng District, Wenzhou,
Zhejiang Province, China
BN B RM T T 5 5%
Pingyang County, Wenzhou,
Zhejiang Province, China
BN B RM T T 5 5%
Pingyang County, Wenzhou,
Zhejiang Province, China
BN B RM T T 5 5%
Pingyang County, Wenzhou,
Zhejiang Province, China
BN R RM T T 5 5%
Pingyang County, Wenzhou,
Zhejiang Province, China
BN R RM T T 5 5%
Pingyang County, Wenzhou,
Zhejiang Province, China
BN B RM T T 5 5%
Pingyang County, Wenzhou,
Zhejiang Province, China
BN RN T 5 5%
Pingyang County, Wenzhou,
Zhejiang Province, China
BN RN T 5 5%
Pingyang County, Wenzhou,
Zhejiang Province, China
BT R RM T

Rui'an, Wenzhou, Zhejiang Province,

China
BRI R TER @

Hanyang District, Wuhan, Hubei Province,

China

434,995

121,441

438,501

227,158

63,549

123,043

175,441

280,387

88,640

90,044

183,685

311,491

1,633,415

TEEXEREEERAT —T - _FPHRE



#£%0E e
WERE ()

HE BB

Name of project

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

b Bh

Location

AHE S HERE

E#R (FFK)

Saleable/leasable

gross floor area
(square metres)

REAELSXNIEE
Wuhan Binjiang Jinmao Palace Project

FOEDK o 8 o FUEBBR A RIR A

Wuhan Jinmao e Huafa e Wuhan International
Community Project

RERBIZ R KB MIGIER

Wuhan Sunac Zhangtai Jinmao Xi Residence Heming
Project

HEREZGESKAFEIAR

Wuhan Huafa Yangluo Jinmao Noble Manor Project

REGES X AEIRR
Wuhan Yangluo Jinmao Noble Manor Project

BN — [ S EEFTIA B
Zhengzhou Erqi District Mazhai New City Project

MR & T AR B TR B
Zhengzhou Poly Jinmao Shiguang Yueyuan Project

M ARRFTEE

Zhengzhou Future Palace Project

EM XA « MBFFHEEB
Zhengzhou Jinmao Poly e Ruyi Palace Project

PR #EBER T 2K TIE B
Chengdu Jinjiang Jinmao Palace Project

PR = & iR 1R B
Chengdu Dongsan Jinmao Noble Manor Project

METHEIX o LERER
Nanchang Gemdale Jinmao e Jiufeng Palace Project

FMERREEER
Nanchang Chennanli Project

PRI RVEMERS R

Hanyang District, Wuhan, Hubei Province,
China

PR EREMIERR

Jiangxia District, Wuhan, Hubei Province,
China

PR EREMIERR

Jiangxia District, Wuhan, Hubei Province,
China

BB EUE M ETMN R

Xinzhou District, Wuhan, Hubei Province,
China

BB EUE M ETMN R

Xinzhou District, Wuhan, Hubei Province,
China

FETEESMm =&

Ergi District, Zhengzhou, Henan Province,
China

B g BN T A

Jingkai District, Zhengzhou, Henan
Province, China

B g BN T A

Jingkai District, Zhengzhou, Henan
Province, China

AR BN R BN T P AR T

Zhengdong New District, Zhengzhou,
Henan Province, China

AR B PO 4 Bk B T 8RO @

Jinjiang District, Chengdu,
Sichuan Province, China

FR )1 & B R T RE R B R

Longquanyi District, Chengdu, Sichuan
Province, China

FENIAEEEMAA R

Honggutan New District, Nanchang,
Jiangxi Province, China

FEIREmEmMEEH

Nanchang County, Nanchang,
Jiangxi Province, China

275,094

509,029

147,524

472,797

378,110

2,301,877

104,914

398,056

101,716

105,278

79,559

177,166

201,172
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#£%0E e BUSINESS REVIEW (CONTINUED)

WERE () PROPERTY DEVELOPMENT (Continued)

HE BB

Name of project

b Bh

Location

WHE RS
& (FFHK)
Saleable/leasable
gross floor area
(square metres)

A EREKENEIRIER
Nanchang Zhenro Jinmao Midea Yunjing Project

FEEKE FHMIER
Nanchang Evian Uptown Project

A E2EREERIER
Nanchang International Community Project

FAEENREXINIER
Nanchang Wangyuehu Jinmao Residence Project

KRR ARt ER
Zhangjiakou Jingbei Jinmao Residence Project

SRR O N EE R R BHREETA-1-11 358

Land Parcel No. A-1-1, Ruanyin Science Park Residence,
Xiahuayuan District, Zhangjiakou

SRR H NMEREKH IR

Zhangjiakou Xiahuayuan Land Parcel K

RIEFHHDEILIER
Baoding Jingxiu Jinmao Residence Project

BEREELKMNER
Yiwu Futian Jinmao Palace Project

SERARMEWIAR
Jinhua Jinmao Future Science City Project

SEFBRFMLRIAE
Jinhua Dongmei Future Community Project

—ERXEER
Sanya Jinmao Harbour Project

ST EE R E 18 B
Shantou Shuangyue Bay Project

FEIREmEmMEEH
Nanchang County, Nanchang,
Jiangxi Province, China
FEIREmEmS L&
Qingshan Lake District, Nanchang,
Jiangxi Province, China
FEIREMEEmNER
Xinjian District, Nanchang,
Jiangxi Province, China
FEIREMEEmNER
Xinjian District, Nanchang,
Jiangxi Province, China
FEUTIEERR A M NMERERE
Xiahuayuan District, Zhangjiakou,
Hebei Province, China
FRUTIEERR A M NMERERE
Xiahuayuan District, Zhangjiakou,
Hebei Province, China
FERUTIEERR A M NMERERE
Xiahuayuan District, Zhangjiakou,
Hebei Province, China
FECTIEEREMERS R

Jingxiu District, Baoding, Hebei Province,

China
R IESEMEST

Yiwu City, Jinhua, Zhejiang Province,

China
PENIE S ETERE
Jindong District, Jinhua,

Zhejiang Province, China
PENIE S ETERE
Jindong District, Jinhua,

Zhejiang Province, China
FEEEE —EMEMNE

Yazhou District, Sanya, Hainan Province,

China
PEEREILETE VR
Jinping District, Shantou,

Guangdong Province, China

175,454

218,551

532,414

130,994

131,609

333,998

168,846

205,212

336,577

1,477,097

650,572

400,198

252,359

TEEXEREEERAT —T - _FPHRE
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WERE ()

HE BB

Name of project

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

24

Location

AEHE RS
HE (FAHK)
Saleable/leasable
gross floor area
(square metres)

IR P ZERE 1R B
Shantou China Merchants Yongyiwan Project

EBEIS o« £IKIIE R
Weihai Fengji ¢ Jinmao Residence Project

HEDTHRIR » @A R
Weifang Taoyuan e Jinmao Residence Project

EERRE « 2kIER
Yueyang Dongting e Jinmao Residence Project

KL« RIIIER
Zhuhai Huxin e Jinmao Residence Project

EFEERMRIER
Xiamen International Community Project

EFREEEVIIER
Xiamen Huandong Jinmao Residence Project

RREBZEESMBNIAR

Jiaxing Shanghai Window Smart Science City Project

RESWNEBNER
Jiashan Jinyue Xuefu Project

RHERIBIER
Jiaxing Xingchenyuen Project

FEEETMIAR
Jiaxing Jiashan Guanghecheng Project

NIRBEM o £IXTIEE
Taiyuan Longcheng e Jinmao Palace Project

EaBEEX « BUBHRIAR
Yantai Lu Shang Jinmao e Impression
of Sea View Project

FRERENETES R

Jinping District, Shantou,
Guangdong Province, China

R R BB A B R =

Economic and Technological
Development Zone, Weihai,
Shandong Province, China

FREILREE ST SR

High-Tech Industrial Development Zone,
Weifang, Shandong Province, China

PR A BT IR AR

Dongfeng Lake New District, Yueyang,

Hunan Province, China
FEEREHRAET P&
Doumen District, Zhuhai,

Guangdong Province, China
FREEEEFMTAZR
Xiang'an District, Xiamen,

Fujian Province, China
FREEEEFMTAZR
Xiang'an District, Xiamen,

Fujian Province, China
PRI E Rl maEs R
Jiashan County, Jiaxing,

Zhejiang Province, China
PRI E Rl maEs R
Jiashan County, Jiaxing,

Zhejiang Province, China
PRI E Rl maEs R
Jiashan County, Jiaxing,

Zhejiang Province, China
FRNIE Rl masH
Jiashan County, Jiaxing,

Zhejiang Province, China
PRI TS KRM/NE R
Xiaodian District, Taiyuan,

Shanxi Province, China
FRILEEEEmAELR
Laishan District, Yantai,

Shandong Province, China

252,032

222,697

586,094

753,088

406,042

150,726

262,543

1,498,579

205,511

88,093

75,678

378,773

579,297
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WERE ()

HE AW

Name of project

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

it B

Location

e MRS
m#E (EFXK)
Saleable/leasable
gross floor area
(square metres)

BRERDKINIER
Yantai Happy Jinmao Residence Project

e+

AFHERET « ©KIIER
Shijiazhuang Chang’an e Jinmao Residence Project

MBI K ATIE B
Taizhou Fengcheng Jinmao Palace Project

AxefeXIitEER

Xi'an High-tech Industrial Development Zone
Jinmao Yueyuan Project

A KRAEEXFER

Xi'an Daming Palace Jinmao Palace Project

HREZESIER

Shaoxing Jiyang Palace Project
RENPERIER

Dongguan Songhu Yunxi Project

JBR 82 R #TIIE B
Langfang Longhe New City Project

MM EEBEARRR 2 EHE Gt

Huzhou Jinmao Nantaihu Window of the Future Project

(First batch of land parcels)
E RS KNIER
Yancheng Haitang Jinmao Palace Project

SEERERIER
Hefei Yungi Xingchen Project

FHSEREHIER
Danyang Optical City Project

HMESARKERIER
Quzhou Luming Future Community Project

FEILFREEEMSRE

Zhifu District, Yantai, Shandong Province,
China

FETIEEAREMRR R

Chang’an District, Shijiazhuang,
Hebei Province, China

FEIHERMMEES TR

Medical High-tech Zone, Taizhou,
Jiangsu Province, China

FEIRAE AL T m R

High-tech Industrial Development Zone,
Xi'an, Shaanxi Province, China

H IR Pa R AT ET @

Qujiang New District, Xi‘an,
Shaanxi Province, China

FET I A mEET

Zhuji, Shaoxing, Zhejiang Province, China

FREREREMELE

Liaobu Town, Dongguan,
Guangdong Province, China

AR BN LB B T R &

Anci District, Langfang, Hebei Province,
China

BT & BN TR A TR

Nantaihu New District, Huzhou,
Zhejiang Province, China

FEIEHE SR T e

High-tech Industrial Development Zone,
Yancheng, Jiangsu Province, China

FREZREESEmHE

Xinzhan District, Hefei, Anhui Province,
China

FETIEHE NG mAER

Development Zone, Danyang,
Jiangsu Province, China

AR BT & A N T AR

Kecheng District, Quzhou,
Zhejiang Province, China

116,527

148,926

615,377

180,071

213,296

277,671

63,627

551,076

565,920

185,735

109,520

774,004

334,001

TEEREREEERAR
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#£%0E e BUSINESS REVIEW (CONTINUED)

YRGB (&) PROPERTY DEVELOPMENT (Continued)
2022F ATRIERMN EBYEREIEE - Major property development projects acquired since 2022:

e HAEE
HE & ith Bk E&E (FHkK)

Name of project

Location

Saleable/leasable
gross floor area
(square metres)

5 S AR B 2R IE B it

Qingdao Jimo International Smart New City Project
(Fourth batch of land parcels)

EEM RN IE R

Chengdu Yuehu Jinmao Residence Project

REFRSEKEERENIER 155

Tianjin Shangdong Jinmao Smart Science City Project
(Land Parcel No.1)

REFRSKEZRENIER 35

Tianjin Shangdong Jinmao Smart Science City Project
(Land Parcel No.3)

REFRSKEZERENIER 65

Tianjin Shangdong Jinmao Smart Science City Project
(Land Parcel No.6)

REFREKEERENIER 182651

Tianjin Shangdong Jinmao Smart Science City Project
(Land Parcel Nos.18 & 26)

IR EENTE319 %3204 1%

Beijing Chaoyang Cuigezhuang Naixi (Land Parcel
Nos.319 & 320)

EkEIE R

Shanghai Taopu Project

AR IEXZ2202203 4 38

Hefei Xinzhan Land Parcel XZ202203

R G271k
Nanjing Land Parcel G27

R ER 57 TR
Ningbo Ningnan Land Parcel No.57

ERERA] IR
Ningbo Ningnan Land Parcel No.41

FRILREESEMAIER

Jimo District, Qingdao,
Shandong Province, China

RBP4 B ER T B R @

Wuhou District, Chengdu,
Sichuan Province, China

FEREMRER

Dongli District, Tianjin, China

REREMRER
Dongli District, Tianjin, China

FREREMRER
Dongli District, Tianjin, China

REREMRER
Dongli District, Tianjin, China

PR RS R
Chaoyang District, Beijing, China

R e ERE

Putuo District, Shanghai, China

FRZEEAEm

Xinzhan District, Hefei, Anhui Province,
China

FEIIHEERAMRER

Qinhuai District, Nanjing, Jiangsu
Province, China

FEDMNIGEREMELR

Fenghua District, Ningbo, Zhejiang
Province, China

FEDMNIGEREMELR

Fenghua District, Ningbo, Zhejiang
Province, China

220,888

112,973

68,009

91,215

53,227

263,967

136,857

100,143

115,014

340,341

127,879

159,070
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E 3 3C e

BHEHEE
BrE

MR2022F6 A30H &2021F6 A30H @ A&
ERAZETESTENERNOT :

BUSINESS REVIEW (conTinUED)

PROPERTY LEASING
Office Premises

As at 30 June 2022 and 30 June 2021, the occupancy rate of the
major office premises held by the Group was as follows:

BRZEM
LREE [ LEERAE SREG-H ROBEH
trERD SRADH BETE BEFR ERHER L
Nanjing
Beijing Xuanwu Lake Changsha
Chemsunny Xicheng  Shanghailin  Jinmao Plaza Meixi Lake
World Trade Jinmao  Mao Tower - Phase |- International
Centre Centre*  office portion  office portion R&D Centre
1202256 A30H As at 30 June 2022 100.0% 100.0% 93.8% 87.4% 100.0%
202156 A30H As at 30 June 2021 99.6% 100.0% 94.4% 91.6% 100.0%

CEHA > AEESRSFERARBEZD
Be HFEEER  RBERHEELEK
THFE  BERDERESAL -

AEBEBENRFE  HELBEREH R
ARSI TR A > IR R ALARIE - Hep o
RSB EE R OMERE KR OARIER
TREHE BB SR NARLE
EEeRAEANERERESRE SR
A o

IR R E R LR NG @RS RARE
CENMERGAELERSLEED-EBAS A Y
REMNERBETE  SRAERIRPRIZEFE
MREREZ— RPRESEERAKEYM RS
MIEMHTELES -

B 3 2 P T B AR 3 BR R A TR BT Y B
FTRYEZI  REENTERDSHEED
mREFELHERRAEE

* RPRE G AMRENEAZEERAD
BZfEN2022F3 A23 R B BEE AR ESEF
Ty e

TEEREREEERAR

During the period under review, the pandemic did not have a material
adverse impact on the leasing of the office projects of the Group
due to their locations in core commercial areas and excellent tenant
quality, and the occupancy rate remained high.

All office premises held by the Group are situated at the prime
locations or inside new town cities with favourable geographical
locations. In particular, Beijing Chemsunny World Trade Centre and
Xicheng Jinmao Centre are situated in the business circle of Beijing
Financial Street, which are close to Metro Line No.1 and West
Chang’an Avenue; whereas Shanghai Jin Mao Tower is located in
Lujiazui Finance and Trade Zone, Pudong.

Beijing Chemsunny World Trade Centre is the first premium office
building in China being granted China Three-Star Green Label and
USGBC's LEED-EB platinum certification at the same time; Jin Mao
Tower is one of China’s landmark buildings, and represents a perfect
combination of China’s traditional architectural styles and the world’s
advanced and new technology.

In addition to the above office premises that are situated at the prime
locations in various cities and new town cities, the Group also builds
high-end office premises in Changsha, etc. for long-term holding.

*  The original Sinochem Tower was renamed as Xicheng Jinmao Centre on 23 March
2022 as approved by Xicheng Branch of Beijing Municipal Commission of Planning
and Natural Resources.

R FhEHRE
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L) e LIFE

B e LIFE R E/BERECDZLE - B
2005FHE - EAERERRE —RBK
TEmEFRL  HEBRBURBRUESHE
EERBELERBBEEKE  TE#EITEREA
HERERR  EETEMESR  EEE
B EPHR  BEHEENERE AR
Uit 7 75 N BERR A AR B E M Y A2 V8 RS o

CIEEIAN  EHZIERE - L&) e LIFEE
THERLERE  BEREDAFEIKRSRE
o RAREME  BHPEE  §EHEIR
IRIDAFEIW - 2NHREXBEE  BEL

B o

ROERESEH
ERTESKETHEEAESHR - LR1EER
Wz R - BERERN—Ks - RIGE
EHBEE LB - BRI 2 5 4R
EEHE > BABRMENE  BERDFE
FELFEARR EXTEARZHEM
g ARERSXERAMAERE  RE
iR BLMERT  RER AR
EER T AREM -

CIEHA - BEEBRARRAER - GIER
mEFGT R TTELGEBLE  BEHRAAR
WALLIERID - SRS SHAE  2KE
BARRBERIEKA -

BUSINESS REVIEW (conTinUED)

RETAIL OPERATIONS
Shanghai J ¢ LIFE

Shanghai J e LIFE is located in the core area of the Lujiazui CBD
in Shanghai, which commenced operation in 2005. Being the first
commercial and retail business centre in the Lujiazui region, the
project adhered to the line of portfolio based on experience and
quality of commercial and lifestyle services, striving to attempt and
explore innovative businesses constantly, and anchored with a variety
of famous brands engaging in catering, healthcare and nursing, sports
and social networking, and international education services, providing
unique and personalised lifestyle services for high-end business
customers.

During the period under review, in the face of the pandemic
resurgence, Shanghai J e LIFE adhered to the quality of business
operation and actively promoted the implementation of innovative
revenue-generating solutions, generating revenue from public welfare
publicity, merchant operation, membership community and naked
eye 3D LED screens to largely reduce the impact of the pandemic and
stabilise its operation.

Changsha Jinmao Mall of Splendor

Changsha Jinmao Mall of Splendor is the first Mall of Splendor under
China Jinmao, which is located in the core region of Meixi Lake,
facing an excellent view of Meixi Lake, with Meixi Lake International
Culture and Arts Centre to the east, and is seamlessly connected
with the Changsha Metro Line No. 2. Since its opening, the project
focused on the customer groups of young families and young people
in Changsha, collected a variety of famous domestic brands, and
presented the innovative and proprietary business forms of Jinmao. It
became a gathering place for pioneer experience-based, leisure-based
and social-based business lifestyles in central China.

During the period under review, the project actively expanded the
revenue model and formulated a customer flow recovery plan. By
creating an LG-level as the Internet celebrity street, the project was
ranked among the top local Internet celebrity stores in Changsha. A
number of crossover events were organised, and the construction of
Jinmao membership ecosystem achieved initial success.
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KO e

FEFFREL &)
ARERESEH

UREREREREEEE  28ERZR
S AR B IR E
E2015F0 ARBZEMNR  BEXAERRE
WMEEBE - K FINREEDPLZ

— o

CEHA - RERERELE  RRERBF
2 ERERBRME SHHFEAREE
TR OBETENERFTENHESR &
EBREGTOIITERE  MAREE
B THHEREEAR K2BERIRA
o e

AEETENTENXELHE ERRAIRE
BmEE HEAX AFLEERXEZRE
FREFTIRER R 2R -

AEERSERADERGEE @ TEBE
P HEENDEBEERS  MERBE  HF
fEMFER XA | RRONEEREE - B
EFRHESEENAXBREBHSWA
TR IR o

BUSINESS REVIEW (conTinUED)

RETAIL OPERATIONS (Continued)
Nanjing Jinmao Mall of Splendor

Nanjing Jinmao Mall of Splendor is located in the Hunan Road
business district in the main city region of Nanjing, adjacent to
the Xuanwu Lake subway station in Nanjing, and occupies the
best geographical location alongside the Xuanwu Lake. Since
commencement of business at the end of September 2015, it has
become one of the dynamic, trendy, energetic and quality shopping
malls in the main city region of Nanjing.

During the period under review, the project continued to focus on
operation and overcame the impact of the pandemic to achieve
effective recovery of customer flow. Targeting at the demand of
young consumers, more relaxing and comfortable consumer settings
are created. It has shaped the community based on online and offline
methods. At the same time, it increased community activities and
continuously expanded the scale of the community. The operating
trend was steadily improving.

The retail operations projects of the Group include a variety of
business segments and functions such as tourism boutique commercial
operations, community operations and business support operations.

The Group will endeavour to enhance the quality of the commercial
services and create a commercial IP to push forward business
strategies with focus on “consumer insights, linkage without borders,
and innovations through digital and green technology”, so as to
provide higher quality commercial experience and exquisite high-end
living services for customers.

TEEXEREEERAT —T - _FPHRE
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B JE AR

ISR - AEREMFANEEZ BN S
B — MM kAR THES BB
B WmRBEPRJEDELENZL
CHEEKEELET ENEE c mHR
ERE KB - B ERRFIEBRR B R EDE
it REEEA BEINRELENESR
- BRREERREE TAZEMSER
il 2B KB - 2XRER - 2K
RPRAKNEEREERTM - TERREE
ERE - THRMELEE  REEZR(K
CRIERAERE - REYEMENINEIR
5o MU ETEE - RITERMNER - BZM
IS EEEE -

FEl

i

2022F6 A30BRBIEFHEE - FHAE
R EBHEEWZ (AREIT)IT

BUSINESS REVIEW (conTinUED)

HOTEL OPERATIONS

During the period under review, the hotels held by the Group were
all located at the prime and favourable locations in the first-tier cities
or tourist hot spot cities in China. The new wave of pandemic was
concentrated in the core areas of China’s economy and had a certain
impact on hotel operations. In the face of sudden challenges, our
hotels insisted on strictly implementing the prevention and control
measures, and always put the health and safety of guests and
employees as our top priority. Adhering to the asset-light development
strategy, the Group officially released the product manual for our five
major hotel brands, namely Jinmao Jiayue, Jinmao Chengyue, Jinmao
Purelax, Jinmao Yinyi and Jinmao Tianyue, and built the technology
hotel laboratory. Besides, the Group continued to improve the quality
of operation, implement differentiated operation and strengthen cost
control. In order to cope with the complex external environment,
the Group was well prepared for the resumption of work and
production as well as the increase of production capacity to seize the
opportunities upon market recovery.

Average room rate, average occupancy rate and RevPAR (RMB) of
each hotel as at 30 June 2022 were as follows:

$4=E 848 &Y
LR it i | £R1E £EM B 5 1288 BT §%ieR [
BRARE  ABEAER ERFRERE  AETAME  WEREE  AETARE  SRANER ERiE $REE  EEREER $RER
Meixi Lake
Renaissance Hotel, A Luxury
Hilton Sanya TheRitz-~ The Westin Hyatt Beijing Lijang ~ Collection
Grand Hyatt ~ VYalong Bay ~Carlton Sanya, Befjing  JW Marriott Westin Regency  Wangfujing Jinmao Hotel,  Xi'an Jinmao
Shanghai  Resort&Spa  VYalongBay ~ Chaoyang Shenzhen Nanjing ~ Chongming Hotel Hotels  Changsha Hotel
TEEE  Average room rate 1,030 134 1831 139 199 600 849 1 %66 716 164
TONEE  Mverage occupancy rate 268% 176% B31% B5% 19.0% 5.8% 2% 528% 7% §04% 258%
SERAE  feMR 78 638 120 30 kUi L] 401 40 219 2% 6

2021%F6 A30HSBEFHEE - FHAE
REFHEERZ (ARET) WOT ¢

Average room rate, average occupancy rate and RevPAR (RMB) of
each hotel as at 30 June 2021 were as follows:

£R=E eRzE £

LEeR i 4 il 331 SRR BR L ¥2e% BI BEHeR

EfARE  AREAEE BEFREEE  RETANE  WEREE  RETAEER  AASRER ERER SKER  REREEE

Meixi Lake

Renaissance Hotel, A Luxury

Hilton Sanya TheRitz- The Westin Hyatt Beijing Lijiang Collection

GrandHyatt ~ Yalong Bay Carlton Sanya, Beijing W Marriott Westin Regency ~ Wangfujing Jinmao Hotel,

Shanghai ~ Resort& Spa  Yalong Bay Chaoyang Shenzhen Nanjing  Chongming Hotel Hotels Changsha

TORE  Average room rate 1127 1259 2405 908 924 m 751 892 1,148 798
THNEE  Average occupangy rate 738% 82.7% 67.3% 524% 69.6% 74.3% 75.7% 65.4% 41.1% 64.9%
BEENE  ReAR 832 1,041 1,632 476 643 533 569 583 541 518
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BUSINESS REVIEW (conTinUED)

HOTEL OPERATIONS (Continued)
Grand Hyatt Shanghai

Situated on the 53rd to 87th floors of Jin Mao Tower, Grand Hyatt
Shanghai was opened in 1999. The hotel was named in the Guinness
World Record (2000 edition) as the highest hotel in the world. Since
its opening, leveraging its unique landmark location and high quality
services, Grand Hyatt Shanghai has won over 100 hotel awards in
China and from all over the world.

Hyatt Regency Chongming

Located in the east of Chongming Island, the third largest island in
the PRC, Hyatt Regency Chongming was opened in 2014. It is located
near Dongtan Wetland Park, which is also a migratory bird reserve.
It received the Grand Award for Best International Commercial and
Special Use Project at the 51st Annual Gold Nugget Awards for its
application of an ecological design concept to commercial land.

