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GROUP FINANCIAL HIGHLIGHTS
55 190 A 2 ik 22

For the six months ended
30 June 2022
ANA=ZTRIEAEA

Revenue (RMB’000)

Loss attributable to owners of the
Company (RMB’000)

Basic loss per share (RMB cents)

Dividend per share — Interim

A (NREETIT) 106,105
EN/NEILE I

(NRAEFI0) (147,020)
B EEA R (NS 0.71)
BRE — i

(NEHES) -

(RMB cents)

Interim Results

The board (the “Board”) of directors (the “Directors”)
of SRE Group Limited (the “Company”) is pleased to
announce the unaudited consolidated interim results of
the Company and its subsidiaries (the “Group”) for the
six months ended 30 June 2022 together with
comparative figures for the previous corresponding period
in 2021. The unaudited interim financial information for
the six months ended 30 June 2022 has been reviewed by
the audit committee of the Company (the “Audit
Committee”).
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

w30 68 B 5 B 18 i % MLl A A W AR R

For the six months ended 30 June 2022 (Amounts presented in thousands of Renminbi unless otherwise stated)

WEZEZ AR SRR BB ABIS - i SF LR ST 708 5L

For the six months
ended 30 June
BEAA=ZTHILAMA

2022 2021

Notes Unaudited Unaudited

Revenue A 3 106,105 149,304
Cost of sales B AR (36,251) (93,216)
Gross profit EsYil 69,854 56,088

Net impairment losses on financial 4 fll & 7 ¥ {E 5 48
assets tEix ) (3,228) (32,777)
Other income HoAtle A 19 52,264 61,816
Other gains — net HAb e ss — A 19 3,617 835
Selling and marketing expenses SHEE RSB (7,205) (7,394)
Administrative expenses B (54,540) (62,846)
Operating profit A 60,762 15,722
Finance income WA 232 833
Finance costs PAHS LA (187,444) (137,364)
Finance costs — net PABS A — 13 FR (187,212) (136,531)
Share of results of associates JEAG Bk A 2 7 2645 7 2,931 (226)
Share of results of joint ventures  FEMG G/ 3 2 2E44 8 (23,475) (1,392)
Loss before income tax Jii 45 B4 i e 1 (146,994) (122,427)
Income tax expense FIT AR B 32 4 (7,464) 2,130
Loss for the period g R (154,458) (120,297)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

w30 68 B 5 B 8 i B ML Al A W R R

For the six months ended 30 June 2022 (Amounts presented in thousands of Renminbi unless otherwise stated)

WE TR TAEAA SRR (BRA AR - I @B R T I 8 BiAL)

For the six months

ended 30 June
BEAA=ZTHILAMA
2022 2021
e St St St
Notes Unaudited Unaudited

Other comprehensive income/ HAb s A

(losses), net of tax (fEi8) » ERBi &
Item that may be reclassified to T2 LA B[] AT BE FEp
profit or loss in subsequent A EHRZH
periods: HH - A
Exchange differences on translation S A SEH 1 N B,
of foreign operations R 72,611 (11,587)
Total comprehensive loss for the ¥ {1 5% & s 8 48 5
period (81,847) (131,884)
Loss attributable to: e FEL B B Y
Owners of the Company EN/NET) 3 (147,020) (116,221)
Non-controlling interests FE e 1 e ARORE i (7,438) (4,076)
(154,458) (120,297)
Total comprehensive loss SR T AR IR L -
attributable to:
Owners of the Company /NN (74,409) (127,808)
Non-controlling interests FEHE B RO 2 (7,438) (4,076)
(81,847) (131,884)
Losses per share attributable to S B P AR F R
owners of the Company 1R 5
— Basic — AR RMB(0.0071)  RMB(0.0057)
ARH 0007178 AR (0.0057) 58
— Diluted — W RMB(0.0071)  RMB(0.0057)

ARBE©.0071) 8 AE®(0.0057) 78

The accompanying notes are an integral part of these i Bff Bff 51 /3 a% &5 v WO 6 W & OF BA S R 35

interim condensed consolidated financial statements. B AL BB 4 o
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

Hho 301 8 WA 5 F B 551K D 3%

As at 30 June 2022 (Amounts presented in thousands of Renminbi unless otherwise stated)

MEERZZAEAA =R (BRAEHISN - I SRR AL

30 June 31 December
2022 2021
AH=Z=1+H +ZA=+—H
Notes Unaudited Audited
BitaE KB EW R
ASSETS <93
Non-current assets JE B &
Property, plant and equipment Wk ~ B Kk 317,620 325,856
Investment properties EvS<L7/ES 4,154,300 4,154,300
Right-of-use assets R RE 258,132 260,652
Investments in associates REESE G 7 954,529 951,598
Investments in joint ventures WEEREZIRE 8 2,948,762 2,890,109
Deferred tax assets R SET IE 251,828 252,391
Financial assets at fair value DL AU T L
through other comprehensive Fsgm et A AR
income ARA IR R 2
HE 39,955 39,955
Other non-current assets Hofth IF i B 9 - 85,074
8,925,126 8,959,935
Current assets B B
Prepaid land lease payments TS L AR B K 728,264 732,226
Properties held or under DIk 2 R B
development for sale b 4% vh 4 2 1,740,813 1,711,184
Inventories PeNy 1,227 1,041
Trade receivables JE i K 10 51,976 25,013
Other receivables oAt iR 1,387,164 1,273,824
Prepayments and other current FEAS S B Al 3t
assets By 25,246 27,705
Prepaid income tax TR AR 1,373 4,360
Other financial assets at DL 8 R A 1 i 2
amortised cost HoAth 55 il 1,217,580 1,214,271
Cash and cash equivalents Bl KB a5 Y 11 72,239 70,521
Restricted cash Z PR B 4 11 3,412 37,364
Assets classified as held for sale NEERAE
G - 23,031
5,229,294 5,120,540
Total assets beg-3:-Hi 14,154,420 14,080,475
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

v S8 A 5 D B B IR L

As at 30 June 2022 (Amounts presented in thousands of Renminbi unless otherwise stated)

MEERZZAERA = H (BB - B AR TR AL

30 June 31 December
2022 2021
RO B
AH=ZFH +FZA=+—H

Notes Unaudited ABdited
ik KB EW R
EQUITY AND LIABILITIES B 2 £ 5
EQUITY BE 25
Issued share capital and share LA IROAS B A
premium T 5 12 6,747,788 6,747,788
Other reserves A fs 251,712 179,101
Accumulated losses NN oEiEl (2,858,935) (2,711,915)
Equity attributable to owners of fi B A A F LR
the Company Z HEfi 4,140,565 4,214,974
Non-controlling interests FE1E 1 e AR i 260,997 268,435
Total equity B £k A5 4,401,562 4,483,409
LIABILITIES ffi
Non-current liabilities J i B £ 1K
Interest-bearing bank and other FHESRAT K HoAth
borrowings K 13 3,300,898 3,344,629
Lease liabilities L A6 28,710 31,409
Deferred tax liabilities AR SE R IH £ {5 1,588,738 1,580,800
Other non-current liabilities HoAh I 7 ) £ AR 14 286,687 286,687
5,205,033 5,243,525
Current liabilities bk RN
Interest-bearing bank and other FIEERAT K At
borrowings & 13 934,454 896,749
Lease liabilities T A 4,613 3,187
Contract liabilities £ IF A fi 108,462 71,925
Trade payables AT R K 15 471,710 484,810
Other payables and accruals oAt A R TE
MEFHIE H 2,144,711 2,010,092
Current income tax liabilities EA A B A 883,875 886,778
4,547,825 4,353,541
Total liabilities A fa A 9,752,858 9,597,066
Total equity and liabilities B 25 R £ B A 14,154,420 14,080,475

The accompanying notes are an integral part of these B B 51 25 5% 28 o A il W &5 DF BA B ¥ 3%
interim condensed consolidated financial statements. EOE{EN A%
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

Hho JU1 8 WA 5 DFF HE 2 5 ) 3

For the six months ended 30 June 2022 (Amounts presented in thousands of Renminbi unless otherwise stated)

WEZEZ AR SRR BB ABIS - i SF LR ST 708 5L

From 1 January 2022 to 30 June 2022 (Unaudited) Atributable to owners of the Company
e S i
ZRCZERNZA R REER) BRERAATRR
Issued Exchange Non-
apitland  Surplus  fluctuation Other  Accumulated controlling Total
premium reserve feserve  reserves losses Towl  interests equity
LRI Eit ek

Ml BBGE  WEEE  URE  RHER g WEEE R

Ac1 January 2022 REEDCE

it 6,747,788 43303 (82,428)  (161,794) (2711915) 4214974 268435 4,483,409
Comprehensive loss SRER
Loss for the period EeR - - - - (7o) (470200 (7438)  (154459)
Other comprehensive income Ak - - 72,611 - - 72,611 - 72,611

Total comprehensive loss HHERERAR
for the period - - 72,611 - (7000)  (74409) (7438)  (81,847)

At30 June 2022 RoEDCE
AAZTH 6,747,788 43303 9817)  (161,794) (2,858935) 4,140,565 260997 4,/401,562

6 SRE GROUP LIMITED e 2022 Interim Report




INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
Fh S £ W 5 O R i 5

For the six months ended 30 June 2022 (Amounts presented in thousands of Renminbi unless otherwise stated)

WE TR TAEAA SRR (BRA AR - I @B R T I 8 BiAL)

From 1 January 2021 to 30 June 2021 (Unaudited) Attributable to owners of the Company
HoR-H-A-RE
RS () B
ssued Exchange Non-
apital and Surplus  fluctuation Other  Accumulated controlling Toul
premium reserve mene fesenve losses Toul  interests equity
BRI Ex FHER

RER BRRE  WEGE MeRE  2RER i WU e

At January 2021 3 S

it 6,747,788 405,09 (82469) (154979 (2732004 4,183,606 2787 447089
Comprehensive loss ] 1
Loss for the period R - - (1621 (1621 0 (120097)
Other comprehensive losses Rl B - - (11,587) - - (11,587) - (11,587)

Total comprehensive loss ELlg ik
for the period -

(11,587) - (e (127,808) (4076)  (131,884)

At30 June 2021 e S 3
RAZTH GTATT88 40290 (04056) (154979 (848245) 4055798 28I 4339009

The accompanying notes are an integral part of these [ [} [} 33 /5 5% 25 v 300 1 B 2 1F BA 9 2 55

interim condensed consolidated financial statements. M AL B 4y o
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
7ol = N
HHIE S B SRR R
For the six months ended 30 June 2022 (Amounts presented in thousands of Renminbi unless otherwise stated)

WEZEZ AR SRR BB ABIS - i SF LR ST 708 5L

For the six months

SRE GROUP LIMITED e 2022 Interim Report

ended 30 June
BEAA=ZTHIEARA
2022 2021
—Ro [l S5
Notes Unaudited Unaudited
Cash flows from operating activities ~ #& &6 B) 2 Bl & ifi 2
Cash (used in)/generated from KEEE) (T /
operations JT i B 17 (3,207) 3,350
Interest paid EAFLE (22,024) (39,328)
Income tax paid e BB (886) (2,590)
Income tax refunds received TS BIR = 269 955
Net cash outflow from operating REWH B a0
activities i (25,848) (37,613)
Cash flows from investing activities REFEH BN E
Purchases of property, plant and FREYIE - BB )
equipment B 277) (126)
Proceeds from disposal of property, R R Mk
plant and equipment 2 P s s08 - 12
Return of advances made to a joint PO — A ERER
venture and an associate — A YRR
A - 200
Advances to joint ventures and an HHEBEEER—H
associate iaate el (22,913) (156,277)
Interest received from a subsidiary of E i — [ e 2
an associate &g s 7 2 F B - 4,741
Dividends received from an associate i — [T E P - 5,445
Payments for costs incurred on AR R R
investment properties A - (28)
Proceeds from disposal of subsidiaries DA i i % /4
in previous year B Fr 5 3R 12,827 -
Proceeds received in relation to TR & —
disposal of an associate A3 i3 H0R 8,400 -
Advances received from an associate Cl— s 2
LK 53,783 -
Net cash inflow/(outflow) from BREEH B EHF0
investing activities A/ (i) 51,820 (146,033)




INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

I G PRl SRR

For the six months ended 30 June 2022 (Amounts presented in thousands of Renminbi unless otherwise stated)

WE TR TAEAA SRR (BRA AR - I @B R T I 8 BiAL)

For the six months

ended 30 June
BEAA=ZTHIEAMWA
2022 2021
R TR
Notes Unaudited Unaudited
JiiFia K EEY REHF
Cash flows from financing activities Al & 1§ B) Z Bl & i it
Proceeds from borrowings TR I A 308 - 231,873
Repayments of borrowings B EH (58,000) (190,781)
Principal elements of lease payments FHEE AR A (2006) (3,621)
Decrease/(increase) in restricted ST A 2 %
deposits in relation to bank [k e
borrowings ($&hm) 33,952 )
Net cash (outflow)/inflow from &R ZFHE
financing activities (W), WA (24,254) 37,466
Net increase/(decrease) in cash and He kB &% EDH
cash equivalents /(A ) 1,718 (146,180)
Cash and cash equivalents ac beginning 54 BB 4% (57 »
of period LR 70,521 379,654
Effect of foreign exchange rate changes, RETHHE LHE
net LEMZEYE - 1,792
Cash and cash equivalents at end of BHERBEEED
period LIPS 72,239 235,266
Reconciled to cash and cash TS SIR DL B4
equivalents on the statement of &% ED Bk
financial position
Cash and cash equivalents B& B &% EY 72,239 235,266
72,239 235,266

The accompanying notes are an integral part of these

interim condensed consolidated financial statements.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

Hho SO0 5 WA 5 D B 85 e B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAABIISN A SR AR T 705 B

1. Basis of Preparation and Accounting
Policies

1.1

10

General information

SRE Group Limited (the “Company”) was
incorporated in Bermuda with limited
liability on 11 August 1999 as an exempted
company under the Bermuda Companies
Act 1981. Pursuant to a group
reorganisation (the “Reorganisation”) in
connection with the listing of the
Company’s shares on the main board of The
Stock Exchange of Hong Kong Limited (the
“Stock Exchange”), the Company became
the holding company on 12 November
1999. Further details of the Reorganisation
are set out in the Company’s prospectus
dated 30 November 1999. The shares of the
Company have been listed on the Stock
Exchange since 10 December 1999. Effective
from 16 September 2022, the Company
changed its principal place of business from
Level 11, Admiralty Center Tower II, 18
Harcourt Road, Admiralty, Hong Kong to
Suite 2806A, 28/F Central Plaza, 18
Harbour Road, Wanchai, Hong Kong.

The Company and its subsidiaries
(collectively referred to as the “Group”) are
mainly engaged in real estate development
and investment in Mainland China, on
projects located in gateway cities of

developed and developing markets.

As at 30 June 2022, the Company’s parent
company is China Minsheng Jiaye
Investment Co., Ltd. (“China Minsheng
Jiaye”), which holds 61.44% (31 December
2021: 61.44%) of the Company’s shares.

1.1
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

Hh 391 187 W 5 OF B4 85 2 i

(Amounts presented in thousands of Renminbi unless otherwise stated)

Basis of Preparation and Accounting
Policies (continued)

1.1

1.2

—— EEGEARAF e ZRITTAEPHIRY

General information (continued)

The interim condensed consolidated

financial statements are presented in
L.« »

thousands of Renminbi (" RMB ), unless

otherwise stated.
Basis of preparation

The interim condensed consolidated
financial statements of the Group for the six
months ended 30 June 2022 have been
prepared in accordance with Hong Kong
Accounting Standard (“HKAS”) 34

« N . .
Interim Financial Reporting .

