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Greentown China Holdings Limited is a leading quality property developer and integrated living
service provider in China. It maintains a leadership position in the industry by virtue of the quality of
its properties, its unique architectural aesthetics, and its customer-centric services. The Company has
been awarded the “Topl0 among 100 Chinese Real Estate Enterprises by Comprehensive Strength”
for 19 consecutive years and maintained a leading position in customer satisfaction in core cities it
operates in for 13 consecutive years as well as ranked first among “Chinese Real Estate Enterprises
with Excellent Product Strength” for four consecutive years. It has also received such honors as
“Enterprise with Social Responsibility” for many years.

R R AR A TIR1995F1 AR EMMNA  Greentown China Holdings Limited was founded in Hangzhou, China in January
S7 0 200657 B RS ZET F T - WiEESI AL 1995, and listed on the Hong Kong Stock Exchange in July 2006. Wharf and
A TR EEEAEERE - N20235FE6H30  CCCG were introduced as substantial shareholders successively. As at 30 June
H ST BEnSAE -—BRERSEERAEAL 2023, CCCG, Greentown China’s single largest shareholder, was interested in
AR BITIR A B RE4)28.422% K a5 © approximately 28.422% of the total issued share capital of the Company.

Fie—+NENTEE  ARFFIQE AL I Throughout 29 years of development, the Company has adhered to the
BEIIES|  MMBEMWEFTHER  EREER development strategy of “quality first” and developed the upstream and
B EEEMIGH + = At - EEERE  downstream of the real estate business to form three major segments,
EREREER WEERMBICREER  [4  namely asset-heavy, asset-light and “Greentown+". The asset-heavy segment
W+ R AMEIRMR IS8 - ErmeeEZE  focuses on the real estate development business, and the asset-light segment
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strengthens the project management business, while the “Greentown+" segment
provides strong support for both the asset-heavy and asset-light segments by
strengthening the industry integration of the upstream and extending the scope
of services of the downstream. In the first half of 2023, the Company presented
good operation results. It achieved a contracted sales amount of approximately
RMB134.2 billion and the newly-added saleable value of approximately RMB57.1
billion, ranking 7th and 8th in the industry respectively.

Being a professional developer of premium properties in China, Greentown China
has always insisted on innovation and continued to explore the relationship
between humans and their living space. Through creating aesthetically pleasing
architecture, Greentown China is committed to building a better life for more
people. Based in zZhejiang, the Company focuses its attention on core areas
as well as cultivating footprints in first- and second-tier cities and high quality
third- and fourth-tier cities. On the basis of traditional development business,
Greentown China has actively developed featured real estate businesses
including town projects, urban renewal projects, etc. Leveraging its superior
development quality, rich land bank, highly effective organizational structure
and high-calibre management team, Greentown China has established its
brand image in all the cities it operates. The rich experience Greentown has
accumulated in developing numerous high-quality projects together with its
outstanding operational capabilities has served to provide strong momentum for
its sustainable development.

Project management business commenced in September 2010. In July 2020,
Greentown Management Holdings Company Limited was officially spun off from
the Company and listed separately on the Main Board of the Stock Exchange
(stock code: 09979), which has helped consolidate its leading position in the
project management business, while accelerating the business model innovation
and scale growth of the Company’s asset-light segment.

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

Interim Report 2023 == = =& HiRE 003
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Board of Directors

Executive Directors

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

Mr WU Wende

Mr GENG Zhonggiang

Mr LI Jun

Ms HONG Lei

Non-Executive Directors
Mr Stephen Tin Hoi NG
Mr WU Yiwen

Independent Non-Executive Directors
Mr JIA Shenghua

Mr HUI Wan Fai

Mr QIU Dong

Mr ZHU Yuchen

Audit Committee

Mr HUI Wan Fai (Chairman)
Mr JIA Shenghua

Mr QIU Dong

Mr ZHU Yuchen

Nomination Committee
Mr ZHU Yuchen (Chairman)
Mr ZHANG Yadong
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Mr JIA Shenghua

Mr HUI Wan Fai

Mr QIU Dong
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Maples Corporate Services Limited
PO Box 309, Ugland House

South Church Street, George Town
Grand Cayman KY1-1104

Cayman Islands

Remuneration Committee
Mr JIA Shenghua (Chairman)
Mr ZHANG Yadong

Mr WU Wende

Mr HUI Wan Fai

Mr QIU Dong

Mr ZHU Yuchen

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

Mr GUO Jiafeng

Mr JIA Shenghua

Mr QIU Dong

Secretary of the Board
Mr SHANG Shuchen

Joint Company Secretaries

Ms XU Ying
Ms NG Sau Mei

Authorized Representatives

Mr ZHANG Yadong
Ms XU Ying

Registered Office

Maples Corporate Services Limited
PO Box 309, Ugland House

South Church Street, George Town
Grand Cayman KY1-1104

Cayman Islands
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Share Registrar in Hong Kong

Computershare Hong Kong Investor Services Limited
Shops 1712-1716

17th Floor, Hopewell Centre

183 Queen’s Road East

Wanchai, Hong Kong

Share Registrar in Cayman Islands

Royal Bank of Canada Trust Company (Cayman) Limited
4th Floor, Royal Bank House

24 Shedden Road, George Town

Grand Cayman KY1-1110

Cayman Islands

Auditor
Ernst & Young

Legal Advisors

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

Principal Bankers

Industrial and Commercial Bank of China Limited
Bank of China Limited

Agricultural Bank of China Ltd.

China Construction Bank Corp., Ltd.

Bank of Communications Co., Ltd.

China Merchants Bank Co., Ltd.

Postal Savings Bank of China Co., Ltd.

Shanghai Pudong Development Bank Co., Ltd.
China CITIC Bank Co., Ltd.

Industrial Bank Co., Ltd.

China Zheshang Bank Co., Ltd.

Ping An Bank Co., Ltd.

The Hong Kong and Shanghai Banking Corp., Ltd.
China Minsheng Banking Corporation Limited
China Everbright Bank Corp., Ltd.

The Bank of East Asia, Limited
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F I : ir@chinagreentown.com
B 5+ (852) 2523 3138

HH : (852) 2523 6608
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EH : greentown@hkstrategies.com
BAE 1 (852) 2894 6321

{BEH : (852) 2576 3551
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BBHERFT 03900

WA

www.chinagreentown.com
www.greentownchina.com

Hangzhou Headquarters

10/F, Block A, Century Plaza
No.1 Hangda Road
Hangzhou, Zhejiang

PRC

(Postal code: 310007)

Principal Place of Business in Hong Kong

Room 1406-1408, 14/F

New World Tower 1

16-18 Queen’s Road Central
Central, Hong Kong

Investor Relations

Email:  ir@chinagreentown.com
Tel: (852) 2523 3138
Fax: (852) 2523 6608

Public Relations

Hill + Knowlton Strategies Asia

Email:  greentown@hkstrategies.com
Tel: (852) 2894 6321

Fax: (852) 2576 3551

Stock Code
HKEX: 03900

Websites

www.chinagreentown.com
www.greentownchina.com

Interim Report 2023 — T~ = HiRE

007



- £ 16 R

[L.and Bank Information

Greentouwn in China
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Eig “13WH BEEEME(FEK) i E A EEE(EER)
Total GFA  Saleable aboveground
Region Province/City (sqm) area (sqm)
AT (BRATAN) 7,877,662 4,795,133
Zhejiang (Excluding Hangzhou)
E=# /N Hangzhou 5,059,772 3,296,779
Yangtze River Delta JL % Jiangsu 7,068,374 5,042,086
& Shanghai 698,071 392,672
Z# Anhui 233,552 168,852
I Shandong 2,177,630 1,353,503
X # E Liaoning 2,060,822 1,570,901
i $ Tianji 2,054,657 1,333,256
Bohai Rim 702 Wl 054, 333,
1t = Beijing 1,762,085 940,626
A/ dt Hebei 244,537 169,291
RIIHH 4t Hubei 1,862,369 1,336,219
The Middle Reaches of the #E Hunan 1,086,623 822,395
WL e BT ST Jiangxi 634,487 191,682
®K=85 B3R Guangdong 1,300,426 906,838
Pearl River Delta 832 Fujian 485,161 338,361
o F9)J1| Sichuan 778,513 571,838
Southwest = Yunnan 483,338 289,245
EE Chongqing 99,410 70,477
F&7E Shaanxi 4,798,242 2,991,567
= EET Heilongjiang 1,072,250 816,656
EIS e B A @ Henan 735,289 309,686
Others in China ’ ' '
$7 38 Xinjiang 642,364 499,461
#$m Hainan 502,073 287,150
V=3 .
overseas &5 Overseas 830,734 726,325
#5t Total 44,548,441 29,520,999
ek : BEEEBERMEAEEESEZREFAEMAME Note:  The figures of total GFA and saleable aboveground area are subject to adjustments due to

M HERIEIFIATE B SER IR VRIS BB R o

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

In the first half of 2023, there were still numerous challenges ahead for the
domestic economy to recover, with consumer and investment confidence yet to
revive. The divergence of the real estate industry has further intensified. In terms
of policies, the real estate policy environment has continued to loosen since
the end of last year. In terms of the market, the demand in various cities has
further diverged. After a quick bounce at the beginning of the year, the market
cooled down significantly in the second quarter. In terms of land, the land market
remained sluggish in general, but the demand for and competition of premium
land parcels in core cities remained intense. Cities such as Beijing and Hangzhou
witnessed a record high number of companies participating in land auctions.
Regarding enterprises, real estate enterprises continued to diverge with various
resources being concentrated in top and quality ones.