Hilton Sanya Yalong Bay Resort & Spa

Hilton Sanya Yalong Bay Resort & Spa, which is situated at the
enchanting Yalong Bay in Sanya, was opened in 2006. The hotel is
designed and built with unique features and services to provide an
“unparalleled resort experience”, a basic concept embodying strong
southern China’s characteristics.

The Ritz-Carlton Sanya Yalong Bay

Situated at the enchanting Yalong Bay in Sanya, The Ritz-Carlton
Sanya, Yalong Bay boasts the majestic views of South China Sea,
miles-long beaches and pristine natural beauty. Since its opening in
2008, the hotel has been well received by affluent global travellers
and gained recognition from the tourism industry, and has received
many awards worldwide.

The Westin Beijing Chaoyang

The Westin Beijing Chaoyang is a 34-storey luxury hotel located in the
Yansha Business Circle, Chaoyang District nearby Sanlitun, the central
business district (“CBD") of Beijing and home to embassies, corporate
headquarters and retail shopping malls. Since its opening in 2008, the
hotel has served numerous foreign heads of state, sports stars and
business elites, highlighting the high-end brand image of the hotel.
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BUSINESS REVIEW (conTinUED)

HOTEL OPERATIONS (Continued)
Renaissance Beijing Wangfujing Hotel

Renaissance Beijing Wangfujing Hotel, which is situated on the
northern section of Wangfujing Avenue in Beijing’s major business and
shopping district, enjoys a superior geographical location with access
to a cluster of cultural and historical sites and facilities. It is within a
short distance to The Forbidden City, Tiananmen Square and Beihai
Park, and also offers a bird’s eye view of The Forbidden City.

JW Marriott Shenzhen

JW Marriott Shenzhen, which is located in Futian District, Shenzhen
and in close proximity to the Shenzhen Golf Club, was opened in
2009. Its modern tropical design concept blends into the architectural
style of the hotel and the seasonal characteristics of the South China
city, making the hotel one of Shenzhen’s landmark superior deluxe
five-star business hotels.

Westin Nanjing

Westin Nanjing, which is located on the 23rd to 35th floors of the
South Tower in Nanjing Xuanwu Lake Jinmao Plaza, was opened in
2011. The hotel has 232 guest rooms each overlooking a panoramic
view of Xuanwu Lake and Purple Mountain.

Lijiang Jinmao Hotels

Lijiang Jinmao Hotels comprise Lijiang Jinmao Hotel e The Unbound
Collection by Hyatt and Jinmao Purelax Mountain Hotel, Lijiang
(formerly known as Grand Hyatt Lijiang). In 2018, the Company
changed the business model of Grand Hyatt Lijiang from entrusted
management to franchised operation and started separate operations
of the urban area and the Mountain Lodge. Located in Lijiang,
Yunnan, a well-known tourist hot spot in China, the two hotels are
situated near three UNESCO World Heritage Sites namely the Old
Town of Lijiang, Three Parallel Rivers of Yunnan Protected Areas
and Dongba culture. Combining traditional ethnic architecture
with contemporary design, the hotels present the elegance of the
traditional culture of the local Naxi community to the guests. Set
against the dramatic backdrop of the snow mountains and lakes, the
hotels offer its guests the natural beauty and cultural aspects of the
old town.
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BUSINESS REVIEW (conTinUED)

HOTEL OPERATIONS (Continued)
Meixi Lake Hotel, A Luxury Collection Hotel, Changsha

Opened in 2016, Meixi Lake Hotel, A Luxury Collection Hotel,
Changsha is located at the prime location in the State-level Xiangjiang
New District and adjacent to Meixi Lake International Culture & Art
Centre. Taking the design of “exploring the peach garden” and
blending the essence of Huxiang culture, the hotel leads travellers
from all over the world to embark on the journey of exploring the
peach garden.

Xi'an Jinmao Hotel

Xi'an Jinmao Hotel is located in the most prime and prosperous
area of Xi'an, the historic and ancient capital for 13 dynasties, and
is within walking distance from Zhonggulou, Huimin Street and
Mingchenggiang. The combination of European industrial style with
strong sense of design and Xi'an’s profound historical and cultural
heritage allows each tourist to travel between ancient and modern,
Eastern and Western cultures, and to have a fine taste of their
respective history and culture.

In addition to the above hotels that are in operation, the Group
also builds luxury hotels at the prime locations in a number of cities
in China to expand the scale and strength of the hotel operations
segment, with a view to generating long-term and stable revenue to
the Group.

The completion and commencement of operation of the hotels under
construction will further consolidate the Group's position as the
leading luxury hotel investor in the PRC, and enhance the position
and recognition of the Group in other operating segments to achieve
a higher premium level.
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BUSINESS REVIEW (conTinUED)

TECHNOLOGY AND SERVICES
Leading Technology

Looking forward to the future, China Jinmao will implement the
transformation requirements of “In Science We Trust and Unity in
Knowledge and Action” of Sinochem Holdings by actively exploring
the scientific and technological tracks and promoting innovation
and transformation. By leveraging on its property resources and
experience, Jinmao Green Building will specialise in businesses such
as green technology R&D, green technology consulting and smart
energy. Adhering to the STEP development strategy and upholding
the mission of “green technology and better life”, Jinmao Green
Building is committed to becoming an industry-leading integrated
service provider of smart energy and building technology. Based
on big data, artificial intelligence, Internet of Things and other
technologies, Jinmao Cloud takes intelligent and precise products and
platform tools as means, and digital marketing and smart Internet
of Things as business direction. Based on the data service platform,
Jinmao Cloud continues to explore and give play to digital value to
serve the development of the principal business, customer needs and
government demands.

During the period under review, as to smart energy segment, Jinmao
Green Building actively responded to the national green development
goal of “carbon neutrality” and the major development strategy
of “new infrastructure”, deployed comprehensive energy service
business, photovoltaic and zero-carbon construction businesses,
green big data centre business and power exchange business for new
energy automobiles, and provided green, intelligent, safe and reliable
integrated solutions for investment, construction and operation. The
economic and environmental benefits were significant. At the same
time, it focused on business needs, carried out independent R&D
and innovation, and introduced advanced technologies, in order
to improve the technological content and energy-saving attributes
of its smart energy business, thus building the company’s core
competitiveness. As to building technology segment, relying on R&D
and innovation, Jinmao Green Building endeavoured to improve the
overall solution of building technology from outdoor to indoor and
from energy to end users, so as to create its own unique product and
technology advantages. In addition, it continued to consolidate the
whole-process service capabilities of technology system and smart
home as well as vibration noise reduction, so as to build a one-stop
service model from design consulting to operation management.
At the same time, through investment, mergers and acquisitions,
industry-university-research incubation and other methods, it
integrated upstream and downstream resources in the industry chain
to gradually build an ecosystem of the building technology industry.
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BUSINESS REVIEW (conTinUED)

TECHNOLOGY AND SERVICES (Continued)
Innovative Services

By relying on the investment layout around the industry chain of
the city operations, JM Capital fulfils the mission of reshaping the
value of the cities with capital, and continues to establish two major
business segments, namely real estate fund and industrial investment.
Jinmao Decoration adheres to the strategy of “focusing on principal
business, innovating development”, clarifies its operation theme
as “focusing on resources to improve core capabilities; progressing
steadily to achieve high-quality development”, strictly controls risks,
improves core capabilities and implements refined management
to develop innovative businesses. By relying on its leading brand
reputation, extensive resource advantages, rich service experience
and comprehensive technical capabilities, Jinmao Services continues
to provide different types of customers with high-quality and value-
oriented property management services, non-owner value-added
services and community value-added services.

During the period under review, JM Capital actively expanded
its financing channels, captured projects in the field of dual
carbon technology + smart city + smart healthcare, and expanded
its investment scale. Jinmao Decoration actively promoted the
development of innovative business, further clarified the development
plan of innovative business, explored the cooperation model for
digital fine decoration business, and improved the level of product
standardisation to enhance market competitiveness. Jinmao Services
focused on high-quality projects in high-tier cities and provided
high-level services, striving to achieve a high-level cycle with full-
business, full-cycle and full-range management capabilities, continued
to advance towards the goal of becoming a pioneer in China’s city
operation service industry, deeply drove the digital transformation of
enterprises, and promoted the upgrading of property services with
technology, thus achieving rapid and stable growth.
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FUTURE OUTLOOK

Looking forward to the second half of 2022, the global pandemic
will continue, alongside with increasingly complex, severe and
uncertain external environment. However, China’s economy has
strong resilience, and the fundamentals of long-term development
remain unchanged. With the effective implementation of a package
of policies to stabilise the economy and the gradual weakening of the
impact of pandemic, China’s economy will recover and return to the
new normal in an orderly manner. For the real estate industry, while
the central government’s key tone that “houses are for living but not
for speculation” will remain unchanged, the survival of the fittest will
continue and the development of the industry will become stabilised.
At the same time, under the national new urbanisation development
and the double carbon strategy, the industry development and
innovation transformation will usher in opportunities, while quality
real estate enterprises will welcome more opportunities.

In the face of new historical opportunities, the Group is equipped with
the value philosophy of “In Science We Trust”, the strategic system
of “city operations”, the organisational foundation of “pursuit of
excellence”, the brand reputation of “quality responsibility” and the
system advantage of a “central enterprise”. In the future, the Group
will continue to adhere to its “city operator” positioning, uphold the
philosophy of “In Science We Trust”, pay close attention to quality
and efficiency improvement, so as to realise the transformation from
conventional development model to innovation-driven model, and
from scale-oriented development to market value-oriented and profit-
oriented development.

Courage and perseverance are only demonstrated in times of
difficulties, and hard work leads to success. Regardless of the changes
and challenges, all employees of the Group will, as always, carry
forward their firm confidence with courage, and forge ahead with
the relentless spirit and the striving attitude of taking up challenges,
so as to promote the high-quality development of the Company with
greater determination and stronger efforts, maximising value for all
shareholders.
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FINANCIAL REVIEW

REVIEW ON OVERALL RESULTS OF THE COMPANY

For the six months ended 30 June 2022, profit attributable to owners
of the parent amounted to approximately RMB2,570.9 million,
representing a decrease of 40% as compared with approximately
RMB4,301.0 million in the corresponding period of last year. Excluding
the fair value gains on investment properties, net of deferred tax, the
profit attributable to owners of the parent amounted to approximately
RMB2,570.4 million, representing a decrease of 26% as compared
with approximately RMB3,455.4 million in the corresponding period
of last year.

l. Revenue

For the six months ended 30 June 2022, the revenue of the Group
amounted to approximately RMB28,745.0 million (for the six
months ended 30 June 2021: approximately RMB28,455.6 million),
representing an increase of 1% as compared with the corresponding
period of last year, primarily attributable to the increase in revenue
from others as compared with the corresponding period of last year,
partially offset by a decrease in revenue from hotel, commercial
leasing and retail operations.

Revenue by business segments

BZ6A30HLA<MAEA
For the six months ended 30 June
20225 20214
2022 2021
(RigER)  hEBAZz  CRESEZR)  GHEkAZ 28
ARBEERT BI(%) ARBEET B (%) BH(%)
Percentage Percentage ~ Change in
(Unaudited) of the total (Unaudited) of the total  percentage
RMB million revenue (%) RMB million revenue (%) (%)
WmmiEE R ERE  City operations and 24,951.8 87 24,902.2 87 -
property development
EEEE R Commercial leasing and 719.1 2 758.3 3 -5
TEWHRES retail operations

BIE Hotel operations 511.9 2 861.1 3 -41
Hith Others 2,562.2 9 1,934.0 7 32
#Et Total 28,745.0 100 28,455.6 100 1
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FINANCIAL REVIEW (conTINUED)

l. Revenue (Continued)
Revenue by business segments (Continued)

In the first half of 2022, revenue from city operations and property
development of the Group was approximately RMB24,951.8 million,
remaining basically the same as that of the corresponding period of
last year. As affect by the pandemic, revenue from commercial leasing
and retail operations decreased by 5% as compared with that of the
corresponding period of last year, and revenue from hotel operations
decreased by 41% as compared with that of the corresponding
period of last year. Revenue from others (primarily including property
management, building decoration and green building) increased by
32% over that of the corresponding period of last year, which was
mainly due to the increase in revenue from the building decoration
services and property management services provided to external
customers.

1. Cost of sales and gross profit margin

For the six months ended 30 June 2022, cost of sales of the Group
was approximately RMB22,520.0 million (for the six months ended 30
June 2021: approximately RMB22,681.9 million) and the overall gross
profit margin of the Group was 22%, up by 2 percentage points as
compared with the corresponding period of last year.

During the first half of the year, the gross profit margin of city
operations and property development was 19% (corresponding period
of last year: 16%); the gross profit margin of commercial leasing and
retail operations was 84% (corresponding period of last year: 84%);
the gross profit margin of hotel operations was 34% (corresponding
period of last year: 48%).

Ill.  Other income and gains

For the six months ended 30 June 2022, other income and gains of
the Group decreased by 37% from approximately RMB5,198.3 million
in the corresponding period of last year to approximately RMB3,268.2
million. The decrease was mainly due to the significant decrease in the
Group’s gain on bargain purchase from acquisition of an associate,
fair value gains on investment properties, etc. as compared with the
corresponding period of last year, the effect of which was partially
offset by the fair value gains on financial assets during the period. For
details, please refer to note 6 to the interim condensed consolidated
financial information.
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FINANCIAL REVIEW (conTINUED)

IV.  Selling and marketing expenses

For the six months ended 30 June 2022, selling and marketing
expenses of the Group increased by 64% to approximately
RMB1,056.8 million from approximately RMB646.3 million in the
corresponding period of last year, mainly due to the amortisation
of sales commissions capitalised as contract costs in prior years
as revenue was recognised upon delivery of properties in the first
half of 2022. Selling and marketing expenses comprise primarily
the advertising expenses, commission to sales agencies, staff costs
and other expenses in relation to market promotion incurred in the
Group's daily operations.

V. Administrative expenses

For the six months ended 30 June 2022, administrative expenses
of the Group amounted to approximately RMB2,012.4 million,
representing a decrease of 4% from approximately RMB2,087.9
million in the corresponding period of last year, mainly due to
the decrease of general office expenses and consulting fees.
Administrative expenses mainly comprise staff costs, consulting fees,
general office expenses and property depreciation expenses.

VI. Finance costs

For the six months ended 30 June 2022, total interest expenses of
the Group were approximately RMB3,007.9 million, representing
a decrease of 4% from approximately RMB3,147.0 million in the
corresponding period of last year. For the six months ended 30 June
2022, interest expenses capitalised by the Group were approximately
RMB1,652.9 million, representing an increase of 2% from
approximately RMB1,614.1 million in the corresponding period of
last year. As a result, for the six months ended 30 June 2022, finance
costs were approximately RMB1,355.0 million, representing a decrease
of 12% from approximately RMB1,533.0 million in the corresponding
period of last year.

VIl. Income tax expense

For the six months ended 30 June 2022, the Group had an income
tax expense of approximately RMB2,006.4 million, representing
an increase of 4% from approximately RMB1,931.2 million in the
corresponding period of last year, primarily due to the increase in the
PRC corporate income tax as a result of the increase in gross profit.
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FINANCIAL REVIEW (conTINUED)

VIll. Investment properties

As at 30 June 2022, investment properties mainly comprised the
lease portion of the Central and West Towers and some floors in the
East Tower of Beijing Chemsunny World Trade Centre, office portion
of Shanghai Jin Mao Tower, Xicheng Jinmao Centre, office portion
of Nanjing Xuanwu Lake Jin Mao Plaza and Nanjing Jinmao Mall of
Splendor, Changsha Meixi Lake International R&D Centre, Qingdao
Jinmao Harbour Shopping Mall, Changsha Jinmao Mall of Splendor
and office portion of Shanghai International Shipping Centre.
Investment properties increased from approximately RMB31,564.5
million as at 31 December 2021 to approximately RMB31,635.2
million as at 30 June 2022. The increase was mainly due to the
progress of project construction.

IX.  Properties under development

The current portion of properties under development comprised
property development costs incurred by properties under development
pre-sold or intended for sale and expected to be completed within
one year from the end of the reporting period, whereas the non-
current portion of properties under development comprised property
development costs incurred by properties under development not
yet pre-sold and expected to be completed after one year from the
end of the reporting period. As at 30 June 2022, properties under
development (current and non-current) amounted to approximately
RMB169,427.0 million, representing an increase of 17% from
approximately RMB144,824.2 million as at 31 December 2021. The
increase was mainly due to the addition of a number of new projects
and the progress of project construction.

X. Investments in joint ventures

Investments in joint ventures decreased from approximately
RMB22,187.1 million as at 31 December 2021 to approximately
RMB20,830.3 million as at 30 June 2022, mainly due to the
consolidation of certain former joint ventures into the consolidated
financial statements as a result of the business combination during
the period under review.

XI. Investments in associates

Investments in associates increased from approximately RMB20,335.6
million as at 31 December 2021 to approximately RMB21,384.7
million as at 30 June 2022, mainly due to the increased investments
in the projects including Chongging Beidao Project etc., and the
recognition of investment gains arising from the completion and
delivery of properties of associates during the period under review.
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FINANCIAL REVIEW (conTINUED)

Xll. Properties held for sale

Properties held for sale increased from approximately RMB27,477.6
million as at 31 December 2021 to approximately RMB28,668.8
million as at 30 June 2022, which was primarily due to the completion
of projects such as Suzhou Science and Technology City Jinmao Palace
Project and Beijing Chaoyang Jinmao Centre Project which were yet to
be delivered, partially offset by the delivery of projects in the first half
of 2022 such as Xi'an Weiyang Jinmao Palace Project and Quanzhou
Tan Residence Project.

XlIll. Land under development

As at 30 June 2022, land under development (current and non-
current) was approximately RMB10,234.7 million, representing a
decrease of RMB4,685.3 million from approximately RMB14,920.0
million as at 31 December 2021, which was primarily due to the
investment in Phase Il of Changsha Meixi Lake Primary Development
Project being recognised as other financial assets and transferred
from land under development during the period under review. Land
under development mainly included the land costs incurred in Nanjing
Qinglong Mountain International Ecological New City Project, etc.

XIV. Trade receivables

As at 30 June 2022, trade receivables were approximately RMB2,090.7
million, which was basically the same as approximately RMB2,082.0
million as at 31 December 2021. Trade receivables were primarily
receivables from land sales.

XV. Prepayments, other receivables and other assets

As at 30 June 2022, prepayments, other receivables and other assets
(current and non-current) were approximately RMB31,617.1 million,
representing a decrease of 17% from approximately RMB38,173.1
million as at 31 December 2021, which was mainly due to the
decrease of the prepaid land payment during the period under review.
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FINANCIAL REVIEW (conTINUED)

XVI. Prepaid tax

As at 30 June 2022, prepaid tax was approximately RMB4,673.3
million, representing an increase of 17% from approximately
RMB4,010.5 million as at 31 December 2021. The increase was mainly
due to the increase in prepaid PRC corporate income tax, value added
tax and land appreciation tax as a result of the growth of contract
liabilities arising from the pre-sale proceeds during the period under
review.

XVII. Other financial assets

As at 30 June 2022, other financial assets (current and non-current)
amounted to approximately RMB6,863.7 million, representing an
increase of 343% from approximately RMB1,549.4 million as at 31
December 2021, which was primarily due to the recognition of the
investment in Phase Il of Changsha Meixi Lake Primary Development
Project as other financial assets.

XXVIIIl. Goodwill

As at 30 June 2022, goodwill amounted to approximately RMB249.1
million (31 December 2021: Nil), which arose from the acquisition of
equity interests in Beijing Capital Services by Jinmao Services (stock
code: 00816).

XIX. Trade and bills payables

As at 30 June 2022, trade and bills payables were approximately
RMB29,572.6 million, representing an increase of 2% from
approximately RMB28,951.6 million as at 31 December 2021, which
was primarily due to the increase in the Group’s construction costs
not yet settled for payment.

XX. Other payables and accruals

As at 30 June 2022, other payables and accruals (current and non-
current) were approximately RMB111,024.4 million, representing an
increase of 6% from approximately RMB104,582.7 million as at 31
December 2021, which was primarily due to the increase in contract
liabilities arising from the pre-sale proceeds during the period under
review.

XXI. Interest-bearing bank and other borrowings

As at 30 June 2022, interest-bearing bank and other borrowings
(current and non-current) were approximately RMB114,172.4 million,
representing an increase of 7% from approximately RMB107,028.1
million as at 31 December 2021.
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FINANCIAL REVIEW (conTINUED)

XXII. Gearing ratio

The Group monitors its capital on the basis of the net debt-to-adjusted
capital ratio. This ratio is calculated as net debt divided by adjusted
capital. Net debt is calculated as total interest-bearing bank and other
borrowings less restricted bank balances, cash and cash equivalents
and certain other financial assets under current assets. Adjusted
capital comprises all components of equity (including non-controlling
interests) as well as the amounts due to the immediate holding
company. The Group aims to maintain the net debt-to-adjusted capital
ratio at a reasonable level. The net debt-to-adjusted capital ratios as
at 30 June 2022 and 31 December 2021 were as follows:

20224 20214
6 H30H 12A31H
(REER) (e 5%)
(ARBEET) (AREBHET)
As at As at
30 June 31 December
2022 2021
(Unaudited) (Audited)
(RMB million) (RMB million)
FTRIRITERFEMBERK Interest-bearing bank and other borrowings
(RB&RIERE) (current and non-current) 114,172.4 107,028.1
k- BEMBSEHEY - Less: cash and cash equivalents, restricted
SRREIRITAB R E T bank balances and certain other
EfhemEE financial assets (42,322.3) (39,744.5)
FEE Net debt 71,850.1 67,283.6
e iaEa Total equity 111,393.8 106,793.6
o EMEEERARGIE Add: amount due to the immediate
holding company 9,397.9 8,929.3
REBER Adjusted capital 120,791.7 115,722.9
B R ERE R X Debt-to-adjusted capital ratio 59% 58%
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FINANCIAL REVIEW (conTINUED)

XXIII. Liquidity and capital resources

The Group primarily uses its cash to pay its capital expenditures,
construction costs, land costs (mainly for payment of land grant fee
and relocation costs), infrastructure costs, consulting fees payable
to architects and designers and finance costs, to repay the Group's
indebtedness, amounts owing to and loans from related parties,
and to fund its working capital and normal recurring expenses. The
Group has financed its liquidity and capital expenditures requirements
primarily through internal resources, bank and other loans, issue of
perpetual capital securities, issue of domestic renewable corporate
bonds, issue of senior notes and medium-term notes, capital
contribution from non-controlling shareholders and issue of new
shares.

As at 30 June 2022, the cash and cash equivalents as stated in
the interim condensed consolidated statement of financial position
of the Group of approximately RMB32,887.3 million were mainly
denominated in RMB, HKD and USD (as at 31 December 2021:
approximately RMB31,050.6 million).

As at 30 June 2022, the Group had total interest-bearing bank and
other borrowings of approximately RMB114,172.4 million (as at 31
December 2021: approximately RMB107,028.1 million). An analysis
of the interest-bearing bank and other borrowings of the Group is set
out as follows:

20224 20214

6 H30H 12A31H

(REBERZ) (e 5%)

(AR¥EBERT) (ARBEHET)

As at As at

30 June 31 December

2022 2021

(Unaudited) (Audited)

(RMB million) (RMB million)

—F R Within one year 28,059.3 25,081.2
£ In the second year 24,130.4 18,778.9
E-FEERF BEEEME In the third to fifth years, inclusive 46,433.4 41,376.9
HFEU E Over five years 15,549.3 21,7911
&5t Total 114,172.4 107,028.1
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FINANCIAL REVIEW (conTINUED)

XXIII. Liquidity and capital resources (Continued)

Interest-bearing bank and other borrowings of approximately
RMB28,059.3 million were repayable within one year shown under
current liabilities. All of the Group’s borrowings are denominated in
RMB, HKD and USD. As at 30 June 2022, save as interest-bearing
bank and other borrowings of approximately RMB47,379.9 million
that bore interest at fixed rates, other interest-bearing bank loans and
other borrowings bore interest at floating rates. There is no material
seasonal effect on the Group’s borrowing requirements.

As at 30 June 2022, the Group had banking facilities of approximately
RMB216,306.7 million denominated in RMB, HKD and USD. The
amount of banking facilities utilised was approximately RMB101,930.2
million.

The Group’s net cash inflow of approximately RMB1,811.5 million for
the six months ended 30 June 2022 consisted of:

1. A net cash outflow of approximately RMB3,401.6 million used in
operating activities, which was mainly attributable to the payment
of land and construction costs, marketing expenses, administrative
expenses and tax charge, and was partially offset by the receipt of
proceeds from sale of properties, amounts received from related
parties, property rentals and hotel operation income.

2. A net cash inflow of approximately RMB3,325.4 million from
investing activities, which was mainly attributable to the Group’s
disposal of investments in joint ventures and recovery of loans to
joint ventures and associates during the period, and was partially
offset by the expenditure on investment, acquisition of subsidiaries
and provision of loans to non-controlling shareholders.

3. A net cash inflow of approximately RMB1,887.8 million from
financing activities, which was mainly attributable to the new bank
loans and other borrowings, loans and capital contributions from
non-controlling shareholders and advanced investment received
from third parties, and was partially offset by repayment of bank
loans and other borrowings, payment of interest, repayment
of loans to non-controlling shareholders, payment of dividends
to non-controlling shareholders, payment of perpetual capital
instruments distribution and redemption of perpetual capital
instruments.
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FINANCIAL REVIEW (conTINUED)

XXIV. Pledge of assets

As at 30 June 2022, the Group's interest-bearing bank and
other borrowings were secured by the Group’s properties under
development of approximately RMB65,484.4 million, properties
held for sale of approximately RMB132.5 million, property, plant
and equipment of approximately RMB3,829.8 million, investment
properties of approximately RMB11,874.0 million and trade receivables
of RMB10.9 million.