The interim condensed consolidated
financial statements do not include all the
information and disclosures required in the
annual financial statements, and should be
read in conjunction with the Group’s annual
financial statements as of and for the year
ended 31 December 2021, which have
been prepared in accordance with Hong
Kong Financial Reporting Standards
(“HKFRSs").
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

Hho S0 5 WA 5 D B 85 e o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAABIISN A SR AR T 705 B

1.

12

Basis of Preparation and Accounting
Policies (continued)

1.2 Basis of preparation (continued)

Going concern basis

As at 30 June 2022, the Group’s current
liabilities included RMB934.5 million of
borrowings, out of which RMB906.9 million
were defaulted and became immediately
repayable triggered by the following events:
(1) deterioration of the financial conditions
of China Minsheng Investment Corporation
Ltd., the ultimate holding company of the
Group since 2018; (2) the arrest of Mr. Peng
Xinkuang, a former director of the
Company, and the detention of Mr. Chen
Donghui, a former director of the Company,
by the relevant authorities in the PRC in
January and February 20205 (3) the failure
of a joint venture (the “IV?) to pay the
interest of RMB181.5 million of its
syndicated bank loan due 21 March 2022
and its failure to meet the target progress of
its project resettlement and land titles due 31
March 2022 which were explicitly stated in
the extension agreement of the syndicated
bank loan of the JV dated 24 December
2021. The JV’s syndicated bank loan of
RMB4,451.8 million was guaranteed by the
Group and all of the above events of defaults
resulted in the relevant lenders having the
right to demand the Group to fulfill its
guarantee obligation immediately. As at 30
June 2022, however, the Group’s cash and
cash equivalents amounted to RMB72.2
million only.

1.

A LR e Ko o1 wHBOR (A])

1.2
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

Hh 391 187 W 5 OF B4 85 2 i

(Amounts presented in thousands of Renminbi unless otherwise stated)

1. Basis of Preparation and Accounting
Policies (continued)

1.2

—— EEGEARAF e ZRITTAEPHIRY

Basis of preparation (continued)
Going concern basis (continued)

The above conditions indicated the existence
of material uncertainties which may cast
significant doubt on the Group’s ability to

continue as a going concern.

In view of such circumstance, the directors
have given careful consideration to the future
liquidity and performance of the Group and
its available sources of financing in assessing
whether the Group will have sufficient funds
to fulfill its financial obligations and
continue as a going concern. The Group has
formulated the following plans and measures
to mitigate the liquidity pressure and to

improve its cash flows.

1) Although no demand for immediate
repayment has been made by the
relevant lenders, the Group has been
proactively communicating with the
relevant lenders to explain that the
Group’s business, operations, financial
condition and cash position and the
Group will be able to arrange
sufficient financial resources to
support the repayments of the relevant
loans under original repayment
schedules. The directors are confident
of convincing the relevant lenders not
to exercise their rights to request the
Group for immediate repayment of
the loans prior to their scheduled
contractual repayment dates.

(BRTATHIISN - A7 G LU BT T2 B D)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

Hho S0 5 WA 5 D B 85 e o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAABIISN A SR AR T 705 B

1.

14

Basis of Preparation and Accounting
Policies (continued)

1.2 Basis of preparation (continued)

Going concern basis (continued)

2)

The Group has also been proactively
communicating with the lenders of
the syndicated bank loan of the JV,
and as of the date of the interim
condensed consolidated financial
statements, the lenders have neither
demanded the JV for immediate
repayment of the loan nor requested
the Group to immediately fulfill its
guarantee obligation to repay the loan
on behalf of the JV. The JV has repaid
RMB183.6million of interests and
related penalty on 21 May 2022 with
resources from an entrusted loan to
which the Group provided guarantee
and pledged assets of RMB92.5
million. The directors are confident to
convince the lenders not to exercise
such rights to request the joint venture
for immediate repayment of the loan
prior to its scheduled contractual
repayment dates or request the Group

to fulfill the guarantee obligation.

1.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

Hh 391 187 W 5 OF B4 85 2 i

(Amounts presented in thousands of Renminbi unless otherwise stated)

Basis of Preparation and Accounting
Policies (continued)

1.2 Basis of preparation (continued)

Going concern basis (continued)

3)  The Group identified and planned
various actions mainly including but
not limited to (a) increasing the efforts
to presale or sell the Group’s
properties completed or under
development; (b) divesting its
investments in certain joint ventures,
properties, plant and equipment, and
financial assets; (c) collecting certain
shareholder loans and receivables from
a joint venture and other third parties.
The Group will speed up the above-
mentioned actions and its collection
of relevant proceeds. The directors are
confident that the Group will be able
to successfully and timely generate
cash inflows for the Group from the

above-mentioned actions.

The directors of the Company have reviewed
the Group’s cash flow forecast prepared by
management of the Company, which covers
a period of at least 12 months from 30 June
2022. They are of the opinion that, taking
into account the above-mentioned plans and
measures, the Group will have sufficient
funds to finance its operations and to meet
its financial obligations as and when they fall
due within the next 12 months from 30 June
2022. Accordingly, the directors are satisfied
that it is appropriate to prepare the interim
condensed consolidated financial statements

on a going concern basis.

(BRTATHIISN - A7 G LU BT T2 B D)
1 B B K & whBOR (4]7)

1.2 R (4)
R A0 S e ()

3)  ARAEEEEE N F H T2
WS ERAHER
B (a) i K TE A B
AR AR T A P T
Yy 2R J1 B 5 (b) K|
HA e g g - )
ERN YT S DY &
A E A 5 (o 1
B LA =77
ST T M R R
W IE © AR DI i i
AT B KA BRI Y
i o AR 5 A AR 1
e RE i kAT B Rl
FL IR 2oy A S 0 e A B

BWA o

A A o 4
TR 4 07 S B
RERL - A2 1%
CoEAASFHEESD
=t VLT RS
Foo %0 1O R 8RO
R L e
H =B L 0+~ 6
AT R e R 2
B o S RS T S0
RLATILECAE - P - (3
B B 5 A0 B O 9
00 0 B B 4 4 M

e

H o

15




NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

Hho S0 5 WA 5 D B 85 e o B

(Amounts presented in thousands of Renminbi unless otherwise stated)
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1.

16

Basis of Preparation and Accounting
Policies (continued)

1.2 Basis of preparation (continued)

Going concern basis (continued)

Notwithstanding the above, significant

uncertainties exist as to whether the Group

is able to achieve its plans and measures as
described above. Whether the Group will be

able to continue as a going concern would

depend upon the followings:

(0]

(if)

(iii)

successful maintenance of a continuing
and normal business relationship with
the Group’s existing lenders such that
no action will be taken by the relevant
lenders to exercise their contractual
rights to demand immediate

repayment of the relevant borrowings;

successful maintenance of a continuing
and normal business relationship with
the syndicated bank loan lenders of
the JV such that no action will be
taken by the lenders to exercise their
contractual rights to demand
immediate repayment of the principals
of the loan or request the Group to

fulfill its guarantee obligation;

successful and timely sales and presales
activities, successful and timely
divestments of the Group’s investment
in certain joint ventures, properties,
plant and equipment, and financial
assets at a reasonable price, timely
collection of proceeds from these
activities and transactions, as well as
timely collection of shareholder loan
and receivables from a joint venture

and other third parties.

1.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

Hh 391 187 W 5 OF B4 85 2 i

(Amounts presented in thousands of Renminbi unless otherwise stated)

1. Basis of Preparation and Accounting
Policies (continued)

1.2

1.3

—— EEGEARAF e ZRITTAEPHIRY

Basis of preparation (continued)
Going concern basis (continued)

Should the Group be unable to achieve the
above-mentioned plans and measures and
operate as a going concern, adjustments
would have to be made to write down the
carrying values of the Group’s assets to their
recoverable amounts, to provide for any
further liabilities which might arise, and to
reclassify non-current assets and non-current
liabilities as current assets and current
liabilities, respectively. The effects of these
adjustments have not been reflected in the
interim condensed consolidated financial

statements.
Signiﬁcant accounting policies

Except as described below and for the
estimation of income tax using the tax rate
that would be applicable to expected total
annual earnings, the accounting policies
adopted in the preparation of the interim
condensed consolidated financial statements
are consistent with those followed in the
preparation of the Group’s annual financial
statements for the year ended 31 December
2021.
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18

Basis of Preparation and Accounting
Policies (continued)

1.3 Significant accounting policies
(continued)

New amendments to HKFRSs adopted by
the Group in 2022

The Group adopts the following
amendments to HKFRSs effective for the
financial year ending 31 December 2022.

Amendments to HKAS 16 — Property,
Plant and Equipment: Proceeds before

intended use

Amendments to HKFRS 3 — Reference

to the Conceptual Framework

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

Annual Improvements to HKFRS
Standards 2018-2020

Revised Accounting Guideline 5
Merger Accounting for Common

Control Combinations (AG 5)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

Hh 391 187 W 5 OF B4 85 2 i

(Amounts presented in thousands of Renminbi unless otherwise stated)

1. Basis of Preparation and Accounting
Policies (continued)

1.3

1.4

—— EEGEARAF e ZRITTAEPHIRY

Signiﬁcant accounting policies
(continued)

The adoption of above new amendments of
HKFRSs does not have a material impact on
the financial position and performance of
the Group for the six months ended 30 June
2022, nor results in restatement of

comparative figures.

The Group has not early adopted any new
financial reporting and accounting standards,
amendments or interpretations of HKFRSs

that were issued but are not yet effective.
Estimates

The preparation of these interim condensed
consolidated financial statements requires
management to make judgements, estimates
and assumptions that affect the application
of accounting policies and the reported
amounts of assets and liabilities, income and
expenses. Actual results may differ from

these estimates.

In preparing these interim condensed
consolidated financial statements, the
significant judgements made by management
in applying the Group’s accounting policies
and the key sources of estimation uncertainty
were the same as those applied to the
consolidated financial statements for the year

ended 31 December 2021.
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1.

20

Basis of Preparation and Accounting
Policies (continued)

1.5 Financial risk management and
financial instruments

1.5.1 Financial risk factors

The Group’s activities expose it to a
variety of financial risks comprising
mainly the liquidity risk (Note 1.5.2),
together with the foreign currency

risk, interest rate risk and credit risk.

These interim condensed consolidated
financial statements do not include all
financial risk management
information and disclosures required
in the annual financial statements, and
should be read in conjunction with
the Group’s annual financial
statements for the year ended 31
December 2021.

There have been no changes in the
risk management policies since last

year end.

1.5.2 Liquidity risk

Please refer to Note 1.2 for analysis of

going concern basis of preparation.

1.5.3 Fair value estimation

There were no changes to the
valuation techniques used during the
current interim period as compared

with last year end.
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—— EEGEARAF e ZRITTAEPHIRY

NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
Fo ST T8 W £ 0 S 5 o i

(Amounts presented in thousands of Renminbi unless otherwise stated)

Operating Segment Information

For management purposes, the Group is organised
into business units based on their products and
services. The reportable operating segments are as

follows:

The property development segment develops
and sells residential and commercial

properties;

The property leasing segment leases offices
and commercial properties owned by the
Group which are classified as investment

properties;

The other operations comprises, principally, the
corporate activities that are not allocated to
segments and miscellaneous insignificant
operations including provision of property

management services.

Management monitors the results of the Group’s
operating segments separately for the purpose of
making decisions about resources allocation and
performance assessment. The performance of each
segment is evaluated based on its operating profit
or loss before income tax and the methodology
used for its calculation is the same as that for the
consolidated financial statements. However, group
financing (including finance costs and finance
income) and income taxes are managed on a group

basis and are not allocated to operating segments.

Intersegment sales and transfers are transacted with
reference to the selling prices used for sales made to

third parties.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

Hho S0 5 WA 5 D B 85 e o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAABIISN A SR AR T 705 B

2. Operating Segment Information 2. RESEER ()
(continued)
An analysis by operating segment is as follows: BTN -

Six months ended 30 June 2022

(Unaudited)
BEZFZHEAAZTHIEATEA
(R )
Property Property Other
development leasing  operations Total
WERE  MENE HOEH i
Segment revenue Vg LN
Sales to external customers £ AP £ 9,989 61,818 34,298 106,105
Revenue A 106,105
Segment profit g ikl 888 38,323 21,551 60,762
Finance income BB U 232
Finance costs B AR (187,444)
Finance costs — net A — 3 (187,212)
Share of results of associates JE{L A>3 2 48 2,931
Share of results of joint EM A s 4
ventures (23,475)
Loss before income tax it 45 8 1 s 4 (146,994)
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2.

Operating Segment Information

(continued)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
Fo ST T8 W £ 0 S 5 o i

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRTATHIISN - A7 G LU BT T2 B D)
£ 8 or WE R ()

2.

Six months ended 30 June 2021

(Unaudited)
WEZEZ - —FAA=ZTHIEAEA
(REEHZ)
Property Property Other
development leasing  operations Total
PR WERE bR At
Segment revenue Vg 1 N
Sales to external customers £ AP 73,349 38,746 37,209 149,304
Intersegment sales S bl g & - - 278 278
73,349 38,746 37,487 149,582
Reconciliation: ki
Elimination of intersegment 4[] £ & i€ 8
sales (278)
Revenue A 149,304
Segment profit/(loss) g ik el i) 15,426 (3,259) 3,555 15,722
Finance income BB U 833
Finance costs BAFS AR (137,364)
Finance costs — net S A — 3 (136,531)
Share of results of associates  MEAf 5 (> % 2 45 (226)
Share of results of joint LGB ES
ventures (1,392)
Loss before income tax i 45 i s (122,427)
——— ESEARAT o B AR 23
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3.

24

Revenue 3. WA
An analysis of revenue is as follows: WA SHINE -
(Unaudited)
For the six months
ended 30 June
(RBEK)
BEAH=Z1THIEATA
2022 2021
Revenue from contracts with customers S5 F 2 [H] & 4976 5@
recognized at a point in time I FH) S e SR A M A
— Revenue from sale of properties — PSR 10,263 73,579
— Revenue from hospital service — BB IR B IA 5,125 4,517
15,388 78,096
Revenue from contracts with customers 5% 5 22 [H] 5 494 ¢ [H]
recognized over time THERR A
— Revenue from properties — Py A
management 11,450 12,720
— Revenue from hospital service — BB IR IA 17,380 11,015
— Revenue from construction of — AR AR A
infrastructure for intelligent TR A
network - 282
28,830 24,017
Revenue from property leasing LIESREUION 61,955 43,670
Other revenue HAe A 365 4,074
Less: Tax and surcharges (a) W B BN (a) (433) (553)
Total revenue A 106,105 149,304
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

Hh 391 187 W 5 OF B4 85 2 i

(Amounts presented in thousands of Renminbi unless otherwise stated)

3. Revenue (continued)

(a)

—— EEGEARAF e ZRITTAEPHIRY

Tax and surcharges

Tax and surcharges included government
surcharges, comprising city maintenance and
construction tax, education surtax and river
way management fee, which are calculated at
certain percentages of value-added tax

(“VAT").