In the face of ongoing challenges in the industry, Greentown China has always
adhered to its core strengths and anchored on the objectives of “Strategic
2025", actively responding to challenges in the industry. In the first half of the
year, Greentown China insisted on the implementation of tactics, by maintaining
an investment focus manner, improving its sell-through and cash collection in
marketing, ensuring financial stability and safety, continuing to lead in product
and service, increasing efficiency while reducing costs in management, so as to
solidly improve quality and refine our core strengths.

During the Period, Greentown China has been awarded the “Top10 among 100
Chinese Real Estate Enterprises by Comprehensive Strength (/0 B & & 7 58 1
X435 E JJTOP10)” for 19 consecutive years and listed on “Forbes Global 2000”
and “Fortune Top500 Chinese Listed Companies” for consecutive years. The
Company has shown positive momentum in various operational dimensions.
In terms of operating performance, its profitability improved steadily and it
remained a sound financial structure. In terms of market position, contracted
sales, self-investment projects sales and attributable sales amount all ranked
Top10 in the industry. In terms of development prospects, Greentown China
has acquired a number of premium land parcels in core cities, with its newly-
added saleable value ranking 8th in the industry. In terms of product advantages,
the numbers of both projects and units delivered have reached historical highs.
The product and service quality continued to lead the industry and have earned
respectful recognition from peer companies and other sectors. In terms of the
capital market, financing channels were smooth and financing costs remained
low, and S&P has upgraded its outlook of rating to “positive”.

Interim Report 2023 == = =& HiRE 011
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Stable and robust operational performance with steadily improving
profitability

During the Period, the Group generated revenue of RMB56,976 million,
representing a decrease of RMB7,755 million from RMB64,731 million in the
corresponding period of 2022. Net profit was RMB4,641 million, representing a
decrease of 4.5% from RMB4,860 million in the corresponding period of 2022, and
profit attributable to owners of the Company was RMB2,545 million, representing
an increase of 41.3% from RMB1,801 million in the corresponding period of 2022.

After deducting foreign exchange gains and losses, gains from acquisitions, the
net post-tax effects of provision and reversal of impairment losses on certain
assets and fair value adjustments on certain assets during the Period, the core
net profit (non-GAAP measure adopted for illustrating the Group’s natural growth
and operating performance results of its principal businesses and for conducting
period-to-period comparison of business performance) attributable to owners
of the Company for the Period amounted to RMB3,881 million, representing an
increase of RMB155 million or 4.2% from RMB3,726 million in the corresponding
period of 2022.

Effective marketing strategy to secure a solid industry position
Strengthening advantages to consolidate market position. In the first half of
2023, the Greentown Group (including Greentown China Holdings Limited and its
subsidiaries, together with its joint ventures and associates) firmly maintained
its ranking in terms of contracted sales at the 7th place in the PRC, with self-
investment projects sales ranking 8th and attributable sales ranking 9th. It
recorded a total contracted sales area of approximately 6.04 million sgm and a
total contracted sales amount of approximately RMB134.2 billion, representing a
year-on-year increase of 19%, which outperforms the year-on-year growth of the
average sales amount of Top10 real estate enterprises by 13 pts. Among which,
the self-investment projects of Greentown Group contributed a total contracted
sales area of approximately 3.37 million sgm and a contracted sales amount of
approximately RMB98.2 billion, representing a year-on-year increase of 16%, of
which approximately RMB63.3 billion was attributable to the Greentown Group,
representing a year-on-year increase of 40% and an increase of attributable ratio
to 64%. The average selling price of self-investment projects maintained at the
industry high of approximately RMB29,150 per sgm. In addition, for the Period,
Greentown Group recorded a total contracted sales area of approximately 2.67
million sgm and a total contracted sales amount of approximately RMB36 billion
from the projects under its project management business with the “Greentown”
brand (non-self-investment projects, referred to as “projects under project
management”).

Greentown China Holdings Limited 4%k = B2 A BR A &)
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Focusing on core cities and intensifying cash collection effort. In the first half of
the year, the cash collection rate continued to remain at a high level of 109%,
effectively supporting cash flow and reinvestment. With more precise market
research and marketing strategies, the sell-through rate of newly-launched
properties in the first half of the year reached 82%, representing an increase of
7 pts as compared to the end of 2022. The Group constantly strengthened its
market presence in high-tier core cities, with the proportion of sales in first- and
second-tier cities accounting for 85%, and the sales ranking reached Top 10 in
nearly 20 core cities including Hangzhou, Ningbo, Xi‘an and Beijing.

Showcasing numerous highlights with a focus on high quality and efficiency.
Leveraging its excellent development and operational capabilities, as well as
flexible and effective marketing strategies, several projects acquired in 2023
by Greentown China have achieved rapid conversion, gaining high market
recognition. The Ningbo Fengming Yuncui secured the top spot in the city’s
semi-annual sales performance for commodity residential properties, with
sales amount reaching approximately RMB3.5 billion as being sold out for three
consecutive launches; the Xi‘an National Games Village Dangui Garden became
a hot-selling project with overwhelming demand, achieving a 100% sell-through
rate of first launch; the Hangzhou Ting'an Chenfeng Lane took only 57 days from
land acquisition to obtaining pre-sale permits, and achieved residential sold-out
in 81 days with sales amount of approximately RMB4.4 billion.

Focused and sniper-style investment while expanding with precision
and efficiency

The Group adhered to its investment strategy of “focused and sniper-style,
precision and efficiency”, and actively participated in over a hundred land
auctions in first- and second-tier core cities such as Hangzhou, Shanghai, Beijing
and Suzhou. In the first half of the year, the Group acquired 19 new projects
with a total GFA of approximately 2.57 million sgm. The costs borne by the
Group amounted to approximately RMB25.1 billion; with an average land cost
of approximately RMB12,233 per sgm. The newly-added saleable value was
estimated to reach RMB57.1 billion, ranking 8th in the PRC.

Strengthening presence in core cities with sniper-style investment approach. In
the first half of the year, the Company focused on core segments in first- and
second-tier cities, and reinforced its market position in core cities. The newly-
added saleable value in first- and second-tier cities such as Hangzhou, Xi‘an,
Ningbo and Suzhou accounted for 89%. At the same time, the Company adopted
a "sniper-style investment” approach in high quality third- and fourth-tier cities
such as Jiaxing, Taizhou and Shaoxing to acquire premium projects.
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Delivering synchronized enhancements in quality and efficiency to achieve
efficient conversion. In the first half of 2023, approximately RMB34.8 billion from
the newly-added saleable value was estimated to be converted into sales in the
current year, representing a high conversion rate of 61%. As of 30 June 2023,
approximately RMB9.2 billion has been converted into sales.

Securing profit and increasing equity interests. In the first half of 2023, the new
projects acquired continued to maintain a favorable level of net profit margin
and the average attributable ratio increased to 79%. Under the premise of
ensuring safety, liquidity and profitability, Greentown China has further improved
operational efficiency and minimized cooperation risks to improve profit
attributable to owners of the Company.

Table of Newly-Added Land Bank in 1H2023

FFit iR THE BB = FERARIESE B
Percentage Paid by
No. Land/Project Name of Equity Greentown Total GFA
(AREBHE&T) (FFHXK)
(RMB million) (sgm)
1 MM TFRE S 90.9% 2,951 169,494
Hangzhou Ting'an Chenfeng Lane
2 MM A2 49.8% 268 72,511
Hangzhou Yueyi Xinghexuan
3 MMERE 51.0% 1,539 170,569
Hangzhou Zitang Garden
4 MNTHE 65.0% 558 87,116
Hangzhou Tinggui Lane
5 MMBOREE 90.0% 1,935 177,828
Hangzhou Yongxi Yunlu
6 MM AZE 100.0% 4,740 144,198
Hangzhou zhilan Yuehua
7 AN 90.0% 1,946 110,318
Hangzhou Lilanxuan
8 EREIEER 26.8% 822 193,765
Ningbo Fengming Yuncui
9 B EGERR 92.0% 579 64,699