XXV. Financial guarantees

The Group’s financial guarantees as at 30 June 2022 are set out in
note 23 to the interim condensed consolidated financial information.

XXVI.Commitments

Details of the Group’s commitments as at 30 June 2022 are set out in
note 24 to the interim condensed consolidated financial information.

XXVII. Market risk

The Group’s assets are predominantly in the form of land under
development, properties under development, properties held for sale
and investment properties. In the event of a severe downturn in the
property market in Mainland China, these assets may not be readily
realised.

XXVIII. Interest rate risk

The Group is exposed to interest rate risk resulting from fluctuations
in interest rates. The Group’'s exposure to the risk of changes in
market interest rates relates primarily to the Group’s long-term
debt obligations. Increase in interest rates will increase the interest
expenses relating to the Group’s outstanding floating rate borrowings
and increase the cost of new debt. Fluctuations in interest rates may
also lead to significant fluctuations in the fair value of the Group’s
debt obligations. The Group has been continuously using the financial
derivatives to partially hedge and control interest rate risk. The Group
cannot assure that any future hedging activities will protect the Group
from fluctuations in interest rates.
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FINANCIAL REVIEW (conTINUED)

XXIX. Foreign currency exchange risk

Substantially all of the Group’s revenue and costs are denominated
in RMB. The interim report of the Group uses RMB as presentation
currency of its financial results. The Group still has borrowings
denominated in USD and HKD. As a result, the Group is exposed to
the risk of fluctuations in foreign exchange rates. The Group has been
continuously engaging in hedging to manage its currency exchange
risk, which eliminates some of the impacts arising from fluctuations in
foreign exchange rates on the Group. Taking into account the amount
of hedging transactions and unpredictability of fluctuations in foreign
exchange rates, the Group cannot assure that any future hedging
activities will protect the Group from fluctuations in exchange rates.

XXX. Network risks and security

As the computer system and the Internet play a key role in our
operations, the Group has designated professionals to monitor
and assess the potential network risks. Hardware and software are
subject to tracking according to appropriate policies of the Company.
Potential network risks and network security are major issues that
draw the management’s attention. Accordingly, the Group has put
in place policies and procedures to regulate the use of the Internet,
physical maintenance of system power supply and regular update
of the Internet security system and firewall to isolate the Company’s
intranet from outside networks. Designated professionals are
responsible for daily monitoring of any unusual network activities.

XXXI. Data fraud or theft risks

The Group continues to review and update the internal control system
on data and information access. The Group has adopted appropriate
policies to protect its data. Only authorised persons are allowed
to login. The management considers that the existing policies and
procedures are effectively implemented to avoid data fraud and theft
risks.

XXXII. Environmental and social risks

Due to the nature of business, in the event of serious and permanent
climate change in China, the Company will face moderate
environmental risks. The risks may have adverse effects on property
construction and operations and affect the Company’s market
operations and the turnover of property sales.
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FINANCIAL REVIEW (conTINUED)

XXXIIl. Share option scheme

The Company adopted a share option scheme on 22 November 2007
(the "2007 Scheme”), which expired on 21 November 2017. On 29
January 2019, the Company held an extraordinary general meeting,
and approved and adopted a new share option scheme (the “New
Scheme"”), the purpose of which is to continue to enhance the
commitment of the participants to the Company and encourage them
to pursue the objectives of the Company.

According to the terms of the New Scheme, the Board shall at its
absolute discretion grant to any participant a certain number of
options at any time within 10 years after the adoption date of the
New Scheme. Participants, i.e. recipients of the options granted,
include any existing executive or non-executive directors of any
member of the Group and any senior management, key technical
and professional personnel, managers and employees of any member
of the Group, but do not include any independent non-executive
directors of the Company.

The number of shares to be issued at any time upon exercise of
all options granted under the New Scheme and other share option
schemes of the Company shall not in aggregate exceed 10% of the
then issued share capital of the Company. Accordingly, the Company
may issue up to 1,155,352,832 shares to the participants under the
New Scheme, representing 9.10% of the issued share capital of the
Company as at the date of this report.

Unless an approval of shareholders is obtained at a general meeting,
if the total number of shares issued and shares which may fall to
be issued upon exercise of the share options (including exercised,
cancelled and outstanding options) granted under the New Scheme
and any other share option schemes of the Company to a participant
in any 12-month period in aggregate exceeds 1% of the issued
share capital of the Company at any time, no further options shall
be granted to such participant. Upon acceptance of the grant, the
grantee undertakes that he/she will, at the request of the Company,
pay a consideration of HK$1 or the equivalent (to be determined on
the date when the offer of the grant is accepted) to the Company for
acceptance of the offer of the grant of the option.
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FINANCIAL REVIEW (conTINUED)

XXXIV. Grant and exercise of options

On 17 October 2016, 172,350,000 share options were granted to
eligible participants by the Company under the 2007 Scheme at the
exercise price of HK$2.196 per share, being the average closing price
per share as stated in the daily quotation sheet of The Stock Exchange
of Hong Kong Limited (the “Hong Kong Stock Exchange”) for the five
consecutive trading days prior to the date of grant of such options.
Such options shall vest after two years from the date of grant of the
options at the earliest, and the exercise period shall not exceed seven
years from the date of grant. The share options shall only vest if the
pre-set performance targets of the Group, the division to which the
grantee is a member and the individual grantees are all achieved.
Otherwise, the share options shall lapse.

On 6 September 2018, the Remuneration and Nomination Committee
of the Board of the Company approved the release of lock-up
restrictions on the grantees who fulfil the conditions on a pro rata
basis of up to one-third of the share options granted by the Company
on 17 October 2016 (where the percentage may decrease on a pro
rata basis depending on the rating of the individual performance
assessment of the grantees) according to the 2007 Scheme (the
amendment to which was approved by the Board on 23 August
2012), results of performance assessment of the grantees and the
“Explanation on the Fulfilment of Conditions of the First Batch
of Share Options Granted by China Jinmao (2016) for the Third
Time (based on the 2017 performance)” provided by the external
independent professional advisor.

On 8 February 2019, the Company granted 265,950,000 share
options to eligible participants pursuant to the New Scheme and
the exercise price was HK$3.99 per share, being the closing price
per share on the Hong Kong Stock Exchange on the date of grant.
Such options shall vest after two years from the date of grant of the
options at the earliest, and the exercise period shall not exceed seven
years from the date of grant. The share options shall only vest if the
pre-set performance targets of the Group, the division to which the
grantee is a member and the individual grantees are all achieved.
Otherwise, the share options shall lapse.

On 26 August 2019, the Remuneration and Nomination Committee of
the Board of the Company approved the release of lock-up restrictions
on the grantees who fulfil the conditions on a pro rata basis of up
to one-third of the share options granted by the Company on 17
October 2016 (where the percentage may decrease on a pro rata basis
depending on the rating of the individual performance assessment
of the grantees) according to the 2007 Scheme (the amendment
to which was approved by the Board on 23 August 2012), results
of performance assessment of the grantees and the “Explanation
on the Fulfilment of Conditions of the Second Batch of Share
Options Granted by China Jinmao (2016) for the Third Time (based
on the 2018 performance)” provided by the external independent
professional advisor.
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FINANCIAL REVIEW (conTINUED)

XXXIV. Grant and exercise of options (Continued)

On 9 September 2019, the Company granted in a total of 9,000,000
share options to Mr. LI Congrui, Mr. JJANG Nan and Mr. SONG Liuyi,
the executive directors of the Company, pursuant to the New Scheme
and the exercise price was HK$4.58 per share, being the closing price
per share on the Hong Kong Stock Exchange on the date of grant.
Such options shall vest after two years from the date of grant of the
options at the earliest, and the exercise period shall not exceed seven
years from the date of grant. The share options shall only vest if the
pre-set performance targets of the Group, the division to which the
grantee is a member and the individual grantees are all achieved.
Otherwise, the share options shall lapse.

On 5 August 2020, the Remuneration and Nomination Committee
of the Board of the Company approved the release of lock-up
restrictions on the grantees who fulfil the conditions on a pro rata
basis of up to one-third of the share options granted by the Company
on 17 October 2016, 8 February 2019 and 9 September 2019,
respectively (where the percentage may decrease on a pro rata basis
depending on the rating of the individual performance assessment
of the grantees) according to the 2007 Scheme (the amendment to
which was approved by the Board on 23 August 2012) and the New
Scheme, results of performance assessment of the grantees and the
“Explanation on the Fulfilment of Conditions of the Third Batch of
Share Options Granted by China Jinmao in 2016 (based on the 2019
performance) and Breakdown of the Release” and the “Explanation
on the Fulfilment of Conditions of the First Batch of Share Options
Granted by China Jinmao in 2019 (based on the 2019 performance)
and Breakdown of the Release” provided by the external independent
professional advisor.

On 10 March 2022, the Remuneration and Nomination Committee of
the Board of the Company approved the lapse on a pro rata basis of
up to one-third of the share options granted by the Company on 8
February 2019 and 9 September 2019, respectively, according to the
New Scheme, results of performance assessment of the grantees and
the "“Explanation on the Non-fulfilment of Conditions of the Second
Batch of Share Options Granted by China Jinmao in 2019 (based
on the 2020 performance)” provided by the external independent
professional advisor, and the share options are no longer attributable
to the grantees and have been cancelled.
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FINANCIAL REVIEW (conTINUED)

XXXIV. Grant and exercise of options (Continued)

AT AEZ=2022F6 A308 L NEARE The following share options were outstanding under the 2007 Scheme

2007 5HEI R a8 M RAT R IR R HRRE and New Scheme during the six months ended 30 June 2022:
REHEHE
Number of share options
ALARE
REMERY
REZENYHE

(&%)
REHE  Closing price of
i  the shares of

R B R (#%%)  the Company
2022% (M) 002% RERZ REDETHES  Exercse  immediately
1B18 BARE  Exercsed — HAE# BRxX 64308 HERY (BEERAA)  priceof  preceding the
Name or Asat  Granted duringthe  Cancelled Lapsed Asat Grantdate  Exercise period of share  grant date of
BEFA  categoryof  1January during the period during the  during the 30 June of share share options  options  share options
#EGER  grantee 2022 period (Note) period period 2022 options (both dates inclusive) (HKS) (HKS)
Bz Directors
ZEEE Mr U Congrui 500,000 - - - - 500,000 016% 2018%10R1782 2.196 2.15
10A178 2023%107 168
17 October 17 October 2018 to
2016 16 October 2023
500,000 - - - - 500,000 0165  2019%108178Z 2.19% 215
104178 2023510/ 168
17 October 17 October 2019 to
2016 16 October 2023
500,000 - - - - 500,000 0165 200£107178Z 2.1% 215
107178 2023%10A168
17 October 17 October 2020 to
2016 16 October 2023
1,000,000 - - - - 1,000,000 2019% 20215959A% 458 47
9A9H 20265978H
9 September 9 September 2021 to
2019 8 September 2026
1,000,000 - - - (1,000,000) - 2019% 200259R9R% 4.58 4.7
9R9H 202659488
9 September 9 September 2022 to
2019 8 September 2026
1,000,000 - - - - 1,000,000 20195 202359A9RZ 458 471
9A98 202659784

9 September 9 September 2023 to
2019 8 September 2026
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FINANCIAL REVIEW (conTINUED)

XXXIV. Grant and exercise of options (Continued)

REDEHE
Number of share options
EAARE
SEDERE
REZANRTE
(B%)
REHE  Closing price of
¥ the shares of
R BrfE B (%)  the Company
W0E (M) 002% REKRZ REHETES  Exercse  immediately
118 BARH  Exercsed  HREH BREH 64308 HERY (BEERMA)  priceof  preceding the
Name or Asat  Granted duringthe  Cancelled Lapsed Asat Grantdate  Exercise period of share  grant date of
BRFA  categoryof  1January during the period during the  during the 30 June of share share options  options  share options
HESER  grantee 2022 period (Note) period period 2022 options (both dates inclusive) (HKS) (HKS)
TEEE  MrJANGNan 500,000 - - - - 500,000 20162 2018%10A178% 2.1% 2.15
104178 2023%10A 168
17 October 17 October 2018 to
2016 16 October 2023
500,000 - - - - 500,000 0165 2019%108178Z 2.1% 215
104178 20235104168
17 October 17 October 2019 to
2016 16 October 2023
500,000 - - - - 500,000 20165 2020%10A178% 2.1% 215
10A178 2023%10A 168
17 October 17 October 2020 to
2016 16 October 2023
1,000,000 - - - - 1,000,000 2019% 20215959AZF 458 47
9A9H 20065978A
9 September 9 September 2021 to
2019 8 September 2026
1,000,000 - - - (1,000,000) - 219% 202259R9R% 458 4n
9A98 202659484
9 September 9 September 2022 to
2019 8 September 2026
1,000,000 - - - - 1,000,000 2019% 202359A9RZ 458 4n
9A98 202659784
9 September 9 September 2023 to
2019 8 September 2026
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N

=1 BERTFRITEER (&) XXXIV. Grant and exercise of options (Continued)
REHEHE
Number of share options
ELAARE
ZEDERE
REZAMEHE
(B%)

HZHE Closing price of
€  the shares of

i BR{TE J# (%)  the Company

0% (&) WNE  FERE REHETED  Exercise  immediately

1R1B BARH  Exercsed MRS BrEK 6430 HERE (BEERMA)  priceof  preceding the

Name or Asat  Granted duringthe  Cancelled Lapsed Asat Grantdate  Exercise period of share  grant date of

BRFA  categoryof  1January during the period during the  during the 30 June of share share options  options  share options
#E5EH  grantee 2022 period (Note) period period 2022 options (both dates inclusive) (HKS) (HKS)
RBRLE M SONG Livyi 500,000 - - - - 500,000 20165 2018%10A178% 2.1% 215

10A178 2023%10A16H
17 October 17 October 2018 to
2016 16 October 2023
500,000 - - - - 500,000 0165 201951081762 2.1% 215
10R178 20235105168
17 October 17 October 2019 to
2016 16 October 2023
500,000 - - - - 500,000 20165 202051041782 2.1% 2.15
107178 20235107168
17 October 17 October 2020 to
2016 16 October 2023
1,000,000 - - - - 1,000,000 2019% 021%9A98% 458 4N
9A9A 202659784
9 September 9 September 2021 to
2019 8 September 2026

1,000,000 - - - (1,000,000) - 20195 20059R9RZF 4.58 471
9A9A 202659 78H
9 September 9 September 2022 to
2019 8 September 2026

1,000,000 - - - - 1,000,000 2019% 202359A9RZ 458 47
9A9A 20065978A
9 September 9 September 2023 to
2019 8 September 2026

N3t Subtotal 4,500,000 - - - - 4,500,000 0165 018E10A178E 2.19% 215
10A178 2023%10A16A
17 October 17 October 2018 to
2016 16 October 2023

9,000,000 - - - (3,000,000) 6,000,000 2019% 021%9A98Z 458 47
9A9A 20065978H

9 September 9 September 2021 to
2019 8 September 2026
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FINANCIAL REVIEW (conTINUED)

XXXIV. Grant and exercise of options (Continued)

REDEHE
Number of share options
FAARE
b33 b
REZHNLTE
(B%)
HZHE Closing price of
¥ the shares of
R BhfE R (%)  the Company
0% (&) WNE  FERE REHETED  Exercise  immediately
118 BABRH  Exercsed — HAHH BREN 64308 HERH (BEEERAA)  priceof  preceding the
Name or Asat  Granted duringthe  Cancelled Lapsed Asat Grantdate  Exercise period of share  grant date of
BRFA  categoryof  1January during the period during the  during the 30 June of share share options  options  share options
#E5EH  grantee 2022 period (Note) period period 2022 options (both dates inclusive) (HKS) (HKS)
E84:  Employeesin 3,688,800 - (50,000) - - 3,638,800 0165  2018%108178Z 2196 215
aggregate 104178 20235107168
17 October 17 October 2018 to
2016 16 October 2023
22,842,800 - (300,000) - - 22,542,800 0165 019%108178Z 2.1% 215
10A178 2023%10A16H
17 October 17 October 2019 to
2016 16 October 2023
38,436,800 - (1,134,000) - (300,000) 37,002,800 016% 2020%10A1782 2.1% 2.15
10A178 2023%10A 168
17 October 17 October 2020 to
2016 16 October 2023
76,394,000 - - - (250,000) 76,144,000 2019% 20215258R% 399 4.00
2888 202652R78
8 February 8 February 2021 to
2019 7 February 2026
77,794,000 - - - (77,794,000) - 2019% 202252A8R% 399 4.00
2A8H 202652778
8 February 8 February 2022 to
2019 7 February 2026
77,812,000 - - - (1,650,000) 76,162,000 2019% 2023%2A80Z 3.99 4,00
2R88 200652778
8 February 8 February 2023 to
2019 7 February 2026
At Total 69,468,400 - (1,484,000) - (300,000) 67,684,400 0165 018%E10A178E 2.1% 215
10A178 2023%10A16A
17 October 17 October 2018 to
2016 16 October 2023
232,000,000 - - - (79,694,000) 152,306,000 2019% 021%2A88Z 399 4,00
2R88 200652878
8 February 8 February 2021 to
2019 7 February 2026
9,000,000 - - - (3,000,0000 6,000,000 2019% 20215989R% 458 4n
9R9H 202659A8A
9 September 9 September 2021 to
2019 8 September 2026

M ARBRMEZRRESTERENEASHZA
MR ERER2.71887T

Note: The weighted average closing price of the shares of the Company immediately
before the dates on which the share options were exercised by employees was
HK$2.718 per share.
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FINANCIAL REVIEW (conTINUED)

XXXV. Material acquisitions and disposals

During the period under review, the Company had no material
acquisitions and disposals.

On 11 July 2022, Jinmao Huadong Enterprises Management Co.,
Ltd. (“Jinmao Huadong”), an indirect wholly-owned subsidiary of the
Company, entered into two contracts with Ningbo Ningnan Xincheng
Development Investment Co., Ltd. (“Ningnan Development”),
pursuant to which Jinmao Huadong agreed to acquire from Ningnan
Development the entire equity interests and creditors’ rights in Ningbo
Yongyun Real Estate Development Co., Ltd. (“Yongyun Real Estate”)
and Ningbo Yonghuan Real Estate Development Co., Ltd. (“Yonghuan
Real Estate”) held by Ningnan Development at a total consideration
of RMB3,735,651,247.62. Upon completion of the above two
acquisitions, Yongyun Real Estate and Yonghuan Real Estate will
become indirect wholly-owned subsidiaries of the Company.

The acquisitions of the entire equity interests and creditors’ rights
in Yongyun Real Estate and Yonghuan Real Estate constitute
discloseable transactions of the Group under Chapter 14 of the
Rules Governing the Listing of Securities on the Hong Kong Stock
Exchange (the “Listing Rules”). In addition, Ningbo Ningnan
Xincheng State-owned Assets Management Co., Ltd. (“Ningnan
Assets Management”) is a connected person of the Company at the
subsidiary level. Ningnan Development is a wholly-owned subsidiary
of Ningnan Assets Management and is therefore also a connected
person of the Company at the subsidiary level. Accordingly, the
transactions constitute connected transactions between the Group
and a connected person at the subsidiary level under Chapter 14A of
the Listing Rules. The above transactions were completed on 29 July
2022.

XXXVI. Connected transactions

During the period under review, the Company had the following
connected transactions:

Acquisition of equity interests in Xi‘an Tingmao by Jin Mao
Hainan

On 29 April 2022, Jin Mao Hainan Investment Company Limited ("Jin
Mao Hainan”), an indirect wholly-owned subsidiary of the Company,
entered into an equity transfer agreement with Tianjin Xinmao Equity
Investment Partnership (Limited Partnership) (“Tianjin Xinmao"),
Jiaxing Huimao Investment Company Limited (“Jiaxing Huimao"”) and
Xi'an Tingmao Enterprise Management Company Limited (“Xi’an
Tingmao”), pursuant to which, (i) Jin Mao Hainan agreed to acquire
all equity interests in Xi‘an Tingmao held by Tianjin Xinmao and
Jiaxing Huimao at a total consideration of RMB124,960,885.73;
and (ii) Jin Mao Hainan agreed to provide the shareholder’s loan of
RMB24,290,000 to Xi'an Tingmao for its repayment of a shareholder’s
loan provided by Tianjin Xinmao. Upon completion of the equity
acquisition, Xi'an Tingmao became an indirect wholly-owned
subsidiary of the Company.
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FINANCIAL REVIEW (conTINUED)

XXXVI. Connected transactions (Continued)

Tianjin Xinmao is held as to more than 50% by the Group and as to
more than 10% by Sinochem Holdings Corporation Ltd. (“Sinochem
Holdings”) through its associates, and Sinochem Holdings is the
ultimate controlling shareholder of the Company, and therefore
Tianjin Xinmao is a connected person of the Company. As such,
the transaction (including the equity acquisition and the provision
of the shareholder’'s loan) constitutes a connected transaction of
the Company under Chapter 14A of the Listing Rules. The above
transaction was completed on 11 May 2022.

Acquisition of equity interests in Qingdao Fangqian by Xingmao
Properties

On 30 June 2022, Beijing Xingmao Properties Co., Ltd. (“Xingmao
Properties”), an indirect wholly-owned subsidiary of the Company,
entered into an agreement with Tongxiang Haoji Properties Co., Ltd.
("Haoji Properties”), pursuant to which Xingmao Properties agreed
to acquire 14% equity interests in Qingdao Fanggian Properties Co.,
Ltd. (“Qingdao Fanggian”) held by Haoji Properties at a consideration
of RMB92,571,794. In addition, Xingmao Properties successfully
won the bid for 18% equity interests in Qingdao Fanggian held by
China Overseas Enterprise Development Group Co., Ltd. (“China
Overseas Development”) through the listing-for-sale process
organised by China Beijing Equity Exchange Co., Ltd. On 30 June
2022, Xingmao Properties and China Overseas Development entered
into an agreement, pursuant to which Xingmao Properties agreed
to acquire 18% equity interests in Qingdao Fanggian held by China
Overseas Development at a consideration of RMB119,020,878. Upon
completion of the above two acquisitions, Qingdao Fanggian became
an indirect wholly-owned subsidiary of the Company.

Haoji Properties is a subsidiary of Ping An Insurance (Group)
Company of China, Ltd., a substantial shareholder of the Company,
and therefore a connected person of the Company. As such, the
acquisition by Xingmao Properties of 14% equity interests in Qingdao
Fanggian held by Haoji Properties constitutes a connected transaction
of the Company under Chapter 14A of the Listing Rules. The above
transaction was completed on 8 July 2022.
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To the board of directors of
China Jinmao Holdings Group Limited
(Incorporated in Hong Kong with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages
64 to 121, which comprises the condensed consolidated statement
of financial position of China Jinmao Holdings Group Limited (the
“Company”) and its subsidiaries as at 30 June 2022 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 Hong Kong
Accounting Standard 34 Interim Financial Reporting (“HKAS 34")
issued by the Hong Kong Institute of Certified Public Accountants
("HKICPA").

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

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 Review of Interim Financial Information
Performed by the Independent Auditor of the Entity issued by the
HKICPA. 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 HKAS 34.