Effective from 1 May 2016, the Group’s
revenue is subject to VAT which is deducted
directly from the revenue proceeds. The
applicable VAT rate for the Group’s revenue
is as follows:

. Pursuant to the ‘Public Notice on
Relevant Policies for Deepening VAT
Reform’ jointly issued by the Ministry
of Finance, State Taxation
Administration and General
Administration of Customs on 29
March 2019, the applicable tax rates
of revenue arising from sale and lease
of properties and revenue arising from
construction of infrastructure for
intelligent network are 9% from 1
April 2019, while they were 10%
from 1 May 2018 to 31 March 2019,
and 11% before 1 May 2018.
Qualified old projects, which are those
with construction commenced on or
before 30 April 2016, can adopt a
simplified VAT method at a rate of
5% with no deduction of input VAT.
Revenue from property management
services is subject to VAT at 6%.
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(BRAABIISN A SR AR T 705 B

4. Income Tax Expense 4. Pt mip 32
(Unaudited)
For the six months
ended 30 June
(REH)
BEAA=ZTHIEAMEA
2022 2021
Current taxation B
— Mainland China income tax (a) — A K A 2 T A
i (a) (1,770) 2,619
— Mainland China LAT (c) — R K [ s
Bt (o) 733 432
(1,037) 3,051
Deferred taxation IESERLIH
— Mainland China income tax — K A 2 A
i 6,832 (4,141)
— Mainland China LAT — Fp B O e b
Bl - (454)
— Mainland China withholding tax — B R R AR A
() P isBi (d) 1,669 (586)
8,501 (5,181)
Total tax charge/(credit) for the period HWBIIED S (HE )
HE 7,464 (2,130)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

Hh 391 187 W 5 OF B4 85 2 i

(Amounts presented in thousands of Renminbi unless otherwise stated)

4. Income Tax Expense (continued)

(a)

(b)

—— EEGEARAF e ZRITTAEPHIRY

Mainland China income tax

The Group conducts a significant portion of
its business in Mainland China and the
applicable income tax rate of its subsidiaries
operating in Mainland China is generally
25%, in accordance with the PRC Corporate
Income Tax Law which was approved and
became effective on 1 January 2008.

For the pre-sale of properties under
development, the tax authorities may impose
income tax ahead of the completion of sale
transactions and revenue recognition, based
on certain estimations. Such prepaid taxes
are initially recorded in the statement of
financial position and later released to profit

or loss upon revenue recognition.
Other income tax

The Company is exempted from taxation in
Bermuda until 2035. Taxes on profits
assessable elsewhere are calculated at the rates
of tax prevailing in the jurisdiction in which
the Group operates, based on existing
legislation, interpretations and practices in

respect thereof.

No provision for Hong Kong profits tax has
been made as the Group had no assessable
profits arising in Hong Kong during the
period (2021: Nil).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
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(BRAABIISN A SR AR T 705 B

4. Income Tax Expense (continued) 4. PR3 BERH 7 (#)

() Mainland China land appreciation tax (o) HEIKRKE T Mt ERL ([
(“LAT") Mg A )
LAT is incurred upon transfer of property b G E R A R ) S K
and land ownership and is levied at b BT A HE I A R b g
progressive rates ranging from 30% to 60% {8 - B B ) 3 P 45 3
on the appreciation of land value, being the R T ST H (645 1 B %
proceeds from the sale of properties less TR~ A FORAS ~ B K i
deductible expenditures including land costs, AW BB ) 47 BB
borrowing costs, taxes and all property H30% % 60% HK -

development expenditures.

For the pre-sale of properties under N EMER 2 WE - B
development, the tax authorities may impose B TR P H] BB IR 28 5 52 BURINIL
LAT ahead of the completion of transactions TR LA T AR
and revenue recognition, generally based on Bl - L B AE EHE WE
1% to 3% (2021: 1% to 3%) on proceeds BT A3 I 2 1% % 3% ( %
from the sale and pre-sale of properties. Such ZAE 1% B 3%) o A%
prepaid taxes are initially recorded in the BL T AR W) 75 B 5 IR UL 3K e
statement of financial position and later AR PN R
released to profit or loss upon revenue i o

recognition.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

H S0 B 5 D B 5 e o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

4. Income Tax Expense (continued)

(d

Mainland China withholding tax

Pursuant to the PRC Corporate Income Tax
Law which became effective on 1 January
2008, a 10% withholding tax is levied on
dividends declared to foreign investors from
the foreign investment enterprises established
in Mainland China and on gain from disposal
of equity interests to non-tax resident
enterprises. A lower withholding tax rate may
be applied if there is a tax arrangement
between the PRC and the jurisdiction of the
foreign investors. On 22 February 2008,
Caishui (2008) No. 1 was promulgated by
the tax authorities to specify that dividends
declared and remitted out of the PRC from
retained profits as at 31 December 2007 are
exempted from withholding tax.

5. Losses Per Share Attributable to
Owners of the Company

The calculation of basic earnings per share amount

is based on the profit/(loss) for the period

attributable to owners of the Company, and the

weighted average number of ordinary shares of
20,564,713 thousand (2021: 20,564,713

thousand) in issue during the period.

—— EEGEARAF e ZRITTAEPHIRY
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(BRAABIISN A SR AR T 705 B

5. Losses Per Share Attributable to
Owners of the Company (continued)

Diluted earnings per share is calculated by adjusting
the weighted average number of ordinary shares
outstanding to assume conversion of all dilutive
potential ordinary shares. The share options issued
in 2016 constitute dilutive shares. For the
Company’s share options, a calculation is done to
determine the number of shares that could have
been acquired at fair value (determined as the
average market share price of the Company’s shares)
based on the monetary value of the subscription
rights attached to outstanding share options. The
number of shares calculated as above is compared
with the number of shares that would have been
issued assuming the exercise of the share options.

For the six months ended 30 June 2022 and 2021,
as the average market share price of the Company’s
shares was lower than assumed exercise price being
the fair value of any services to be supplied to the
Group in the future under the share option
arrangement, the impact of exercise of the share
options on earnings per share is anti-dilutive.

The following reflects the income and share data
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used in the basic and diluted earnings per share ARy AR R
computations:
(Unaudited)
For the six For the six
months ended months ended
30 June 30 June
2022 2021
(R F#H)
R (D
—Bo U B
AH=1+H ANHA=1H
1k M8 A 158 A
Earnings B
Loss attributable to owners of the S B A AR E B
Company s 4H (147,020) (116,221)
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5. Losses Per Share Attributable to
Owners of the Company (continued)

(BRGNS LUA R T 70 5 B

5. B JE R AR 2 v JB SR A s
1 (4)

Number of shares
Je 4y B H
For the six For the six

months ended months ended

30 June 30 June
2022 2021
& HE
AAH=Z1+H ANA=1TH
AR A 1758 A
(Thousand (Thousand
shares) shares)
(T %) (TH%)
Shares i/
Weighted average number of ordinary ~ F PAwHE- 45 B4 1
shares in issue during the period W B A 22 5
used in the basic and diluted BB T
earnings per share calculations I - 20,564,713 20,564,713

There have been no other transactions involving
ordinary shares or potential ordinary shares
between 30 June 2022 and the date of issuance of

this interim financial information.

6. Dividend
On 26 August 2022, the Board resolved not to

declare an interim dividend for the six months
ended 30 June 2022 (2021: Nil).

—— EEGEARAF e ZRITTAEPHIRY

TR THEARNA = HEARDY
B ORI 8% H 0T 2 ) S A 9
T 20 P B A A R 5L B

6. BkE
e Satnts VAN =ty AN E IR 2
ERBATIREE T 4F KA

ZFRIEAREA Z P HEE (C%
AR ) o
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(BRAABIISN A SR AR T 705 B

7. Investments in Associates

7. MRBEREIBRE

For the six
months ended
30 June 2022

®E
AH=1H
1A EA

Unaudited

Opening balance — before provision

AW 4 B — BEH T 1,222,908

Co., Ltd. (“SRE Asset”)

& Tech Co., Led. (“Orda”)
— Shang Xin Richgate Investment

— Mayson Resources Limited (“Mayson”)
— Shanghai Real Estate Asset Management

— Shanghai Orda Opto-clectronics Science

— FRERABRAF (] 1,211,551
— FEEEEH () AR

AT EEER]) 5,734
— i R T RHE A R
SE(BEE]) 2,574

— by R AE AR

Management Co., Ltd. (“Richgate”) HBRAF (TR ) 3,049
Less: Provision for impairment [C ARG (=R 51 (271,310)
Share of results JREAG 24 2,931
— Mayson — R 3,353
— SRE Asset — L EEE (466)

— Richgate — HEJff 44
Ending balance — net WK — 954,529
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(Amounts presented in thousands of Renminbi unless otherwise stated)

Investments in Joint Ventures

(BRTATHIISN - A7 G LU BT T2 B D)
8. MEBMEINRE

For the six

months ended

30 June 2022
®E
TECTHE
AH=1H
LA A
Unaudited
Opening balance — before provision W 4tk — BT 3,438,011
— Shanghai Jinxin Real Estate Co., Ltd. — iSO EERRAT
(“Jinxin Real Estate”) (a) (T&LBE¥]D Q) 2,140,521
— 75 Howard Owner LP (“75 Howard ") — 75 Howard Owner LP
(@ (175 Howard ]) (a) 922,649
— Ningbo Meishan Free Trade Zone Zhi — S I PR i 7R
Miao Investment Center LLP gL (FRAE)
(“Ningbo Zhi Miao”) (a) (MW EHE]D @ 204,889

— Changsha Horoy Real Estate Development
Co., Ltd. (“Changsha Horoy”) (a)
— Napa Lifestyle Holdings, LLC (“NAPA”)

— RUIBAU S Hh i B
FRAFN (TR BRI () 85,555
— Napa Lifestyle Holdings, LLC

(a) (INAPA]) (a) 63,622
— Jiangsu Da Run Sensor Technology Co., — VLRR R B AT PR
Lid. (“DaRun”) (a) AFNHTKRE D 2 12,581
— Shanghai Gaoxin Business Management — b R A S A R
Co., Ltd. (“Gao Xin") Ad (TR ) 214
— Revenue Concept Investment Led. — R BOE A R A
(“Revenue Concept”) (M mife D) 7,980
Less: Provision for impairment W IR (547,902)
Addition of investment amount R 77,651
—75 Howard — 75 Howard 77,651
—— ERSEMARAE e B AR 33
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(BRAABIISN A SR AR T 705 B

8. Investments in Joint Ventures 8. MNEBR¥EZHRE (H)
(continued)
For the six
months ended
30 June 2022
B
ANH=1+H
k78 A
Unaudited
Share of results e (23,475)
— Jinxin Real Estate — &L E¥ 271)
— 75 Howard — 75 Howard (20,637)
— Ningbo Zhi Miao — R R (173)
— Changsha Horoy — RUIEAR (2,362)
— Revenue Concept — (32)
Eliminated interest cost/guarantee and LRSS A RAS e 4
consulting service fee akwh IR s 2 (53,423)
— Jinxin Real Estate — &L E¥ (32,400)
— Changsha Horoy — BRI (18,939)
— NAPA — NAPA (2,084)
Currency translation differences R 22 57,900
Ending balance — net AR & — A 2,948,762

(@  The Group accounts for its investments in
these companies as joint ventures although
the Group holds more or less than 50% of
equity interest. According to the investment
agreements and articles of associations, the
Group and the other investors will jointly
control the key relevant activities of these

companies.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
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(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRGNS LUA R T 70 5 B

Other Non-current Assets 9. HibIEWwH A B
As at 31 December 2021, other non-current assets RE T ZH=T—H o’
represent a deposit for guarantee for a long-term IR Vi Ey B — WA RN R
loan of a joint venture of approximately RMB85 MR MR 2 4 AR K85
million, which was fully released in June 2022. HEL ZEREESCR %
AR H R AR -
Trade Receivables 10. FEWCHRX
30 June 31 December
2022 2021
AAZFH +oAEt—A
Unaudited Audited
Trade receivables JE ST R K 80,179 52,935
Less: Provision for impairment W (28,203) (27,922)
51,976 25,013

An aged analysis of trade receivables as at the end

RS IR - MR B RS H

of the reporting period, from the date when they W ARE HT R
were recognised, is set out below:
30 June 31 December
2022 2021
AA=Z+R A= —H
Unaudited Audited
Within 6 months 6fE A LA 28,677 20,937
6 months to 1 year 6fA T 2 14F 19,610 2,279
1 to 2 years LAER 24 2,870 700
Over 2 years 24ED) F 29,022 29,019
80,179 52,935
—— RREEARAT o SRR 35
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(BRAABIISN A SR AR T 705 B

10. Trade Receivables (continued) 10. JEWC R (%)
Trade receivables are non-interest-generating. The JEW AR B AT R o AEE N
credit terms offered by the Group are normally less FA— DA Sl o A5 [ 35 i
than six months. The Group seeks to maintain A AE T R S R R AR )
strict control over its outstanding receivables. HABRA G oy o AR P AR T 3
Overdue balances are reviewed regularly by senior B o
management.
11. Cash and Bank Balances 11. Bl& RBIT45 6%
30 June 31 December
2022 2021
AH=1+H +ZA=+—H
Unaudited Audited
Cash on hand BT 134 252
Demand deposits T 72,105 70,269
Cash and cash equivalents BlERBEEEY 72,239 70,521
Restricted bank deposits relating to #4753 52 B il 247
bank borrowings 12K 3,412 37,364
Cash and bank balances B4 KARAT 45 Bk 75,651 107,885
12. Issued Share Capital and Share 12. AT IBRA B B A i 18
Premium
Number of  Share capital
shares  and premium
Jie 6 i H JBe A % i 8
(thousands) RMB’000
(T1%) ANRHEET T
As at 1 January 2021, 30 June R
2021, 1 January 2022 and H =4 A
30 June 2022 X & B, S
—H—Hk=F_—
HFARA=TH 20,564,713 6,747,788
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(BRGNS LUA R T 70 5 B

13. Interest-bearing Bank and Other 13. wF B8R AT B H A fis 5k
Borrowings
30 June 31 December
2022 2021
AA=Z+FTH FZHA=+—H
Unaudited Audited
Non-current FE I E 3,300,898 3,344,629
Current T 934,454 896,749
4,235,352 4,241,378
Movements in borrowings are analysed as follows: (B EE TR
For the six months ended
BEUT BHIEAEA
30 June 30 June
2022 2021
ANA=Z1H NHA=ZTH
Unaudited Unaudited
Opening amount as at 1 January A —H — H Z V&5 4,241,378 4,575,939
Proceeds from borrowings 83K 2 P i 3k IH - 231,873
Repayments of borrowings e (63,674) (190,781)
Amortisation of discount or S 3R B8 i 1 2 B
premium - 2,310
Currency translation differences W 57,648 (10,872)
Closing amount as at 30 June RAH=ZTHZEAR
S 4,235,352 4,608,469

—— EEGEARAF e ZRITTAEPHIRY
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(BRAABIISN A SR AR T 705 B

13. Interest-bearing Bank and Other

38

Borrowings (continued)

Interest-bearing bank and other borrowings include
bank loans, sharcholders loans, and a loan from an
asset management company. In April 2021, the
Group entered into a loan from an asset
management company, which contains conditional
exemption of certain amount of debt. The
conditional exemption is regarded as an embedded
derivative not closely related to the host contract.
The board of directors is of the view that the
Company does not expect to voilate the condition
for the exemption and the fair value of the above
embedded derivative was insignificant on initial

recognition and as at 30 June 2022.

As at 30 June 2022, the Group’s bank and other
borrowings of approximately RMB1,467 million
(31 December 2021: approximately RMB1,525
million) were secured by mortgage of the Group’s
leasehold land, investment properties, property,
plant and equipment, right-of-use assets, properties
held or under development for sale, or by pledge of

equity interests in a subsidiary or bank deposits.