Ningbo Yanyu Chunfeng
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iR ¥t EE B8 = BRAHAIESHE BELEMEME
Percentage Paid by
No. Land/Project Name of Equity Greentown Total GFA
(AREBET) (FF7K)
(RMB million) (sgm)
10 FEEREEA 100.0% 1,107 159,496
Jiaxing Xiaofeng Yinyue
11 RgTRER 100.0% 431 60,889
Linhai Jianglan Mingcui
12 AREREEEEDA 100.0% 1,460 149,947
Shaoxing Xiaofeng Yinyue
13 #HMEABRE 100.0% 836 63,487
Suzhou Chunyue Jinyuan
14 RFBHEDFER_H 100.0% 494 75,818
Tianjin Guiyu Tinglan Phase I
15 REBHER 85.0% 920 100,567
Dalian Haiyun Xiaofeng
16 ARDENFHED 51.0% 547 193,386
Xi'an National Games Village Dangui Garden
17  HAEXABEER 86.0% 619 94,384
Xi'an Yueying Begonia
18 ALRFRER 86.0% 1,505 212,028
Xi‘an Chunxi Begonia
19 ALEKEE 86.0% 1,813 272,244
Xi'an Fengming Begonia
&%t Total 25,070 2,572,744
BHRAREEBRNEIEE - AEEE T EE  Benefiting from the effective implementation of investment strategy, the Group
BERE  £HEAE  BBARRKMERIZE  has a well-focused and high-quality land reserve with sound structure, ensuring

MEEE EFIEE S - 72023F6 A308 « 4kHEE
HETHREEEE200E(BRETEERFRE) - 872

HEEALA58 T K - R EmBREREL
R2,6608F K BRI EEBELN /2928 FH
Ko BFUEEBHNAL7A7EF K FHER
HEFFHRHARET 6427 - ——RBEMEE
1HEE79% - K= ARIEEE52% - bR - EF -
NS+ KB RE A% D TG E253% ©

the Company's future stable growth and long-term profitability. As at 30 June
2023, Greentown Group had a total of 200 land reserve projects (including
those under and pending construction) with a total GFA of approximately 44.55
million sgm, of which approximately 26.60 million sgm was attributable to the
Group. The total saleable area was approximately 29.52 million sgm, of which
approximately 17.47 million sgm was attributable to the Group. The average land
cost per GFA was approximately RMB7,642 per sgm. The value of land reserve in
first- and second-tier cities accounted for 79% of the total, and the Yangtze River
Delta Area accounted for 52%. The saleable value in 10 strategic core cities such
as Beijing, Shanghai and Hangzhou accounted for 53% of the total.
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Devoting to Product and Services for Quality Delivery

Product quality and customer satisfaction are Greentown China’s “No.1 Project”
and “No.1 Standard”, respectively. The Group has always pursued first-class
product quality and the top position in customer satisfaction, which has earned it
honors such as “Chinese Property Developers with Outstanding Product Strength
(PREMEERNEFEE)" and “Chinese Property Developers with Excellent
Delivery (FBIEHIER N NEFE )"

Exquisite craftsmanship for quality delivery. Through continuous improvement in
engineering management, Greentown China has established a comprehensive
guality control system covering the entire process from raw materials,
“Greentown style construction management”, engineering inspections to
delivery evaluation. Greentown China has also developed its own comprehensive
operation efficiency and interleaved construction model, constantly enhancing
standardization and streamlined operation. In the first half of 2023, Greentown
Group delivered a total of 107 projects and over 70,000 units, hitting new records
in terms of the number of projects and units delivered, among which, the delivery
time for self-investment projects was 30 days ahead of the contracted delivery
timeline on average.

Continuous optimization of services innovation. Greentown China has always
adhered to its strategy of “customer-oriented product offering”, focusing on
the demands and understanding of the customers. The concepts of “front end
innovation” and “big design” have been implemented throughout the entire
business chain. The “139” home flow route system based on life cycles and
emotional pursuits of different families was officially launched, together with
the optimization of catering and kitchen, and the constant improvement of IPs
such as the landscape of “Chunzhi Academy (FEZIEE)" with enlarged scope
of application. During the Period, Greentown China has launched the 5G “Heart”
service 2.0, providing customers with services and support centering on housing,
caring and property services throughout the entire housing lifecycle. According
to the 2023 Customer Satisfaction Survey on Real Estate Developers in China (FF
Bl = Hb EE B =m = /€ 382), Greentown China scored 91.2 points, maintaining its
position as an industry leader with the market average of 72.3 points, and ranked
1st in customer satisfaction across 16 cities and in customer loyalty across 7
cities, in which the Company has presence.
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Advance with green innovation and benchmark projects. Under the trend of real
estate transforming towards green and low-carbon development, Greentown
China always adheres to the concept of “green” and "healthy”, continuously
improving the quality of green buildings with the commitment to achieving 100%
compliance with national green building standards for new projects after 2023. As
at 30 June 2023, there have been a total of 242 green building projects, and over
70% of the projects under construction applied the prefabricated technology.
At the same time, Greentown China creates benchmark projects to maintain its
leading position in terms of product strength, showcasing low-energy buildings
represented by Beijing Qinyuan and urban renewal projects represented by
Shanghai Hong'an Lane, and winning more than 30 domestic and foreign design
awards during the Period.

Enhancing debt structure and intensifying cash management to
safeguard financial security

In the first half of 2023, although the financing supportive policies for real estate
enterprises have marginally improved, the overall financing scale of the industry
has continued to decline. Leveraging its high creditworthiness, steady business
development and effective cash flow management, the Group actively maintained
and continuously expanded financing channels with ongoing optimization of
its debt structure, providing a solid backup for the long-term development of
the Company. During the Period, the weighted average interest cost of total
borrowings decreased from 4.5% to 4.4%, a drop of 10 bps compared to the
same period last year, while debts due within one year accounted for 21.8% of
the total debts of the Group as at 30 June 2023.

Smooth financing channels. The Group has seized the window of opportunity in
different channels to supplement funds based on its own needs. As such, it has
adapted well and quickly to the financing model under the new cycle. In the first
half of the year, the Group completed the public issuance of onshore bonds with
total principal amount of RMB7.809 billion, including corporate bonds, medium-
term notes, supply chain ABS/ABN, with an average term of 1.48 years and an
average interest cost of 3.74%. As of 30 June 2023, the Group still had an unused
guota of RMB40.114 billion. In terms of offshore financing, in the environment
where the Chinese real estate USD bond market was still “frozen”, the Group
swapped a number of short-term loans by actively promoting cross-border
coordination with commercial banks, effectively optimizing the debt maturity
profile. In the first half of the year, the Group successfully launched three 3-year
offshore loans under onshore guarantee with state-owned banks and joint-equity
banks, with a total scale of USD646 million. While maintaining smooth offshore
financing channels, it reflects the high recognition of financial institutions on the
Group.
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Continuous rising of rating. Various core indicators of the Group have been
continuously optimized and highly recognized by a number of rating agencies. In
terms of domestic rating, China Bond Rating upgraded Greentown Real Estate’s
corporate rating from A+ to AA- in June 2023, effectively solidifying the Group's
dominant position in the domestic capital market. In terms of overseas rating,
despite frequent rating downgrades on a large number of real estate enterprises
from rating agencies, Greentown China has maintained its rating stable, with
Moody's Ba3 rating and “stable” outlook, while S&P rated it BB- and upgraded
Greentown China’s outlook from “stable” to “positive” in May 2023, which was a
rare positive rating action for Chinese real estate companies in recent two years.

Focusing on management and active cost cutting to improve efficiency
In the first half of 2023, Greentown China continued to implement its strategy
of “reform, rebuilding and refinement” and carried out a “large cost, large
procurement” model to continuously improve management efficiency.

Robust and effective cost control. We have continuously improved our
management concentration, expanding the scope of control from engineering
to marketing, administration, digitization and other relevant areas. We have
broadened the range of centralized procurement, leveraging the advantages
of intensification, and lowering procurement costs. During the Period, 25
components and parts were standardized, reducing engineering changes and
ineffective costs. The down-floating rate of centralized procurement prices was
3.0%, saving 1.6% on the cost of delivered projects compared to estimation, and
the application rate of centralized procured materials maintained at 100%.

Steadily improved operational efficiency. In order to further enhance
development efficiency and ensure operational benefits, we have established
standardized construction periods of “one strategy for one city” for 37 cities to
ensure that our development speed ranks among the top in the industry. The
period from land acquisition to commencement of construction and to first
launch were shortened to 2.1 months and 4.7 months on average, respectively,
with year-on-year improvements of 25% and 22%, and the completed area year-
on-year increased by 56% to approximately 7.79 million sgm in the Period. The
period from land acquisition to the opening of demonstration area, to first launch
and to positive operating cash flow of Suzhou Yunlu were 3.7 months, 4.8 months
and 5 months, respectively, achieving rapid residential sold-out.
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Empowering the frontline to enhance organizational capacity

We achieve team optimization by empowerment and improve capabilities by
internal-rotation. The Group constantly introduces high-calibre talents and
builds an internal talent pool, with about 80 middle and senior management
being introduced. Key positions competition, qualification certification as well
as necessary appraisal were conducted to promote positive competition among
teams. By enhancing frontline empowerment, encouraging personnel mobility
and streaming management levels, about 20% of headquarter staff are deployed
to the frontline each year, comprehensively improving the team’s capability and
dynamics. The Group’s area under construction per capita during the Period
increased by 8% to 11,850 sgm as compared to the end of 2022.