Ernst & Young
Certified Public Accountants
Hong Kong

30 August 2022
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PHERARSERR

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

#HZE20229F6 A30H 1E7NME A For the six months ended 30 June 2022

HZ6H30H1ENEA
For the six months ended 30 June
Bt aE 20224 20214
(REEEX) (REEEZ)
AR®T T ARETTT
Notes 2022 2021
(Unaudited) (Unaudited)
RMB’000 RMB'000
['ON REVENUE 5 28,744,993 28,455,594
$HE R AR Cost of sales (22,519,981)  (22,681,899)
EF Gross profit 6,225,012 5,773,695
E b Ug A FNUg Z5 Other income and gains 6 3,268,207 5,198,261
& F0 & 8 Selling and marketing expenses (1,056,828) (646,257)
EEBH Administrative expenses (2,012,350) (2,087,927)
Eih B NMEEFE Other expenses and losses, net (332,239) (122,884)
BB AR Finance costs 7 (1,355,034) (1,532,965)
DA T AR BFE R Share of profits and losses of:
==
BENT] Joint ventures 622,911 249,700
i R/NE]| Associates 779,995 910,467
HiATF S PROFIT BEFORE TAX 8 6,139,674 7,742,090
PGSy R =4 Income tax expense 9 (2,006,374) (1,931,196)
ZREA R PROFIT FOR THE PERIOD 4,133,300 5,810,894
TF (S Attributable to:
SBRRMEE Owners of the parent 2,570,866 4,301,004
eSSl Non-controlling interests 1,562,434 1,509,890
4,133,300 5,810,894
AR5 ARES
RMB cents RMB cents
BAREERERZIZEEA EARNINGS PER SHARE ATTRIBUTABLE
ERERER TO ORDINARY EQUITY HOLDERS OF
THE PARENT 11
HA Basic 20.26 33.88
BE Diluted 20.25 33.82

THEEREREEERAR —T-_FREmS



THEBESEEEERER

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

#HZE20229F6 A30H 1E7NME A For the six months ended 30 June 2022

HE6A30HLEX@EA
For the six months ended 30 June
2022F 20214
(REER) (REEFEZ)
AR®ET T ARBT T
2022 2021
(Unaudited) (Unaudited)
RMB’'000 RMB'000
A HA R PROFIT FOR THE PERIOD 4,133,300 5,810,894
Hie2m (BE)Wa OTHER COMPREHENSIVE (LOSS)/INCOME
REBER A AEEH DMEE  Other comprehensive (loss)/income that may be
Ba=mEm2E (&) reclassified to profit or loss in subsequent
Wzs periods:
BMEBINETEEAER Exchange differences on translation of
PE 5 =58 foreign operations (1,738,900) 506,800
W& RSB S Net gain on cash flow hedges 37,028 30,293
REZHMAIEEFHHEEZE  Net other comprehensive (loss)/income that may
BamEtem (EE) be reclassified to profit or loss in subsequent
W5 - MR TRIE periods, net of tax (1,701,872) 537,093
REEZHBWESHHMEE  Other comprehensive income not to be reclassified
Bz a2 E e to profit or loss in subsequent periods:
EERRE € Gains on property revaluation — 11,179
RSt & Income tax effect = (2,795)
AR HIMIEBEHDIEZE  Net other comprehensive income not to be
BamEMEEmK=FE reclassified to profit or loss in subsequent
kR T IE periods, net of tax = 8,384
AEEM2E (BE) Kz © OTHER COMPREHENSIVE (LOSS)/INCOME FOR
MBRFLIE THE PERIOD, NET OF TAX (1,701,872) 545,477
FHEHEEERE TOTAL COMPREHENSIVE INCOME FOR
THE PERIOD 2,431,428 6,356,371
Tﬁ'JJ@fEE‘Wﬁ : Attributable to:
NGV Owners of the parent 821,740 4,861,628
#T Il B Non-controlling interests 1,609,688 1,494,743
2,431,428 6,356,371
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PHIE RS B BRI R

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

2022F 20214
HtaE 6 H30H 12A31H
(REBEER) (®|%)
ARET T AREFIT
30 June 31 December
Notes 2022 2021
(Unaudited) (Audited)
RMB’000 RMB’000
FREBEE NON-CURRENT ASSETS
M - BEREE Property, plant and equipment 12 11,964,562 11,732,936
BRPYZE Properties under development 91,920,360 83,696,594
FERP T Land under development 13 7,356,362 13,065,966
"EYHE Investment properties 31,635,176 31,564,522
EREEE Right-of-use assets 1,732,963 1,697,886
B EE Intangible assets 327,548 174,888
REZLAINEE Investments in joint ventures 20,830,276 22,187,070
REEZE QAR E Investments in associates 21,384,710 20,335,619
BRI EE Deferred tax assets 3,176,410 3,248,538
JE US FE4E ) % BR SR IE Due from non-controlling shareholders 4,787,687 4,533,781
JE UK BE s 5 OB Due from related parties 6,949,358 11,857,042
FERT IR - EMEUWFIE  Prepayments, other receivables and
AH At B EE other assets 448,242 446,838
HEMemERE Other financial assets 6,862,996 1,549,336
RS Goodwill 21 249,122 =
JEMENE EARTE Total non-current assets 209,625,772 206,091,016
REBEE CURRENT ASSETS
BREPYE Properties under development 77,506,633 61,127,564
BIELEWE Properties held for sale 28,668,779 27,477,555
BRI Land under development 13 2,878,324 1,854,024
EE Inventories 420,622 234,105
FEUE 5 BR 5K Trade receivables 14 2,090,667 2,081,970
EHEE Contract assets 201,799 1,400,898
JEfTFIE - M EUWFIE  Prepayments, other receivables and
MEMEE other assets 31,168,832 37,726,274
U Ra B 77 3 I8 Due from related parties 32,279,227 30,253,973
TEfSFLIR Prepaid tax 4,673,285 4,010,454
HEmemErE Other financial assets 680 42
mESRIE Derivative financial instruments 6,344 =
SRR HIIRIT &R Restricted bank balances 15 9,434,316 8,693,792
HeMReEEY Cash and cash equivalents 15 32,887,283 31,050,637
BB EARTE Total current assets 222,216,791 205,911,288
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20224 20214
LiFz3 6H30H 12 A31H
(REBERX) (=)
ARET T ARETTT
30 June 31 December
Notes 2022 2021
(Unaudited) (Audited)
RMB’000 RMB'000
REBEE CURRENT LIABILITIES
BREZERREE Trade and bills payables 16 29,572,622 28,951,562
E b FIBMESTFIE  Other payables and accruals 17 110,468,378 103,811,166
SHERITERMEMMER  Interest-bearing bank and other borrowings 18 28,059,271 25,081,186
HEAE Lease liabilities 150,326 117,206
&S RE B 5 7 E Due to related parties 40,172,749 38,966,238
FET IR Tax payable 1,580,984 1,989,835
TTEemI A Derivative financial instruments = 13,623
TR ETRE Provision for land appreciation tax 2,397,151 2,314,063
mENBELE Total current liabilities 212,401,481 201,244,879
REEEFEE NET CURRENT ASSETS 9,815,310 4,666,409
HWEERRBEE TOTAL ASSETS LESS CURRENT LIABILITIES 219,441,082 210,757,425
FRBERE NON-CURRENT LIABILITIES
SFESRITERMEMEZ  Interest-bearing bank and other borrowings 18 86,113,158 81,946,903
HEEE Lease liabilities 924,411 948,770
H M ERZRIEMESFIE  Other payables and accruals 17 556,050 771,559
TEemIT A Derivative financial instruments 2,964 28,072
FE T AN 75 BUIR Due to related parties 13,091,986 13,305,676
EEIBEE Deferred tax liabilities 7,358,725 6,962,817
IEmB A ERE Total non-current liabilities 108,047,294 103,963,797
FEE Net assets 111,393,788 106,793,628
e EQUITY
BARFEERGER Equity attributable to owners
of the parent
&2 Share capital 26,143,689 26,140,465
(i Reserves 24,898,712 23,820,884
51,042,401 49,961,349
FEIEHIRE =S Non-controlling interests 60,351,387 56,832,279
REREEE Total equity 111,393,788 106,793,628

INTERIM REPORT 2022 CHINA JINMAO HOLDINGS GROUP LIMITED

67



68

THERREREEEER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

#HZE20229F6 A30H 1E7NME A For the six months ended 30 June 2022

BARRERES

Attributable to owners of the parent

HEEE KE BE Ex
Ba  EABE BBOR EfER BEER  REER  HARE  REAE  oHER g FEHEE  RREE
(RESH) (RESK) (RESK) (RESK) (REEK) (RESK) (RESK) (REEK) (REEK) (REEK) (REEK) (REEH)
ARBTR ARBTT ARBTR ARBTR ARRTR AR%TR  ARMTR  ARMTR  ARMTR  ARMTR  ARMTR  ARMTR

PRC
statutory Assets Share  Exchange Non-
Share Capital surplus  revaluation option fluctuation ~ Hedging  Retained Merger controlling Total
capital reserve reserve reserve reserve reserve reserve profits Reserve Total  interests equity

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000 RMB'000 RMB'000 RMB'000  RMB'000  RMB'000

RONEIR1R At 1 January 2022 26,140,465  (4,578,459) 5,521,637 194,906 206,723 823,870 (38,851) 22,021,058 (330,000) 49,961,349 56,832,279 106,793,628
AEHE Profit for the period - - - - - - - 2570866 - 2570866 1562434 4133300
FEEMZERR/(ME)  Other comprehensive loss/income) for

the period
BEGNEEELNELZE  Exchange differences on translation of

foreign operations - - - - - (1,786,154) - - (1,786,154) 47,054 (1,738,900)

by alied e Net gain on cash flow hedges - - - - - = 37,028 = - 37,028 - 37,028

TH2EER/(WE)EE  Total comprehensive loss/income) for

the period . = = = - (7615 308 2570866 - M0 1609688 2431428
REAEEAIA Redemption of & perpetual capital nstrument - - - - - - - - - - (3406,49)  (3,406,496)
XEEATAAR Perpetual capital nstruments' distrbutions - - - - - - - - - - (422454)  (a22,458)
AT (1) Acquisiton of subsidiries (note 21) - - - - - - - - - - 2061715 2,067,715
ENAR (KiE0) Distribution in specie (note 10) - 1683419 - - - - - (1,259142) - 3277 286768 671,045
Wi sntigs Acguisiton of non-controling interests - (1691) - - - - - - - (16911)  (477654)  (554,565)
FHBRTE Capitalcontributon from non-controling
shareholders - 1,224 - - - - - - - 1224 3961690 3,962,914
BRASBRERARSE  Dividends declared to non-controlling
shareholders - - - - - - - - - - (100,149)  (100,149)
WRAEENRREER S Equity-settled share option arrangements
(Kzt20) (note 20) - - - - (51.93) - - - - (519) - (519)
ety Brercise of share options* 324 - - - (568) - - - - 2,656 - 2,656
ERERATRE Transfer from retained profits - - 54,329 = = = - (4329) - - - -
2022667308 At 30 June 2022 26,143,689* (3,010,727 5,575,966 194,906° 154,221 (962,284)¢ (1,823) 23278453 (330,000 51,042,401 60351387 111,393,788
* 202296 A30H - ZEFEREBNXLERHEE #  These reserve accounts comprise the consolidated reserves of RMB24,898,712,000
BE TR R AR AR & 7 A R ¥ 24,898,712,000 as at 30 June 2022 (31 December 2021: RMB23,820,884,000) in the condensed
L (20214128318 : AR%23,820,884,000 consolidated statement of financial position.
TE))
* HZE2022F6A30HIEREA 1,484,000 *  During the six months ended 30 June 2022, 1,484,000 share options were exercised
REHEDIREREE2.196 THERITE at the price of HK$2.196 per share. Accordingly, 1,484,000 ordinary shares were
It 0 1,484,000 R L BRI E FEITRARE issued and RMB568,000 was transferred from the share option reserve to share
568,000 7T B 7 iR 5= BARE 17 156 I 1 AR 32 BR A 1 capital upon the exercise of the share options.
BEERERAE -
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

#HZE20226A30H 1L/ E A

For the six months ended 30 June 2022

BAARAARER
Attributable to owners of the parent
HEER HE k% EX
BA  BARE  RBNE  EMEE  BEER  RBRR  HMEE  RENE  oftER @ KBEER  EREE
(REan) (RE2R) (REER) (REER) (REER) (RE8R) (REBR)  (REsR) (REBR) (RE2R) (RE3R) (REER)
ARETT ARETT ARBTR ARETT ARETR ARETR ARETR ARBTR  ARMTR ARBTR ARETR ARETR
PRC
statutory Assets Share  Exchange Non-
Share Capital surplus— revaluation option ~fluctuation Hedging Retained Merger controlling Total
capttal reserve reserve reserve reserve resenve reserve profits  Reserve Total  interests equity
(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
RANEIR1R At 1 January 2021 26132248 (4364,394) 4993821 186,522 186,967 (645,159) (95,947) 20,698,006 (330,000 46,762,064 55,065,018 101,827,082
K Profit for the perio - - - - - B e S400004 1509890 58108%
TEEBRENE/(BB)  Other comprehensive incomefloss) for
the period
BEGNEEELNELZE  Exchange differences on translation of
foreign operations - - - - - 521,947 - - - 521,947 (15,147) 506,800
Rl Net gain on cash flow hedges - - - - - - 30,293 - - 30293 - 30293
NEERNE - HRRE Gains on property revaluation, net of tax = = = 8384 = = = = = 8,384 = 8384
TEEENEER Total comprehensive income for the period - - - 8,384 - 17 30293 4301004 - 4861628 1494743 635,371
BORH Repurchase of shares = - - - - - - (134804) - (134804) - (134804)
BIXEARIA Issue of perpetual capitalinstruments - - - = = - - - = - 423390 4233900
BIKEAKIAER Perpetual capital nstruments issue expense - - - - - - - - - - (8,681) (8,681)
EOXEEATA Redemption of perpetual capital instruments - - - - - - - - - - (3261331 (3.261331)
KEERTENR Perpetual capital nstruments' distrbutions - - - - - - = = = - (393700 (393720)
BERNNERERS Final 2020 dividend declared - = = = = = - (1,462,990) - (1,462,990) - (1,462,990)
Wi A7 Acquisition of subsidiaries - - - - - - - - - - 503693 503,693
W siER Acquisition of non-controlling interests - (1194%9) - - - - - - - (11949 wenTn)  (587,222)
FEHRREEAR Capital epayment of non-controllng
interests - (100322) - - - - - - - (100322) (1,245,488)  (1,345,810)
FEsRREE Capital contribution from non-controlling
shareholders - 3 - - - - - - - 341 2138934 2139275
BRARSBRERARE  Dividends declared to non-controling
shareholders - - - - - - - - - - (1,062,840)  (1,062,840)
WRAEENRZEERE  Fouitysettled share option arangements - - - - 3,181 - - - = 23,181 = 23,181
kS rercise of share options 5347 - - - (983) - - - - 4404 - 4404
RE SR Transfer of share option reserve upon
ERpHEGE the forfeiture or expiry of share options - - = - (1849) = = 18,492 = = = =
ERaRaNE Transfer from retained profits - - 53,066 - = - - (53,066) - - - -
R202156A308 At 30 June 2021 26137595 (4583870) 5,046,887 194,906 190,713 (123212) (65,654) 23,366,642 (330,000) 49,834,007 56,996,501 106,830,508
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THERGEERERER

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

#HZE20229F6 A30H 1E7NME A For the six months ended 30 June 2022

EHZE6A30HLIEAEA
For the six months ended 30 June
ftat 20224 20214
(REERZ) (REEHEZ)
ARETT ARETT
Notes 2022 2021
(Unaudited) (Unaudited)
RMB’000 RMB'000
RETHEENRESR CASH FLOWS FROM OPERATING ACTIVITIES
BAIAE Profit before tax 6,139,674 7,742,090
ERTFIFEELAE Adjustments for:
MERA Finance costs 7 1,355,034 1,532,965
DMEAL AR REEZ/ARA  Share of profits and losses of joint ventures
FEREE and associates (1,402,906) (1,160,167)
F WA Interest income 6 (1,036,509) (1,034,087)
HAh R ERA Other investment income 6 (192,637) (396,878)
HEME BENRZEEE  Loss on disposal of items of property, plant
R E 8 and equipment 8 364 17,059
BB S ERFORE Impairment of trade receivables 8 - 139
HEWERN AT ERE Fair value gains on investment properties 6 (2,723) (1,127,646)
M - WEMEEITE Depreciation of property, plant and equipment 8 301,724 220,867
CRREERE Depreciation of right-of-use assets 8 81,158 97,776
A EHY Amortisation of intangible assets 8 16,563 10,490
HEF AR e Gain on disposal of subsidiaries 6 (60,665) (63,733)
REBE I ENT 2 Gain on remeasurement of the existing equity
SERNB REE QR interests in joint ventures and associates
1A i 2 Was upon business combination 6 (511,897) (238,846)
HEEE WS Gain on bargain purchase 6 (26,468) (93,022)
HEREGERRREZ Gain on disposal of investments in joint
Wz ventures 6 - (394,803)
RS Z 8RR Equity-settled share option expense 20 (51,934) 23,181
MR EFN AT EERE Fair value loss of a convertible bond 8 12,076 =
BE—RHBE AR MRS Gain on acquisition of an associate 6 = (1,660,284)
SREEEMNATEY S Fair value gains on financial assets 6 (1,251,330) =
BB A & A FR Loss/(gain) on de-registration of joint
BB (W) ventures 45,032 (2,449)
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#HZ=20229F6 A30H 1L/ A For the six months ended 30 June 2022

EHZE6A30HLIEAEA
For the six months ended 30 June
2022 % 20214
(REER) (REEHEZ)
ARETT ARET T
2022 2021
(Unaudited) (Unaudited)
RMB’000 RMB'000
3,414,556 3,472,652
BERAPYFEL N Increase in properties under development (28,628,363) (34,954,934)
BHELEMERD Decrease in properties held for sale 19,815,707 18,914,155
BERERB M M), FD (Increase)/decrease in land under development (845,492) 15,475
FE Increase in inventories (186,517) (20,900)
EWE SBRFOMD (381)  Decrease/(increase) in trade receivables 46,124 (1,788,026)
JERTFE - HAi W FRIEA]  Decrease/(increase) in prepayments, other receivables
Hih&EmL /(Em) and other assets 9,738,274 (1,628,310)
e B8 EsE 5 SRR Decrease in amounts due from related parties 1,679,996 264,768
BHBERDY /(M) Decrease/(increase) in contract assets 1,199,099 (244,298)
BB SRF R EE (Decrease)/increase in trade and bills payables
CR),/ 18 (1,095,930) 2,456,954
H A FE A< SRIBFOFE 5T 5008 (Decrease)/increase in other payables and accruals
CRA),/ 180 (5,793,399) 19,762,782
FEft RS 5B CRid),/#hN (Decrease)/increase in amounts due to related parties (830,409) 6,486,028
R BB T Effect of exchange rate changes, net 81,867 128,874
BB (FTA),/ B34 Cash (used in)/generated from operations (1,404,487) 12,865,220
BUFIE Interest received 778,009 702,091
BB EMSH PRC corporate income tax paid (2,062,195) (2,020,419)
Bt ER Land appreciation tax paid (712,952) (1,136,979)
I EE) (FTA),/ Fiiss Net cash flows (used in)/from operating activities
RemFs (3.401,625) 10,409,913
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HZ=202246 A30H 1L/ A A

For the six months ended 30 June 2022

HZ=6A30HENEA
For the six months ended 30 June
fftat 20224 20214
(REEXR) (REFEZ)
ARETT ARET T
Notes 2022 2021
(Unaudited) (Unaudited)
RMB’000 RMB'000
RETHEENRER CASH FLOWS FROM INVESTING ACTIVITIES
REFLEMIRER Other investment income received from unlisted

H A & WA investments 6 192,637 396,878

BAYE  BENREZEEE  Purchase of items of property, plant and
equipment (476,352) (253,907)
HEME - WEREEEE Proceeds from disposal of items of property,

FTiS 58 plant and equipment 213 16,184
REREME Additions to investment properties (128,435) (119,308)
ELEE Additions to intangible assets (23,954) (38,285)
WiEF ARl Acquisition of subsidiaries 21 (1,562,902) 1,834,699
Hith & g & =R Decrease in other financial assets 422,593 192,772
HEF AR Disposal of subsidiaries 22 (56,060) (2,314)
RE &N AIRE Investments in joint ventures (1,545,044) (3,265,980)
RER SN RHIRE Investments in associates (257,700) (4,422,755)
BEll—REEERRRRE Dividends received from a joint venture 22,430 =
HEREEQRIRIRE Disposal of investments in joint ventures 1,508,279 817,603
mA% R al L&A B85 Decrease/(increase) in loans to joint ventures

w38 m) and associates 5,910,972 (4,000,289)
) FE45° Il A% 5 & FR 8 0 Increase in loans to non-controlling shareholders (828,536) (2,591,283)
MTFEREHETLEFNL  Decrease in entrustment loans a substantial

shareholder 57,701 173,666

ME=ZFBTIRE Advances of investment to third parties (236,411) (5,453,055)

ME = A LRLEFEM Increase in entrustment loans to third parties = (974,343)

SR EIRITAERR D (3Eh1) Decrease/(increase) in restricted bank balances 325,956 (146,629)
BEEBME(FTA) W Net cash flows from/(used in) investing activities

WEmER 3,325,387 (17,836,346)
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HZ=202246 A30H 1L/ A

For the six months ended 30 June 2022

EHZE6A30HLIEAEA
For the six months ended 30 June
2022 % 20214
(REER) (REFEZ)
ARETT ARET T
2022 2021
(Unaudited) (Unaudited)
RMB’000 RMB'000
EETHELENRESR CASH FLOWS FROM FINANCING ACTIVITIES
i1 2 8 Repurchase of shares = (134,804)
BITKEEARNLER » 31KR 31T Issue of perpetual capital instruments, net of issue
53 expenses = 4,225,219
ERKEEARTA Redemption of perpetual capital instruments (3,406,496) (3,261,331)
FTIIRITE M E MR New bank and other borrowings 47,834,051 30,978,358
BERITERME MG Repayment of bank and other borrowings (45,032,801) (30,469,402)
R HEBFE S SRR A Decrease in long-term payables - (8,343)
XAHEFELAE Principal portion of lease payments (23,370) (56,083)
ERFLE Interest paid (3,095,239) (5,060,965)
EEIFEFIRRER Repayment of loans from non-controlling shareholders (284,992) (800,398)
BRE=ZFEMEE Advanced investment received from third parties 4,513,359 5,583,111
BIRAREIT BT RaIA  Proceeds from initial public offering of a subsidiary, net
B PTISRRIA - HIBRACAR of cost 671,045 =
EWH GlERE I Dividends paid to non-controlling shareholders (100,149) (1,062,840)
1SIEEHIRRE R Loans from non-controlling shareholders 169,683 800,398
EH&Z PR A B3 Advances from an intermediate holding company - 2,099,091
IEEFIR R T E Capital contribution from non-controlling shareholders 1,062,465 2,139,275
TR EEERN S RA Proceeds from exercise of share options 2,656 4,404
BEfKEEARTEDIK Perpetual capital instruments’ distributions paid (422,454) (393,720)
UG B FEF I 2 Acquisition of non-controlling interests = (587,222)
EIEFIRREBEAR Capital repayment of non-controlling shareholders = (1,345,810)
EETEHEHIRESRIFRE  Net cash flows from financing activities 1,887,758 2,648,938
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#HZ=20229F6 A30H 1L/ A For the six months ended 30 June 2022

EHZE6A30HLIEAEA
For the six months ended 30 June
2022 % 20214
(REERZ) (REFEZ)
ARETT ARET T
2022 2021
(Unaudited) (Unaudited)
RMB’000 RMB'000
e NESEEY NET INCREASE/(DECREASE) IN CASH AND CASH
',/ (hd) FE EQUIVALENTS 1,811,520 (4,777,495)
AR TR EEEY Cash and cash equivalents at beginning of period 31,050,637 43,455,580
R FE) BT Effect of foreign exchange rate changes, net 25,126 (16,883)
HEANBSNRSZEY CASH AND CASH EQUIVALENTS AT END OF PERIOD 32,887,283 38,661,202
ReNBESEEYARIH  ANALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENTS
R FRITERR Cash and bank balances 32,845,834 33,726,597
REEERRIEB DR Non-pledged time deposits with original maturity of
=B AR SEE M E BT within three months when acquired 39,213 4,934,605
REGE AR B BB Non-pledged time deposits with original maturity of
—EAREAGEEREN over three months when acquired with option to
TREFREVELUE AT 308 withdraw upon demand similar to demand deposits
FEHIRE HiTF K 2,236 —
FPHEIR R A IR MER 2% Cash and cash equivalents as stated in the interim
RIS MRS FEY condensed consolidated statement of cash flows 32,887,283 38,661,202
IR RRAR A BT IS AR R 251 Cash and cash equivalents as stated in the interim
WS MREEEY condensed consolidated statement of financial
position 32,887,283 38,661, 202

TEEXEREEERAT —T - FPHRE
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

1. DEER
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20224F6H30H 30 June 2022

1. CORPORATE INFORMATION

China Jinmao Holdings Group Limited (the “Company”) is a limited
liability company incorporated in Hong Kong on 2 June 2004 under
the Hong Kong Companies Ordinance. The registered office of
the Company is located at Rooms 4702-03, 47/F, Office Tower,
Convention Plaza, 1 Harbour Road, Wanchai, Hong Kong. Its shares
have been listed on the Main Board of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) since 17 August 2007.

In the opinion of the directors, the immediate holding company of
the Company is Sinochem Hong Kong (Group) Company Limited,
a company incorporated in Hong Kong, and the ultimate holding
company of the Company is Sinochem Holdings Corporation Ltd.
("Sinochem Holdings”), a company established in the People’s
Republic of China (the “PRC”) and is a state-owned enterprise
under the supervision of the State-owned Assets Supervision and
Administration Commission in the PRC.

The principal activities of the Company and its subsidiaries (the
“Group”) are described in note 4 to the interim condensed
consolidated financial information.

2. BASIS OF PREPARATION

The interim condensed consolidated financial information for the
six months ended 30 June 2022 has been prepared in accordance
with Hong Kong Accounting Standard (“HKAS") 34 Interim Financial
Reporting. The interim condensed consolidated financial information
does not include all the information and disclosures required in the
annual financial statements, and should be read in conjunction with
the Group's annual consolidated financial statements for the year
ended 31 December 2021.

The financial information relating to the year ended 31 December
2021 that is included in the interim condensed consolidated statement
of financial position as comparative information does not constitute
the Company’s statutory annual consolidated financial statements
for that year but is derived from those financial statements. Further
information relating to those statutory financial statements required
to be disclosed in accordance with section 436 of the Hong Kong
Companies Ordinance is as follows:

The Company has delivered the financial statements for the year
ended 31 December 2021 to the Registrar of Companies as required
by section 662(3) of, and Part 3 of Schedule 6 to, the Hong Kong
Companies Ordinance. The Company’s auditor has reported on the
financial statements for the year ended 31 December 2021. The
auditor’s report was unqualified; and did not contain a statement
under sections 406(2), 407(2) or 407(3) of the Hong Kong Companies
Ordinance.
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3. BHBEREENRD
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20224F6H30H 30 June 2022

3. CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

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

BRUGREERL  HE TR IR

358 (BFTA)
FE G £ Y BERR R
F165E (BRTAR)  (EAREAZERIZAT
FHE
FE G £ BRIEEH — BIT

FITRUBRTIR) BHZHEK
BB HREER  BEMIERE LR
2018F 22020 FH15% - EYUH

FREUE HEEAE N
BRU B IREER

%1698 B 5159
FREA G EA
F415% (153T7)

Amendments to Reference to the Conceptual Framework
HKFRS 3

Amendment to Property, Plant and Equipment: Proceeds before
HKAS 16 Intended Use

Amendments to Onerous Contracts — Cost of Fulfilling a
HKAS 37 Contract

Annual Amendments to HKFRS 1, HKFRS 9, Illustrative
Improvements Examples accompanying HKFRS 16, and HKAS
to HKFRSs 41
2018-2020

BIEEEBR B RS RN EE RY SR
o -

(a) EBTHIRELEREIF (BFTA) N
20184 6 AMMH S| AT HEH S ME
ZEW R B AL R B R & R R 2 5 1E
- MBEARBEREEBRE - 256
RN E RV RS R E3N E S
B eERUETEREERBEZA
A2 ERRBIE L —HOIINME R o Z
IMBERIRTE + HRAIEEBR BB E
BISE375 kB8 (BRI EHRERES
8g) - REF21HEEANBERIA
BEmMS  WZESAEBEBELMIE
REELSHRESL  BIERELSMER
LREREIFHNEBESFIZER LS
LRIFE3I7HAES (BBRHERERER
@) 2BF219% > MIFMIIER - It
IN o R EBRIBRBRAEERKE RS
P& MERIGM o AN BRI E M 18 5%
EERTEAMN2022F1 A1 B 2% %AE
MEESH -  BRBRBEENDCES G
PAGFEZSEIHARANNKAEE
BERIAEGE BUHZEFETHASE
B R B TS AR L R S4B W AT ] SO 22 o

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

(@) Amendments to HKFRS 3 replace a reference to the previous
Framework for the Preparation and Presentation of Financial
Statements with a reference to the Conceptual Framework for
Financial Reporting issued in June 2018 without significantly
changing its requirements. The amendments also add to HKFRS
3 an exception to its recognition principle for an entity to refer
to the Conceptual Framework to determine what constitutes an
asset or a liability. The exception specifies that, for liabilities and
contingent liabilities that would be within the scope of HKAS 37
or HK(IFRIC)-Int 21 if they were incurred separately rather than
assumed in a business combination, an entity applying HKFRS 3
should refer to HKAS 37 or HK(IFRIC)-Int 21 respectively instead
of the Conceptual Framework. Furthermore, the amendments
clarify that contingent assets do not qualify for recognition at
the acquisition date. The Group has applied the amendments
prospectively to business combinations that occurred on or after 1
January 2022. As there were no contingent assets, liabilities and
contingent liabilities within the scope of the amendments arising
in the business combination that occurred during the period, the
amendments did not have any impact on the financial position and
performance of the Group.