As at 30 June 2022 and 31 December 2021,
pledged assets as collateral for the Group’s

borrowings were as follows:

13.

al ShERAT B At A sk ()

SR AT B H A 0 48 AR AT £
AR R R R ] — K

A S S
A > AR — R E i A R R
RITREER Hrh R R B
B A VRAER S o A BRIFER St
Fy 3l FF B 4 4 B2 0 B ik A
MAETH - HHEERn  AAFAH
RN EE SRR Rt A
AT A TR 2 A (B A0 0 R
BRI E —F AN =T H Y
REK o

RoE T TAEANA =T AREM
18R AT S H A A5 340 N R ¥ 1,467
HEL(ZE—F+ A=+~
H @ #1525 B #0) HAE
it N S <7/ E L//E
W Bl ~ (R RREERE ~ DM
R kB i 2 > sl —H
W6 JB 2 ) 2 B B AR AT AR B R
o

RoFCDCHERAZTHEECE
Tt A= R AARE
1 ACHE A B 9 AR B AR

30 June 31 December

2022 2021

AA=ZTHH A=+ —H

Unaudited Audited

Investment properties HEY 2,021,300 2,021,300
Property, plant and equipment LUE DN NG 78,142 78,699
Right-of-use assets i I RE B 39,696 40,301
Bank deposits SRATAF K 3,412 37,364
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(B BN - A SRR TR B )

14. Other Non-Current Liabilities

14, JCAb I i Bh £1 15

—— EEGEARAF e ZRITTAEPHIRY

30 June 31 December
2022 2021
AA=Z=1TH +ZA=1—H

Unaudited Audited
A FN BEZ
Other non-current liabilities HoAth JE i 8h A 1E 286,687 286,687

During 2021, a third party developer and the
Group reached agreement to co-develop certain
vacant parcel of land (“the Land”) within a joint
venture of the Group, later become a subsidiary of
the Group, in which the third party developer
agreed to purchase 30% of related beneficial
interests arising from the future development of the
Land. Pursuant to the agreement, RMB345,170
thousand has been paid through netting off
previous entrusted loan of RMB330,120 thousand
and previous advances of RMB15,050 thousand
received from the third party. The related beneficial
interests of the Land will be realised upon
development and sales of the properties on the
Land, and is regarded as liabilities of the Group.
The present value of the liabilities at transaction
date, 31 December 2021 and 30 June 2022 is
estimated at approximately RMB286,687

thousand.

W ZE A — MR = B
LA 2 2 B v o L[] PR S AR 4
] £ A 3 (Bl AR A A 4 1 8
INED) N A T B (T &
HbJ) > HCHR RS = 0 BH RS v ]
B L B B E R 19 309% A1 B
B o M > SEmERE
AR RN R ¥ 330,120 T o0 &
EWFE =T ZHAERRARY
15,050 F J6 % » B X fF A R ¥
345,170 T JC o - 114 40 B B 25 4
TS M B 2 B S B AR
BE > W AAREBNER - &
fEivse Bl =& —F A
=t—HER=FAFNHA=TH
O BLAELAN 5134 5 9 B 5 286,687
FIt e
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(R A ABIISL - FiA RN R T oA 800
15. Trade Payables 15
An aged analysis of trade payables as at the end of

the reporting period, from the date when they were

incurred, is as follows:

. FEAT IR

JAH AR > REA R A AR
e EE 2 HRE AT

30 June 31 December

2022 2021
CERTTE SRR

AHR=Z+FR +FZA=+—H

Unaudited Audited

Within 1 year LAERAIA 270,131 218,592
1 to 2 years LEER 24 19,627 83,621
Over 2 years 24E L | 181,952 182,597
471,710 484,810

Trade payables are mainly payables arising from
property construction and land development. The
trade payables are non-interest-bearing and are

normally settled within one year.

16. Related Party Transactions 16.

In addition to the related party transactions and
balances disclosed elsewhere in these interim
condensed consolidated financial statements and
compensation to key management personnel, the
Group had the following transactions and balances

with related parties.
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(BRGNS LUA R T 70 5 B

16. Related Party Transactions (continued)

(a)

—— EEGEARAF e ZRITTAEPHIRY

Name and relationship with related
parties

Name

itk

16. B 52 5 (#])
(a) 4478 L7 LR 7 B AR

Relationship

W17

Shanghai Telecom Broadband Networking Co., Ltd. (“Broadband”)  An associate of the Group before March 2022

Ll EGEETRAMEEA RN ()

Shang Housing Industry New Technology Development Co., Lid.

(“New Technology”)
T A T A TR PR A ) (TR Bl ])
Da Run
NI
Relevant Business of Golden Luodian
BRI 2 MRS
Mayson
Fk
Shanghai Shuo Cheng Real Estate Co., Ltd. (“Shuo Cheng”)
IR E R R A (TR )
Jinxin Real Estate
BLE¥
Changsha Horoy
75 Howard
75 Howard
NAPA
NAPA

Revenue Concept

i

Ningbo Meishan Free Trade Zone Jia Miao Investment Co., Ltd.

(“Ningbo Jia Miao”)
TP PRV R AR B A IR A A (TS )
CMIG Southern China (Guangzhou) Real Estate Co., Ltd.
(“CMIG Southern”™)
PR R () B WA A (T R¥ER )
China Minsheng Jiaye
R EE
Jiasheng (Holding) Investment Limited (“Jiasheng”)
R () BEHRA A (38 ])
Jiahuang (Holding) Investment Limited (“Jiahuang”)
WE R BREARAR (THE)

AEER - F SR AR
An associate of the Group

ES S Pa i S

Ajoint venture of the Group
FEEZARRE

Ajoint venture of the Group before July 2021
AFER-Z--FLANZAEEE
An associate of the Group
ARSI 2 B

A subsidiary of an associate of the Group

ES QUL etie Al AT
Ajoint venture of the Group
Az R ERE

Ajoint venture of the Group
FEEZAERE

Ajoint venture of the Group
Rz R BN

Ajoint venture of the Group
FEEZABME

Ajoint venture of the Group

Bz GERE

An associate of the Group

HAERZBERE
An associate of the Group

ES SEPa Y g s

The Company’s parent company
ANTFH R T

A fellow subsidiary of the Group
ARG R )

A fellow subsidiary of the Group
L= SUIEEN i)l
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(BRA AW i SN RET 0 R B0
16. Related Party Transactions (continued) 16. BHE TR G (#])

(b)  Transactions with related parties (b) HLBH T 2385
(i)  Advances to related parties G) T B3y Gk

(Unaudited)

For the six months ended 30 June
(RHFZ)
BREAH=ZTHIEAMA

2022 2021

Jinxin Real Estate HOEZE 1,400 155,500
Relevant Business of Golden 4% )5 2 A1 B 275
Luodian - 694
Broadband TOM - 83
Shuo Cheng TR 21,513 -
22,913 156,277
(ii) Repayment from related parties Gi) B3R
(Unaudited)
For the six months ended 30 June
(REEH %)
BEAHZ=Z1THIEATA

2022 2021

RO CE A

Relevant Business of Golden 4% )5 2 A1 B 275
Luodian - 200
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16. Related Party Transactions (continued)

(b) Transactions with related parties
(continued)

(iii) Advances received from related

parties

(BB HH
16. [

(b)

WS BEA S DA RS TIL R )
A2 5 (1)

SO 2 22 by (#8)

(i) OB 2 Ty Ak

(Unaudited)

For the six months ended 30 June
(R A8 %)
BEAA=THILAMA

2022 2021
—®o g B

Shuo Cheng TE A

(iv) Repayment to the parent company

53,783 -

(iv) MEEHAF

(Unaudited)

For the six months ended 30 June
(REEHH)
BREASAH=ZTHIEAMA

2022 2021

China Minsheng Jiaye Rz

(v)  Loans received from related parties

- 16,816

) TR %

(Unaudited)

For the six months ended 30 June
(AR B H%)
BEAH=Z1THILAMA

2022 2021

China Minsheng Jiaye HREHE
Jiahuang L

—— EEGEARAF e ZRITTAEPHIRY

- 115,000
- 16,873

- 131,873
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(BRAABIISN A SR AR T 705 B

16. Related Party Transactions (continued) 16. BAM GRS (#H)
(b)  Transactions with related parties (b) BB 2385 (47)
(continued)
(vi) Interest received from a related (vi) W% B RS
party
(Unaudited)
For the six months ended 30 June
(KRB )
HEANHA=ZTHIEAMEA
2022 2021
RO CE
Shuo Cheng TE - 4,741
(vii) Dividends received from related (vii) LI 33
parties
(Unaudited)
For the six months ended 30 June
(REEHH)
BEAH=Z1THIEATA
2022 2021
New Technology {2 Bl - 5,445
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(BRAAHIS i SR T LB )
16. Related Party Transactions (continued) 16. BHE TR G (#])

(b)  Transactions with related parties (b) BB 2385 (47)
(continued)

(viii) Interest income from related parties (viii) 2K E B3 7 AL WA

(Unaudited)

For the six months ended 30 June
(REBE)
BEAA=THILAMA

2022 2021

Jinxin Real Estate LB 58,447 33,841
Changsha Horoy RV IE R 38,260 32,033
Relevant Business of Golden 43 5 2 HH Bi 3£ 75
Luodian - 14,039
Shuo Cheng fiE - 4,741
NAPA NAPA 2,627 2,291
99,334 86,945
Interest income from related parties A& 5 BRIy 1 FE A
represents gross interest income before TR AR G AR 8
elimination of the Group’s share of Z R A HT B AR
the interest income. YA o
(ix) Interest expenses charged by related Gix) B 38 7 O B 11 D2 B 3
parties
(Unaudited)
For the six months ended 30 June
(R A8 %)
BEAH=ZTHIEAMA
2022 2021

SRR BT E

China Minsheng Jiaye K% 78,279 73,620
Jiasheng W 30,870 28,095
Jiahuang G 4,009 3,393

113,158 105,108

—— EEEMARAT e SR RPN 45
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16. Related Party Transactions (continued)

46

Transactions with related parties

(continued)

(x) Guarantees and consultation service

provided to related parties

@

The Group provided guarantee
to the bank loan and an
entrusted loan for Jinxin Real
Estate, a joint venture of the
Group. As at 30 June 2022,
such guarantee amounted to
approximately RMB4,635
million (31 December 2021:
approximately RMB4,452
million). For the six months
ended 30 June 2022, the Group
charged RMBG6 million (six
months ended 30 June 2021:
approximately RMB31 million)
(before consolidation
elimination) guarantee and
consultation service fee from
Jinxin Real Estate.

16. B2 5 (

(b) HLRAE

#)
Z

25 (#)

() 1By SR R I R K
o 0 R

(a)
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(BRTATHIISN - A7 G LU BT T2 B D)
16. BT 2 5 (#1)

16. Related Party Transactions (continued)

(b) Transactions with related parties
(continued)

(x) Guarantees and consultation service
provided to related parties
(continued)

(b) The Group provided
completion guarantee on the
development of 75 Howard, a
joint venture of the Group in
relation to the development
loans with drawn amount
of US$285 million
(approximately RMB1,913
million) as at 30 June 2022
(31 December 2021: US$285
million, approximately

RMB1,819 million).

—— EEGEARAF e ZRITTAEPHIRY

(b) BB T 2 38 5 (4])

() 1By SR R I R K
s il ke 5 (451)

(b)

x £ H K7
Howard ( 4% 4£ [
Z—HEEEE)
1 B R 3K 4 It
T I H B 58
TR ZER
R E R
A=THO#XK

285 H #E T
ANER¥1,913H &
T F = —
+H=+—H":
285 HEETL
NER¥1,819H &
JL) °
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(R A ABIISL - FiA RN R T oA 800
16. Related Party Transactions (continued)

() Related-party balances

(i)  Trade receivable due from a related

bR 385 28 5 (#1)

(0)

I 2 5 4 B

() MW B 5 MRk

party
30 June 31 December
2022 2021
SRITUE B4
KAZAH FoA=t—H
Unaudited Audited
Broadband FAA - 247

(ii)  Trade payable due to a related party

Gi) AT — B 5 Rk

30 June 31 December
2022 2021

[T Sty T Seey:=
AH=Z1TH +ZH=Z+—H

Unaudited Audited
New Technology (BT e ) - 109
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(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAAHIS i SR T LB )
16. Related Party Transactions (continued) 16. BHE TR G (#])

()  Related-party balances (continued) (o) BHFLTT &R (%)
(iii) Other receivables due from related Giad) R e 3y Lt sk
parties

30 June 31 December

2022 2021
it Sty St St
AHZFR FZA=+—8
Unaudited Audited
Jinxin Real Estate LB 356,434 350,081
Mayson B0 156,559 149,678
Ningbo Jia Miao B F AR 4,900 4,900
CMIG Southern R #E R 3,736 3,736
521,629 508,395
Less: provision for B B
impairment (18,692) (18,508)
502,937 489,887
Amounts due from related parties are JHRE iz B 2 5 R T 4y e
unsecured, bear no interest and are A AR R R
expected to be collected within one —AE R[] o B [ A
year. Movements during the period 5y AR A IH - IE
represent payments on behalf, normal O R W R
advances, repayments or currency o

translation differences.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

Hho S0 5 WA 5 D B 85 e o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAABIISN A SR AR T 705 B

16. Related Party Transactions (continued)

50

(iv)

)

16. BT 2 5 (#1)

Related-party balances (continued) (o) BAHE T &5 (4)
Other payables due to related parties Giv)  WEAST B 38y il sk JE
30 June 31 December
2022 2021
ANAH=Z+FH FZHA=Z+—H
Unaudited Audited
Shuo Cheng e 868,830 836,560
Broadband TIAA - 76
868,830 836,636
Amounts due to related parties are JREASY R T R T Y 1 4
unsecured, bear no interest and are JEH - AFEE BBk
repayable on demand. Movements B3 o WM S8 B IE
during the period represent normal B B R R
advances, repayments or currency ZERH o
translation differences.
Prepayments due from a related ) REW— 2 B 5 AT K
party I
30 June 31 December
2022 2021
KAZHE +oA=StR
Unaudited Audited
Da Run K 1,500 1,500
Less: provision for W AR A
impairment (1,500) (1,500)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

H S0 B 5 D B 5 e o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAAHIS i SR T LB )
16. Related Party Transactions (continued) 16. BHE TR G (#])

()  Related-party balances (continued) (o) BHFLTT &R (%)
(vi) Loans receivable due from related (vi) IR 2 Bk
parties

30 June 31 December

2022 2021

TR TR

ARZETH FAZtH

Unaudited Audited

Changsha Horoy (a) RUIEAE ) 573,291 573,291
Jinxin Real Estate(b) S0 EE (b) 639,200 637,800
NAPA (c) NAPA (c) 39,789 37,785
1,252,280 1,248,876

Less: provision for W IR

impairment (34,700) (34,605)
1,217,580 1,214,271
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

Hho S0 5 WA 5 D B 85 e o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAABIISN A SR AR T 705 B

16. Related Party Transactions (continued)

52

Related-party balances (continued)

(vi) Loans receivable due from related

parties (continued)

@

The loans receivable due from
Changsha Horoy are interest-
bearing loans of approximately
RMB433 million (31 December
2021: approximately RMB433
million) with an interest rate of
10% per annum and RMB140
million (31 December 2021:
approximately RMB140 million)
with an interest rate of 15% per
annum. For the six months
ended 30 June 2022, interest
incurred in relation to these
loans was approximately RMB38
million (Six months ended 30
June 2021: approximately
RMB32 million).