Maintaining growth in project management business and leadership in
the industry

Greentown Management Holdings Company Limited (“Greentown Management”),
a subsidiary of the Company, continues to lead the industry. It won the “2023
Top1 Real Estate Development Enterprise in Project Management Industry (2023
b EE R B AEHETOP)” and the 2023 Chinese Excellent Listed Real
Estate Company by Agent-construction Operation (20237 B E FT A E
EEEFLE)" and has been recognized as “Leading Developers of China Agent-
construction Operation Companies (2 Bl 5 #h 2= (X248 & 5| fE b %)” for seven
consecutive years. In 2023, Greentown Management introduced the “M Mountain
Model”, the first B-end service system in the project management industry, to
share its 12 years of development experience and continuously lead industry
standards to promote healthy development in the project management industry.

As of 30 June 2023, Greentown Management had projects under its management
in 123 cities, with a total contracted GFA of approximately 113.59 million sgm
and area under construction of approximately 49.14 million sgm. Greentown
Management has strong business expansion capabilities, with estimated project
management fees for newly-developed projects during the Period reaching
RMB5.12 billion, representing an increase of 26.3% as compared to the same
period last year. Its profitability also continued to strengthen, with net profit
attributable to owners of the company reaching RMB474 million for the Period,
representing a year-on-year increase of 31.3%.
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Empowering business synergies and assisting operational development
Centering on the real estate industry, Greentown China connects upstream and
downstream industries to create the Greentown ecosystem. The town business
implements a dual-wheel drive strategy of “Heavy Asset + Industrial Operation”,
and has been awarded the 2023 Chinese Enterprises with Outstanding Industrial
Comprehensive Operation (2023 BIE ¥4 & EZLE AP Z)", and builds
models for “Future Countryside” in response to the national rural revitalization
strategy. The construction technology sector synergizes with the main business,
transforming towards EPC general contracting model and integration of interior
decoration and soft furnishings, with the number of high-tech enterprises
amounting to 8 and authorized patents amounting to 595. The commercial
operation business remained stable in operations, with the revenue from hotel
operations achieving a year-on-year increase of 86% and rental income from
investment properties increasing by 24% year-on-year. The industrial finance
business combines investment and financing and continues to empower the
main business and integrated industries. The living service segment strengthens
its core advantages, being honored as one of the “Top10 Retirement Brands in
China (FEIEZ+ KMHE)", serving 124 future communities in total, representing
an increase of 31% as compared to the end of 2022, serving nearly half of
Zhejiang Province's future communities, promoting urban digital transformation.
Meanwhile, in order to strengthen business synergy and brand management, the
Group focuses on fostering brands including Ouyu (long-term rental apartments),
GT Plaza, Qingyue (commercial), and Zunlan (hotels).

Prospects

Real estate industry has shifted from high-speed growth to high-quality growth
and has presented four new significant “changes”, namely the major changes in
the development stage, supply and demand relationships, market structure and
functional demand for housing. Quality real estate enterprises urgently need to
rely on their own operation and management capabilities to explore and establish
new development models amidst the four significant “changes”.

Greentown China insists on “upgrading strategy and refining tactics”, and it will
continue to solidify its strategic pivot points of “best understanding of customers
and best understanding of products”, and consistently regard product strength as
the foundation of the Company and enhancement of management capability as
the core competitiveness of the Company. We will closely pursue our business
objectives and enhance comprehensive quality with the following specific
measures:
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First, we will make precise investment and active expansion. Under the premise
of ensuring safety and liquidity, we will appropriately expand investment
channels, with a focus on premium lands in core cities as the main investment
targets, and capture quality opportunities in certain other cities. We will actively
explore new opportunities emerging in areas such as urban renewal.

Second, we will refine marketing and balance quantity and price. We will develop
targeted and different marketing strategies and methods according to market
differentiation to proactively respond to market changes, and we will enhance
inventory clearing and cash collection management, striving to achieve our sales
targets.

Third, we will pursue product exquisiteness and prioritize customer satisfaction.
We will put more efforts in customer research and product development,
enhance engineering process control, create benchmark projects in core cities,
and maintain Greentown China’s leading position in terms of product and service
strength.

Fourth, we will reduce costs and ensure financial stability. We will continue to
promote management upgrade, cost saving, actively optimize debt structure and
financing costs, and ensure the safety of cash flow and profit realization.

Fifth, we will streamline operations and stay agile and efficient. We will enhance
lean operation capabilities, keep close to the frontline, be highly efficient and
flexible, and rapidly advance operational decisions.

Sixth, we will improve the team and empower the organization. We will
strengthen assessment incentives and performance orientation, continuously
promote organizational optimization, increase talent recruitment and internal
training, thus solidifying the organizational foundation and talent foundation for
high-quality development of Greentown China.

While pursuing stability and efficiency, Greentown China will continue to improve

corporate governance, practice green and environmental protection, fulfill social
responsibilities, and achieve sustainable development of the Company.
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In the second half of 2023, Greentown China will have sufficient saleable
resources, and its projects will enjoy significant advantages. As of 30 June 2023,
the saleable value of self-investment projects was approximately RMB195.5
billion (excluding the value of projects acquired in the second half of 2023 that
can be launched within the year), with first- and second-tier cities accounting for
80%. The Group expects the total GFA of completed projects/phases for 2023
to be approximately 18.10 million sgm, representing a year-on-year increase of
43%. As of 30 June 2023, the Group recorded an accumulated unbooked sales of
approximately RMB311.4 billion (attributable: approximately RMB195.5 billion).

Through the collective efforts of the entire company, Greentown China will
actively and steadily focus on improving product quality, driving business
development and profit enhancement, and making every effort to achieve
our annual business objectives. We will steadfastly advance on the path of
“comprehensively high-quality and sustainable” development.

Financial Analysis

Revenue

The revenue of the Group mainly derives from sales of properties, as well as
from project management, design and decoration, and holding properties
for operation, etc. During the Period, the revenue of the Group amounted to
RMB56,976 million, among which revenue from sales of properties accounted for
91.8%, design and decoration revenue accounted for 2.6%, project management
revenue accounted for 2.6% and revenue from holding properties for operation
and others accounted for 3.0%, representing a decrease of 12.0% from
RMB64,731 million in the corresponding period of 2022, which was mainly due to
the decrease in revenue from sales of properties.

During the Period, the Group’s revenue from sales of properties amounted to
RMB52,278 million, representing a decrease of 13.1% from RMB60,183 million
in the corresponding period of 2022. The decrease in the revenue from sales of
properties delivered during the Period was mainly due to the uneven distribution
of area recognized between the first and the second half of the year. During the
Period, the area of properties with recognized revenue amounted to 2,267,037
sgm, representing a decrease of 18.8% from 2,793,334 sgm in the corresponding
period of 2022. The average selling price of properties with recognized revenue
was RMB23,060 per sgm, representing an increase of 7.0% from RMB21,545 per
sgm in the corresponding period of 2022, which was mainly due to the higher
average selling prices of Hangzhou Lakeside Mansion and Beijing Yihe Jinmao
Palace, which accounted for a higher percentage of sales among the projects
with recognized revenue during the Period.
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Properties with revenue recognized by subsidiaries for the first half of 2023 are as

follows:
BB £ L3 it HEEE SHEWA HELLE SHEYE
Sales % of Average
Name of project Type of property Area sold revenue  total sales selling price
(FHK) (AR# (BFRK
(F5E) f87T) ARETT)
(sgm) (RMB hundred (RMB
(Note) million) per sgm)
mINER S =EEE 146,385 50.92 9.7% 34,785
Hangzhou Lakeside High-rise Apartment
Mansion
b mEML T =EEE 59,652 43.80 8.4% 73,426
Beijing Yihe Jinmao Palace  High-rise Apartment
BN EESET EEEE 122,927 28.09 5.4% 22,851
Wenzhou Osmanthus High-rise Apartment
Grace
OB R BEEE - RIE 125,584 27.29 5.2% 21,730
Hangzhou Spring Lake High-rise Apartment, Villas
52 ZER IS EE 68,620 25.46 4.9% 37,103
Ningbo Chunxi Chaoming  High-rise Apartment
= B8 > i =BT g% 106,360 24.82 4.7% 23,336
Qingdao Ideal City High-rise Apartment, Commercial
K EREEE EEEE 107,983 20.06 3.8% 18,577
Yongkang Guiyu Yunxi High-rise Apartment
TH 2 W) 2 e e =EEE 133,327 18.23 3.5% 13,673
Xi'an Willow Breeze High-rise Apartment
BRERSW =BT ¥ 45,588 15.75 3.0% 34,549
Ningbo Chunyue Jinsha High-rise Apartment, Commercial
B EAER =BEE 50,018 15.02 2.9% 30,029
Ningbo Chunyue Yunjin High-rise Apartment
Hit 1,300,593 253.34 48.5% 19,479
Others
&%t Total 2,267,037 522.78 100.0% 23,060
By SNETEIE AN - R N ERE - Note:  Areas sold include aboveground and underground areas.
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During the Period, projects in Zhejiang area achieved property sales revenue of
RMB31,271 million, accounting for 59.8% of the total and ranking top. Projects in
Beijing area achieved property sales revenue of RMB6,082 million, accounting for
11.6% and ranking second. Projects in Shandong area achieved property sales
revenue of RMB3,195 million, accounting for 6.1% and ranking third.