TEEXEREEERAT —T - FPHRE
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20224F6H30H 30 June 2022

3.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (conTINUED)

(b) Amendments to HKAS 16 prohibit an entity from deducting

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

Amendments to HKAS 37 clarify that for the purpose of assessing
whether a contract is onerous under HKAS 37, the cost of
fulfilling the contract comprises the costs that relate directly to
the contract. Costs that relate directly to a contract include both
the incremental costs of fulfilling that contract (e.g., direct labour
and materials) and an allocation of other costs that relate directly
to fulfilling that contract (e.g., an allocation of the depreciation
charge for an item of property, plant and equipment used in
fulfilling the contract as well as contract management and
supervision costs). General and administrative costs do not relate
directly to a contract and are excluded unless they are explicitly
chargeable to the counterparty under the contract. The Group
has applied the amendments prospectively to contracts for which
it has not yet fulfilled all its obligations at 1 January 2022 and no
onerous contracts were identified. Therefore, the amendments did
not have any impact on the financial position or performance of
the Group.
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20224F6H30H 30 June 2022

3. CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (conTINUED)

(d) Annual Improvements to HKFRSs 2018-2020 sets out amendments
to HKFRS 1, HKFRS 9, lllustrative Examples accompanying HKFRS
16, and HKAS 41. Details of the amendments that are applicable
to the Group are as follows:

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

HKFRS 16 Leases: removes the illustration of payments from
the lessor relating to leasehold improvements in Illustrative
Example 13 accompanying HKFRS 16. This removes potential
confusion regarding the treatment of lease incentives when
applying HKFRS 16.
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20224F6H30H 30 June 2022

4. OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business
units based on the products and services they provide and has four
reportable operating segments as follows:

(a) the city and property development segment develops city
complexes and properties and develops land;

(b) the commercial leasing and retail operations segment leases office
and retail commercial premises;

(c) the hotel operations segment provides hotel accommodation
services, food and beverage; and

(d) the “others” segment mainly comprises the provision of property
management, design and decoration services, and the operation of
an observation deck.

Management monitors the results of the Group’s operating segments
separately for the purpose of making decisions about resources
allocation and performance assessment. Segment performance is
evaluated based on reportable segment profit, which is a measure
of adjusted profit before tax. The adjusted profit before tax is
measured consistently with the Group's profit before tax except that
interest income, other investment income, fair value changes of a
convertible bond and non-lease related finance costs as well as other
unallocated head office and corporate expenses are excluded from
such measurement.

Segment assets exclude derivative financial instruments, deferred
tax assets, prepaid tax, restricted bank balances, cash and cash
equivalents, certain other financial assets and other unallocated head
office and corporate assets.

Segment liabilities exclude derivative financial instruments, interest-
bearing bank and other borrowings and related interest payables, tax
payable, provision for land appreciation tax, deferred tax liabilities
and other unallocated head office and corporate liabilities as these
liabilities are managed on a group basis.
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EZE202266H30HIL<EA

THEREE R BERKE

20224F6H30H 30 June 2022

For the six months ended 30 June 2022

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

4. OPERATING SEGMENT INFORMATION (CONTINUED)

Bmk HEEEER
MERY SEPEER B RS Hity @t
(REER) (REER) (REER) (REER)  (REER)
AR®Tn AR®Tn AR%¥Trn AR¥Tr ARET:
Commercial
City and leasing and
property retail Hotel
development  operations  operations Others Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB‘000 RMB’000 RMB'000 RMB‘000 RMB'000
DEHBA Segment revenue:
RYNERFHE Sales to external customers 24,951,794 719,083 511,895 2,562,221 28,744,993
HEEEE Intersegment sales - 28,239 = 859,071 887,310
24,951,794 747,322 511,895 3,421,292 29,632,303
i Reconciliation:
7 PR SHE H3H Elimination of intersegment sales (887,310)
TN Total revenue 28,744,993
DHEE Segment results 6,518,503 106,272 (141,492) 222,637 6,705,920
#E Reconciliation:
HEEEEE Elimination of intersegment results (379,586)
FIBMA Interest income 1,036,509
R ERA Other investment income 192,637
A EHHAFERRE Fair value loss on a convertible bond (12,076)
CEREMADERST  Corporate and other unallocated
expenses (73,857)
BB Finance costs (other than interest on
(REABMBRIM) lease liabilities) (1,329,873)
AT Profit before tax 6,139,674
FESEREREEBERAT —T - FHhERE
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HZE2021F6A30H /@A

20224F6H30H 30 June 2022

For the six months ended 30 June 2021

4. OPERATING SEGMENT INFORMATION (CONTINUED)

Wik ABEHER
MERE TEPRER N Hity @5t
(Riegk) CREER) (REER) (REER) (REER)
ARETTL AREBTL ARETTL AREFTL ARETL
Commercial
City and leasing and
property retail Hotel
development operations operations Others Total
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
RMB'000 RMB’'000 RMB'000 RMB’000 RMB'000
DEHBA Segment revenue:
mNEEPIHEE Sales to external customers 24,902,201 758,291 861,101 1,934,001 28,455,594
HEEEE Intersegment sales - 24,182 = 719,490 743,672
24,902,201 782,473 861,101 2,653,491 29,199,266
1 - Reconciliation:
o EP S H 8 Elimination of intersegment sales (743,672)
LN Total revenue 28,455,594
DEEE Segment results 6,692,607 1,475,044 66,459 149,916 8,384,026
I - Reconciliation:
HEEEEE Elimination of intersegment results (381,876)
FIEMA Interest income 1,034,087
HAERA Other investment income 396,878
CEREMADEHRST  Corporate and other unallocated
expenses (175,899)
BB Finance costs (other than interest on
(AEEEFBRI)  lease liabilities) (1,515,126)
54 31 1) Profit before tax 7,742,090
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
20224F6H30H 30 June 2022

4, BESHER (2) 4. OPERATING SEGMENT INFORMATION (CONTINUED)
7202266 A30H At 30 June 2022
TR HHEER .
WEMEY TEELEY  BRAE Eff @it
(REER) (REER) (REER) (RIBERZ) (REERZ)
ARETT AR%Tn AR¥Tr AR¥Tr ARETx:
Commercial
City and leasing and
property retail Hotel
development  operations  operations Others Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ﬁ*“BﬁE Segment assets 377,656,353 45,707,345 13,651,701 13,003,879 450,019,278
& Reconciliation:
’\*Bfaﬁéff:ﬂﬁﬁ Elimination of intersegment assets (142,921,214)
TEREMADEEE Corporate and other unallocated
assets 124,744,499
EEBE Total assets 431,842,563
pi U Segment liabilities 231,699,236 13,521,505 6,909,134 10,649,444 262,779,319
I - Reconciliation:
Db & EE Elimination of intersegment liabilities (130,353,554)
CEREMADERRE  Corporate and other unallocated
liabilities 188,023,010
aR4AE Total liabilities 320,448,775
M2021412 A31H At 31 December 2021
pmk EEEER \
MERE TERZEE  ERAY Hf G
(&E=) (&EZ) (&E=7) (&&7) (&&7)
ARETT ARETT ARETT ARETT ARETR
Commercial
Cityand  leasing and
property retail Hotel
development operations operations Others Total
(Audited) (Audited) (Audited) (Audited) (Audited)
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ﬁﬁﬁﬁﬁ Segment assets 366,202,368 41,876,423 14,274,765 10,708,620 433,062,176
#ik Reconciliation:
D Fiéé;ﬁﬁ \ Elimination of intersegment assets (146,214,491)
PEREMADEEE Corporate and other unallocated
assets 125,154,619
EERE Total assets 412,002,304
SBaE Segment liabilities 234,499,175 10,276,742 6,151,165 7,953,510 258,880,592
Bk - Reconciliation:
HEEAELHH Elimination of intersegment liabilities (132,886,946)
CEREMADERRE  Corporate and other unallocated
liabilities 179,215,030
afEaE Total liabilities 305,208,676
THSEZREEERAT —T - —FHHRE
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
20224F6H30H 30 June 2022

5 WA 5. REVENUE
AEENBADITWT An analysis of the Group's revenue is as follows:
HZE6H30HIE/NAA
For the six months ended 30 June
2022 20214
(REBEZ) (REFEZ)
ARET ARETIT
2022 2021
(Unaudited) (Unaudited)
RMB’000 RMB'000
BEFEEHIPA Revenue from contracts with customers 28,025,910 27,697,303
H b AR A Revenue from other sources
e WA LRzE Gross rental income 719,083 758,291
28,744,993 28,455,594

BEFEHRABIUA 7 FFEH

contracts with customers

Disaggregated revenue information for revenue from

EZE202256HA30HLLA<EA For the six months ended 30 June 2022
Wk
Lk BERE Hity @5t
(REER) (RBER) (RBER)  (REEHK)
AR¥TR ARBTR AR¥Tn ARETR
City and
property Hotel
a8 Segments development  operations Others Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB’000 RMB’000 RMB’000 RMB’000
B R &R Types of goods or services
BRTMEHEE Sale of completed properties 22,030,936 - - 22,030,936
TR B Land development 2,920,858 - - 2,920,858
BELE Hotel operations - 511,895 - 511,895
Hith Others - - 2,562,221 2,562,221
ERAHIRA BT Total revenue from contracts with customers 24,951,794 511,895 2,562,221 28,025,910
WA TR Timing of revenue recognition
R—{ERHELNEY Goods transferred at a point of time 24,951,794 - - 24,951,794
CASIHE tealiv s Services transferred over time = 511,895 2,562,221 3,074,116
ZRFAHRA RS Total revenue from contracts with customers 24,951,794 511,895 2,562,221 28,025,910
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5. WA (&)

20224F6H30H 30 June 2022

5. REVENUE (conTINUED)

EFEHRARKBRA S IFER (&) Disaggregated revenue information for revenue from
contracts with customers (continued)

HZE2021F6 A30HE/5EA

For the six months ended 30 June 2021

Rk
MERE BIELE Hith #at
(RggER) (REER) (REBKR) (REER)
ARETT ARETRT ARETT ARETT
City and
property Hotel
2 Segments development operations Others Total
(Unaudited)  (Unaudited) (Unaudited)  (Unaudited)
RMB'000 RMB'000 RMB'000 RMB'000
BN R & Types of goods or services
BRINEHEE Sale of completed properties 21,450,867 = - 21,450,867
TR Land development 3,451,334 = = 3,451,334
BELE Hotel operations = 861,101 = 861,101
it Others - - 1,934,001 1,934,001
EFAHIRA BT Total revenue from contracts with customers 24,902,201 861,101 1,934,001 27,697,303
WA R Timing of revenue recognition
R—{ERHELNEY Goods transferred at a point of time 24,902,201 = - 24,902,201
RERS RIS 1 RS Services transferred over time - 861,101 1,934,001 2,795,102
LSRR oL N Total revenue from contracts with customers 24,902,201 861,101 1,934,001 27,697,303

FESEREREEBERAT —T - FHhERE



5. WA (&)

BEFEHNWMABBAZIFEHR (8)

NTREFEHNRARDHERANMEES

THIE AR S M E R MR

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
20224F6H30H 30 June 2022

5. REVENUE (conTINUED)

contracts with customers (continued)

Disaggregated revenue information for revenue from

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

R EER customers to the amounts disclosed in the segment information:
HZE2022F6H830H <A For the six months ended 30 June 2022
Hmk
ek G RE Hftr @t
(REER) (RESER) (REER) (RISER)
AR¥ETRT AR®Tn AR%®Tn AR%Tn
City and
property Hotel
a8 Segments development  operations Others Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB'000 RMB'000 RMB'000 RMB'000
EERHBA Revenue from contracts with customers:
FINEEFHE Sales to external customers 24,951,794 511,895 2,562,221 28,025,910
DEEHE Intersegment sales - - 859,071 859,071
24,951,794 511,895 3,421,292 28,884,981
LR &k Intersegment adjustments and eliminations = = (859,071) (859,071)
BEAKRA L Total revenue from contracts with customers 24,951,794 511,895 2,562,221 28,025,910
HZE2021%F6A30H IE/NEA For the six months ended 30 June 2021
Wk
MEFRE G Hity #@ar
(REBER) (REER) (REER) (REEZ)
AREFT ARE®ETT ARE®ETT ARETR
City and
property Hotel
2 Segments development operations Others Total
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
RMB'000 RMB'000 RMB'000 RMB'000
EEAHWA Revenue from contracts with customers:
MINERPIHE Sales to external customers 24,902,201 861,101 1,934,001 27,697,303
DEEEE Intersegment sales = = 719,490 719,490
24,902,201 861,101 2,653,491 28,416,793
7B R B 8 Intersegment adjustments and eliminations = S (719,490) (719,490)
LS ONE Total revenue from contracts with customers 24,902,201 861,101 1,934,001 27,697,303
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H At YA F W 2 6. OTHER INCOME AND GAINS
HZE6A30HIENEA
For the six months ended 30 June
ffaE 20224 20214
(REER) (REEEZ)
AR® T ARETT
Notes 2022 2021
(Unaudited) (Unaudited)
RMB’000 RMB'000
Hiplr A Other income
FEMA Interest Income 1,036,509 1,034,087
E i WA Other investment income 192,637 396,878
IR e B Government grants* 65,420 88,936
BH2WA Default penalty income 26,517 16,461
1,321,083 1,536,362
& Gains
REMERNDFE RS Fair value gains on investment properties 2,723 1,127,646
REBE FFERET =T Gain on remeasurement of the existing
GE AR REE AR equity interests in joint ventures and
A MR 2 e associates upon business combination 511,897 238,846
S REEEMN QAR Fair value gains on financial assets 1,251,330 =
HE—EFA R Gain on disposal of a subsidiary 22 60,665 63,733
HERE W Gain on bargain purchase 21 26,468 93,022
HERE &R AIRE MK Gain on disposal of investments in joint
ventures - 394,803
BB — R E AR Gain on acquisition of an associate - 1,660,284
BUB A & A Rl e Gain on de-registration of joint ventures - 2,449
A, Others 94,041 81,116
1,947,124 3,661,899
3,268,207 5,198,261
* o ZNER B R AR AP B K B [ O T AR SRS T *  Various government grants have been received from the relevant authorities for
EREREZZEBRNHE - BERBZEHE the Group’s businesses conducted in certain cities in Mainland China. There are no

B AR R GRS IF TR B IR -

unfulfilled conditions or contingencies relating to these grants.

FESEREREEBERAT —T - FHhERE
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7. MEKA 7. FINANCE COSTS
HZE6H30HIENEA
For the six months ended 30 June
20224 20214
(RIBER) (REEEZ)
AR® T ARET T
2022 2021
(Unaudited) (Unaudited)
RMB’000 RMB'000
IRITER R EMERF S Interest on bank and other borrowings 2,213,788 2,226,155
FERHF 1 B FE AR AR R A0 Interest on amounts due to non-controlling
F = HIEF B shareholders of subsidiaries and third
parties 251,672 216,222
R RZRFRRFKIEFE (HFE25(a)) Interest on amounts due to fellow
subsidiaries (note 25(a)) 48,989 82,045
S EEER AR RIEF B Interest on amounts due to the immediate
(Kf5E25(a)) holding company (note 25(a)) 106,005 84,228
FEA — [ AR AR A B R F) 2 Interest on an amount due to an
(KfsE25(a)) intermediate holding company (note 25(a)) 232,660 252,912
e A& A RFIEHE (Mi7E25(a))  Interest on amounts due to joint ventures
(note 25(a)) 79,328 141,891
FEfTEE S A B IER S (Mf5E25(a))  Interest on amounts due to associates
(note 25(a)) 43,509 122,709
fEft = 2R R ZIER L (Mf5£25(a))  Interest on amounts due to a substantial
shareholder (note 25(a)) 6,789 3,046
HEBERE Interest on lease liabilities 25,161 17,839
N Total interest expense 3,007,901 3,147,047
W BRI ERIFE Less: Interest capitalised (1,652,867) (1,614,082)
1,355,034 1,532,965
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8. B0 FE 8. PROFIT BEFORE TAX
REBEBBRIFEE MR TH5I8 The Group's profit before tax is arrived at after charging:
HZE6A30HIENEA
For the six months ended 30 June
20224 20214
(REERZ) (REEEZ)
AR¥T T ARETTT
2022 2021
(Unaudited) (Unaudited)
RMB’'000 RMB'000
EEMEMA Cost of properties sold 19,091,996 18,855,441
b )L I Cost of land development 1,203,039 1,939,340
Pt AR TS A AN Cost of services provided 2,224,946 1,887,118
M - BEREEITE Depreciation of property, plant and
equipment 301,724 220,867
B A EEHE Amortisation of intangible assets 16,563 10,490
CREEENE Depreciation of right-of-use assets 81,158 97,776
HEWE BEMZBELBRKEIE*  Loss on disposal of items of property, plant
and equipment* 364 17,059
FEWE 5 BR BB E * Impairment of trade receivables* = 139
AR E AR A FEE 18 Fair value loss on a convertible bond* 12,076 =
* ZEEEGAHBSABEERATHEMERKRER *  These items are included in “other expenses and losses, net” in the condensed
FRIET o consolidated statement of profit or loss.
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9. FTBH 9. INCOME TAX
HZE6H30HIENEA
For the six months ended 30 June
20224 20214
(REEZ) (REFEZ)
AR® T ARET T
2022 2021
(Unaudited) (Unaudited)
RMB’000 RMB'000
BN ER Current
Rl RIS PRC corporate income tax 1,285,848 892,290
A B I PRC land appreciation tax 478,904 572,670
1,764,752 1,464,960
IRAE Deferred 241,622 466,236
AEARIA S M 4R RE Total tax charge for the period 2,006,374 1,931,196
EEBFEH Hong Kong profits tax

HRAEBRBEANTEETBSELTMRE
REFE (B E2021%6 A308 IE/NEA :
) MATEET IR B BRI SRIERE -

i B 1 E P18 #
RRECERSHRINIERNEENTETRRN
B ER T A AR R 25% (H 2202146
HA30B1ENMER : 25%) sHRER - KEEH
Hp—XRFRAIFAEPBAREZ S FHe
EEWR  HERBHRARTZTARIZESR
TEMSHRER15% °

B + e S E ([ L B EH )

BIFMN19944F1 A1 B AR T EARLH
BN 3R E R B A TR MBI A iR 1995 4F 1 H 27
B AR R EE A R RN £ 12 E 5 1715
PIEEMAGIETE - A1994F1 18R -
EPBRAEEEEHNENEELENAERK
= AR T HEERNISERD (BMEEY
EMBRERBIEEERANMTEERE
TEMEETNBEEZE) ENF30%E60%
HIRER R - S LI ER o

No provision for Hong Kong profits tax has been made as the Group
did not generate any assessable profits arising in Hong Kong during
the period (six months ended 30 June 2021: Nil).

PRC corporate income tax

PRC corporate income tax has been provided at the rate of 25%
(six months ended 30 June 2021: 25%) on the taxable profits of
the Group’s PRC subsidiaries during the period. One of the Group's
subsidiaries is qualified as high-tech enterprises in Mainland China,
and the relevant tax authorities have granted the subsidiary a
preferential corporate income tax rate of 15%.

PRC land appreciation tax (“LAT")

According to the requirements of the Provisional Regulations of the
PRC on LAT (FREARLFE L+ IEERE1TIEH]) effective from
1 January 1994, and the Detailed Implementation Rules on the
Provisional Regulations of the PRC on LAT (FF#E A RAME L i1
BERETIROIERAAA]) effective from 27 January 1995, all gains
arising from a transfer of real estate property in Mainland China
effective from 1 January 1994 are subject to LAT at progressive rates
ranging from 30% to 60% on the appreciation of land value, being
the proceeds from the sale of properties less deductible expenditures
including borrowing costs and all property development expenditures.
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10. iR B 10.DIVIDENDS
HZE6H30HIE/NAA
For the six months ended 30 June
20225 20214
(REEZR) (REEFEZ)
AR T ARETIT
2022 2021
(Unaudited) (Unaudited)
RMB'000 RMB'000
BORPHAR B — SR ERRIBL Proposed interim dividend — HK9 cents (2021
(2021 F R HARR B 127810) interim dividend: HK12 cents) per ordinary
share 999,781 1,269,718

FEIRE

MR2022F8A30BERTHNESZS S H
EERAMBRERMNTHEESREBRE
9l (B =2021F6 A30H L@ A :
12784L) - 55X AR 999,781,0007T
(BZ=20215F6 A30B1IEAEA : ARKE
1,269,718,0007T) ° #tJ& P HHA% B 37 £ 7%
20226 A30BHRARRE -

HEY 7RI 2 K 3245 5 IR 2

R20229F3 8108 ' EEHNE2EW
BRARAISCEXWERBERBRO AR A A
(TERBI)HEBEBRRESB ML
M(TEWMI)ME r EMARAEEK
X EH 191,680,031 K& XREE B
BB IE ([FADIE]) - BRAFE
A% 1,560,275,000 C (HHERARE
1,259,142,0007T) © TR ELXRIEHIE X
AHBEETRBELL 14THE -

REMEERDIKE @ @XREKEERR T
HH67.28% KB AR -

Interim dividend

At a meeting of the board of directors held on 30 August 2022, the
directors resolved to pay interim dividend of HK9 cents (six months
ended 30 June 2021: HK12 cents) per ordinary share to shareholders,
amounting to a total of approximately RMB999,781,000 (six months
ended 30 June 2021: RMB1,269,718,000). The proposed interim
dividend was not recognised as a liability as at 30 June 2022.

Special dividend by mean of distribution in specie

On 10 March 2022, in connection of the listing of ordinary shares
of Jinmao Property Services Co., Limited (“Jinmao Services”), a then
wholly-owned subsidiary, on the Hong Kong Stock Exchange (the
“Listing”), a distribution in specie of 191,680,031 ordinary shares
of Jinmao Services was made to the qualifying shareholders of
the Company (the “Special Distribution”) with a total fair value of
HK$1,560,275,000 (equivalent to RMB1,259,142,000), which is based
on Jinmao Services' initial public offering price of HK$8.14 per share.

Subsequent to the Listing and the Special Distribution, Jinmao Services
became a 67.28% owned subsidiary of the Company.

TEEXEREEERAT —T - FPHRE
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SREARFTDBES AR BERERFESR
ABAG A ERFE R AN EE 31T T AR hn i
#H8012,689,490,521 % (B = 202146 A30
BIE/NMEA : 12,695,735,4840%) matE -

AEEREIRFIRES A ANEBRERSS
B ARSI E - EHE RN LR
R 45 B P A 3T AR AR 0 3
MEBTEBREE « N REREABHE
S5 18108 SR B4 5 R R 7 B 17 O R R LR
T -

BRERNREFRMNIRBEATBIRE ¢

20224F6H30H 30 June 2022

11.EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic earnings per share amount for the
period is based on the profit for the period attributable to ordinary
equity holders of the parent, and the weighted average number of
ordinary shares of 12,689,490,521 (six months ended 30 June 2021:
12,695,735,484) in issue during the period.

The calculation of the diluted earnings per share amount for the
period is based on the profit for the period attributable to ordinary
equity holders of the parent. The weighted average number of
ordinary shares used in the calculation is the number of ordinary
shares in issue during the period, as used in the basic earnings per
share calculation, and the weighted average number of ordinary
shares assumed to have been issued on the deemed conversion of the
Group's share options into ordinary shares.

The calculations of basic and diluted earnings per share are based on:

EHZE6A30RLEAEA
For the six months ended 30 June
2022% 20214
(REBER) (REEEZ)
ARET T AREBTIT
2022 2021
(Unaudited) (Unaudited)
RMB’'000 RMB'000
&7 Earnings
F{EsTE SR ELRET 2 Profit attributable to ordinary equity holders
AR EREREE A of the parent used in the basic earnings
FEMLFIE per share calculation 2,570,866 4,301,004
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20224F6H30H 30 June 2022

11.EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT
(CONTINUED)

R EE
HZE6H30HIFNEA
Number of shares
For the six months ended 30 June

2022% 20214
(REERZ) (REERZ)
2022 2021
(Unaudited) (Unaudited)

gl Shares

Weighted average number of ordinary
shares in issue during the period used in
the basic earnings per share calculation

Effect of dilution — weighted average

RERtEBRERBANAA
B RITE BAINE 2

BEFE - TRRNINETIOH

12,689,490,521 12,695,735,484

number of ordinary shares:

el

Share options

7,263,692 21,018,012

12,696,754,213 12,716,753,496

12.9% - BERRE

HZE2022F6A3081LAEA - X&EEH
EYE - BERREEENBRARBARE
523,862,000t (12202146 A30H kX
A : AR¥244,486,0007T) ° ﬁﬁtﬁ%ﬂh&
HWE  BEMREEENEREDFES LA
R#577,0007T (82202146 308 1E/X
@A : AR%32,932,0007T) °

B.ERPLHE

BRT LB RSB BRI
ZIAR ([ZFEA ) WIEBE KA - LB
A REBEHEERREMATIHEZKA -
BERAEEYBEREEZ N AA ST
A ARERERERZFEENIIHE
BERAKBEERBAREMERTIZETE
EREBIR BEUHHTBRNEEZFHR
B AEEEEE T BPARRLTAEE
A o

TEEREREEERAR

12.PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2022, the Group had additions
of property, plant and equipment at a total cost of RMB523,862,000
(six months ended 30 June 2021: RMB244,486,000), and disposed of
or wrote off items of property, plant and equipment with a total net
carrying amount of RMB577,000 (six months ended 30 June 2021:
RMB32,932,000).