16. BAM GRS (#H)

(o) BRHJT &R (49)

(vi)

JRE e 0 5 Bk (A

@
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

Hh 391 187 W 5 OF B4 85 2 i

(Amounts presented in thousands of Renminbi unless otherwise stated)

16. Related Party Transactions (continued)

(o) Related-party balances (continued)

(vi) Loans receivable due from related

parties (continued)

(B A @5

ECE L DYNN WL A

16. BAM GRS (#H)

(o) BRHJT &R (49)

(vi) MWK R 22 5 Bk (4)

(b)  The loans receivable due from b)) k&L BEEZ
Jinxin Real Estate are interest- RS A A
bearing loans of approximately R80T # T (—
RMB80 million (31 December AT TA
2021: approximately RMB80 =t—H:&HA
million) with an interest rate of K80 H #T) »
24% per annum and approximately i 47 B 24%
RMB359 million (31 December B DEHAR
2021: RMB358 million) with an W3s9m B oo
interest rate of 15% per annum. F_—%+=A
For the six months ended 30 = t—H:HA
June 2022, interest incurred in R¥s3s8 H L) »
relation to these loans was & A F R 15% w1
approximately RMB58 million B # % =%
(Six months ended 30 June T NRNAZT
2021: approximately RMB34 E| JJ: ANEAS E
million). B A A

Eﬁ AR B # AR
*é"%tss E? Tt (R E
TR T AENH
=+ HIEA@EA :
HNRWE34T 8
JG) °
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

Hho S0 5 WA 5 D B 85 e o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAABIISN A SR AR T 705 B

16. Related Party Transactions (continued)

54

Related-party balances (continued)

(vi) Loans receivable due from related

parties (continued)

(©

The loans receivable due from
NAPA are interest-bearing loans
of approximately RMB40
million (31 December 2021:
approximately RMB38 million)
with an interest rate of 10.5%
per annum. For the six months
ended 30 June 2022, interest
incurred in relation to these
loans was approximately
RMB2.6 million (Six months
ended 30 June 2021:
approximately RMB2.3

million).

16. BAM GRS (#H)

(o) BRHJT &R (49)

(vi)

R B 3 7 Bk (%)
(¢ ME YENAPAZ wf
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

H S0 B 5 D B 5 e o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAAHIS i SR T LB )
16. Related Party Transactions (continued) 16. BHE TR G (#])

(o) Related-party balances (continued)

(vi) Loans receivable due from related

parties (continued)

Interests receivable from related

(0)

W 2 5 4 i ()

(vi) MWK R 22 5 Bk (4)

AL 5 R i B 2

parties in relation to the loans above A A SRR R
are summarised as below:
30 June 31 December
2022 2021
KAZHH +A=+—H
Unaudited Audited
Changsha Horoy RPUEEE 289,070 250,810
Jinxin Real Estate ELEE 171,311 112,863
NAPA NAPA 13,334 10,094
473,715 373,767
Less: provision for W I
impairment (13,126) (10,357)
460,589 363,410
—— ERSEMARAE e B AR 55




NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
o0 68 W 5 OF A 5 i A Y

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAABIISN A SR AR T 705 B

16. Related Party Transactions (continued)
(c)

Related-party balances (continued)

(vii) Loans from related parties

16. BAM GRS (#H)

B2y & i (48

(0)
(vii) B35 B

30 June 31 December
2022 2021
AH=+H +=A 41‘ H
Unaudited Audited
FeEE 3 R

Non-current (a) FEWH (a)
— China Minsheng Jiaye =~ — "R % 2,175,951 2,175,951
— Jiasheng — b 1,040,384 988,344
— Jiahuang —EBE 84,563 80,334
3,300,898 3,244,629

As at 30 June 2022, the loans of
approximately RMB2,176
million (31 December 2021:
approximately RMB2,176
million) were provided by the
parent company and the loan of
approximately RMB1,040
million (31 December 2021:
RMB988 million) and the loan
of approximately RMB85
million (31 December 2021:
approximately RMB80 million)
were provided by Jiasheng and
Jiahuang, two fellow
subsidiaries of the Group,
respectively, among which,
RMB560 million (31
December 2021: RMB560
million) was secured by pledge
of equity interests of a
subsidiary and guaranteed by
Mr. Shi Janson Bing. Interest

rates of loans from the parent

56

MEZAERNA
=1H EHAA
] #2176 H & T
(ZF = —F+=
A=+—H0:HA
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Ho: % AR %8s
L) RERL
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

Hh 391 187 W 5 OF B4 85 2 i

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BB ABISL > FiA E R R T 05 84
16. Related Party Transactions (continued) 16. BHE TR G (#])
(o) Related-party balances (continued) (o) BMTr &R (A1)
(vii) B D5 B K (41)

(vii) Loans from related parties

(continued)
company ranged from 5.6% to T I A ) ) I
12% per annum (31 December PB4 i it vk S
2021: 5.6% to 12% per R R A
annum); the interest rate of the BN T 1B K A

loan from Jiasheng was 6% per
annum (31 December 2021:
6% per annum) and the interest
rate of the loan from Jiahuang

was 8% to 10% per annum (31

Al A F5.6% %
120 ( — &~ — 4
+=-A=+—H:
R Hs.en
12%) 5 K B # B

December 2021: 8% to 10% per BERORI 3 B B4 6%
annum). For the six months (ZF-—F+=
ended 30 June 2022, interest A=1—H: 8%
incurred in relation to these 6%) - TiA A 5 &
loans from the parent company, 1 BE R 2 2 547
Jiasheng and Jiahuang was 8% £ 10% (ZF ——
approximately RMB113 million FrZAZt—H:
(Six months ended 30 June 1 4F8% % 10%) °
2021: approximately RMB105 WEE AN
million). A =4 H 1k S @
Ho KA ‘AH -
EA S AR
R A 1) AH I A
BAHAR®NS
Tl EF
ZEAHZTH
EAMA - HAR
fif 105 T #T) -
—— EEBEARAT o ~ R AR 57



NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

Hho S0 5 WA 5 D B 85 e o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAABIISN A SR AR T 705 B

17. Notes to the Condensed Consolidated 17. W45 08 40 2 R EE

58

Statement of Cash Flows

Reconciliation of loss before income tax to cash ST A T e 1 B 457 T T 4 35

used in operations:

B ER

For the six months ended
30 June
BEAH=Z1THIEATA

2022 2021
Unaudited Unaudited
AR e % ES €

Loss before income tax
Adjustments for:
Depreciation of property, plant and
equipment
Depreciation of right-of-use assets
Net loss/(gain) on disposal of items

of property, plant and equipment

Other income

Other gains — net

Gains from disposal an associate
— net

Share of results of associates

Share of results of joint ventures

Provision for/(reversal of)
impairment of properties held or
under development for sale

Reversal of provision for properties
held payments

Provision for trade receivables

Provision for impairment of other

financial assets at amortised cost

Provision for/(reversal of)

impairment of other receivables

Jii 45 B0 i e 18 (146,994) (122,427)
P
W~ BB KR
e 8,348 9,194
i FAREE T8 5,036 5,370
B WE K&
(P -V
(W 2g) 38 (121) 4
oAb A (52,264) (61,816)

FiAty i iE— - -
A (A A 2

Z Wi — VAR (3,576) -
JRE A W A5 1> 2 2 24 (2,931) 226
JEAG &8 A2 2 S 23,475 1,392
PAIE R 2 5 B

B EE R 2 2 Wi

WAt (F8 1)) 1,623 (6,262)
EGES L/ E DL

Bl (1,688) (550)
JRE VA Sk g A1 280 29,271
T e AT B

A 4 L A

T - 4,355
L A WA T

WAt (F88 1)) 2,989 (847)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
Fo ST T8 W £ 0 S 5 o i

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAAHIS i SR T LB )
17. Notes to the Condensed Consolidated 17. W5 08 40 8 R EE

Statement of Cash Flows (continued) (#)
For the six months ended
30 June
BEAH=Z1THIEARA
2022 2021
SR B
Unaudited Unaudited
Reversal of impairment of other FUAt o B A
non-current assets 35l (41) ()
Finance costs PAHS LA 187,444 137,364
21,580 (4,728)
Decrease in prepaid land lease FEAT L A D
payments 3,133 11,767
(Increase)/decrease in properties held A 8 2 F¢ A 5 BH
or under development for sale B (B,
b (22,748) 13,191
Increase in inventories &3 m (186) (1,525)
Increase in trade receivables JRE Wi B R 8 (27,243) (873)
(Increase)/decrease in other At LR T
receivables (34m),wb (74,581) 38,109
Decrease/(increase) in prepayments T I K H A I )
and other current assets WY () 2,459 (861)
Decrease in trade payables JRE Ak B i oD (13,100) (53,092)
Increase/(decrease) in other payables HoAth B A 3 K et
and accruals THH #m, (b) 70,942 (2,511)
Increase in contract liabilities B H AR 36,537 3,873
Cash (used in)/generated from BB (), i
operations B 4 (3,207) 3,350
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
o0 68 W 5 OF A 5 i A Y

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAABIISN A SR AR T 705 B

18. Commitments and Contingencies 18. Akifi Mg IR
(@ The Group had the following capirtal (@ AEER > AEERGFE
commitments and commitments in respect Wy 2 BE B R AR RIS MR R
of property development for sale at the end LU

of the reporting period:

30 June 31 December

2022 2021
it Sty St St
AHZFR FZA=t—R
Unaudited Audited
Contracted, but not provided %% £ 1H A #
for
Properties held or under DLAE 8 2 R a
development for sale BH % 4 2 269,049 259,334
Committed investments in a i i B 2 ARG
land development wE 68,251 68,251
Committed investments in TR A e 2 R
associates wa 15,640 15,640
352,940 343,225
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

Hh 391 187 W 5 OF B4 85 2 i

(Amounts presented in thousands of Renminbi unless otherwise stated)

18. Commitments and Contingencies
(continued)

(b)

—— EEGEARAF e ZRITTAEPHIRY

The Group provided guarantees in respect of
the mortgage facilities granted by certain
banks to the purchasers of the Group’s
properties. Pursuant to the terms of the
guarantee arrangements, in case of default on
mortgage payments by the purchasers, the
Group is responsible for repaying the
outstanding mortgage loans together with
any accrued interest and penalty owed by the
defaulted purchasers to the banks. The
Group is then entitled to take over the legal
titles of the related properties. The Group’s
guarantee periods commence from the dates
when the banks grant the relevant mortgage
loans and end when the purchasers pledge
related property certificates as security to the
banks offering the mortgage loans. The
Group entered into such guarantee contracts
with principal amounts totalling
approximately RMB52 million (31
December 2021: approximately RMB148
million) and these contracts were still
effective as at 30 June 2022.

The Group did not incur any material losses
during the period in respect of the guarantees
provided for mortgage facilities granted to
purchasers of the Group’s properties. The
directors consider that the probability of
default of purchasers is remote and even in
case of default on payments, the net
realizable value of the related properties is
expected to be sufficient to cover the
repayment of the outstanding mortgage
loans together with any accrued interest and
penalty as the principal of each of the
mortgage loan is normally below 70% of
sales price of the respective property at date
of the sales agreement, and therefore no
provision has been made in connection with
these guarantees.

(BRTATHIISN - A7 G LU BT T2 B D)
18. Akl Moty 30 (41)

(b)  ASSEE 35 T v R R A
T 4% 8 SR AT K 1) SR AT
FEHEE O o ARIEE R L PR
oK i 5% e o S 7R N
KBE LA AE R IE > AL H
A T ERAT R R B
TR N R RS 4 78 (] 5T
BB BN o AR S B AR
B BN EFERE - A
L ERIE R RITIE R
B BB IG > %K
W5 T 1 5 5 S A B b R
A B 50 A e 2 1% 5 ER AT
WEZ H IR - AEFEEREN
BERAFR ARG AR
S2E BT (I E
A=+—H: #H AR %148
HET) » ZEARB F
CAESA = BASRA R o

AR B A TSI R R T L
TR N Y 5 i AR AT R
R P iDR R T RPN
PR & TSN UN
I AT REPEAR /D o A %
SOREENER > A BN
T A R (B TR AT LS A
i R0 45 AR 4 T e RS
R Wik A e — ik
RGBS & A BT H 9 b5
RS 1 709 > DRI 0 7 40 gk %
SEUGORAE 85 A o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

Hho S0 5 WA 5 D B 85 e o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAABIISN A SR AR T 705 B

18. Commitments and Contingencies

(continued)

() Asat 30 June 2022, the Group also provided
guarantees to the syndicated bank loan and
the entrust loan for a joint venture of the
Group, such guarantees amounted to
approximately RMB4,452 million (31
December 2021: approximately RMB4,452
million) and approximately RMB92 million
(31 December 2021: Nil) respectively.
Besides, as at 30 June 2022, the Group also
provided pledged properties which held by a
subsidiary for the above entrusted loan and
pledged equity interests in a joint venture for

this joint venture’s syndicated bank loan.

For the six months ended 30 June 2022, the
Group charged RMBG6 million (Six months
ended 30 June 2021: approximately RMB31
million) (before consolidation elimination)
of income from Jinxin Real Estate in relation

to certain guarantee and consultation service.

As at 30 June 2022, the Group provided
pledged equity interests in a joint venture for
this joint venture’s borrowings of
approximately RMB178 million (31
December 2021: approximately RMB200

million) from a assets management

company.

Meanwhile, the Group provided a
completion guarantee on the development of
a joint venture in relation to the
development loans with drawn amount of
US$285 million as at 30 June 2022 (31
December 2021: US$285 million).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
Fo ST T8 W £ 0 S 5 o i

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAAHIS i SR T LB )
19. Other Income and Other Gains — Net  19. HAth e A K& HAh i 45 — &

S

An analysis of other income is as follows: FABBA Z 3BT -

(Unaudited)
For the six months
ended 30 June
(RBHEZ)
BEAH=Z1THIEAMWA
2022 2021

Interest income from receivables BB M B 2y T A S

due from related parties YA 49,088 46,746
Gain from guarantee and ] — [ A el
consultation service provided DR B sk IR 5 1)
to a joint venture [ 3,176 15,070
52,264 61,816
An analysis of other gains — net is as follows: HA it — R -
(Unaudited)
For the six months
ended 30 June
(KRB )
BEAH=ZTHIEAMA
2022 2021

TR R

Net gain/(loss) on disposal of EEWE - WE MG

property, plant and equipment Mliss, ks 18) 1F 48 121 (4)
Net gain on disposal of an associate i B — #2219
W i 1A 3,576 -
Others HAth (80) 839
3,617 835
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

Hho S0 5 WA 5 D B 85 e o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAABIISN A SR AR T 705 B

20.

64

Fair Value and Fair Value Hierarchy of
Financial Instruments

Fair value of financial assets and financial
liabilities

Fair value estimates are made at a specific point in
time based on relevant market information and
information about the various financial
instruments. When an active market exists, such as
an authorized securities exchange, the market value
is the best reflection of the fair values of financial
instruments. For financial instruments where there
is no active market or when current market prices
are not available, fair value is determined using

valuation techniques.

The Group’s financial assets mainly include cash
and bank balances, receivables and financial assets

at fair value through other comprehensive income.

The Group’s financial liabilities mainly include
interest-bearing bank, other borrowings and

payables and other non-current liabilities.

The fair values of the Group’s financial instruments
are not materially different from their carrying
amounts. Fair value estimates are made at a specific
point in time and are based on relevant market

information and appropriate valuation models.

20.