During the Period, the Group’s revenue from sales of high-rise apartments,
low-rise apartments, serviced apartments, etc. amounted to RMB45,930
million, accounting for 87.9% of the total; sales revenue from villas amounted
to RMB5,637 million, accounting for 10.8%; and that from offices and others
amounted to RMB711 million, accounting for 1.3%.

During the Period, the Group's revenue from project management service
amounted to RMB1,460 million, representing an increase of 27.4% from
RMB1,146 million in the corresponding period of 2022, mainly because the
project management opportunities from principals including the government,
state-owned enterprises, urban investment companies and financial institutions
have increased under the trend of definancialization of real estate industry and
decentralization of the investment sector, and the Group has actively participated
in the project management services of relief and capital-protected urban
investment projects by taking advantage of its own brand, management and
resource integration advantages.

During the Period, the Group recorded RMB1,498 million in the revenue from
design and decoration business, representing a decrease of 17.4% from
RMB1,813 million in the corresponding period of 2022, mainly due to the overall
downturn in the real estate market and further selection of partners.

During the Period, the Group’s revenue from hotel operations amounted to
RMB475 million, representing an increase of 85.5% from RMB256 million in the
corresponding period of 2022, mainly due to the continued recovery of domestic
business travel and leisure travel, leading to a substantial revival in the hotel
operations. During the Period, the Group’s rental income from investment
properties amounted to RMB110 million, representing an increase of 23.6% from
RMB89 million in the corresponding period of 2022, mainly due to the gradual
commencement of operation of new investment properties.
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Gross profit and gross profit margin

During the Period, the Group recorded a gross profit of RMB9,920 million,
representing a decrease of 11.7% from RMB11,233 million in the corresponding
period of 2022, mainly due to the decrease in the area of properties delivered
and the revenue from the sale of properties during the Period. During the
Period, the Group achieved a gross profit margin of 17.4%, which remained flat
basically as compared to that for the same period in 2022. In particular, the gross
profit margin of property sales was 16.0%, generally on par with 16.5% in the
corresponding period of 2022.

Other income

During the Period, the Group recorded other income of RMB1,635 million, which
mainly comprised interest income, comprehensive service income, dividends
from equity investments designated at fair value through other comprehensive
income, government grants, etc., representing a decrease of 8.4% from
RMB1,785 million in the corresponding period of 2022, which was mainly due to
the decrease in the interest income due from related parties.

Administrative expenses

Administrative expenses include human resource costs, daily operating expenses
and other expenses, such as product research and development expenses.
During the Period, the Group incurred administrative expenses of RMB1,824
million, representing a decrease of RMB121 million or 6.2% from RMB1,945
million in the corresponding period of 2022, mainly due to the improvement in
the organizational efficiency of the Group, as well as further streamlining of the
management of various costs. Human resources costs are the largest single
expense among administrative expenses. During the Period, the Group incurred
human resources costs of RMB875 million (the corresponding period of 2022:
RMB966 million), representing a year-on-year decrease of RMB91 million or 9.4%.
During the Period, the Group incurred daily operating expenses of RMB688 million
(the corresponding period of 2022: RMB721 million), representing a year-on-year
decrease of RMB33 miillion or 4.6%.
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Selling expenses

Selling expenses mainly include human resource costs, marketing activities
expenses and daily operating expenses. During the Period, the Group incurred
selling expenses of RMB844 million, representing a decrease of RMB326 million
or 27.9% from RMB1,170 million in the corresponding period of 2022. During the
Period, the Group incurred human resource costs of RMB356 million, representing
a year-on-year decrease of RMB101 million or 22.1% from RMB457 million in
the corresponding period of 2022, mainly due to, on one hand, the decrease in
recognized revenue and decrease in sales commission allocated for the Period
and, on the other hand, the continuous optimisation of the commission system
of the Group and improvement of cost effectiveness. During the Period, the
Group incurred marketing activities expenses of RMB340 million, representing a
year-on-year decrease of RMB212 million or 38.4% from RMB552 million in the
corresponding period of 2022, mainly due to the continuous implementation of
cost reduction and efficiency enhancement, as well as a significant decrease
in advertising and promotion expenses. During the Period, the Group incurred
daily operating expenses of RMB148 million (the corresponding period of 2022:
RMB161 million), representing a year-on-year decrease of RMB13 million or 8.1%.

Finance costs

During the Period, the Group’s interest expenses included in the condensed
consolidated statement of profit or loss and other comprehensive income
amounted to RMB1,483 million (the corresponding period of 2022: RMB1,378
million). Interest expenses of the Group for the Period totalled RMB3,940
million, representing an increase of RMB101 million from RMB3,839 million in
the corresponding period of 2022. Weighted average interest cost was 4.4%
during the Period, representing a decrease of 10 bps as compared to 4.5% in the
corresponding period of 2022. During the Period, with substantial support from
financial institutions and recognition in capital markets, financing channels were
smooth for the Group to continue its optimisation of debt structure, allowing us
to maintain the finance costs at a relatively low level.

Share of results of joint ventures and associates

During the Period, the Group's share of results of joint ventures was a gain of
RMB320 million and its share of results of associates was a gain of RMB166
million, which amounted to an aggregate gain of RMB486 million, representing a
decrease of RMB253 million from a gain of RMB739 miillion in the corresponding
period of 2022, mainly due to the decrease in gross profit margin as a result of
the impact of the real estate market and provision of impairment l0ss.
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Taxation expenses

During the Period, taxation included land appreciation tax of RMB652 million (the
corresponding period of 2022: RMB1,021 million) and enterprise income tax of
RMB1,858 million (the corresponding period of 2022: RMB1,840 million). During
the Period, land appreciation tax accounted for 1.1% of revenue, representing
a decrease compared to 1.6% in the corresponding period of 2022. During the
Period, effective enterprise income tax rate was 26.2% (excluding share of
results of joint ventures and associates as well as the losses of certain offshore
subsidiaries and net foreign exchange loss, etc.), generally on par with 25.5% in
the corresponding period of 2022.

Provision and reversal of impairment losses for certain assets

In view of the everchanging market condition, the Group conducted impairment
tests on certain properties based on the principle of prudence during the Period.
According to the test results, provision for impairment losses on non-financial
assets of RMB415 million was made for the Period, mainly due to the lower-than-
expected selling prices of certain types of properties in projects such as Ningbo
Tongshan Future Community, Suzhou Guanlan Yipin and Yangzhou Fengming
Yunlu, resulting from the downturn of the real estate market. In addition, during
the Period, the Group provided for an impairment loss of RMB37 million after
considering the credit risk of the receivables based on the expected credit
loss model in conjunction with the subjects, ageing and other factors of the
receivables.

Contract liabilities

Contract liabilities mainly represent the amounts received from the pre-sale of
properties. As at 30 June 2023, the balance of contract liabilities of the Group was
RMB170,504 million, representing an increase of RMB22,654 million or 15.3% from
RMB147,850 million as at 31 December 2022. The tax pending for written off in
respect of the contract liabilities of the Group as at 30 June 2023 was RMB16,387
million, representing an increase of RMB1,830 million from RMB14,557 million
as at 31 December 2022, which was mainly due to an increase in the contracted
sales of the Group during the Period.

As at 30 June 2023, the balance of contract liabilities of joint ventures and
associates was RMB121,331 million, representing a decrease of RMB16,742
million or 12.1% from RMB138,073 million as at 31 December 2022.
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Material disposals

On 25 May 2023, the Group entered into an agreement with Sunac Huabei
Development Group Co., Ltd. (“Sunac Huabei”) in relation to the disposal of
51% equity interest in Tianjin Greentown National Games Village Construction
Development Co., Ltd. (“Tianjin National Games Village”) by the Group to
Sunac Huabei at the consideration of RMB1,486 million. The transaction was
completed in May 2023. The consideration was settled in the following manner:
(i) Greentown Real Estate Group Co., Ltd. (“Greentown Real Estate”) assigned
approximately RMB1,435 million of the consideration receivable from Sunac
Huabei to Tianjin National Games Village, thereby offsetting against an equivalent
amount due from Greentown Real Estate to Tianjin National Games Village; and
(i) the remaining consideration amounting to approximately RMB51 million was
settled by an equivalent amount due from Tianjin Sunac lieyao Real Estate Co.,
Ltd. (an indirect subsidiary of the Company owned as to 93% by a subsidiary of
Greentown Real Estate and indirectly owned as to 7% by Sunac Huabei as at the
date of the agreement) to Tianjin Sunac Real Estate Co., Ltd. (@ wholly-owned
subsidiary of Sunac Huabei) pursuant to the terms under the agreement. Such
disposal contributed a net gain of RMB19 million for the Company. The disposal
constituted a discloseable transaction under Chapter 14 of the Listing Rules.

For details of the disposal agreement, please refer to the announcement of the
Company dated 29 May 2023.