13.LAND UNDER DEVELOPMENT

Land under development represents the project cost, land requisition
cost, compensation cost and other preliminary infrastructure costs
in relation to the Group’s land development projects in Mainland
China (the “Projects”). Though the Group does not have the
ownership title or land use right to such land, the Group is given
the right to carry out construction and preparation works in respect
of land infrastructure and ancillary public facilities as well as other
development works in the Projects. When the land plots are sold by
the local government, the Group is entitled to receive from the local
authorities the land development fee.

R _FHhEmE
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14. TRADE RECEIVABLES

2022 20214

6830H 12A31H

(REER) (&&= =Z)

ARET T ARETT

30 June 31 December

2022 2021

(Unaudited) (Audited)

RMB’000 RMB’000

FEWE S BRR Trade receivables 2,118,298 2,109,601
RIE Impairment (27,631) (27,631)
2,090,667 2,081,970

EHENEZREDRIEABEEEBRNG
FUER - BEAAREBEEEZFIRFUEE -
REMEMRENEZGEREIEREERK
HoEHEP—RBFERENK - FEH—
BRE—ZEZ=EH  HREIEXFAUKZALE
REANEAA - BREFPUREREER

AR B BN R HT BR AR H2 5l LR (B8 FE UK »
SREEETHMENGS  EX LM EIR
AEAEENEKE 5 KRS R TRERER
F - #EERRETREELTEE - AEE
W ELEWE B ERIT A EMERRK
HiEREEM - BKE ZRKATEH

=1

o

Consideration in respect of properties sold is receivable in accordance
with the terms of the related sale and purchase agreements, whilst the
Group's trading terms with its customers in relation to the provision
of hotel, decoration and other services are mainly on credit, except
for new customers, where payment in advance is normally required.
The credit period is generally one to three months, extending up to
six months for major customers. Each customer has a maximum credit
limit.

The Group seeks to maintain strict control over its outstanding
receivables and balances are reviewed regularly by senior
management. In view of the aforementioned and the fact that the
Group's trade receivables relate to diversified customers, there is
no significant concentration of credit risk. The Group does not hold
any collateral or other credit enhancements over its trade receivable
balances. Trade receivables are non-interest-bearing.
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14.FBEWNE SRR (&) 14. TRADE RECEIVABLES (CONTINUED)

REBEER - RIBEZEZH A RFEERED An ageing analysis of the trade receivables as at the end of the
FEWE SRFERR DT ¢ reporting period, based on the invoice date and net of loss allowance,

is as follows:
20224 20214
6 H30H 12A31H
(REFEX) (& T%)
AR¥ T ARET T
30 June 31 December
2022 2021
(Unaudited) (Audited)
RMB’000 RMB’000
1MER A Within 1 month 252,012 1,197,902
1Z231@AH 1 to 3 months 160,104 145,350
4%z 618 H 4 to 6 months 200,856 148,740
6EAZE1E 6 months to 1 year 1,048,927 494,784
1A Over 1 year 428,768 95,194
2,090,667 2,081,970

BLEREERRSEEVYRZRGEIE 15.CASH AND CASH EQUIVALENTS AND RESTRICTED

THER BANK BALANCES

20224 20214
6830H 12A31H
(REER) (B E=Z)
AR¥ET T ARETIT
30 June 31 December
2022 2021
(Unaudited) (Audited)
RMB’000 RMB’000
RE IR TREBR Cash and bank balances 32,845,834 30,984,729
TE HATF 5K Time deposits 9,475,765 8,759,700
42,321,599 39,744,429

VA Less:
SREIRITES Restricted bank balances (9,434,316) (8,693,792)
REMREEFED Cash and cash equivalents 32,887,283 31,050,637

MR2022%F6 A30H @ ZRFIRITHE & As at 30 June 2022, restricted bank balances included the regulated
BRERIEENVEREMNSREARE pre-sales proceeds of properties of RMB7,371,316,000 (31 December

7,371,316,0007T (20214612 A31H : AR 2021: RMB6,980,418,000).

#6,980,418,0007T) °
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20224F6H30H 30 June 2022

16. ENEZRARERE

RI|BEHR - RIBZZAHNENEZRK

16. TRADE AND BILLS PAYABLES

An aged analysis of the trade and bills payables as at the end of the

REBNRRITWAT reporting period, based on the invoice date, is as follows:
2022 20214
6H30H 12A31H
(REERX) (&E%)
AR®T T ARETTT
30 June 31 December
2022 2021
(Unaudited) (Audited)
RMB’000 RMB'000
P EFE AR B iR 2K ERE Within 1 year or on demand 25,216,828 26,475,543
1A F Over 1 year 4,355,794 2,476,019
29,572,622 28,951,562
17. b B OB R FE ST FRIB 17.0THER PAYABLES AND ACCRUALS
20224 20214
6H30H 128318
(REEEX) (&%)
AR®T T AREFIT
30 June 31 December
2022 2021
(Unaudited) (Audited)
RMB’000 RMB'000
A e3R8 * Other payables* 19,583,517 18,392,754
T8 UL FRIE Receipts in advance 3,447,470 2,551,602
EHBEE Contract liabilities 83,517,246 78,213,782
fEET R A Accruals 231,277 218,956
JE A< FE4%E I AR 3R 3R IR Due to non-controlling shareholders 3,299,408 4,390,261
FEAT FEAE B R IR B Dividend payable to non-controlling
shareholders 33,627 33,627
FEIEUA Deferred revenue 911,883 781,743
BRE(E Carrying amount 111,024,428 104,582,725
ENERER S Current portion 110,468,378 103,811,166
JEBNHERER 5> Non-current portion 556,050 771,559
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17. Bt EE A RIB N FEFHFE ()

20224F6H30H 30 June 2022

17.0THER PAYABLES AND ACCRUALS (CONTINUED)

BEE - Note:
BRBENFBOT : Details of contract liabilities are as follows:
20226 H30H 202112 H31H
(REER) (&%)
ARET T AREBT T
30 June 31 December
2022 2021
(Unaudited) (Audited)
RMB’000 RMB'000
& P YER R A HR TR ORRIE - Short-term advances received from customers:
YIEHEE Sale of properties 81,821,730 77,681,366
+ s pE Land development 1,147,045 -
B G Hotel operations 56,980 82,240
Hitp Others 491,491 450,176
ARAERE Total contract liabilities 83,517,246 78,213,782

18.

R2022F6 A30R F EtwENREFBEEHE
EMEBRZEER ([EBEH])HAARE
7,363,956,0007C (2021412 B31H : ARK
6,861,506,0007T) ° FEFTIEER Y2 2 15 6l 4
ERAE P RERBARER -

FTERITERREMER

1K2022%6 A30HEF BIRTTE R E M fE 5K
BIEE 202246 B30 8 IF/5E A TR E
K ARES EREEAZEERTFHEED

T~

(a)

MR2022F2A16H ' L BEEKREE
BEBEABRAR([EEE£EK] &2
AIZEMBAR) BITASEAARKE
1,800,000,000 TR A RIESH ° ZF A A
BEHFEER  BRASTF @ HEMFFE
3.20%FFE - EESKRERARZEF
X MEFFEAGERET AR
FIFEREEEER LESEXERZ
EREES -

M2022F3 A48  HFENXRBRER QA
(ARRIZEWNBAR) BITASREA
200,000,000 E T B EREBLERE - %
EERRAIFIIEEAFFEL40%
AT o

*  The value added taxes (“VAT") relating to pre-sale of properties are included in
other payables as at 30 June 2022 amounting to approximately RMB7,363,956,000
(31 December 2021: RMB6,861,506,000). VAT payable is recognised when or as the
control of the properties is transferred to customers and revenue is recognised.

18.INTEREST-BEARING BANK AND OTHER
BORROWINGS

Included in the interest-bearing bank and other borrowings as at 30
June 2022 are unsecured corporate bonds, guaranteed senior notes,
and medium-term notes issued during the six months ended 30 June
2022 as follows:

(@) On 16 February 2022, corporate bonds with a principal amount of
RMB1,800,000,000 were issued by Shanghai Jinmao Investment
Management Group Co., Ltd., (“Shanghai Jinmao"”), a wholly-
owned subsidiary of the Company. The corporate bonds are
unsecured and have a term of 5 years and are interest-bearing at
coupon rate of 3.20% per annum. Shanghai Jinmao is entitled to
adjust the coupon rate and the bondholders are entitled to sell
back the corporate bonds to Shanghai Jinmao at the end of the
third year from the issuance date at par value.

(b) On 4 March 2022, guaranteed senior notes with a total principal
amount of US$200,000,000 were issued by Franshion Brilliant
Limited, a wholly-owned subsidiary of the Company. The notes
have a term of 3 years and are interest-bearing at coupon rate of
4.40% per annum.

TEEXEREEERAT —T - FPHRE
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STERITERREMER @)

M2022%3H228 » FENBARADA
1T BB /150,000,000 E TTH A &
REAZRE ZESZRIRBIFWIRE
HEMELA40%FE - ZEEHRDHET
EYRARATIN20229F3 A48 &1TH
BEERZEA I HAKE KT -

M2022%3H25H © EB&EBETAS
A AR 1,500,000,000 TH) A BIE
% ZENRIEHFEER  HIRASTE
BREMEMFEFEKIS0%TE - EFEEXE
BRAERZREANE  MEFFBEABER
BITHBR E = FARMIEAER L
BEERERNZERAES -

M2022F6 A18 - AEISK (£E)HE
RAR(ARBIZEKBAR) BITAS
@EE A AR 800,000,000 T Hy R HAZE
B ZSHHERBRAIFWIRERMF
M3 25% 58 °

M2022F6 A30H  FEE X (&
B)ERAREZETASREARARK
800,000,000 CHF HAE & - 25+ B
Z=RHRAIFEWIREEFEFE3.40%:t

B o
o

20224F6H30H 30 June 2022

18.INTEREST-BEARING BANK AND OTHER

(©

BORROWINGS (CONTINUED)

On 22 March 2022, guaranteed senior notes were issued by
Franshion Brilliant Limited with a total principal amount of
US$150,000,000. The notes have a term of 3 years and interest-
bearing at coupon rate of 4.40% per annum. These notes have
been consolidated and form a single series with the senior
guaranteed notes issued by Franshion Brilliant Limited on 4 March
2022.

(d) On 25 March 2022, corporate bonds with a total principal amount

of RMB1,500,000,000 were issued by Shanghai Jinmao. The
corporate bonds are unsecured and have a term of 5 years and are
interest-bearing at coupon rate of 3.50% per annum. Shanghai
Jinmao is entitled to adjust the coupon rate and the bondholders
are entitled to sell back the corporate bonds to Shanghai Jinmao
at the end of the third year from the issuance date at par value.

(e) On 1 June 2022, medium-term notes with a total principal amount

of RMB800,000,000 were issued by China Jin Mao (Group)
Company Limited, a wholly-owned subsidiary of the Company.
The medium-term notes have a term of 3 years and are interest-
bearing at coupon rate of 3.25% per annum.

On 30 June 2022, medium-term notes with a total principal
amount of RMB800,000,000 were issued by China Jin Mao (Group)
Company Limited. The medium-term notes have a term of 3 years
and are interest-bearing at coupon rate of 3.40% per annum.

INTERIM REPORT 2022 CHINA JINMAO HOLDINGS GROUP LIMITED

97



98

19.kEEARTH

(a)2017 FRRERKBEERE 5

R2017F1 178 - FEXBERAREST
R A497,615,000F T (HHERHARE
3,433,145,0007T) BN € %8500,000,0003%
JLRY99.523% KR RIERKBEEARFES o B
THBEER ZKAA3,862,000% T (FHE
R AR 26,645,0007T) °

BAETH2017F1 5178 (BF%8) K@
B IkEFF5.75% WD ROEF - BR
FF1A17BRE7TAV7TBEEFEI - BT
ATREBE I BERATEREEFHEREE
DR © BT AREIZEE D 23 MmIERLH

o

g ©

M2022F1 8188 AEBELOAEEAS
500,000,000 LK) 2017 IR RIERKEE

R2017F11A68 » FEXBER AT T
44 %8/5300,000,000E T (HERARE
1,987,410,0007T) KR AR JE IR K A B A FE
%o BITHBEERSKAA196,000% T
(FEHERK ARE1,296,0007T) °

FBHBTHE2018F5 60 (BiE#%H) KA
Ao REFFAL.875% WD IRHEF - 78
REBFESHA6ER11 A6BEEEINA - 31T
ATIZHBH RS EEEREEF EREE
DR o FH A IREIT AR HE D 2 518 FE 5

5 ©

20224F6H30H 30 June 2022

19.PERPETUAL CAPITAL INSTRUMENTS

(a)2017 Subordinate Guaranteed Perpetual Capital
Securities

On 17 January 2017, Franshion Brilliant Limited issued the
subordinate guaranteed perpetual capital securities with an amount
of US$497,615,000 (equivalent to approximately RMB3,433,145,000),
at 99.523% of the principal amount of US$500,000,000. The
direct transaction costs attributable to the issuance amounted to
US$3,862,000 (equivalent to approximately RMB26,645,000).

The securities confer a right to receive distributions at the applicable
distribution rate of 5.75% per annum from and including 17 January
2017, payable semi-annually on January 17 and July 17 of each year.
The issuer may, at its sole discretion, elect to defer a distribution
pursuant to the terms of the securities. The securities may be
redeemed at the option of the issuer, in whole but not in part.

On 18 January 2022, the Group redeemed the 2017 Subordinate
Guaranteed Perpetual Capital Securities with a principal amount of
Us$500,000,000.

On 6 November 2017, Franshion Brilliant Limited issued the
subordinate guaranteed perpetual capital securities with an aggregate
principal amount of US$300,000,000 (equivalent to approximately
RMB1,987,410,000). The direct transaction costs attributable to the
issuance amounted to US$196,000 (equivalent to approximately
RMB1,296,000).

The securities confer a right to receive distributions at the applicable
distribution rate of 4.875% per annum from and including 6 May
2018, payable semi-annually on May 6 and November 6 of each year.
The issuer may, at its sole discretion, elect to defer a distribution
pursuant to the terms of the securities. The securities may be
redeemed at the option of the issuer, in whole but not in part.
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19.PERPETUAL CAPITAL INSTRUMENTS (CONTINUED)

(b)2017 Senior Guaranteed Perpetual Capital Securities

On 3 July 2017, Franshion Brilliant Limited issued the senior
guaranteed perpetual capital securities in an aggregate principal
amount of US$300,000,000 (equivalent to approximately
RMB2,033,160,000). On 1 September 2017, Franshion Brilliant Limited
completed another issue of the senior guaranteed perpetual capital
securities with a principal amount of US$200,182,000 (equivalent
to RMB1,319,380,000), at 100.091% of the principal amount of
US$200,000,000 and an accrued distribution of US$1,289,000
(equivalent to RMB8,495,000) compensated from the bankers.

The securities confer a right to receive distribution at 4.00% per
annum payable semi-annually in arrears beginning on 3 January
2018 with no stated maturity date. The transaction costs related
to the issuance were approximately US$1,735,000 (equivalent to
RMB11,566,000).

(c) 2019 Subordinate Guaranteed Perpetual Capital
Securities

On 6 December 2019, Franshion Brilliant Limited issued the
subordinate guaranteed perpetual capital securities with an aggregate
principal amount of US$400,000,000 (equivalent to approximately
RMB2,815,320,000). The direct transaction costs attributable to the
issuance amounted to US$759,000 (equivalent to approximately
RMB5,340,000).

The securities confer a right to receive distributions at the applicable
distribution rate of 7.125% per annum from and including 6 June
2020, payable semi-annually on 6 June and 6 December of each year.
The issuer may, at its sole discretion, elect to defer a distribution
pursuant to the terms of the securities. The securities may be
redeemed at the option of the issuer, in whole but not in part.

(d)2020 Sinochem Corporation Perpetual Debts

On 14 December 2020, Jinmao Investment Management (Tianjin)
Co., Ltd. entered into a perpetual debt agreement, in an aggregate
principal amount of RMB5,000,000,000 with its intermediate
holding company, Sinochem Corporation. The debts confer a right to
receive distribution at 4.95% per annum payable annually in arrears
beginning on 14 December 2021. Jinmao Investment Management
(Tianjin) Co., Ltd., may at its sole discretion, elect to defer a
distribution pursuant to the terms of the debts.
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19.PERPETUAL CAPITAL INSTRUMENTS (CONTINUED)

(e)2021 Subordinate Guaranteed Perpetual Capital
Securities

On 8 February 2021, Franshion Brilliant Limited issued the
subordinate guaranteed perpetual capital securities with an aggregate
principal amount of US$500,000,000 (equivalent to approximately
RMB3,233,900,000). The direct transaction costs attributable to the
issuance amounted to US$1,342,000 (equivalent to approximately
RMB8,681,000).

The securities confer a right to receive distributions at the applicable
distribution rate of 6.00% per annum from and including 8 August
2021, payable semi-annually on 8 February and 8 August of each
year. The issuer may, at its sole discretion, elect to defer a distribution
pursuant to the terms of the securities. The securities may be
redeemed at the option of the issuer, in whole but not in part.

(f) 2021 Yangguang Guaranteed Perpetual Debts

On 29 June 2021, Suzhou Yongmao Properties Limited, a
wholly-owned subsidiary of the Company, entered into a
perpetual debt agreement, in an aggregate principal amount of
RMB1,000,000,000 with Yangguang Asset Management Co., Ltd.. The
debts are Guaranteed by Shanghai Jinmao Investment Management
Group Co., Ltd.. The debts confer a right to receive distribution at
5.40% per annum from and including 20 September 2021, payable
quarterly on 20 March, 20 June, 20 September and 20 December
of each year. The Group may at its sole discretion, elect to defer a
distribution pursuant to the terms of the debts.

In the opinion of the directors, the Group is able to control the
delivery of cash or other financial assets to the holders of the
perpetual capital instruments in (a) to (f) above due to redemption
other than an unforeseen liquidation of the Company or the issuers.
Accordingly, these securities are classified as equity instruments.

20.SHARE OPTION SCHEME

2007 Scheme

The Company operated a share option scheme (the “2007 Scheme”)
for the purpose of providing incentives and rewards to eligible
participants who contributed to the success of the Group’s operations.
Eligible participants of the 2007 Scheme include the Company’s
executive and non-executive directors and the Group’s senior
management, key technical and professional personnel, managers
and employees, but did not include the Company’s independent
non-executive directors. The 2007 Scheme became effective on 22
November 2007 and expired on 22 November 2017, after 10 years
from the effective date. However, the options granted under the 2007
Scheme continued to be valid and exercisable in accordance with the
terms of issue.
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20.SHARE OPTION SCHEME (conTINUED)

2007 Scheme (continued)

The maximum number of unexercised share options currently
permitted to be granted under the 2007 Scheme was an amount
equivalent, upon their exercise, to 10% of the shares of the Company
in issue at any time. The maximum number of shares issuable under
share options to each eligible participant in the 2007 Scheme within
any 12-month period was limited to 1% of the shares of the Company
in issue at any time. Any further grant of share options in excess of
this limit was subject to shareholders’ approval in a general meeting.

Share options granted to a director, chief executive or substantial
shareholder of the Company, or to any of their associates, are subject
to approval in advance by the independent non-executive directors. In
addition, any share options granted to a director, chief executive or
substantial shareholder of the Company, or to any of their associates,
in excess of 0.1% of the shares of the Company in issue at any time
or with an aggregate value (based on the price of the Company’s
shares at the date of grant) in excess of HK$5 million, within any
12-month period, are subject to shareholders’ approval in advance in
a general meeting.

The offer of a grant of share options may be accepted within 28 days
from the date of offer, upon payment of a nominal consideration of
HK$1 in total by the grantee. The exercise and exercisability of the
share options is related to the performance of individuals and of the
Company. The board of directors will determine performance targets
concerned and set out in the grant notice. The share options granted
will become exercisable after two years from the grant date or a later
date as set out in the relevant grant notice, and in any event shall
end not later than seven years from the grant date but subject to the
provisions for early termination of employment.

The exercise price of share options is determinable by the directors,
but may not be less than the highest of (i) the Hong Kong Stock
Exchange closing price of the Company’s shares on the grant date of
the share options; (ii) the average Hong Kong Stock Exchange closing
price of the Company’s shares for the five trading days immediately
preceding the grant date; and (iii) the par value of the Company’s
share.

Share options do not confer rights on the holders to dividends or to
vote at shareholders’ meetings.
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20.SHARE OPTION SCHEME (conTINUED)

2007 Scheme (continued)

The following share options were outstanding under the 2007 Scheme
during the period:

R nfEF
TEERE REHEHE

Weighted

average
exercise price Number of
HKS$ per share Options
7K2022F1A1H At 1 January 2022 2.20 69,468,400
BRI R Forfeited during the period 2.20 (300,000)
BT Exercised during the period 5.48 (1,484,000)
1202296 A30H At 30 June 2022 2.20 67,684,400

HE2016F12 A3 1B IEFERE K ZH
RN FEABE80,332,0007T (DB
0.4778) RIBEFECREER A AER
HENRERAS -
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The fair value of the share options granted during the year ended 31
December 2016 was HK$80,332,000 (HK$0.47 each), which was fully
recognised as equity-settled share option expenses in prior years.

New Scheme

On 29 January 2019, a new share option scheme (the “New Scheme"”)
was adopted by the Company to enhance the Company’s continuous
commitment to eligible participants and enhance them to pursue
the objectives of the Company. On 8 February 2019, an aggregate
of 265,950,000 share options were granted under the New Scheme
to eligible participants of the Group. These share options have an
exercise price of HK$3.99 per share. One-third of the share options
granted will be vested in two years from 8 February 2019, one-third
of the share options granted will be vested in three years from 8
February 2019 and one-third of the options granted will be vested in
four years from 8 February 2019. Once the share options are vested,
they are exercisable until 7 February 2026.
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20.SHARE OPTION SCHEME (conTINUED)

New Scheme (continued)

On 9 September 2019, an aggregate of 9,000,000 share options
were granted under the New Scheme to eligible participants of the
Group. These share options have an exercise price of HK$4.58 per
share. One-third of the share options granted will be vested in two
years from 9 September 2019, one-third of the share options granted
will be vested in three years from 9 September and one-third of the
options granted will be vested in four years from 9 September. Once
the share options are vested, they are exercisable until 8 September
2026.

According to the terms of the New Scheme, the board of directors
shall at its absolute discretion grant to any participant a certain
number of options at any time within 10 years after the adoption
date of the New Scheme. Participants, i.e. recipients of the options
granted, include any existing executive or non-executive directors of
any member of the Group and any senior management, key technical
and professional personnel, managers and employees of any member
of the Group, but do not include any independent non-executive
directors of the Company.

The number of shares to be issued at any time upon exercise of
all options granted under the New Scheme and other share option
schemes of the Company shall not in aggregate exceed 10% of the
then issued share capital of the Company.

Unless an approval of shareholders is obtained at a general meeting,
if the total number of shares issued and shares which may fall to
be issued upon exercise of the share options (including exercised,
cancelled and outstanding options) granted under the New Scheme
and any other share option schemes of the Company to a participant
in any 12-month period in aggregate exceeds 1% of the issued
share capital of the Company at any time, no further options shall
be granted to such participant. Upon acceptance of the grant, the
grantee undertakes that he/she will, at the request of the Company,
pay a consideration of HK$1 or the equivalent (to be determined on
the date when the offer of the grant is accepted) to the Company for
acceptance of the offer of the grant of the share option.

Share options do not confer rights on the holders to dividends or to
vote at shareholders’ meetings.

INTERIM REPORT 2022 CHINA JINMAO HOLDINGS GROUP LIMITED

103



104

20. R E=HAREST 2 ()

Fratd (#)
HAPOAR R T 5T 81 M R 1T 2 AR EEARE N T

20224F6H30H 30 June 2022

20.SHARE OPTION SCHEME (conTINUED)

New Scheme (continued)

The following share options were outstanding under the New Scheme
during the period:

R nfEF
THEERYE REDEHE

Weighted

average
exercise price Number of
HKS$ per share Options
7K2022F1A1H At 1 January 2022 4.01 241,000,000
BRI R Forfeited during the period 3.99 (82,694,000)
1202296 A30H At 30 June 2022 4.01 158,306,000

HZE2019F12 A31 B IEFERE K ZH
R AF{EAEBH257,594,0007T & MEL
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The fair value of the share options granted during the year ended 31
December 2019 was HK$257,594,000, of which the Group reversed
an equity-settled share option expense of HK$62,639,000 (equivalent
to RMB51,934,000) during the six months ended 30 June 2022 as a
result of the service or non-market performance conditions related
to these shares options cannot be fulfilled (six month ended 30
June 2021: recognised an equity-settled share option expense of
RMB23,181,000).

21.BUSINESS COMBINATIONS

Business combinations during the period mainly included the
acquisitions of several property development companies and
a property management service company and acquisition of
additional investments in joint ventures (collectively referred to as
the "Acquirees”). The directors of the Company consider that none
of these subsidiaries acquired during the period was significant to
the Group and thus the individual financial information of these
subsidiaries on the acquisition date was not disclosed.

The Group remeasured the fair values of the equity interests
previously accounted for as investments in joint ventures at the
date of acquisition, and fair value gains of RMB511,897,000 were
recognised in other income and gains in the consolidated statement
of profit or loss during the period ended 30 June 2022 (note 6).