SRE GROUP LIMITED e 2022 Interim Report

Gl T H 2 o0 SUEAE e 4 St
{6 ) 5

EREE WA A UE
{H

A SUAEAE AL FHR FE S — 552 I
B AR B T (5 BN i TR
9 B AT H o A7 7 0 B Tl
Rs > PANASIZRER 8 222 5 I
T IGB(E TT DA di Jef o F e i T L
928 SR E o B A ARAE TG BETIT 5
BRBUAT i S A% Jiek IR AT 9 <2 il T
oo O3 SRR (AR A (B4 100 7 LA

o

fi

A T B < A TR RLE B
SRATHE R - MEMGHRIE R LA SO
AR B R A AR 5 g 19
SERVEEE o

A2 ) < A B L R LR
AT~ HA £ B TR A R R HoAt I
mE AL -

7 4 0 <z R 2 SO (B BRI
T (L TR 22 5 o 0 SUAE (B AN A
I R S S TR IR LA e i
Sy ORI ) A (AR T AR 2 o




—— EEGEARAF e ZRITTAEPHIRY

NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
Fo ST T8 W £ 0 S 5 o i

(Amounts presented in thousands of Renminbi unless otherwise stated)

20. Fair Value and Fair Value Hierarchy of

Financial Instruments (continued)
Fair value hierarchy

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

financial instruments:

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

Level 2: fair values measured based on valuation

techniques for which all inputs which

have a significant effect on the recorded
fair value are observable, either directly or

indirectly

Level 3: fair values measured based on valuation
techniques for which any inputs which
have a significant effect on the recorded
fair value are not based on observable

market data (unobservable inputs)
Assets measured at fair value:

Financial assets at fair value through other
comprehensive income of the Group are measured
at fair value as at 30 June 2022 and 31 December
2021.

Liabilities measured at fair value:

Except for the embedded derivative mentioned in
note 13, the Group did not have any financial
liability measured at fair value as at 30 June 2022
and 31 December 2021.

(B BN - A SRR TR B )

20. M THZ AREMERAR
i 1 o A% (4)
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il 7 HE B AEAT i

JE#R 3 TEEASUEEA B
r‘I’JEﬁfﬁ%lTEﬁi@Fﬁiﬁ
BUERFIMREI T (
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

Hho S0 5 WA 5 D B 85 e o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRA AW i SN RET 0 R B0
21. Approval of the Interim Condensed 21. v I8 BR 45 OF BA 5 R R i it
ik

Consolidated Financial Statements

The interim condensed consolidated financial A% o B A OF B S R &
statements were approved and authorized for issue CTENA S PANHEAANFER
by the board of directors of the Company on 26 G HLE SR

August 2022.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

During the six months ended 30 June 2022 (cthe
“Reporting Period”), the Group recorded a net revenue
of approximately RMB106 million (six months ended 30
June 2021: RMB149 million), which represents a
decrease by approximately 29% compared with that of
the corresponding period of last year. Loss attributable to
owners of the Company for the six months ended 30
June 2022 amounted to approximately RMB147 million
while loss attributable to owners of the Company for the
corresponding period of last year was approximately
RMB116 million. Such increase in loss was mainly
attributable to (1) a lower revenue and profit recognized
from property sales, rentals and operations due to the
resurgence of the COVID-19 pandemic and the
corresponding preventive and control measures imposed
by the local government in the People’s Republic of
China, especially the COVID-19-related lockdowns in
Shanghai during the second quarter in 2022; (2) foreign
exchange translation loss attributable to a 5.3%
depreciation of Renminbi against the United States dollar
during the interim period of 2022.

The Board resolved not to declare an interim dividend for

the six months ended 30 June 2022 (2021: Nil).

Liquidity and Financial Resources

As at 30 June 2022, cash and bank balances (including
cash and cash equivalents and restricted deposits)
amounted to approximately RMB76 million (31
December 2021: approximately RMB108 million).
Working capital (net current assets) of the Group as at 30
June 2022 amounted to approximately RMB681 million
(31 December 2021: approximately RMB767 million),
representing a decrease by approximately 11% as
compared with the previous year. Current ratio was at
1.15 (31 December 2021: 1.18).

—— EEGEARAF e ZRITTAEPHIRY

B PR o e B 43

$ 5 Il A

WEZE FE  AESNH = HIEREA
(TEM)) > REEBMEHARHE106
HEL(ZEZ—FANA=THIEAME
H o ANR¥149 HEIT) ZTFIRA > 1%
AR IR D £ 29% o R R T R
H =4 H B H > A & B RS
B4 B N 147 B B0 > £ 4 R 1Y
AN F R A IR A B AR 116 E
BT o e TECA T m 2 Z R iR (1) I R
B8] A1 397 T 7 S R i T R BT i+
JRETE 5 S s A it - A AR
B L G B W
B~ WA R R A B R A7 B K Y
B @ _FE - AEPHARK R
£ ICRZAH 5.3% i 22 54 e S0 ks 18 -

HHERILAEREE T - FKH
Z=FHIEAEAZ R EIRE (ZF
AE B o

VBB RS R

A EFENAZTH S BA RTT
wEor (EIEH & KBS EY U R ZR
WA K N 76 B 80 (ZF ——
EHTH=+—H: HARBE108 H
J6) e A TE T AR NH = H o AREE
LG A (R G ER ) £ 5 AR
SlHE (X _—F+_H=1—
H: HARBE767 HEIG) > LERF T
11% - MBI LR/ 1LIS(ZFZ—4F
A=+ —H:118) -

67




MANAGEMENT DISCUSSION AND ANALYSIS

B PR o i B 43 B

As at 30 June 2022, the Group’s gearing ratio was 49%
(31 December 2021: 48%), calculated on the basis of the
Group’s net borrowings (after deducting cash and bank
balances) over total capital (total equity and net

borrowings).
Interest-bearing Liabilities and Their Composition

As at 30 June 2022, the Group’s interest-bearing
liabilities amounted to RMB4,235 million, representing
30% of total assets. In respect of financing sources, bank
borrowings, sharcholder loans and other borrowings
accounted for 19%, 78% and 3% respectively. In respect
of types of interest rates, liabilities with fixed interest rates
accounted for 80% and liabilities with floating interest
rates accounted for 20%. In respect of currencies, RMB
liabilities and foreign currencies liabilities accounted for

73% and 27% respectively.
Charges on Assets and Contingent Liabilities

As at 30 June 2022, the Group’s bank and other
borrowings of approximately RMB1,467 million (31
December 2021: approximately RMB1,525 million) were
secured by mortgage of the Group’s leasehold land,
investment properties, property, plant and equipment,
right-of-use assets and properties held or under
development for sale, or by pledge of equity interests in a

subsidiary or bank deposits.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group provided guarantees in respect of the
mortgage facilities granted by certain banks to the
purchasers of the Group’s properties. Pursuant to the
terms of the guarantee arrangements, in case of default on
mortgage payments by the purchasers, the Group is
responsible for repaying the outstanding mortgage loans
together with any accrued interest and penalty owed by
the defaulted purchasers to the banks. The Group is then
entitled to take over the legal titles of the related
properties. The Group’s guarantee periods commence
from the dates when the banks grant the relevant
mortgage loans and end when the purchasers pledge
related property certificates as security to the banks
offering the mortgage loans. The Group entered into
such guarantee contracts with principal amounts totalling
approximately RMB52 million (31 December 2021:
approximately RMB148 million) and these contracts
were still effective as at 30 June 2022.

The Group did not incur any material losses during the
Reporting Period in respect of the guarantees provided
for mortgage facilities granted to purchasers of the
Group’s properties. On this basis, the Directors consider
that the probability of default of purchasers is remote and
even in case of default on payments, the net realizable
value of the related properties is expected to be sufficient
to cover the repayment of the outstanding mortgage loans
together with any accrued interest and penalty as the
principal of each of the mortgage loans is normally below
70% of sales price of the respective property as at the date
of the sales agreement, and therefore no provision has

been made in connection with the guarantees.
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MANAGEMENT DISCUSSION AND ANALYSIS
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As at 30 June 2022, the Group also provided guarantees
to the syndicated bank loan and the entrust loan for a
joint venture of the Group, such guarantees amounted to
approximately RMB4,452 million (31 December 2021:
approximately RMB4,452 million) and approximately
RMB92 million (31 December 2021: Nil) respectively.
Besides, as at 30 June 2022, the Group also provided
pledged properties which held by a subsidiary for the
above entrusted loan and pledged equity interests in a

joint venture for this joint venture’s syndicated bank loan.

As at 30 June 2022, the Group provided pledged equity
interests in a joint venture for this joint venture’s
borrowings of approximately RMB178 million (31
December 2021: approximately RMB200 million) from a

assets management company.

Meanwhile, the Group provided a completion guarantee
on the project development of a joint venture in relation
to the development loans withdrawn amount of US$285
million as at 30 June 2022 (31 December 2021: US$285
million). Relevantly, the Group didn’t provid a deposit as
at 30 June 2022 (31 December 2021: US$13.35 million)
as guarantor’s letter of credit for the loan apart from the

guarantee above.

Risk of Fluctuations in Exchange Rates

The Group conducts a majority of its business operations
in the PRC, with most of the revenue and expenses
denominated in RMB. The Group currently has no
foreign currency hedging policies, but the management
monitors risks of fluctuations in exchange rates and will
consider hedging significant risks of fluctuations in

exchange rates when necessary.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

Currently, the national real estate market shows severe
divergence. With insufficient confidence, the market sees
weak recovery. Omicron outbreaks occurred in Beijing,
Shanghai, Shenzhen and other cities in the first half of
2022. Due to inconvenience of mobility, coupled with
declining expectations on future income, the overall
supply and demand and transactions in the market
showed no sign of remarkable turnaround. According to
data from CRIC, the top 100 real estate developers (on a
comparable basis) recorded a year-on-year decline of 50.8
percent in total sales in the first six months of 2022. Sales
in June increased by 1.7 percent from that in the first five
months of the year. Sales picked up slightly in June as the
pandemic eased. However, there is still room for the
actual relaxation of industry policies, and market

confidence needs to recover.

In the first half of 2022, the macro-economic situation
remained complex and policy-based regulation in the real
estate sector was continuously deepened. Markets in
different regions were becoming more and more
differentiated. From the perspective of the day-to-day
operations of the Group, its multiple projects were
affected by the pandemic in the first half of 2022. The
outbreak in Shanghai, in particular, has greatly impacted
its business operations. In the face of challenges, the
Company's management team made continuous efforts,
never slacked off, and actively embraced changes. On the
whole, the Group’s business activities were carried out in

an orderly manner in the first half of 2022.
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MANAGEMENT DISCUSSION AND ANALYSIS

B PR o i B 43 B

PROPERTY DEVELOPMENT BUSINESS
Sales Progress

In the first half of 2022, major projects for sale of the
Group and its joint ventures and associates mainly
included the 75 Howard in the USA, Changsha Albany
Oasis, Jiaxing Project and Shanghai Albany Oasis
Garden. During the first half of 2022, the Group together
with its joint ventures and associates achieved total
contract sales of approximately RMB558 million for a
total floor area of 26,248 m?>.

P 4l & Bl % 36 5
S

AR AR [ A ] A A 3 S A R
AR PG E T EAEW TS
Howard ~ R VP &N E F ~ 5 BT -
s R R RS EE - B %
TR BRAE s R R A E A

B AL A TR B B RS A
RWss8 T # ot » & [ 8 B T 15 26,248
TR o

Amount of Contractual

Project HH Sales Contracts Gross Area

8 iR

£ [l e £ [5] T A

(RMB’000) (m?)

(AR TI8) (P75 %)

75 Howard Project in the USA %8 75 Howard 342,784 1,983

Changsha Albany Oasis RV RN A R 88,542 9,554

Jiaxing Project % B R 67,380 11,761

Shanghai Albany Oasis Garden ¥ Ak R R 4 42,353 786

Shanghai Lake Malaren Mansions b ETR A 4,427 159

Other projects HAthTH H 12,875 2,005

Total Gl 558,361 26,248
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MANAGEMENT DISCUSSION AND ANALYSIS

Land Bank

As at 30 June 2022, the Group owned a land bank with a
total gross floor area of approximately 1.47 million m?
(including those of the Group’s joint ventures and
associates) in Shanghai, Jiaxing, Changsha, Dalian,

Beijing, San Francisco, Phnom Penh, etc.
Progress of Construction
Jiaxing Project

Jiaxing Lanwan Project Phase II was awarded property
title certificates and completed the full delivery of sold
houses. Also, sales agreements were entered into in respect
of apartment blocks of this project. All houses of the
project were sold out. Currently, it is in the final stage of

project settlement.
75 Howard Project in the USA

All apartments of 75 Howard in the United States were
examined and the level of energy efficiency of exterior
walls was accepted. The project proceeds smoothly, with
the certificate of final completion expected to be granted
in the third quarter. Affected by the successive interest
hikes by the Federal Reserve, the project saw sluggish
sales in the first half of the year. However, sales strategies
have been enriched and follow-up talks will focus on

pricing, with an aim to boost sales.
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MANAGEMENT DISCUSSION AND ANALYSIS

B PR o i B 43 B

Romduol City in Phnom Penh, Cambodia

At present, facade decoration was underway. More than
80% of the aluminum grilles of Block A have been
revamped and over 50% of the temporary structures were
removed. The decoration scheme will be further refined
for customer delivery at the end of the year. In the
meantime, optimisation and adjustments have been made
to the management team, in a bid to increase

development and sales efficiency.
Dalian Albany Mansions

Currently, preparations were made for development and
efforts were made to review drawings . The procedures
concerning development, temporary water and electricity
supply, urban pipe network and so forth were improved.
Meanwhile, business orientation planning and in-depth

design were carried out for 38# and 35# land plots.
Shanghai Lake Malaren Mansions

Due to the lockdown in Shanghai, construction and sales
reception for the project were suspended from March to
June in 2022. In-depth adjustments were made to the
decoration scheme, smartisation scheme and so forth for
the public area in the first half of 2022. As the outbreak
in Shanghai improved in June, sales reception resumed. It
is expected to resume construction in the third quarter of
2022.
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MANAGEMENT DISCUSSION AND ANALYSIS

Changsha Albany Oasis

The main body of some buildings of the project was
accepted. The project progressed at a reasonable pace. As
far as the sales is concerned, the Group planned to
incentivise pipeline and field operations teams to boost
sales, and also optimised products based on 120
apartments, with an aim to ensure the retention of a

school and the roads. The sales work went smoothly.
Progress of Relocation
Shanghai Rich Gate I

The land was approved to be mainly used for housing
cluster, according to the "Partial Adjustment of Street
Blocks 280A and 283A in the Regulatory Plan for Units
C010301 and C010302, Yuyuan Community, Huangpu
District, Shanghai (HP-50-II Block Protection Plan)”
(SMPG D (2022) No.5) issued by Shanghai Municipal
People's Government in January 2022. So far, the change
of land-use planning is completed. As of 30 June 2022,
994 households (including individually-owned business)
signed contracts on relocation, with a signing rate of
98.61%, while 981 households relocated, with a
relocation rate of 97.32%. 39 units signed contracts on
relocation, with a signing rate of 95.12%, while 39 units

relocated, with a relocation rate of 95.12%.
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B PR o i B 43 B

Shanty Town Renovation Project in Zhangjiakou

In light of the sales of local real estate sector, the strategic
direction of the project was altered. With expropriation
halted, the Group started the project settlement and
planned to negotiate the land replacement plan with the
government. In the first half of 2022, relevant matters
were reported to the government for communication and

the project cost audit was initiated.
Commercial Property Operation

In the first half of 2022, operations were suspended due
to the COVID-19-related lockdown in Shanghai, putting
heavy financial pressure on working capital. On 28 May
2022, the People’s Government of Shanghai issued
policies and measures to provide rental relief and support
for merchants. Such rental relief covers a wide range of
areas with the relief period extended to 6 months, which
significantly impacts the collection of commercial rents.
Under the tough market environment and the continued
impact of the pandemic, the Group’s commercial
properties remained stable operation. The Group
optimised and adjusted its organisational structure to
increase the number of commericial management and
asset management platforms. Centring on the business
objectives of “improvement in asset benefits,
enhancement of operations, and high efficiency in
transformation and operation”, the Group enhanced the
management and operation of its self-owned properties,
sorted out states of and difficulties in operations of
various properties, utilised its advantages in project
synergy and management, and adjusted operation
strategies when appropriate. All these are to ensure the

achievement of the business objectives.
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MANAGEMENT DISCUSSION AND ANALYSIS