Financial resources and liquidity

As at 30 June 2023, the Group had bank balances and cash (including pledged
bank deposits) of RMB68,782 million (31 December 2022: RMB70,394 million),
among which capital for sales monitoring amounted to RMB21,503 million (31
December 2022: RMB21,865 million). Total borrowings amounted to RMB142,613
million (31 December 2022: RMB140,121 million) and net liabilities (total
borrowings less bank balances and cash) amounted to RMB73,831 million (31
December 2022: RMB69,727 million). Net gearing ratio (net liabilities divided by
total equity) was 70.2%, representing an increase from 62.6% as at 31 December
2022. Balance of borrowings due within one year amounted to RMB31,060
million, accounting for 21.8% (31 December 2022: 19.2%) of the total borrowings.
The closing balance of bank deposits and cash was 2.2 times (31 December
2022: 2.6 times) the balance of borrowings due within one year. The Group has
relatively ample cash flow, coupled with a reasonable debt structure, providing a
strong support for the future development of the Company.
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Risks of foreigh exchange fluctuation

The principal place of operation of the Group is in the PRC, and the majority of
the income and expenditure was settled in RMB. As the Group had deposits in
foreign currencies, amounts due from and to related parties and third parties
denominated in foreign currencies, as well as bank borrowings in foreign
currencies and overseas senior notes, the Group was exposed to foreign
exchange risks. Taking into account that the foreign currency borrowings of the
Company accounted for a small proportion of the total borrowings, and that
most of the foreign currency borrowings is repaid by new borrowings, foreign
exchange fluctuation is in a phased manner, and therefore no foreign exchange
hedging arrangements was entered into by the Company during the Period. A
provision of net foreign exchange loss of RMB693 million was made for RMB
depreciation during the Period, which was a provision of loss under IAS 21
without actual cash outflow.

Contingent liabilities

The Group provided guarantees in respect of certain banks’ mortgages granted
to the buyers of the Group’s properties. As at 30 June 2023, such guarantees
for mortgage facilities amounted to RMB36,136 million (31 December 2022:
RMB45,097 million).

Pledge of assets

As at 30 June 2023, the Group pledged right-of-use assets, investment properties,
properties for development, properties under development, completed
properties for sale, property, plant and equipment, pledged bank deposits,
with an aggregate carrying value of RMB121,265 million (31 December 2022:
RMB119,505 million) to secure general credit facilities granted by banks and other
parties to the Group.
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Capital commitments

As at 30 June 2023, the Group had contracted, but not provided for, capital
expenditure commitments of RMB800 million (31 December 2022: RMB998
million) in respect of investment properties and construction in progress.

Capital Expenditure Plan

In consideration of the complicated and highly uncertain economic environment,
the Group takes a prudent approach towards the use of funds to secure the
capital chain. Currently, the Group has no material capital expenditure plan.

Events After the Balance Sheet Date

Provision of project management services

On 12 July 2023, Greentown Real Estate Construction Management Group Co.,
Ltd.* (S EERZREESBEBRAR]) (@ non-wholly-owned subsidiary of
the Company) (“Greentown Real Estate Construction Management”) entered
into a real property development entrusted management agreement with
Nanjing Luhe Zhongtang Property Investment Co., Ltd.* AR NEHFXEXEHR
FR27\]) (“Nanjing Luhe”), a company owned as to 50% by CCCG (a substantial
shareholder of the Company) and thus a connected person of the Company.
Pursuant to such agreement, Greentown Real Estate Construction Management
agreed to provide Nanjing Luhe with project management services in relation to
a construction project located in Luhe District, Nanjing, Jiangsu province at the
consideration of RMB298,830,000 based on the specifications of the relevant
project as at the date of the agreement. The transactions contemplated under
the agreement constituted a connected transaction of the Company. Please refer
to the Company’s announcement dated 12 July 2023 for further details of the
agreement.
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Acquisition of interests in project companies in Hangzhou and Suzhou
On 15 August 2023, Hangzhou Zheging Investment Company Limited* (34
B & BRAF) (“Hangzhou Zheging”) (@ non-wholly-owned subsidiary of the
Company) entered into an equity transfer agreement with a seller and other
parties thereto, pursuant to which Hangzhou Zheqing agreed to acquire 50%
equity interest in Hangzhou Zhiyan Investment Co., Ltd.* (/N EFER & AR A &)
(an investment holding company holding a project company for the development
of the Hangzhou Oriental Dawn Project) (the "Hangzhou Target Company”) at a
consideration of approximately RMB1,177 million. On the same date, Greentown
Real Estate (@ wholly-owned subsidiary of the Company) entered into an equity
transfer agreement with two sellers and other parties thereto, pursuant to which
Greentown Real Estate agreed to acquire 50% equity interest in Suzhou Jingyu
Real Estate Development Co., Ltd.* (&N S22 E 1 ERM AR A /) (@ company
principally engaged in the development of the Langyue Binhe Project) (“Suzhou
Target Company A”) and 51% equity interest in Suzhou Zhuoyu Real Estate
Development Co., Ltd.* (&R/NTH 2£EHbEFZ AR A F) (@ company principally
engaged in the development of the Mingyue Binhe Project) (“Suzhou Target
Company B") at an aggregate consideration of approximately RMB895 million.
A major part of the consideration for the aforesaid acquisitions was settled by
offsetting relevant claims and liabilities, and the remaining consideration shall be
paid by cash with the Group's internal financial resources. Upon completion of
these acquisitions, each of Hangzhou Target Company, Suzhou Target Company
A and Suzhou Target Company B will become a subsidiary of the Company.
Please refer to the Company’s announcement dated 15 August 2023 for further
details of these acquisitions.

Human Resources

As at 30 June 2023, the Group employed a total of 9,035 employees (31
December 2022: 9,387). The employees were remunerated on the basis of
their performance, experience and prevailing industry practices. The Group’s
remuneration policies and packages were reviewed by the Remuneration
Committee and the Board on a regular basis. As an incentive for the employees,
bonuses, cash awards and share options or awards may also be granted to the
employees based on their individual performance evaluation.
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Corporate Governance Code

In the opinion of the Board, the Company has complied with the requirements
of all the applicable code provisions set out in the Corporate Governance Code
contained in Appendix 14 to the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited (the “Listing Rules”) throughout the
Reporting Period.

Compliance with the Model Code

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix 10 to the Listing Rules (the
“"Model Code”) as the code for dealing in securities of the Company by the
Directors of the Company. After specific enquiry for all the Directors, each of the
Directors confirmed that he/she has complied with the required standards set
out in the Model Code throughout the Reporting Period. Relevant employees who
are likely to be in possession of inside information of the Group are also subject
to compliance with written guidelines on same terms as the Model Code.

Review of Interim Results

The interim results announcement and the interim report for the Reporting Period
have been reviewed by the Audit Committee and approved by the Board.

Ernst & Young, the auditor of the Company, has performed a review in
accordance with Hong Kong Standard on Review Engagements 2410 “Review
of Interim Financial Information Performed by the Independent Auditor of the
Entity” on the interim condensed consolidated financial information of the Group
for the six months ended 30 June 2023 prepared in accordance with International
Accounting Standard 34 “Interim Financial Reporting”, and issued a review report
dated 25 August 2023.
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Directors’ and Chief Executive's Interests in Securities

As at 30 June 2023, the interests and short positions of Directors and chief
executive of the Company and their associates in the Shares, underlying Shares
and debentures of the Company and any of its associated corporations, as
recorded in the register maintained by the Company pursuant to Section 352
of the SFO, or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code, were as follows:

RIEER M

BARRE BEREEMN RSNG|

(ERTESEZ ZELE R & ERTRA

ESHE BRESNHBRD) RikER MR B 7 A B
Personal Interests

in Underlying Total
Shares (including Number of

Share Options Shares and % of

or Award Interest of Underlying Issued Share

Shares Granted Family Controlled Shares Capital of

Name of Director to Directors) Interests Corporation Interested the Company

SRIREE 16,961,550( K1) = - 16,961,550 0.670%
Mr ZHANG Yadong (note 1)

et 7,221,563(F#552) = - 7,221,563 0.285%
Mr GUO Jiafeng (note 2)

RXfBRAE 1,675,951 (Ht3E3) = - 1,675,951 0.066%
Mr WU Wende (note 3)

Basass 4,114,478 (P 5E4) = - 4,114,478 0.162%
Mr GENG Zhonggiang (note 4)

FEEA 8,099,871(Ff{7¥5) = - 8,099,871 0.320%
Mr LI Jun (note 5)

HELLT 1,086,208 (F{3E6) - = 1,086,208 0.043%
Ms HONG Lei (note 6)
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Notes:

It includes (i) 7,600,000 share options granted on 28 August 2018 pursuant to the 2016 Share
Option Scheme and only exercisable based on the latest closing price per share stated on
the daily quotation sheet of the Stock Exchange which is at least 30% higher than the initial
exercise price of HK$8.326 per share from 28 August 2019 to 27 August 2028; (i) 5,000,000
share options granted on 29 December 2020 pursuant to the 2016 Share Option Scheme and
only exercisable based on the latest closing price per share stated on the daily quotation sheet
of the Stock Exchange which is at least 30% higher than the initial exercise price of HK$11.152
per share from 29 December 2021 to 28 December 2030; (iii) 2,280,000 share options granted
on 3 May 2023 pursuant to the 2016 Share Option Scheme and only exercisable based on the
latest closing price per share stated on the daily quotation sheet of the Stock Exchange which
is at least 30% higher than the initial exercise price of HK$9.496 per share from 3 May 2024 to 2
May 2033. The aforesaid represents an aggregate of 14,880,000 share options; and (iv) 2,081,550
Shares held as beneficial owner. Mr ZHANG is also interested (long position) in 2,000,000 award
shares of Greentown Management (a subsidiary and thus an associated corporation of the
Company) granted to him under its share award scheme, representing 0.10% of the issued
shares of Greentown Management.