The Group has elected to measure the non-controlling interests in the
Acquirees at the non-controlling interests’ proportionate share of the
Acquirees’ identifiable net assets.
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21.BUSINESS COMBINATIONS (CONTINUED)

The fair values of the identifiable assets and liabilities of the Acquirees

NEEET - as at the date of acquisition were as follows:
A Uit B B
HfaE BRNAFEE
(REERZ)
AR¥T
Fair value
recognised on
Note acquisition
(Unaudited)
RMB’'000
M - HE REE Property, plant and equipment 4,004
B EE Intangible assets 145,269
FREEE Right-of-use assets 1,777
BRPYZE Properties under development 18,803,034
BIEHEYE Properties held for sale 231,139
TEFRIE - i ERGFIBMEMEE Prepayments, other receivables and other assets 4,921,955
BIETRIEE E Deferred tax assets 124,365
TR Prepaid tax 738,760
ENEZERAREE Trade and bill receivables 54,821
SRBIRITEERS Restricted bank balances 1,066,480
REMB e EFEY Cash and cash equivalents 796,956
BB ZERREE Trade and bills payables (1,766,176)
H i JE ST R R FEETRUIE Other payables and accruals (14,821,491)
FTESRITERFHE MR Interest-bearing bank and other borrowings (2,440,204)
FERT TR IR Tax payable (76,384)
HERE Lease liabilities (1,484)
RIEFIEE E Deferred tax liabilities (350,779)
BATENAELNFEERR Total identifiable net assets at fair value* 7,432,042
FEVE Non-controlling interests (2,067,715)
REEEEEE THMKRAR Gain on bargain purchase recognised in other income
WHERNRERE W and gains in the consolidated income statement 6 (26,468)
1At B B ) T R Goodwill on acquisition® 249,122
ZRAR Satisfied by:
b Cash* 3,040,585
ERHIFFEG 2R AREN Fair value of equity interests previously held as
= AFE investments in joint ventures 2,546,396
BERERSE Total purchase consideration 5,586,981
t BREA BRI EEFERRNKEREENERE #  The fair value of the acquired identifiable net assets and related goodwill on

ENATERGRESE AHELEXAER

RERS &R A EARGREE -

* AKEBMR2021F12A31BHEBNFARE a
209,695,000t 2 BHERE - RERRIHAR
#£2,359,858,000 Tt 2B & fE - M2022%F6 A
308 ' REBARKA71,032,000 TR ©

INTERIM REPORT 2022

acquisition are provisional pending to the final valuation results performed by
independent professionally qualified valuers.

Cash consideration of RMB209,695,000 had been pre-paid by the Group as at
31 December 2021 and the consideration of RMB2,359,858,000 was paid during
the period. As at 30 June 2022, the consideration of RMB471,032,000 remained
outstanding.
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21.BUSINESS COMBINATIONS (CONTINUED)

No impairment loss of goodwill incurred for six months ended 30 June
2022.

The fair values of its other receivables as at the date of acquisition
amounted RMB4,921,955,000, which are equal to its gross
contractual amounts. There was no estimated uncollectable amount
of the contractual cash flows at the date of acquisition.

Included in the goodwill of RMB249,122,000 recognised above
are assembled workforce and synergies between the acquirer and
acquiree, which are not recognised separately. Because the assembled
workforce and synergies are not separable and therefore it does not
meet the criteria for recognition as an intangible asset under HKAS 38
Intangible Assets. None of the goodwill recognised is expected to be
deductible for income tax purposes.

The Group incurred transaction costs of RMB1,534,000 for these
acquisitions. These transaction costs have been expensed and are
included in administrative expenses in the consolidated statement of
profit or loss.

The Group measured the acquired lease liabilities using the present
value of the remaining lease payments at the date of acquisition. The
right-of-use assets were measured at an amount equal to the lease
liabilities and adjusted to reflect the favourable terms of the leases
relative to market terms.

The Group recognised a gain on bargain purchase of approximately
RMB26,468,000 in the consolidated statement of profit or loss for
the period ended 30 June 2022, which was, in the opinion of the
directors, primarily attributable to the Group's ability in negotiating
the agreed terms of the transaction with the independent third
parties, as the Group has good reputation and rich experience in the
property development and management of residential properties,
commercial buildings and hotel properties, and has sufficient available
funds for the ongoing development of the project.
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21.BUSINESS COMBINATIONS (CONTINUED)

An analysis of the cash flows in respect of the acquisition of the
subsidiaries is as follows:

(REBERK)

ARET T

(Unaudited)

RMB’'000

RERE Cash consideration (2,359,858)

Fris 3R & RIRTT 458 Cash and bank balances acquired 796,956
FFAREESFERESANE SR Net inflow of cash and cash equivalents included in

REFBEYRAFE cash flows from investing activities (1,562,902)
FTAR L BT AR SR Transaction costs of the acquisition included in cash

WX 5 R AR flows used in operating activities (969)

(1,563,871)

BURELASR - WK A REE2022F6 A
30BIEAEASBMEFTAREEERARE
465,000,000 T A R ABE FFRIEERAR
#97,000,000 7T AUk 25 o

fid B RS GHR AT - AREREL
BXRBHERARBARAFERED B BARE
30,331,127,0007C 2 A K#5,122,364,000
JG °©

Since the acquisition, the Acquirees contributed RMB465,000,000
to the Group’s revenue and incurred a gain of RMB97,000,000 to
the consolidated profit for the six months ended 30 June 2022 in
aggregate.

Had the combination taken place at the beginning of the period, the
revenue from continuing operations of the Group and the profit of
the Group for the period would have been RMB30,331,127,000 and
RMB5,122,364,000, respectively.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
20224F6H30H 30 June 2022

RLHE—FEFAH

THIE AR S M E R MR

22.DISPOSAL OF A SUBSIDIARY

EHZE2022F
6 H30H 1t
Hfax A~EA
(REBEER)
ARET T
For the
six months
ended
Note 30 June 2022
(Unaudited)
RMB’000
FrREFEE Net assets disposed of:
W - BB REE Property, plant and equipment 293
BeMRESEEY Cash and cash equivalents 56,060
BRPYZE Properties under development 3,591,626
TERTFRIA - H b U Prepayment, other receivables and other assets
H&E 1,034
TAfSFIR Prepaid tax 12,356
ENESERRERE Trade and bills payables (49,186)
Efh e SRIEF FE 5T 5RIE Other payables and accruals (3,661,446)
(49,263)
E—ETFarka Gain on disposal of a subsidiary 6 60,665
11,402
SRER Satisfied by:
RE Cash -
REBREBRENTE - Fair value of equity interests retained by the Group
EBREERFAIKNRE as investments in joint ventures 11,402
11,402
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20224F6H30H 30 June 2022

22.DISPOSAL OF A SUBSIDIARY (CONTINUED)

An analysis of the net outflow of cash and cash equivalents in respect
of the disposal of a subsidiary is as follows:

BE20224F
6 H30H 1t
~E B
(REBER)
ARET T
For the

six months
ended

30 June 2022
(Unaudited)

RMB’000

ReERE Cash consideration =

FEERERAEEFED Cash and cash equivalents disposed of (56,060)
FHE—BFRFMELM Net outflow of cash and cash equivalents in respect

ReEEWF R of the disposal of a subsidiary (56,060)

23. BB R

RBEHR  AEEBEREAEBEETY
¥ERNELBRERBAEHOARE
33,517,098,0007T (20214128318 : A
R#38,661,226,0007T) HI#E(R ©

geoh - AEBE R — B E QR T ET
K& 4% 566,000,000k 7T (HERAR
#442,952,0000) WA TERIEAER
29.9% R HELL BIIR BEHEIR + 720226 A30
H - P EROBBREER19,734,000
ET(HERAR132,443,0007T)
(20214 : 19,734,000 T (HERARK
125,818,0007T)) °

23.FINANCIAL GUARANTEES

At the end of the reporting period, the Group has provided
guarantees in respect of mortgage facilities for certain
purchasers of the Group’s properties amounting to approximately
RMB33,517,098,000 (31 December 2021: RMB38,661,226,000).

Besides, the Group also provided guarantees, based on the Group's
proportion of equity interest of 29.9%, in respect of certain
notes issued by an associate with an aggregate principal amount
of US$66,000,000 (equal to RMB442,952,000), and the related
aggregate amount of guarantees provided was US$19,734,000 (equal
to RMB132,443,000) as at 30 June 2022 (2021:US$19,734,000, equal
to RMB125,818,000).
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20224F6H30H 30 June 2022

24. %M 24.COMMITMENTS
RWERR - REBEF THIEE The Group had the following commitments as at the end of the

reporting period:

20224 20214
6A30H 128318
(REER) (2= %)

AR®T ARETTT

30 June 31 December

2022 2021
(Unaudited) (Audited)
RMB’000 RMB’000
BERIAVERIZERE Contracted, but not provided for

BRPYE Properties under development 54,556,487 78,578,100
BEAR LT Land under development 871,008 6,531,622
W - BB REE Property, plant and equipment 21,234 28,407

A& E AR REEERATEE Capital contributions to joint ventures and
associates 11,710,765 8,943,937

67,159,494 94,082,066
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25.RELATED PARTY DISCLOSURES

(a) BB F W EARKR 5 (a) Material transactions with related parties
HZ=6A3081E1EA
For the six months ended 30 June
ftat 20224 20214
(REERK) (REEFEZ)
ARBT T AR®ET T
Notes 2022 2021
(Unaudited) (Unaudited)
RMB’000 RMB’000
RZEFRF Fellow subsidiaries:
iEEALON Rental income (i) 109,598 104,912
PSR BEIA Property management fee income (i) 17,109 20,124
FIERX Interest expense (ii) 48,989 82,045
FBUA Interest income (iif) 34,412 38,929
HEEZERAT The immediate holding company:
FERX Interest expense (ii) 106,005 84,228
HeRX Rental expense (i) 2,291 2,591
PEERAR : An intermediate holding company:
HE WA Rental income (i) 53,583 51,078
PSR EIA Property management fee income (i) 4,538 3,916
FIERX Interest expense (ii) 232,660 252,912
BFEERBEKA Building decoration services income (i) 3,788 =
R AT] The ultimate holding company:
HE WA Rental income (i) 3,955 3,955
METIEEIA Property management fee income (i) 178 191
&R B A AR A B Associates of the Group's ultimate
=N I holding company:
M WA Rental income (i) 18,781 4,079
PSR EIA Property management fee income (i) 2,800 284
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20224F6H30H 30 June 2022

25. B H IR E () 25.RELATED PARTY DISCLOSURES (CONTINUED)
(a) BB F W E AR Z () (a) Material transactions with related parties (continued)
HZ=6A30HLENEA
For the six months ended 30 June
ft &t 20224 20214

(REER) (REER)
ARBTF T ARET T

Notes 2022 2021
(Unaudited) (Unaudited)
RMB’000 RMB’000
ABENT Joint ventures:
FBUA Interest income (iii) 508,759 683,367
RHERY Consulting fee expense (i) = 67,261
WA Rental income (i) 3,948 1,185
PSR EIA Property management fee income (i) 51,236 52,131
BFEERBEKRA Building decoration services income (i) 321,479 353,456
ElEE-EON Consulting fee income (i) 12,502 7,199
FIERX Interest expense (ii) 79,328 141,891
H 4 AR S WA Other service income (i) 822 -
/NI I Associates:
B A Interest income (iii) 76,251 123,380
FIERX Interest expense (ii) 43,509 122,709
PSR BEIA Property management fee income (i) 39,818 41,351
BFEERBEKA Building decoration services income (i) 208,601 155,824
ElEE-EON Consulting fee income (i) 51,856 22,793
e WA Rental income (i) 1,987 663
H b AR 7S A Other service income (i) 2,725 -
FERR : The substantial shareholders:
F B WA Interest income (iif) 32,599 24,482
FIERX Interest expense (ii) 6,789 3,046
BEE - Notes:
() ZEXRSDHIBREETHE 7 BB E A &K R AIGEHE (i) These transactions were carried out in accordance with the terms and conditions
AT - mutually agreed by the parties involved.
(i) FIEAZEFMNMENF2.18%%F8.00% (HZE (i) The interest expense was charged at rates ranging from 2.18% to 8.00% (six months
202146 A30R /A : 2.00% £8.00% ) 7 ended 30 June 2021: 2.00% to 8.00%) per annum.
=
(i) FEWARFEFENTF2.18%%E13.88% (B ZE (ili) The interest income was determined at rates ranging from 2.18% to 13.88% (six
20216 A30H 1L/~ fEA : 2.00% £13.88%) & months ended 30 June 2021: 2.00% to 13.88%) per annum.
;'af °
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25.RELATED PARTY DISCLOSURES (CONTINUED)

b)FXEFBEEEEANBEBHH (b) Compensation of key management personnel of the
Group
HZE6A30H1EXEA
For the six months ended 30 June
20224 20214
(RIEER) (REEFEZ)
ARBT T ARBT T
2022 2021
(Unaudited) (Unaudited)
RMB’'000 RMB'000
R EBEA Short term employee benefits 37,200 39,506
BEBL 2 R A Post-employment benefits 761 1,383
LA B e 45 55 MO iR SR ERRE R 2 Equity-settled share option expense 1,180 2,220
XN TEEBFEABRRMARE Total compensation paid to key management
personnel 39,141 43,109

() BEEMBEBELRHEARS

AEBRRZPEBTES - WHERPEER
BB TRKE BEASKEMREER
SERBEALEHNOLE (RREIEBRE])
SEEHRBERRE RS - BN AEEEE
MEBLRETRS  BERETRRER
T3 HEEREYE  REMEHEERE
ERS - ARREDBRE - RAREER
B BARNEBERZEHEMEELERKT
PEIRATES RS BRABEALERR
ETHHER S /B EEBBIRETETH
A MAIBARTUENTE - AEE
DHEEREREHEEBRE  MREE
EBRRLFPAREFEEREALE -

(c) Material transactions with other state-owned
enterprises

The Group is indirectly controlled by the PRC government and
operates in an economic environment predominated by entities
directly or indirectly owned or controlled by the government through
its agencies, affiliates or other organisations (collectively “State-owned
Entities” (“SOEs"”)). During the period, the Group had transactions
with other SOEs including, but not limited to borrowings, deposits,
the sale of properties developed, the provision of property, lease and
management service and the provision of sub-contracting services.
The directors of the Company consider that these transactions with
other SOEs are activities conducted in the ordinary course of business
and that the dealings of the Group have not been significantly or
unduly affected by the fact that the Group and the other SOEs are
ultimately controlled or owned by the PRC government. The Group
has also established pricing policies for its products and services and
such pricing policies do not depend on whether or not the customers
are SOEs.
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B.THEEREMES

ATFE I AREER202246 308 %2021
FNANBRENESREENRE

26.FINANCIAL ASSETS AND FINANCIAL LIABILITIES

Set out below is an overview of financial assets held by the Group as
at 30 June 2022 and 31 December 2021:

114

20224 20214
6 H30H 12A31H
(REER) (&&= =%)
AR¥ET T AREFIT
30 June 31 December
2022 2021
(Unaudited) (Audited)
RMB’'000 RMB'000
BATEFEAHEZSH A AEIA  Financial assets at fair value through profit
TREE or loss:
PTEeRIA Derivative financial instruments 6,344 =
Hih & mEE Other financial assets 6,863,676 1,549,378
HHBNAFTEMERF LA Debt instruments at amortised cost:
JEW B 5Bk K Trade receivables 2,090,667 2,081,970
FPATERNROE - e MEAMEWTR  Financial assets included in prepayment,
EHRNEMEE deposits and other receivables 22,617,329 25,479,411
JFE Uiz B BS: 75 RRIE Due from related parties 39,228,585 42,111,015
JE Uk FEH7E I AR BR SR IE Due from non-controlling shareholders 4,787,687 4,533,781
PR B SRTTAE R Restricted bank balances 9,434,316 8,693,792
REMBELEFED Cash and cash equivalents 32,887,283 31,050,637
EEt Total 117,915,887 115,499,984
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20224F6H30H 30 June 2022

26.FINANCIAL ASSETS AND FINANCIAL LIABILITIES

(CONTINUED)

as at 30 June 2022 and 31 December 2021:

Set out below is an overview of financial liabilities held by the Group

20224 20214
6 A30H 12A31H
(REER) (&&= =%)
AR¥ET T ARETTT
30 June 31 December
2022 2021
(Unaudited) (Audited)
RMB’'000 RMB'000
BERHHRITANITETAR Derivative designated as hedging
instruments 2,964 41,695
HHBNAFTENSRIBE Financial liabilities at amortised cost:
JEN B B KR EE Trade and bills payables 29,572,622 28,951,562
T AEAME R FIE R E R SIEA Financial liabilities included in other
AR payables and accruals 26,246,402 25,255,928
JE 1<) B Bst 75 RRIB Due to related parties 53,264,735 52,271,914
T ERITE R E A E K Interest-bearing bank and other
borrowings 114,172,429 107,028,089
HE&E Lease liabilities 1,074,737 1,065,976
EEt Total 224,333,889 214,615,164
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20224F6H30H 30 June 2022

26.FINANCIAL ASSETS AND FINANCIAL LIABILITIES
(CONTINUED)

rEEeRmTE (REEERATESER The carrying amounts and fair values of the Group's financial

HEN) WREERAFENT

instruments, other than those with carrying amounts that reasonably
approximate to fair values, are as follows:

fRHEE AR
Carrying amounts Fair values
2022 20214 2022%F 20214F
6H30H 12H31H 6H30H 12H31H

(REER) (BEZ) (CREER) (&= =Z)
ARBTRE ARBTT AR®TR AR%TE

30 June 31 December 30 June 31 December
2022 2021 2022 2021
(Unaudited) (Audited) (Unaudited) (Audited)
RMB’000 RMB’000 RMB’000 RMB’000
SREE Financial assets
TEemT A Derivative financial instruments 6,344 = 6,344 =
HEMemERE Other financial assets 6,863,676 1,549,378 6,863,676 1,549,378
tRaE Financial liabilities
PTEEMIA Derivative financial instruments 2,964 41,695 2,964 41,695
FTERITER K Interest-bearing bank and
EMEK other borrowings 114,172,429 107,028,089 113,011,833 107,403,497

ERERNERENREZEY - BRHIR Management has assessed that the fair values of cash and cash

1T8% - BINE SRR - BUEIE IR R 3K equivalents, restricted bank balances, trade receivables, amounts
18~ EFATERFRIB « RE M E b FE W IE Y due from non-controlling shareholders, financial assets included in

TREE  BNEIRRRRR T AHAM prepayments, deposits and other receivables, trade and bills payables,
ERNFEBEMEFRENERAE  HES financial liabilities included in other payables and accruals, lease
& - ERRE - BN FET AR 5 IR liabilities, dividend payable and amounts due from/to related parties
ATEHEAEREABEASIES  RARKST approximate to their carrying amounts largely due to the short term

R AT -

maturities of these instruments.

rEENMBHaEETeRIAREAYT The Group's finance department is responsible for determining the

EFFERNBRREIER ©

policies and procedures for the fair value measurement of financial
instruments.
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BiRESER LSS - SRAERABHA
FEREEETNS 2 METRERSHT
Rt L EHIR - AT HERBREARE
AT -

AERITERREMMER (BERIN MK
HEMFBEATFEEEBBEEEER &
B3 f N2 TR 62 21 HA BARR LA SR ATt T A 4R ey
PR EPIRBAKRRESRAAE - ZEHD
FEZABMETE - R2022F6 A308 K&
2021F 12 A318 » REER G HT B RIT
B R H A S 5O R HAFE S SE B T E AR
BT E BTAK o

AgkEFN R FEER B REEER
ANETHE - —HAANBEEEREAFAZE
BARE - BRERRMNE RBHLEE

AEFEEFH (T2REEFRRENS
BMEEB)FIUITESRTA - TESRTA
MARBBEFERBUFEETHE - %
ERAVFATSAEEZHARE (BEANH
KR E R AR R A R AR ) -

AREBERNIF ETIRE - B R R EARE
MBTRTNHEERES - AEEEER
FRRS R ERE - RHEREER AL
TANTHHE - EHRSHELTRENA
FE -

BEREMEREETHNBRANRENATFE
TR B A BEMEXTEESNRRF A
RRBEREMTBEIEH AR - HEFR
EEHEMARRA S REFL G - BER
HIREEEREREERNDMNASHE - &
ERR - AEEDZEHNGE A FE G
AR BB R) R FERBES (GEA
BE)RAE  ARNBEHRR/ZEENE
=30

20224F6H30H 30 June 2022

26.FINANCIAL ASSETS AND FINANCIAL LIABILITIES
(CONTINUED)

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

The fair values of interest-bearing bank and other borrowings
except for notes, and long-term payables 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 fair value of notes is based on quoted market prices.
The Group’s own non-performance risk for interest-bearing bank and
other borrowings and long-term payables as at 30 June 2022 and 31
December 2021 was assessed to be insignificant.

The fair value of a convertible bond is estimated using the binominal
option pricing model. The binominal option pricing model incorporates
various inputs including risk-free interest rate and expected volatility.

The Group enters into derivative financial instruments with
counterparties, principally financial institutions with good credit
ratings. Derivative financial instruments are measured using present
value calculations or similar calculations. The models incorporate
market observable inputs including the foreign exchange spot and
forward rates and interest rate curves of the underlying currency.

The Group invests in unlisted investments, which represent wealth
management products issued by banks in Mainland China. The Group
has estimated the fair value of these unlisted investments by using a
discounted cash flow valuation model based on the market interest
rates of instruments with similar terms and risks.

The fair values of equity investments included in other financial
assets have been estimated using a discounted cash flow valuation
model based on assumptions that are not supported by observable
market prices or rates. The valuation requires the directors to make
estimates about the expected future cash flows including expected
future dividends and proceeds on subsequent disposal of the shares.
The directors believe that the estimated fair values resulting from the
valuation technique, which are recorded in the consolidated statement
of financial position, and the related changes in fair values, which are
recorded through profit or loss, are reasonable, and that they were
the most appropriate values at the end of the reporting period.
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20224F6H30H 30 June 2022

6. CREERTMAR @) 26.FINANCIAL ASSETS AND FINANCIAL LIABILITIES

(CONTINUED)

VAN B7020224F6 A30H % 2021412 A31
AHSRTABENEATABRE AR
BREREEHREIN

Below is a summary of significant unobservable inputs to the valuation
of financial instruments together with a quantitative sensitivity
analysis as at 30 June 2022 and 31 December 2021:

fh{ETR % EXATABRGARE LA VFEHBARBHNSRE
Significant

Valuation technique unobservable input Sensitivity of fair value to the input

MRABIE N5 % BB A FEEMARE
308,0007T + BB IR 45 % # B B A FEH
L NE#259,0007T

5% increase in share price would result

in increase in fair value by RMB308,000,
5% decrease in share price would result in
decrease in fair value by RMB259,000
TAEDR BN IR IS % BB A T EEBIMAR
#86,0007T : FEHIKEN IR 5% # KB 2K
NHER D AR#99,0007T

5% increase in expected volatility

would result in increase in fair value by
RMB86,000, 5% decrease in expected
volatility would result in decrease in fair
value by RMB99,000

Al R S —HEAHEEE P fE

A convertible bond Binomial option

pricing

Share price

EEREE

Expected volatility

AFEEM

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

Fair value hierarchy

HEAFEGTENEE
A2022%F6 H30H

Assets measured at fair value:

As at 30 June 2022

ERALTHARBNAFETE

Fair value measurement using

118

BARAEE
A BB
(F=#)

(REEZ)

AR®T T

Significant

observable
inputs
(Level 2)
(Unaudited)
RMB’000

ERTAIEHE
BWARE
(B=#&)

(RBER)
ARBT
Significant

unobservable

inputs
(Level 3)
(Unaudited)
RMB’000

Total
(Unaudited)
RMB’000

TEEmIT A
Hh e mEE

Derivative financial instruments

Other financial assets

6,344
318,272

6,545,404

6,344
6,863,676

TEEREREEERAR
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20224F6H30H 30 June 2022

26.FINANCIAL ASSETS AND FINANCIAL LIABILITIES

(CONTINUED)

Fair value hierarchy (continued)

The following tables illustrate the fair value measurement hierarchy of

the Group's financial instruments: (continued)

Assets measured at fair value: (continued)

As at 31 December 2021

ERA T ABEN R FEFE

Fair value measurement using

EARAEHR EATAEXR
8 A BUE 8 A BUE
(=) (B=%) T
(E:Z) (BEZ) (&%)
ARBFIT ARBFIT ARETT
Significant Significant
observable unobservable
inputs inputs
(Level 2) (Level 3) Total
(Audited) (Audited) (Audited)
RMB'000 RMB'000 RMB'000
Hthem&EE Other financial assets 742,975 806,403 1,549,378
HEAFEFGTENEE - Liabilities measured at fair value:
EREARTBEBARE (E=) NAFE Fair value measurement using significant observable inputs
Hp- (Level 2)
20224 20214
6 H30H 12A31H
(REFX) (8 E%)
AR¥ T ARET T
30 June 31 December
2022 2021
(Unaudited) (Audited)
RMB’'000 RMB'000
TESmT A Derivative financial instruments 2,964 41,695
EFENFENEE : Assets for which fair value are disclosed:

R2022%F6 A30H © AEBE KA HIKA
MR R T ERIZAFEAEECH
FTEMNEMNSHBEE (2021F12A8318 :

&) -

The Group did not have any financial assets that were not measured
at fair value in the interim condensed consolidated statement of
financial position but for which the fair value is disclosed as at 30

June 2022 (31 December 2021: Nil).
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
20224F6H30H 30 June 2022

6. CREERTMAR @) 26.FINANCIAL ASSETS AND FINANCIAL LIABILITIES

(CONTINUED)
NFEERE (&) Fair value hierarchy (continued)
BHEANFENEE - Liabilities for which fair value are disclosed:
7202266 A30H As at 30 June 2022
EAUTHAHBN A FEHE
Fair value measurement using
EXAER EBEATTHE
SERMERE BB BAE
(B—#&) (=) (B=4) st
(RBER) (REER) (RBER) (RBER)
AR®T R AR¥T R AR®T R AR®T R
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB’000 RMB’000 RMB’000 RMB’000
HERITERR Interest-bearing bank and other
HAb &K borrowings 27,528,154 85,483,679 - 113,011,833
72021412 A318 As at 31 December 2021
ERAATHARBN L TESE
Fair value measurement using
EAHE EATTEER
&R IS WmE N6 i A\ 8%
(E—H) (F=H) (E=H) st
(&EZ) (EEZ) (EEZ) (&%)
AREETF T ARET T ARETTT ARETTT
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
(Audited) (Audited) (Audited) (Audited)
RMB’000 RMB’000 RMB'000 RMB'000
SHEBTERR Interest-bearing bank and other
HipfasR borrowings 28,433,732 78,969,765 - 107,403,497
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28. P HABT IS E R AVHL B

A HRRG AR S B IS E R 202248 A30H
CEEeHELRETI T

20224F6H30H 30 June 2022

27.EVENTS AFTER THE REPORTING PERIOD

On 30 June 2022, Beijing Xingmao Property Co., Ltd., a wholly-owned
subsidiary of the Group, entered into an acquisition agreement with
Tongxiang Haoji Property Co., Ltd. (“Tongxiang Haoji”) and China
Overseas Property Group Co., Ltd. (“China Overseas”), independent
third parties, to acquire the respective 14% and 18% equity interests
of Qingdao Fanggian Property Co., Ltd. (“Qingdao Fanggian”) held
by Tongxiang Haoji and China Overseas with cash consideration of
RMB90 million and RMB120 million, respectively. After the acquisition,
Qingdao Fanggian will become a wholly-owned subsidiary of the
Group.