Oasis Central Ring Centre

As a landmark of the Shanghai Central Ring business
district, Oasis Central Ring Centre is designed as a
complex eco-business cluster in the form of a circular
commercial street connected with office buildings.
During the first half of 2022, comprehensive
improvement was made from five aspects: investment
attraction adjustment, cleanup of problematic merchants,
improvement of the environment around the project,
rectification of property problems and change of teams’
working style. Production was suspended but work did
not stop amid the pandemic. The Group actively paid
attention to the development situation of the pandemic

and mulled over related support policies.
Shenyang Rich Gate Shopping Mall

Shenyang Rich Gate Shopping Mall, relying on
merchants specialising in children’s education and
interactions between parents and kids, continued to
deepen the positioning of “becoming an alliance of
education and catering” while introducing interactive
activities related to health and a beautiful life. In doing
so, it aims to build an ecosystem for parents and kids.
This project operates steadily now, but operating revenue
and profit slipped as compared with the corresponding
period of the previous year due to the repeated outbreaks
of COVID-19 in Shenyang in the first half of 2022.
Currently, improvements are made to introduce high-
quality brands, manage and standardise merchants,
optimise space and energy consumption, and enhance
operation and efficiency, with an aim to make
breakthroughs in both the occupancy rate and profit
margin in the second half of the year.
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Lake Malaren Golf Course

Shanghai Lake Malaren Golf Club, a high-level
professional golf course in Northern Shanghai, has ranked
ninth among the top 100 golf courses in Mainland China
and managed to organise club activities and increase
several self-services through managerial innovation. The
golf course closed for 71 days in a row due to the
pandemic in the first half of 2022. Upon work
resumption on June, work was arranged orderly in the
golf course, and the number of games and the revenue in
this month recorded a new high. The revenue and profit

remained stable during operation.
Retail Street of Lake Malaren

With adherence to the positioning of “a new landmark
that combines sports, culture and arts, featuring dining
and markets at North Shanghai”, Shanghai Lake Malaren
Commercial Street has been built on Lake Malaren Town
into a symbol of the region with its resources and
advantages. Thanks to continuous upgrade and
renovation, Shanghai Lake Malaren Commercial Street
has attracted a diversity of excellent merchants and keeps
increasing popularity through co-marketing and themed

activities.
Lake Malaren Obstetrics and Gynecology Hospital

Lake Malaren Obstetrics and Gynecology Hospital is a
specialist obstetrics and gynecology hospital that
integrates medical treatment, education, prevention,
healthcare and rehabilitation. It has a number of
departments such as obstetrics and gynecology and
neonatology, and is equipped with personalised labour
rooms, 86 hospital wards and 63 postnatal recuperation
rooms, truly realising a seamless connection between
maternity medical treatment and postnatal rehabilitation
and providing one-stop professional services for pregnant
women during the perinatal period, from antenatal check-

ups to delivery and postnatal rehabilitation.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS OUTLOOK

In terms of current real estate policies, the core goal is to
stabilise the real estate market. City-specific policies are
implemented to support rigid and housing improvement
needs. The aim is to ensure house delivery and stabilise
people’s livelihoods. Efforts are expected to be intensified
to implement policies in the short term. In the medium
and long term, the correction of the housing market is
expected to accelerate the optimisation of the supply side
of the industry. Some companies may withdraw from the
market or downsize projects. This will gradually change
the past phenomenon of “high land price, low profit”.
The optimisation will test the operating ability of real
estate developers, and those with strong operating ability
and diversified operations are expected to stand out.
While focusing on the main business of real estate
development, the Group actively explores diversified
development paths. As far as the current situation of
China’s medical system is concerned, it is still faced with
the problem of insufficient supply of high-quality medical
resources and unmet demand. Excellent private hospitals
are supplementing the medical demand gap, and they

have long-term development prospects.

In the second half of 2022, the Group will combine its
own advantages and continue to adhere to the real estate
business as the core. On the premise of “stable cash flow
and risk mitigation”, it will do a solid job in basic
development and operation. The Group will strengthen
cash flow management and effectively promote debt risk
resolution. It will take the overall operating cash flow
requirements as the guiding principle and ensure delivery
as the work goal. The Group will continue to pay
attention to market changes, and carry out sales work by
adapting measures according to cities’ actual situation.
Work and production are resuming orderly, and refined

management and control of engineering construction is
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implemented to ensure that the delivery plan is completed
on time. At the same time, the Group will rely on the
Lake Malaren Obstetrics and Gynecology Hospital to
strengthen the management of the medical sector, and
learn from advanced experience to develop specialties and
improve quality and efficiency, so as to build strength for
the layout of the medical business and continue to explore
new business and profit growth points for diversified
development. In terms of team building, the Group
builds a professional team based on the industry’s
competitive level. It builds a business platform based on
needs, supplements and optimises the talent structure.
The Group follows the principle of “one person with
multiple positions and one specialisation with multiple
abilities” to comprehensively enhance professional

competitiveness.

HUMAN RESOURCES

As at 30 June 2022, the Group had 389 employees in
Hong Kong and Mainland China. Total staff costs of the
Group excluding Directors’ remuneration, for the six
months ended 30 June 2022 amounted to approximately
RMB46.99 million. Staff remuneration packages were in
line with the prevailing market practice and were
determined on the basis of the performance and

experience of individual employees.

MAJOR TRANSACTIONS AND
SIGNIFICANT INVESTMENTS DURING
THE REPORTING PERIOD

Save for those disclosed in this Interim Report, there were
no other significant investments held, nor were there any
material acquisitions or disposals of subsidiaries during

the period under review.
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DISCLOSURE OF INTERESTS AND OTHER INFORMATION

Directors’ and Chief Executives’ Interests
in Shares, Underlying Shares and
Debentures

As at 30 June 2022, the interests and short positions of
the Directors and the chief executives of the Company
(the “Chief Executives ) in the shares, underlying shares
and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the
Securities and Futures Ordinance, Cap. 571 of the Laws
of Hong Kong (the “SFO™)), as recorded in the register
required to be kept under section 352 of the SFO, or as
otherwise notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Stock
Exchange”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix 10 to the Rules Governing
the Listing of Securities on the Stock Exchange (the
“Listing Rules”) were as follows:

Long position in shares of the Company (the
“Shares”) and underlying Shares

P2 B o B I At Y

B M AT BB
T B P A7 B £ 2 v O 4

W ZAEANHEZTH AREES
Bl AT BN B (MRS AT BN B ) 7E4
2% T AT AT AR B i O 2 LA i ik
55 571 % w8 F7 I B e ) (1 %7 B W)
BRI ) 55XV AR ) 1 By~ AR B B0y K
TS5 v A 6 RO TE MR R R ) 5 ke 11
58 352 M6 ZE A7 L 11 6 T M P SRR A o
Wi 22 5 B AT R =) (TR 22 e ) ot 5 1
AR (F b7 B30 1) B+ T o I vl B
7 N ST R 5 5 oy (N A e~y ) (1 4
AT ) ZEURN AR ) R S P E A
LRI

AL wIBEGy (T e 1) KA Bl BB 73
ZhRE

Approximate
Personal Family Corporate percentage of
Name of Director interests interests interests Total  shareholding
(e =d
EREY N £ e Ak E o fial MAESK
Lu Jianhua 2,258,000 - - 2,258,000 0.011%
JiE 2 3
Zhuo Fumin - 160,000 - 160,000 0.0008%
AR (Note 1)
(Kfat 1)
——  RESRMARAT © SR e 81
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Note:

(1) These Shares were held by Madam He Pei Pei, the spouse
of Mr. Zhuo Fumin.

Save as disclosed above, as at 30 June 2022, none of the
Directors or Chief Executive or any of their close
associates had any interests or short positions in the
shares, underlying shares and debentures of the Company
or any of its associated corporations (within the meaning
of Part XV of the SFO) which were required to be
recorded in the register kept by the Company under
section 352 of the SFO or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model
Code.

Substantial Shareholders’ Interests

As at 30 June 2022, so far as is known to any Director or
Chief Executive, the following persons, other than a
Director or Chief Executive, had interests or short
positions in the Shares or underlying Shares as recorded
in the register required to be kept under section 336 of
the SFO:

(1) RZAF A s A B S A 2 A Ao i il
LR -

R b SCHr e ds & b > i E AR A
= R AT BN B SR
G B AR ST AR 2 ) S AT ] A B
G 28 758 75 B0 1 e 1 25 XV )
9 JBeA53 ~ A B e 1 R A 5 v A ZE08 R
TE 7Ry AR A 5 2 33 0 40 91 25 352 1
U A7 B 60 A0 A i R A AR
A S R R 8 AR 0 ) D S T
IR

TR A AHE R

REEZAFERAZTH AT E S
B ATBON B BT DU AL (R
R AT BON BBRA) B AR 5 R S
B A 1) 585 336 fhk A7 B 2 % e M P RC #%
V19 A 2 D P A R R B A7 9 i R Y
W

Long position in Shares By 2 TR

Approximate Approximate

Number of issued ~ percentage of Number of issued percentage of

Name of sharcholder Capacity/Nature of interest Notes ordinaryshares  shareholding  ordinary shares  sharcholding

gl fhlRHEZ C#fr fhimhEZ

et S/ B i3 LERYE WAL LERYE  BATLL

(Sub-total) (Sub-total) (Total) (Total)

(hit) (hit) (#it) (#3t)

China Minsheng Investment Corp., Ltd. Interest in controlled corporation i 15,523,751,128 75.49%
PRRAERERHHRAT B R

China Minsheng Jiaye Investment Co., Ltd.  Interest in controlled corporation i 15,523,751,128 75.49%
TREALEARAT TR L A R

Jiaxin Investment (Shanghai) Co., Ld. Interest in controlled corporation v 15,523,751,128 75.49%
R (L) HRAR Z RN
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Approximate Approximate
Number of issued  percentage of ~ Number of issued  percentage of
Name of shareholder Capacity/Nature of interest Notes ordinaryshares ~ sharcholding  ordinary shares  shareholding
C#f 172 %4 C#f 1751 *4
e b/ HE Mt HRYE  BABA THEHE  BATAR
(Sub-total) (Sub-total) (Total) (Total)
(ht) (1hih) (H3h) (&3h)
Jiasheng (Holding) Investment Limited Interest in controlled corporation v 15,389,659,128 74.84%
Tl () BEARAH TR B R
Jiashun (Holding) Investment Limited Beneficial owner v 15,389,659,128 74.84%
FIE (R BEARA -t 2N
Zhi Tong Investment Limited (Partnership) ~ Beneficial owner i, di, i 2,022,761,390 9.84%
EHEAA
Jia Yun [nvestment Limited Derson having a security interest in Shares vi 866,897,738 421% 2,889,659,128 14.05%
TR B R AR A
Interest in controlled corporation iy fii 2,022,761,390 9.84%
et log 2
Shi Jian Beneficial owner 13,006,991 0.06% 2,902,666,119 14.11%
i it i UN
Interest in controlled corporation v 2,889,659,128 14.05% 14.05%
TR B R
§i Xiao Dong Beneficial owner 2324 0.00% 2,889,061,452 14.05%
AR JE:5 2N
Interest in controlled corporation v 2,889,659,128 14.03%
RELEHEEER
SRE Investment Holding Limited Beneficial owner vi 866,897,738 421% 2,889,659,128 14.05%
FERERRARA Jtit U
Interest in controlled corporation iy fii 2,022,761,390 9.84%
et log 2
Starite International Limited Interest in controlled corporation i, i 2,022,761,390 9.84%
ERERARAR REEHEENES
Zuo Xin Nominee for another person i, i 2,022,761,390 9.84%
(other than a bare trustee)
i) RN RN T I 2N
Jiabo Investment Limited Interest in controlled corporation i fiiy vi 2,889,059,128 14.05%
FHREARAR TR L EA
Jiazhi Investment Limited Interest in controlled corporation i, dif 2,022,761,390 9.84%
RREH LA

—— EEGEARAF e ZRITTAEPHIRY
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Notes:

iii.

84

China Minsheng Investment Corp., Ltd. holds a 67.26%
direct interest in China Minsheng Jiaye Investment Co.,
Ltd. Pursuant to Part XV of the SFO, China Minsheng
Investment Corp., Ltd. and China Minsheng Jiaye
Investment Co., Ltd. are respectively deemed to be
interested in the Shares directly held or interested in by (a)
Jiashun (Holding) Investment Limited (12,500,000,000
Shares), (b) Zhi Tong Investment Limited Partnership
(2,022,761,390 Shares), (c) Jia Yun Investment Limited
(866,897,738 Shares) and (d) Jiayou (International)
Investment Limited (134,092,000 Shares).

Jia Yun Investment Limited is held by Jiabo Investment
Limited, which is 100% indirectly owned by China
Minsheng Jiaye Investment Co., Ltd. Jia Yun Investment
Limited holds a 60% direct interest in Jiazhi Investment
Limited, which is a general partner of Zhi Tong
Investment Limited Partnership. Accordingly, each of Jia
Yun Investment Limited and Jiazhi Investment Limited is
deemed to be interested in the Shares held by Zhi Tong
Investment Limited Partnership under Part XV of the
SFO.

The remaining 40% interests in Jiazhi Investment Limited
is held by Starite International Limited, which is wholly-
owned by Zuo Xin (as a nominee and representative of
SRE Investment Holding Limited). Therefore, Starite
International Limited, Zuo Xin and SRE Investment
Holding Limited are deemed to be interested in the Shares
held by Zhi Tong Investment Limited Partnership under
Part XV of the SFO.

These Shares are held by Zhi Tong Investment Limited
Partnership. Jiazhi Investment Limited is a general partner
of Zhi Tong Investment Limited Partnership and is held
as to 60% by Jia Yun Investment Limited and 40% by
Starite International Limited. Jia Yun Investment Limited
is also a limited partner of Zhi Tong Investment Limited

Partnership.

iii.

h R RARE AR A IRA AR T R
HB G A B A M 67.26% H 4

R 5 5 e ) R 91 55 XV A o v B R
PGB PR A S R AR
PR ) 45 11 00 2 % () 38 ML (2 ) 4%
AT R 2 A (12,500,000,000 % 1% )

(b) Zhi Tong Investment Limited
Partnership (2,022,761,390 &) > (c)
Jia Yun Investment Limited (866,897,738
M B ) K (d) Jiayou (International)
Investment Limited (134,092,000 i X 33 )
B S RE A IR PR R

Jia Yun Investment Limited HE5 811 & A
PRZAT] (ph b R SE UG A B R T e
F100%) ¥4 °Jia Yun Investment
Limited 4 Jiazhi Investment Limited /)
60% H 3% HE SR > MJiazhi Investment
Limited 25 Zhi Tong Investment Limited
Partnership 35 8 & A o LI > AR 45 7
I B BB EEX VD > Jia Yun Investment
Limited /Jiazhi Investment Limited %
WL TA Zhi Tong Investment Limited
PartnershipRFA (13 Hh HEAT HE 4G -

Jiazhi Investment Limited % T 409 HE #i
Ay AR B A IR A TR A o B A
PR W Hy 2 BT (FF 2 b B0 BEIRAT IR
ARMARSNRARR) 2EHEA -
I MRS R SR BB XV &
TR A PR AR ~ 7007 B b B BRI
A B2 W B £ 1 Zhi Tong Investment
Limited Partnership 1% 4 #) fiE {3 t 4 A 1

)

W25y B Zhi Tong Investment Limited
PartnershipfF 47 ¢ Jiazhi Investment
Limited %Zhi Tong Investment Limited
PartnershipM & A A > F iHiJia Yun
Investment Limited 547 60% A ft i U %
FIRAFIFFF40% ° Jia Yun Investment
Limited7F/5Zhi Tong Investment Limited
Partnershipf) 7 PRGN
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vi.