It includes (i) 4,000,000 share options granted on 29 December 2020 pursuant to the 2016
Share Option Scheme and only exercisable based on the latest closing price per share stated
on the daily quotation sheet of the Stock Exchange which is at least 30% higher than the initial
exercise price of HK$11.152 per share from 29 December 2021 to 28 December 2030; (ii)
2,280,000 share options granted on 3 May 2023 pursuant to the 2016 Share Option Scheme and
only exercisable based on the latest closing price per share stated on the daily quotation sheet
of the Stock Exchange which is at least 30% higher than the initial exercise price of HK$9.496
per share from 3 May 2024 to 2 May 2033.The aforesaid represents an aggregate of 6,280,000
share options; and (iii) 941,563 Shares held as beneficial owner. Mr GUO is also interested
(long position) in 2,000,000 award shares of Greentown Management (a subsidiary and thus
an associated corporation of the Company) granted to him under its share award scheme,
representing 0.10% of the issued shares of Greentown Management.

It includes (i) 1,230,000 share options granted on 3 May 2023 pursuant to the 2016 Share Option
Scheme and only exercisable based on the latest closing price per share stated on the daily
quotation sheet of the Stock Exchange which is at least 30% higher than the initial exercise
price of HK$9.496 per share from 3 May 2024 to 2 May 2033; and (i) 445,951 Shares held as
beneficial owner.

It includes (i) 2,100,000 share options granted on 29 December 2020 pursuant to the 2016
Share Option Scheme and only exercisable based on the latest closing price per share stated
on the daily quotation sheet of the Stock Exchange which is at least 30% higher than the initial
exercise price of HK$11.152 per share from 29 December 2021 to 28 December 2030; (ii)
1,370,000 share options granted on 3 May 2023 pursuant to the 2016 Share Option Scheme and
only exercisable based on the latest closing price per share stated on the daily quotation sheet
of the Stock Exchange which is at least 30% higher than the initial exercise price of HK$9.496
per share from 3 May 2024 to 2 May 2033.The aforesaid represents an aggregate of 3,470,000
share options; and (jii) 644,478 Shares held as beneficial owner.



H &R
Other Information

(5) EH B E)RIE20165F B AR T 872017412 A27 8
% H2.1,900,00010 B Rk #E - B 52018F 12427 A&
2027412 A26 B EARE R X FT B A RBER TR 2
FREMB T ERVIAITEBRERI0BTELEE
30% 8 B BATT6E ¢ (AR IR20164F A i 51 81742018
F8A28H % H 2 1,300,00017 BB HE - B B2019F8 A
28H E2028F8 A27 HEAME A I AT HIME R
Frifz BRI T EBERIBEITEBERTRS326/E
To HE D 30%E) B BT ¢ (iR ER2016 5 B AR AR
872020412 A 29 B # 3,000,000 & - B &
2021412 29 A 2030412 A 28 A HARE (£ Al A B 2 BT
SRRERMBZERETRTERINBITREERT
11,1528 o im & 4 30% K9 B HA1T 4 + (v)iR 82016
FREAGE AT 8174 202345 A3 H # 1 2 1,170,00017 B A%
¥ - B B202445 838 £203345 5 2 A BRI & 7] A B
RETBARERIBR EREHRTEENRITEE
RE9.4967 Tt = 2= D 30%H) A #I7TF o bat s £
7,370,00017 BERSAE + Ko (v) 729,871RX D (e A E 25
BAERE) -

(6) HA B E0NRIE2016F BT 81720235 A3 B
tH 2 880,00017 % A% 4 - B B20244 5 A3H £203345
A2 AHIME T R RS B RERTHRZ SRS
T EEEITHESS9.4968 e EE 4 30%4 B
HATT{E 5 Jk(ii) 206,208k Ak (EAE =B AFHR) ©

B it PTiEE SN - 720236 A308 - HEA L
RIE B NITIRAAE A AN A 7)ok E AT (] AR5 A [ Y
B~ AEERMRESFFEE RN ARFIRE
%&Hﬁiﬂmw% 216 BF B B MAE RSk
KR SARBEESFRIBNG AR T KRBT
F*%wﬁa

TRERNESFER

R2023F6 A308 » IRIBA R AIRTE 7 KIS (&)
5533616 /,\ﬁﬁmizzﬂx B - AR (B
[BEFMITRASNES s | —HAEEEIND
HEARARAREREARFRND RABRNNE
FAfEm

E\

It includes (i) 1,900,000 share options granted on 27 December 2017 pursuant to the 2016
Share Option Scheme and only exercisable based on the latest closing price per share stated
on the daily quotation sheet of the Stock Exchange which is at least 30% higher than the initial
exercise price of HK$9.10 per share from 27 December 2018 to 26 December 2027; (i) 1,300,000
share options granted on 28 August 2018 pursuant to the 2016 Share Option Scheme and only
exercisable based on the latest closing price per share stated on the daily quotation sheet of
the Stock Exchange which is at least 30% higher than the initial exercise price of HK$8.326
per share from 28 August 2019 to 27 August 2028; (iii) 3,000,000 share options granted on 29
December 2020 pursuant to the 2016 Share Option Scheme and only exercisable based on the
latest closing price per share stated on the daily quotation sheet of the Stock Exchange which
is at least 30% higher than the initial exercise price of HK$11.152 per share from 29 December
2021 to 28 December 2030; (iv) 1,170,000 share options granted on 3 May 2023 pursuant to the
2016 Share Option Scheme and only exercisable based on the latest closing price per share
stated on the daily quotation sheet of the Stock Exchange which is at least 30% higher than
the initial exercise price of HK$9.496 per share from 3 May 2024 to 2 May 2033. The aforesaid
represents an aggregate of 7,370,000 share options; and (v) 729,871 Shares held as beneficial
owner.

It includes (i) 880,000 share options granted on 3 May 2023 pursuant to the 2016 Share Option
Scheme and only exercisable based on the latest closing price per share stated on the daily
quotation sheet of the Stock Exchange which is at least 30% higher than the initial exercise
price of HK$9.496 per share from 3 May 2024 to 2 May 2033; and (i) 206,208 Shares held as
beneficial owner.

Save as disclosed above, as at 30 June 2023, none of the Directors and chief
executive of the Company had any interest or short positions in any Shares,
underlying Shares or debentures of the Company or any of its associated
corporations, as recorded in the register maintained by the Company pursuant to
Section 352 of the SFO or required to be notified to the Company and the Stock
Exchange pursuant to the Model Code.

Substantial Shareholders’ Interests in Securities

As at 30 June 2023, according to the register of substantial shareholders
maintained by the Company pursuant to Section 336 of the SFO, the following
shareholders, other than those disclosed in the section headed “Directors’ and
Chief Executive’s Interests in Securities”, had notified the Company of relevant
interests in the Shares and underlying Shares of the Company:
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RANEZIRE {EARAT
TERREE BB (FizE2) BERRN SR ERTRAED L
Interest or
Short Position
in the Shares % of Issued
or Underlying Share Capital
Name of Substantial Shareholder (note 1) Shares (note 2) Capacity in which Interests are Held of the Company
AR (FifE3) 719647293(0)  REEEMEE 28.422%
CCCG (note 3) Interest of controlled corporations
CCCG Holding (HK) Limited (Ff3£3) 602952793 ()  EmBEBA 23.813%
CCCG Holding (HK) Limited (note 3) Beneficial owner
HSBC Trustee (C.I.) Limited ([ HSBC Trustee]) (FizE4) 558,421,293()  RIEmEEMER 22.055%
HSBC Trustee (C.I.) Limited ("HSBC Trustee") (note 4) Interest of controlled corporations
eEEERAA(eEY ) (MTd) 558421293 ()  RIEAEMER 22.055%
Wheelock and Company Limited (“Wheelock”) (note 4) Interest of controlled corporations
NEREBER A NLEER 1) (Fiza) 558,421,293 (1) XA RS 22.055%
The Wharf (Holdings) Limited (“Wharf") (note 4) Interest of controlled corporations
RIEFRAE 2,295,000 (L) (PRrE5) PR (7 ) (B A i (R k) B518.665%
Mr SONG Weiping (note5)  Personal interests in underlying Shares 8.665% in total
(share options)
216,530,924 (L) (FfizE6) LB R
(note 6) Interest of controlled corporations
560,000 (L) (Pft&E6) ERBEBA
(note 6) Beneficial owner
Bkt (M) 219,385,924 (1) F@mtEzs 8.665%
Ms XIA Yibo (note 7) Interest of spouse
N Notes:
) ZEHAATNTEREREESLSARERARBRMN & (1) The list of substantial shareholders of the Company and their respective interests in the Shares

AERRO P ERIRDMER A BERRREAR
AIAISERZS) »

and underlying Shares of the Company set out in the table are based on the information
available to the Company after making reasonable enquiry.