On 8 July 2022, Shanghai Jinmao completed the issuance of the
corporate bonds to professional investors with a total principal
amount of RMB2 billion. The corporate bonds are unsecured and have
a term of 5 years with a fixed rate of 3.28% per annum. The issuer
shall be entitled to adjust the coupon rate and the investors shall be
entitled to sell back the corporate bonds at the end of the third year
from the issuance date at par value.

On 11 July 2022, Jinmao Huadong Enterprises Management Co.,
Ltd. (“Jinmao Huadong”), a wholly-owned subsidiary of the Group,
entered into an acquisition agreement with Ningbo Ningnan New
Town Development and Investment Co., Ltd. (“Ningbo Ningnan”),
independent third parties, to acquire from Ningbo Ningnan the entire
equity interests of Ningbo Yongyun Real Estate Development Co., Ltd.
(“Ningbo Yongyun”) and Ningbo Yonghuan Real Estate Development
Co., Ltd. (“Ningbo Yonghuan”) with cash consideration of RMB2.09
billion and RMB1.64 billion, respectively. After the acquisition,
Ningbo Yongyun and Ningbo Yonghuan will become wholly-owned
subsidiaries of the Group.

On 27 July 2022, Shanghai Jinmao completed the issuance of the
medium-term notes with a total principal amount of RMB2 billion. The
notes are unsecured and have a term of 3 years with a fixed coupon
rate of 3.29% per annum.

28. APPROVAL OF THE INTERIM FINANCIAL
INFORMATION

These interim condensed consolidated financial information was
approved and authorised for issue by the board of directors on 30
August 2022.
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OTHER INFORMATION

SHARE CAPITAL

As at 30 June 2022, the total issued share capital of the Company
was 12,689,826,090 ordinary shares.

Spin-off and separate listing of Jinmao Services on the
Main Board of the Hong Kong Stock Exchange

As stated in the announcements of the Company dated 31 August
2021, 18 January 2022, 25 January 2022, 28 January 2022, 6
February 2022, 17 February 2022, 18 February 2022, 25 February
2022, 9 March 2022,10 March 2022 and 3 April 2022 and the
circular dated 29 January 2022, the Company has successfully spun
off and separately listed the shares of Jinmao Property Services Co.,
Limited (“Jinmao Services”) on the Main Board of the Hong Kong
Stock Exchange (stock code: 00816, the “Spin-off”). The Spin-off
was completed on 10 March 2022. Upon completion of the Spin-
off and immediately after the partial exercise of the over-allotment
option, Jinmao Services remains as a subsidiary of the Company and
the Company holds approximately 67.3% of its issued shares. Jinmao
Services and its subsidiaries are principally engaged in the provision of
property management services, value-added services to non-property
owners and community value-added services in the PRC.

In order to satisfy the assured entitlement requirement under
Practice Note 15 of the Listing Rules, the Company distributed
a special dividend to the qualifying shareholders by way of a
distribution in specie of shares of Jinmao Services, conditional upon
and contemporaneously with the global offering of the shares of
Jinmao Services. In this connection, upon obtaining the shareholders’
authorisation, the Board of the Company announced on 18 February
2022 the distribution of 191,680,031 shares of Jinmao Services to the
qualifying shareholders. Qualifying shareholders were entitled to one
share of Jinmao Services for every 66.2 shares of the Company held
on the record date (i.e. 23 February 2022). The special dividend was
distributed on 10 March 2022.

The above distribution does not constitute a transaction for the
Company under Chapter 14 of the Listing Rules and the global
offering constitutes a deemed disposal of interest in a subsidiary of
the Company under Rule 14.29 of the Listing Rules. As each of the
applicable percentage ratios under Rule 14.07 of the Listing Rules
in respect of the Spin-off is less than 5%, the Spin-off does not
constitute a notifiable transaction for the Company under Chapter 14
of the Listing Rules.
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Proposed privatisation of China VAST

As stated in the announcements of the Company dated 9 June
2022, 30 June 2022 and 29 July 2022, the Company proposed to
privatise China VAST Industrial Urban Development Company Limited
("China VAST"”) which, if approved and implemented, will involve,
among other things, (i) the cancellation of part of the ordinary
shares of China VAST (including 429,671,827 shares held by non-
controlling shareholders and 564,373,143 shares held by controlling
shareholders); (ii) immediately after the aforesaid cancellation of
shares, the issued share capital of China VAST will be increased and
restored to its former amount by the new issuance of China VAST
shares at par to the Company; (iii) the controlling shareholder of
China VAST will continue to hold 163,472,511 rollover shares; and
(iv) withdrawal of the listing of the ordinary shares of China VAST on
the Hong Kong Stock Exchange. As consideration, the non-controlling
shareholders will be entitled to receive HK$2.40 per share in cash
for the cancellation of the shares held by them, and the controlling
shareholders will be entitled to receive HK$2.13 per share in cash
for the cancellation of the shares held by them. The proposal will
be made by way of a scheme of arrangement under section 86 of
the Companies Act of the Cayman Islands. The implementation of
the proposal is subject to a number of conditions being satisfied or
waived, as applicable.
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DISCLOSURE OF INTERESTS

Substantial shareholders’ interests

So far as is known to the directors of the Company, as at 30 June
2022, the following persons (other than the directors and chief
executives of the Company) had interests or short positions in the
shares or underlying shares of the Company which were required to
be disclosed to the Company pursuant to Divisions 2 and 3 of Part XV
of the Securities and Futures Ordinance (the “SFO"), or which were
required, pursuant to section 336 of the SFO, to be recorded in the
register of the Company referred to therein, or which had already
been notified to the Company and the Hong Kong Stock Exchange:

HE#RITRA
BN B DL
Approximate
B RntE ZEREE percentage
FTERRER % Capacity/nature of Number of of the issued
Name of substantial shareholder Nature interests ordinary shares share capital
meEE (RE) BRAF ([HREEE]D HE  EnBEBA 4,476,188,025 35.27%
Sinochem Hong Kong (Group) Company Long position  Beneficial owner
Limited (“Sinochem Hong Kong”)
IR LR B IR A HE  RESARERT 4,476,188,025 35.27%
Sinochem Corporation Long position  Interest of controlled
corporationtote !
mEFREEEERAR ([HEERE]) HRE  REHLRRERE 4,476,188,025 35.27%
Sinochem Group Co., Ltd. ("Sinochem  Long position  Interest of controlled
Group”) corporationtote !
PEPCEREREEAR HE RESARERT 4,476,188,025 35.27%
Sinochem Holdings Corporation Ltd. Long position  Interest of controlled
corporationtote !
B NSRBI BIR AR "R  EnEBA 1,787,077,435 14.08%
([F=&Em])
Ping An Life Insurance Company of Long position  Beneficial owner
China, Ltd. ("Ping An Life Insurance”)
R T 2R (EE) RODBR AR HE RESARERT 1,787,077,435 14.08%
Ping An Insurance (Group) Company of Long position Interest of controlled
China, Ltd. corporationhote?
MEASRERDERAA HE  EnBEBA 1,079,321,860 8.51%
New China Life Insurance Company Ltd. Long position  Beneficial owner
UBS Group AG e XEHlAaER 771,677,414 6.08%

UBS Group AG

Long position  Interest of controlled
corporationhote 3
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UBS Group AGH#i## A#AUBS AG, UBS
Switzerland AG, UBS Asset Management
(Shanghai) Limited, UBS Asset Management
(Americas) Inc., UBS Asset Management
(Australia) Ltd, UBS Asset Management
(Deutschland) GmbH, UBS Asset
Management (Hong Kong) Ltd, UBS
Asset Management (Singapore) Ltd, UBS
Asset Management Life Ltd, UBS Asset
Management Switzerland AG, UBS Asset
Management Trust Company, UBS Asset
Management (UK) Limited, UBS Fund
Management (Luxembourg) S.A. & UBS Fund
Management (Switzerland) AGFTH 2 A Rl
W25 - M SR FHAUBS Group AGZHIE
DR EZEFREF A6TRRHA/ARE
W EROTAET A - 5,537,076 KD &
RS RWHIFEETITAETA ©

M2019F48A6H ' F{LtBEEREBHA
20197 A26 BMELE RREH A M T LS
M2 141,787,077,435 B8 Bk tn © F LB IER
SN REEEERE  WELER AR
EBEBRIBE(EFRBERA)FE3176ES
#)4,476,188,025 xRk A#EE « i+
(EEBWE BN FLERBIE(ES MBS
By 531716 B81,787,077,4358 B 1n
HEHE -

DISCLOSURE OF INTERESTS (conTinuUED)

Substantial shareholders’ interests (Continued)

Note 1:

Note 2:

Note 3:

Note 4:

Sinochem Holdings holds the entire equity interests in Sinochem Group, which
in turn holds the entire equity interests in Sinochem Corporation, which in turn
holds the entire equity interests in Sinochem Hong Kong. For the purpose of
the SFO, Sinochem Holdings, Sinochem Group and Sinochem Corporation are
all deemed to be interested in the shares beneficially owned by Sinochem Hong
Kong.

Ping An Insurance (Group) Company of China, Ltd. holds 99.51% equity interests
in Ping An Life Insurance and the entire equity interests in Ping An of China
Asset Management (Hong Kong) Company Limited. For the purpose of the SFO,
Ping An Insurance (Group) Company of China, Ltd. is deemed to be interested in
1,787,077,435 shares beneficially owned by Ping An Life Insurance.

UBS Group AG is deemed to have interests in the shares of the Company held by
UBS AG, UBS Switzerland AG, UBS Asset Management (Shanghai) Limited, UBS
Asset Management (Americas) Inc., UBS Asset Management (Australia) Ltd, UBS
Asset Management (Deutschland) GmbH, UBS Asset Management (Hong Kong)
Ltd, UBS Asset Management (Singapore) Ltd, UBS Asset Management Life Ltd,
UBS Asset Management Switzerland AG, UBS Asset Management Trust Company,
UBS Asset Management (UK) Limited, UBS Fund Management (Luxembourg)
S.A. and UBS Fund Management (Switzerland) AG, and such companies are
subsidiaries of UBS Group AG. Among such long positions, 67 shares are
cash settled listed derivatives, and 5,537,076 shares are cash settled unlisted
derivatives.

On 6 August 2019, Sinochem Hong Kong delivered 1,787,077,435 shares to
Ping An Life Insurance pursuant to a placing and subscription agreement dated
26 July 2019. Ping An Life Insurance is granted a pre-emptive right to off-market
transfers and is thus deemed to be interested in 4,476,188,025 shares held by
Sinochem Hong Kong by virtue of section 317 of the SFO, and Sinochem Hong
Kong is deemed to be interested in 1,787,077,435 shares held by Ping An Life
Insurance by virtue of section 317 of the SFO.
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DISCLOSURE OF INTERESTS (conTinuUED)

Substantial shareholders’ interests (Continued)

Save as disclosed above, as at 30 June 2022, the directors of the
Company were not aware of any person (other than the directors or
chief executives of the Company) who had interest or short positions
in the shares and underlying shares of the Company which were
required to be notified to the Company pursuant to Divisions 2 and
3 of Part XV of the SFO, or which were required, pursuant to section
336 of the SFO, to be recorded in the register referred to therein, or
which had already been notified to the Company and the Hong Kong

Stock Exchange.

Directors and Chief Executives’ Interests in the Shares
or Underlying Shares of the Company and its Associated

Corporations

Save as disclosed below, as at 30 June 2022, none of the directors
and chief executives of the Company had any interests or short
positions in the shares, underlying shares or debentures of the
Company and any of its associated corporations (within the meaning
of Part XV of the SFO) which were required to be notified to the
Company and the Hong Kong Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO, or which were required, pursuant to
section 352 of the SFO, to be recorded in the register of the Company
referred to therein, or which were required, pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers (the
“Model Code”) as set out in the Listing Rules, to be notified to the
Company and the Hong Kong Stock Exchange.

Interests in the shares or underlying shares of the Company

HERITRA

BEHEBERS BN B DL

gg Approximate

BHERGOEHE Number of  percentage of

g4 Number of underlying issued share

®E Name Capacity shares held shares held®® capital

TR E Mr. LI Congrui EmEAA 4,000,000 (L) 3,500,000 (L) 0.059%
Beneficial owner

TR E Mr. JJANG Nan EmEAA 3,600,000 (L) 3,500,000 (L) 0.056%
Beneficial owner

REBRITAE Mr. SONG Liuyi EREAA 3,000,000 (L) 3,500,000 (L) 0.051%

(L) RREFR

M REGSRESRRE EERG - ZS5R
EHRERELTENRBBEAITETA -

TEEREREEERAR

Beneficial owner

(L) Denotes long position

Note: Represents the underlying shares subject to share options which are unlisted

physically settled equity derivatives.
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OTHER INFORMATION

DISCLOSURE OF INTERESTS (conTinuUED)

Directors and Chief Executives’ Interests in the Shares
or Underlying Shares of the Company and its Associated

Corporations (Continued)

Interests in the shares of associated corporation of the

Company

HERITRA

HEBEE R e HIAEA B 2 b (e

Name of Approximate

associated BERGOEE percentage of

54 corporation Number of issued share

A Name Capacity (Note 1) shares held capital®ete2

PRI AE Mr. LI Congrui EREAA RS 60,423(L) 0.007%
Beneficial owner Jinmao Services

LS E Mr. JJANG Nan EREAA BIXRH 54,380(L) 0.006%
Beneficial owner Jinmao Services

KRBT E Mr. SONG Liuyi EREAA BIXRH 45,317(L) 0.005%
Beneficial owner Jinmao Services

(L) =RREFE

MFE— : R2022F 6 A30H * AARIR & X AR AT
THBRM T HEALET 3%MNEZR - EmeE
R AAA AR EE -

MisE= : ZE D L HIRESXRBE N 202296 A30H
2 BEITIRD #80904,189,000 8 51 & -

(L) Denotes long position

Note 1: On 30 June 2022, the Company owned approximately 67.3% of the shares
of Jinmao Services in issue, and therefore, Jinmao Services is an associated

corporation of the Company.

Note 2: The percentage is calculated based on the total number of 904,189,000 shares of
Jinmao Services in issue on 30 June 2022.
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DIRECTORS AND SENIOR MANAGEMENT

During the period under review, the term of Mr. NING Gaoning and
Mr. AN Hongjun as non-executive directors of the Company, Mr. GAO
Shibin as an independent non-executive director of the Company, Mr.
JIANG Nan as an executive director of the Company expired upon
conclusion of the annual general meeting of the Company held on
8 June 2022, and they were re-elected on the same day. Mr. LIU
Pengpeng was appointed by the Board as a non-executive director
and a member of the Remuneration and Nomination Committee of
the Company on 28 March 2022, and was elected by shareholders at
the annual general meeting of the Company held on 8 June 2022. Mr.
LI Fuli was appointed by the Board as a non-executive director and a
member of the Audit Committee of the Company on 15 June 2022
and will be subject to election at the 2022 annual general meeting of
the Company. Mr. WANG Wei resigned as a non-executive director and
a member of the Remuneration and Nomination Committee of the
Company on 28 March 2022 due to his other business commitments.
Mr. YANG Lin resigned as a non-executive director and a member of
the Audit Committee of the Company on 15 June 2022 due to his
other business commitments which require more of his dedication.

Save as disclosed above, there was no other change in the Company’s
directors and senior management during the period under review and
as at the date of this report.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the period under review, save as disclosed in the sections
“Issuance of Notes and Bonds” and “Redemption of Securities”
below, none of the Company or any of its subsidiaries purchased, sold
or redeemed any of the Company’s listed securities.

ISSUANCE OF NOTES AND BONDS

1 Issue of domestic corporate bonds

On 16 February 2022, Shanghai Jinmao Investment Management
Group Co., Ltd. (“Shanghai Jinmao”) (as the issuer) completed
the issue of the corporate bonds with the principal amount of
RMB1,800,000,000 to professional investors. These bonds are
unsecured and have a term of 5 years, and the issuer shall be entitled
to adjust the coupon rate and the investors shall be entitled to sell
back the corporate bonds at the end of the third year. The final
coupon rate is fixed at 3.20%. All of the proceeds from the issuance
of these bonds amounting to approximately RMB1,800 million had
been used to repay the existing debts of the Company. As at the
date of this report, the Group did not redeem or cancel any of these
bonds.
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ISSUANCE OF NOTES AND BONDS (continuED)

2 Issue of senior guaranteed notes

On 25 February 2022, the Company together with Franshion Brilliant
Limited (as the issuer) entered into a purchase agreement with CLSA
Limited, China Securities (International) Corporate Finance Company
Limited, J.P. Morgan Securities plc, Shanghai Pudong Development
Bank Hong Kong Branch and China International Capital Corporation
Hong Kong Securities Limited (as the initial purchasers) in respect of
the subscription and sale of the US$200,000,000 senior guaranteed
notes with an interest rate of 4.4% per annum. These notes are
guaranteed by the Company and the issuance of these notes was
completed on 4 March 2022. The net proceeds from the issuance
of these notes amounted to approximately US$199.3 million. All of
the net proceeds from these notes had been used by the Company
to repay the medium-and long-term overseas debts due within the
following year. As at the date of this report, the Group did not
redeem or cancel any of these notes.

3 Issue of senior guaranteed notes

On 15 March 2022, the Company together with Franshion Brilliant
Limited (as the issuer) entered into a purchase agreement with ABCI
Capital Limited and CLSA Limited (as the initial purchasers) in respect
of the subscription and sale of the US$150,000,000 senior guaranteed
notes with an interest rate of 4.4% per annum. These notes are
guaranteed by the Company and the issuance of these notes was
completed on 22 March 2022. The issue price of these securities was
99.998% of the principal amount plus accrued interest from 4 March
2022. The net proceeds from the issuance of these notes amounted
to approximately US$150.0 million. All of the net proceeds from these
notes had been used by the Company to repay the medium- and long-
term overseas debts due within the following year. These notes have
been consolidated and form a single series with the senior guaranteed
notes issued by Franshion Brilliant Limited on 4 March 2022. As at the
date of this report, the Group did not redeem or cancel any of these
notes.

4 Issue of domestic corporate bonds

On 25 March 2022, Shanghai Jinmao (as the issuer) completed
the issue of the corporate bonds with the principal amount of
RMB1,500,000,000 to professional investors. These bonds are
unsecured and have a term of 5 years, and the issuer shall be entitled
to adjust the coupon rate and the investors shall be entitled to sell
back the corporate bonds at the end of the third year. The final
coupon rate is fixed at 3.5%. All of the proceeds from the issuance
of these bonds amounting to approximately RMB1,500 million will be
used to repay the debts of Shanghai Jinmao and support enterprises
with strong synergies within the industry to ease liquidity pressure. As
at the date of this report, the Group did not redeem or cancel any of
these bonds.
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ISSUANCE OF NOTES AND BONDS (continuED)

5 Issue of domestic corporate bonds

On 8 July 2022, Shanghai Jinmao (as the issuer) completed
the issue of the corporate bonds with the principal amount of
RMB2,000,000,000 to professional investors. These bonds are
unsecured and have a term of 5 years, and the issuer shall be entitled
to adjust the coupon rate and the investors shall be entitled to sell
back the corporate bonds at the end of the third year. The final
coupon rate is fixed at 3.28%. All of the proceeds from the issuance
of these bonds amounting to approximately RMB2,000 million will be
used for the investment or acquisition of the projects that have been
filed with relevant regulatory authorities. As at the date of this report,
the Group did not redeem or cancel any of these bonds.

6 Issue of unsecured medium-term notes

On 27 July 2022, Shanghai Jinmao completed the issue of the
first tranche of medium-term notes with the principal amount
of RMB2,000,000,000 to qualified investors. These notes are
unsecured and have a term of 3 years with a final coupon rate of
3.29%. The proceeds from the issuance of these notes amounting
to approximately RMB2,000 million will eventually be used for
construction of projects. As at the date of this report, the Group did
not redeem or cancel any of these notes.

REDEMPTION OF SECURITIES

As stated in the announcement of the Company dated 20 January
2017 regarding the issuance and listing of the securities, and the
announcement dated 17 December 2021 regarding the notice of
redemption of securities, Franshion Brilliant Limited (as the issuer)
has elected to redeem all the securities at the aggregate principal
amount of the securities plus any distributions (including any arrears
of distribution and additional distribution amounts) accrued on the
subordinate guaranteed perpetual capital securities issued by it in an
aggregate principal amount of US$500,000,000 with a distribution
rate of 5.75% per annum, but excluding the distribution accrued on
the scheduled redemption date of 17 January 2022 (being the first
reset date). On 18 January 2022, the securities were fully redeemed
and cancelled at the redemption price of US$514,375,000. Listing of
the securities on the Hong Kong Stock Exchange was withdrawn on
25 January 2022.
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REVIEW OF THE OPTION OVER SHIMAO INVESTMENT
BY THE INDEPENDENT BOARD COMMITTEE

A written resolution was entered into by the Independent Board
Committee comprising all independent non-executive directors of
the Company on 25 August 2022 to review its decision made on 28
March 2022 not to exercise, for the time being, the option to acquire
Sinochem Group’s 15% interest in China Shimao Investment Company
Limited (“Shimao Investment”).

The Independent Board Committee has carefully reviewed the relevant
information of Shimao Investment, taking into account the facts
that Sinochem Group is a financial investor of Shimao Investment
and owns only a minority and passive interest in it, and that the
Company has always adhered to accelerating the asset turnover
ratio and achieving rapid return of funds, and currently the overall
total debt position maintains healthy. The funds of the Company are
mainly used for the expenditure of acquired development projects
and the expansion of land reserve for development segments. The
projects recently acquired by the Company, including the projects
in Beijing, Ningbo, Tianjin and Shanghai etc., are all at a stage that
requires capital investment. In addition, the city operations projects
in Huzhou, Nanchang, Changsha and Shanghai are projects with long
development cycles and huge demand for funds, and the injection
and expansion of industrial resources require long-term commitment
in operation and relentless effort. The Company considers that the
acquisition of Shimao Investment at the moment would pose greater
challenges to the Company in various aspects, including manpower
and financial capacity. As such, the independent non-executive
directors unanimously agreed that the exercise of the option over
Shimao Investment at this moment is not in line with the Company’s
prudent investment policy, and is not in the best interests of the
Company and the shareholders as a whole.

The Independent Board Committee unanimously resolved not to
exercise the option to acquire Sinochem Group's 15% interest in
Shimao Investment at this moment. As disclosed in the prospectus
and the announcement dated 9 April 2010 of the Company, the
Independent Board Committee would continue to review the option
over Shimao Investment and make relevant disclosure in the interim
and annual reports of the Company.
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REVIEW BY AUDIT COMMITTEE

The Audit Committee has reviewed the unaudited interim condensed
consolidated financial information of the Company for the six months
ended 30 June 2022 and also discussed with the Company’s senior
management about the matters such as the accounting policies and
practices adopted by the Company.

The interim results for the six months ended 30 June 2022 have not
been audited but have been reviewed by Ernst & Young in accordance
with Hong Kong Standard on Review Engagement 2410 Review of
Interim Financial Information Performed by the Independent Auditor
of the Entity issued by the Hong Kong Institute of Certified Public
Accountants.

MATERIAL LITIGATION

For the six months ended 30 June 2022, the Company was not
subject to any material litigation that could have an adverse impact
on the Company.

COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code set out in Appendix 10 to
the Listing Rules to regulate securities transactions by the directors.
Having made specific enquiries to all the directors, the Company
confirmed that they had complied with the requirements and
standards set out in the Model Code during the six months ended 30
June 2022.

All the employees of the Group shall comply with the “Board Meeting
and Listing Compliance Management System of China Jinmao”
formulated by the Company with reference to the Model Code in their
dealings in the Company’s securities. The directors of the Company
were not aware of any non-compliance with the said rules by any
employee during the six months ended 30 June 2022.

COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

During the six months ended 30 June 2022, the Company has
complied with all code provisions set out in the Corporate Governance
Code in Appendix 14 to the Listing Rules.

COMPLIANCE WITH THE ENVIRONMENTAL, SOCIAL
AND GOVERNANCE REPORTING GUIDE

During the first half of 2022, the Company published the 2021
Environmental, Social and Governance Report, and complied with the
requirements set out in the Environmental, Social and Governance
Reporting Guide in Appendix 27 to the Listing Rules.
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