These Shares are held by Jiashun (Holding) Investment
Limited. Jiashun (Holding) Investment Limited is 100%
directly owned by Jiasheng (Holding) Investment Limited,
which is 100% directly owned by Jiaxin Investment
(Shanghai) Co., Ltd. A 100% interest in Jiaxin Investment
(Shanghai) Co., Ltd. is directly owned by China Minsheng
Jiaye Investment Co., Ltd., which is, in turn, 67.26%
owned by China Minsheng Investment Corp. Ltd.
Therefore, according to Part XV of the SFO, Jiasheng
(Holding) Investment Limited, Jiaxin Investment
(Shanghai) Co., Ltd., China Minsheng Jiaye Investment
Co., Ltd. and China Minsheng Investment Corp. Ltd. are
deemed to be interested in the Shares held by Jiashun
(Holding) Investment Limited.

As each of Mr. Shi Jian and Ms. Si Xiao Dong has one-
third or more of the voting rights at shareholders” meetings
of SRE Investment Holding Limited, they are deemed to
be interested in all the Shares interested in by SRE
Investment Holding Limited under the SFO.

The 866,897,738 Shares held by SRE Investment Holding
Limited are charged to Jia Yun Investment Limited. SRE
Investment Holding Limited retains the voting rights
attached to the Shares. China Minsheng Investment
Corp., Ltd. has confirmed to the Company that if the
enforcement of the share charge will result in the
Company failing to meet the public float requirement,
China Minsheng Investment Corp., Ltd. will use its best
efforts to assist the Company in maintaining or restoring
its public float to comply with Rule 8.08(1)(a) of the
Listing Rules, such as to sell its Shares in the open market.

Save as disclosed above, as at 30 June 2022, none of the

Directors nor the chief executives of the Company were

aware of any other person (other than a Director or chief

executive of the Company) or corporation who had an

interest or short position in the Shares or underlying

Shares which were required to be recorded in the register

kept by the Company under section 336 of the SFO.
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Sufficiency of Public Float

As at the date of this report, 5,905,442,332 Shares
(representing approximately 28.71% of the issued share
capital of the Company) were held by the public.
Accordingly, the Company is in compliance with the
public float requirement under Rule 8.08(1)(a) of the
Listing Rules.

Share Option Scheme

On 3 June 2016, the Board proposed to adopt a new
share option scheme (the “Scheme”), which was
approved and adopted by the shareholders of the
Company on 6 July 2016.

On 14 July 2016 (the “Date of Grant”), options to
subscribe (the “Share Options”) for a total of
1,073,717,976 new Shares were offered to certain
Directors and employees of the Group (the “Grantees”).
The Share Options granted to each Grantee are valid for
a period of five years commencing from the Date of
Grant and shall be vested in three tranches in accordance
with the following vesting dates: (i) 40% of the Share
Options granted to each Grantee shall be vested and
exercisable from 30 August 2016 to 13 July 2021; (ii) an
additional 30% (i.e. up to 70% in total) shall be vested
and exercisable from 30 August 2017 to 13 July 2021;
and (iii) the remaining 30% (i.e. up to 100% in total)
shall be vested and exercisable from 30 August 2018 to
13 July 2021.

The Scheme had expired on 13 July 2021. The Company

has not adopted any share option scheme currently and

no share options were outstanding as at 30 June 2022.
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DISCLOSURE OF INTERESTS AND OTHER INFORMATION

PURCHASE, SALE OR REDEMPTION
OF LISTED SECURITIES

Neither the Company nor any of its subsidiaries
purchased, redeemed or sold any of the Company’s listed
securities during the six months ended 30 June 2022.

Change in Information of Directors

Pursuant to Rule 13.51B(1) of the Listing Rules, changes
in the information of the Directors since the disclosure
made in the Annual Report 2021 and up to the date of

this interim report of the Company are set out below:

Name of Director

LA

Details of Change

Mr. Pan Pan
i S
Mr. Luo Guorong

Model Code for Securities Transactions By
Directors

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix 10 to the Rules Governing
the Listing of Securities (the “Listing Rules”) on The
Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). Specific enquiry has been made of all
Directors, who have confirmed that they had complied
with the required standard set out in the Model Code
throughout the six months ended 30 June 2022.
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He was appointed as non-executive Director on 29 March 2022
PR —E T CHEEA R A T ES
He resigned as non-executive Director on 29 March 2022
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Audit Committee

The Audit Committee comprises three independent non-
executive Directors, namely, Mr. Chan Charles Sheung
Wai, Mr. Zhuo Fumin, and Mr. Ma Lishan with written
terms of reference in compliance with the Listing Rules.
Mr. Chan Charles Sheung Wai is the chairman of the
Audit Committee. These unaudited condensed
consolidated interim results for the six months ended 30

June 2022 have been reviewed by the Audit Committee.

Corporate Governance

Throughout the six months ended 30 June 2022, the
Board has reviewed its corporate governance practices and
confirmed that the Company has complied with all
principles and code provisions of the Corporate
Governance Code as set out in Appendix 14 of the
Listing Rules.
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Details of projects under development:

PROPERTY DETAILLS

PHEEPSE 2 WA -

Expected  Completion Group’s
GFA Year of Rate of Holding
Project Location Land Use (m?)  Completion  Construction  Proportion
[} it
HHAH i ER 171} (FIik) SERAEG 5 LI ey did ]
Shanghai Rich Gate [ Daxing Street, Huangpu Residential 109,516 2026 0% 51%
IR 5 District, Shanghai, the PRC iz
B L g Commercial 9,297 2026 0% 51%
iR A [iEd
Underground 67,950 2024 0% 51%
#E
Facility 1,470 2025 0% 51%
[
Changsha Albany Oasis Pengjia Lane, Laodaohe Strect, Phase I Residential 153,688 2024 55% 49.5%
R sNAEE R Kaifu District, Changsha T
Hunan Province, the PRC Phase I Commercial 5,528 2024 36% 49.5%
PR — M
R Phase I Underground 33,613 2023 60% 49.5%
BNEEL RS —
Phase IT Residential 171,805 2025 0% 49.5%
“HiftE
Phase IT Commercial 6,338 2025 0% 49.5%
i
Phase II Underground 47,854 2025 0% 49.5%
ZH T
——  RERSEEARA  F A 89




PROPERTY DETAILLS
B SN

Expected ~ Completion Group’s
GFA Year of Rate of Holding
Project Location Land Use (m’)  Completion  Construction Proportion
[ it
JH % i ER Y1} (FIik) SERAE B 56 LHEE tedid:Al]
Dalian Albany Mansions West of West Outer Phase I Facility 2,050 2024 0% 100%
KERER G Ring Street and South of —Wie
North Ring Road, Phase I Residential 89,244 2024 5% 100%
Xincheng District, Wafangdian ~ —H1{EE
City, Dalian, Liaoning Phase I Commercial 18,302 2025 10% 100%
Province, the PRC —Mi%
R KT Phase I Underground 22,547 2023 0% 100%
[ — i
PANRILIT Phase IT Residential 82,399 2025 0% 100%
JsR¥AR i i
Phase II Underground 22,530 2024 0% 100%
ZHT
Phase 11 Residential 43,183 2025 0% 100%
=MEE
Phase 1T Commercial 49,633 2025 0% 100%
v E
Phase I1T Underground 27,415 2025 0% 100%
= A
Phase IV Residential 71,498 2026 0% 100%
THHEE
Phase IV Commercial 26,611 2026 0% 100%
UFTES
Phase IV Underground 29,653 2026 0% 100%
L) INN
Phase V Residential 125,532 2027 0% 100%
TMEE
Phase V Underground 33,338 2027 0% 100%
LT
Shanghai Lake Malaren No.8, Meilanhu Road, Phase IT Commercial 62,054 2024 25% 72.63%
Mansions Baoshan District, TS
is:EY PR Shanghai, the PRC Phase II Facility 736 2024 2% 72.63%
LR ) “HRE
HIll& Phase [T Underground 29257 2024 30% 72.63%
SR 85 “HT
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PROPERTY DETAILLS

Expected ~ Completion Group’s
GFA Year of Rate of Holding
Project Location Land Use (m’)  Completion  Construction Proportion
[ it
JH % i ER Y1} (FIik) SERAE B 56 LHEE tedid:Al]
Shanghai Shengnan Yongfa Road, Pudong Residential 58,492 Not yet decided 0% 100%
International Garden New District, Shanghai, the PRC 1% FRE
IRGT Ty LR )
AT B
75 Howard 75 Howard Street, Residential 20318 2022 100% 65%
75 Howard San Francisco, the USA kE
FR =i Commercial 456 2022 100% 65%
75 Howard Street [iE3
Underground 3,306 2021 100% 05%
W
Facility 7,063 2021 100% 65%
023
NAPA Devlin Road, Napa County, Hotel 27,247 Not yet decided 0% 79.33%
NAPA San Francisco, the USA 15 FE
FE =
Devlin Road, Napa County
Romduol Bourei Muoy Roy Phase I Apartment 24,713 2023 55% 100.00%
2804 Khnang villages, —WAE
Tuek Thla Commune, Phase I Commercial 1,797 2023 55% 100.00%
Sen Sok District, — %
Phnom Penh City, Cambodia Phase I Facility 2,668 2023 55% 100.00%
TR B —HRE
R Phase Il Apartment 61,884 Not yet decided 0% 100.00%
b & N FE
Bourei Muoy Roy Khnang Ff Phase I Commercial 4,057 Not yet decided 0% 100.00%
Phase I1 Facility 2,956 Not yet decided 0% 100.00%
ZHRE KikE
Phase I Garage 18,785  Not yet decided 0% 100.00%
M FiE
Phase II Club 415 Not yet decided 0% 100.00%
el 4 FE
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PROPERTY DETAILS

BRI

Details of completed investment properties:

EoE L2 B EYSE AN :

Group’s
GFA Holding
Project Location Land Use (m*)  Proportion
i B
JHH A bz LA % CEIX) R
Shenyang Rich Gate No.118, Harbin Road, Commercial 245,252 100%
Shenhe District,
Shenyang City,
Liaoning Province,
the PRC
T8 B33 R M v P T I T [ [HES
W TR RS 118 5%
Oasis Central Ring Centre No. 915, Zhenbei Road, Retail 1,782 97%
Putuo District,
Shanghai, the PRC
BB L B b B R F LR 915 5% £
Oasis Central Ring Centre Lane 1628, Jinshajiang Road, Retail 32,566 97%
Putuo District,
Shanghai, the PRC
B p B I P EE AT 16287 B
Oasis Central Ring Centre No. 1678, Jinshajiang Road, Retail 6,499 97%
Putuo District,
Shanghai, the PRC
AR R L DS E AT 16788 BB
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PROPERTY DETAILLS
ESEE

Group’s
GFA Holding
Project Location Land Use (m?»)  Proportion
T
JHH AW i & i E CPAX)  BERLH
Qasis Central Ring Centre Lane 1628, Jinshajiang Road, Car Park 57,045 97%
Putuo District,
Shanghai, the PRC
B R L B S e A PR 1628 7 (R HLY
Oasis Central Ring Centre No. 1678, Jinshajiang Road, Car Park 4,048 97%
Putuo District,
Shanghai, the PRC
Bk B e B S I A DT 167895 (2 HT
Transportation Hub of Lake No. 1088, Luofen Road, Commercial 29,398 72.63%
Malaren Baoshan District,
Shanghai, the PRC
5 B W 203 ATt PR L AT 1088 M
Retail Street of Lake Malaren Lane 989, Luofen Road and Commercial 72,943 72.63%
Lane 555, Luofen Road,
Baoshan District,
Shanghai, the PRC
% B W A B A R AL RO K 989 5 [HES
TR RIS B 555 5%
Lake Malaren Golf Resorts No. 9, Lake Malaren Load, Commercial 38,216 72.63%
Baoshan District,
Shanghai, the PRC
5 B W R TR RO R 0L L O 9 9% [HES
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CORPORATE INFORMATION
ATV

Board of Directors

Executive Directors

Mr. Hong Zhihua (Chairman)

Mr. Kong Yong (Acting Chief Executive Officer)
Mr. Xu Ming

Mr. Jiang Qi

Non-Executive Directors

Mr. Lu Jianhua

Mr. Pan Pan (appointed on 29 March 2022)
Mr. Luo Guorong (resigned on 29 March 2022)

Independent Non-Executive Directors
Mr. Zhuo Fumin

Mr. Chan Charles Sheung Wai

Mr. Ma Lishan

Audit Committee

Mr. Chan Charles Sheung Wai (Chairman)
Mr. Zhuo Fumin

Mr. Ma Lishan

Remuneration Committee
Mr. Ma Lishan (Chairman)

Mr. Zhuo Fumin

Mr. Chan Charles Sheung Wai

Nomination Committee
Mr. Hong Zhihua (Chairman)
Mr. Zhuo Fumin

Mr. Ma Lishan

Investment Committee
Mr. Hong Zhihua (Chairman)
Mr. Kong Yong
Mr. Lu Jianhua
Mr. Ma Lishan
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Authorised Representatives
Mr. Hong Zhihua
Mr. Kong Yong

Company Secretary
Mr. Chu Hoe Tin

Headquarters in the PRC
5/F., People’s Insurance Mansion
No. 8 Fuyou Road

Huangpu District, Shanghai
PRC

Principal Place of Business in Hong Kong
Suite 2806A, 28/F., Central Plaza

18 Harbour Road, Wanchai

Hong Kong

Registered Office
Clarendon House

2 Church Street
Hamilton HM 11
Bermuda

Principal Share Registrar and Transfer
Office

MUEFG Fund Services (Bermuda) Limited

The Belvedere Building

69 Pitts Bay Road

Pembroke HM08

Bermuda

Hong Kong Branch Share Registrar and
Transfer Office

Tricor Tengis Limited

17/F, Far East Finance Centre

16 Harcourt Road

Hong Kong

—— EEGEEARAT e ZF AR

CORPORATE INFORMATION
2 v ER

R
W A sk
LB

A TR
PSP

v [ 43

CHE

A T [

A A4 % 8 E

r B AR K T 5

R EE M
ik
BT TE 18 9%
FFERIE 5 28 B 2806A &

k1 i =5
Clarendon House
2 Church Street
Hamilton HM 11
Bermuda

F R P B e

MUEFG Fund Services (Bermuda) Limited
The Belvedere Building

69 Pitts Bay Road

Pembroke HM08

Bermuda

A By 38 5 % RL A e

AR FRZA
i

KA 165
R PO 17 B
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CORPORATE INFORMATION
ATV

Hong Kong Legal Adviser
Tian Yuan Law Firm LLP

Suites 3304-3309

33/F, Jardine House

One Connaught Place

Central, Hong Kong

Auditor

PricewaterhouseCoopers

Certified Public Accountants

Registered Public Interest Entity Auditor

Principal Bankers
Hong Kong: Agricultural Bank of China

China CITIC Bank International Limited

PRC: Industrial and Commercial Bank of China

Agricultural Bank of China

China Construction Bank

Shanghai Pudong Development Bank
Xiamen International Bank

China Merchants Bank

Stock Code
1207

Internet Web Site

WWWw.Sre.com.cn

E-mail
general@sregroup.com.hk
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