) [LigtFAE - ) The letter “L" denotes a long position.
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As informed by CCCG, as of 30 June 2023, CCCG is deemed to be interested in 719,647,293
Shares through CCCG Real Estate Holding Limited, CCCG Holding (HK) Limited and CCCG (HK)
Holding Limited, each of which is wholly-owned by CCCG. CCCG Real Estate Holding Limited
holds 100,000,000 Shares, CCCG Holding (HK) Limited holds 602,952,793 Shares and CCCG (HK)
Holding Limited holds 16,694,500 Shares.

HSBC Trustee and Wheelock are deemed to be interested in 558,421,293 Shares through Wharf.
For the avoidance of doubt and double counting, it should be noted that the shareholdings
stated against HSBC Trustee, Wheelock and Wharf represented the same block of Shares.

Share options granted on 27 December 2017 pursuant to the 2016 Share Option Scheme and
only exercisable based on the latest closing price per share stated on the daily quotation sheet
of the Stock Exchange which is at least 30% higher than the initial exercise price of HK$9.10 per
share from 27 December 2018 to 26 December 2027.

Mr SONG Weiping, being the sole shareholder of Delta House Limited (“Delta”), is deemed
to be interested in 116,530,924 Shares held by Delta pursuant to Part XV of the SFO. Hong
Kong Orange Osmanthus Foundation Limited (“HKOO Foundation”) is a company limited by
guarantee and established by Mr SONG Weiping as a charitable institution of a public character
exempted from tax under Section 88 of the Inland Revenue Ordinance, Chapter 112 of the Laws
of Hong Kong. As Mr SONG Weiping is the sole member of HKOO Foundation, pursuant to Part
XV of the SFO, Mr SONG Weiping is deemed to be interested in 100,000,000 Shares held by
HKOO Foundation notwithstanding that Mr SONG Weiping is not beneficially interested in such
Shares. In addition, Mr SONG Weiping is also the beneficial owner of 560,000 Shares.

Ms XIA Yibo is the spouse of Mr SONG Weiping. Accordingly, pursuant to Part XV of the SFO,
Ms XIA Yibo is deemed to be interested in: (i) 116,530,924 Shares held by Delta, a company
of which Mr SONG Weiping is the sole shareholder; (ii) 100,000,000 Shares held by HKOO
Foundation, a charitable institution established by Mr SONG Weiping of which Mr SONG
Weiping is the sole member (notwithstanding that neither Mr SONG Weiping nor Ms XIA Yibo is
beneficially interested in those Shares); (iii) 2,295,000 share options of the Company held by Mr
SONG Weiping; and (iv) 560,000 Shares beneficially owned by Mr SONG Weiping. The aforesaid
represents an aggregate of 219,385,924 Shares.

Save as disclosed above, as at 30 June 2023, the Company had not been notified
of any other interests or short positions notifiable to the Company held by any
other person in the Shares or underlying Shares of the Company required to be
recorded under section 336 of the SFO.
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2016 Share Option Scheme

The share option scheme adopted by the Company on 22 June 2006 had
been terminated upon adoption of the 2016 Share Option Scheme by ordinary
resolution of shareholders of the Company at the annual general meeting of the
Company held on 17 June 2016 (the “Effective Date”). The 2016 Share Option
Scheme was adopted for the primary purpose of providing incentives and/or
reward to Directors and employees of the Group and will expire on 16 June 2026
unless otherwise cancelled or amended.

Under 2016 Share Option Scheme, the Board may grant options to eligible
employees to subscribe for Shares in the Company. The eligible participants
of the 2016 Share Option Scheme shall be any Director or employee of the
Group and any other person (including a consultant or adviser) who in the sole
discretion of the Board has contributed or will contribute to the Group. The offer
of a grant of share options may be accepted within 21 days from the date of
grant, upon receipt by the Company of the payment of a consideration of HK$1
and signed acceptance of offer by the eligible participant.

Subject to the terms and conditions of the 2016 Share Option Scheme and the
Listing Rules, the total number of Shares in respect of which share options may
be granted is not permitted to exceed 10% of the Shares of the Company in issue
on the Effective Date, without prior approval from the Company’s shareholders.
The number of Shares issued and to be issued in respect of which share options
is granted and may be granted to any individual in the 12-month period up to and
including the date of grant is not permitted to exceed 1% of the Shares in issue
at any point of time, without prior approval from the Company’s shareholders.
Share options granted to independent non-executive Directors and substantial
shareholders of the Company in excess of 0.1% of the Company’s issued share
capital and with a value in excess of HK$5,000,000 must be approved in advance
by the Company’s shareholders.
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Share options may be exercised at any time from the date of vesting of the
share options to the expiry of the 2016 Share Option Scheme, unless otherwise
specified in the 2016 Share Option Scheme. The exercise price is determined
by the Board, and will not be less than the highest of (i) the closing price of
the Shares of the Company as stated in the Stock Exchange’s daily quotations
sheet on the date of grant; (i) the average of the closing prices of the Shares of
the Company as stated in the Stock Exchange's daily quotation sheets for five
business days immediately preceding the date of grant; and (iii) the nominal value
of the Shares.

The total number of share options available for grant under the 2016 Share
Option Scheme was (i) 30,003,219, representing approximately 1.18% of the issued
share capital of the Company as at 1 January 2023; and (ii) no further share
option was available for grant pursuant to the 2016 Share Option Scheme as at
30 June 2023.

2023 Share Option Scheme

As no further share option would be available for grant pursuant to the 2016
Share Option Scheme, the Company adopted a new share option scheme (the
2023 Share Option Scheme”) at the annual general meeting of the Company held
on 16 June 2023. The 2023 Share Option Scheme was adopted for the primary
purpose of providing incentives and/or reward to Directors and employees of the
Group and will expire on 15 June 2033 unless otherwise cancelled or amended.
Under the 2023 Share Option Scheme, the Board may grant options to eligible
employees to subscribe for Shares in the Company. The eligible participants of
the 2023 Share Option Scheme shall be (i) any Director or employee of the Group;
and (i) any director or employee of the holding companies, fellow subsidiaries or
associated companies of the Company. The offer of a grant of share options may
be accepted within 21 days from the date of grant, upon receipt by the Company
of the payment of a consideration of HK$1 and signed acceptance of offer by the
eligible participant.

Interim Report 2023 == = =& HiRE 041



Hb &k
Other Information

IRIB2023F FE A M At B A0 6K B R 1 - FEREA
RABRRELAENERT - ARIF2023F A E
At B RARRUEMEMIRA RN BRI R BB
P e B 520 (2N ) BT R O B ) # BTN S BB AR
NEDETRNAI10% - ERERRFREEE
AR T - REERE A HATHEMAI1218 A
Hif > MEAERATRERAERLO 2B
P v ok B2 B (N B R AR R AN 5T B IRFR R IR AV (1]
FERRE SRR P R OB AT S BT AR D 42
B SEBNEHABMARREEHITRNEI1% °
REZRH AR EA12EAHE - ZFARQ
BB IFMITERHE ERRNBREMBBA
NANAERE T AR #ITARAN0.1% - AIZAK
RABIBREFTAE

R A HE R B R A R B B B = 2023 B A i T )
& B B BERS 1 TE - HE2023F BB iERT 8 5 A
HAEARRSN - TREHEESETE - BB TP
RATRENRSE  (ARFROREL A HE
B A MERMTOWHE : (DR FRD
REZRLAHASEZ XA BRI AERRER
PIREVFHWHE - RiNiPAEE -

R2023F 6 308 - AR B AR AR 2023 F BE IR
WERT B L BB IRE o IRPR2023F MR AR HE AT &I AT 4
B H R4 805253,199,8691% © (hAREIR
2023 BRI AT BB 4N B BR(R12023F 6 A16H )
202346 A30H B #ITIRAN10% °

Subject to the terms and conditions of the 2023 Share Option Scheme, the total
number of Shares in respect of which share options or awards (if any) may be
granted under the 2023 Share Option Scheme and any other existing share
scheme of the Company is not permitted to exceed 10% of the Shares of the
Company in issue, without prior approval from the Company’s shareholders. The
total number of Shares issued and to be issued in respect of all options or awards
granted or to be granted (excluding any options or awards lapsed in accordance
with the terms of a share scheme) to each eligible person in any 12-month period
up to the date of grant shall not exceed 1% of the Shares of the Company in issue
as at the date of grant, without prior approval from the Company’s shareholders.
Any grant of share options to an independent non-executive Director or a
substantial shareholder of the Company in excess of 0.1% of the Company’s
issued share capital at the relevant date of grant in any 12-month period up to
the date of grant must be approved in advance by the Company’s shareholders.

Share options may be exercised at any time from the date of vesting of the
share options to the expiry of the 2023 Share Option Scheme, unless otherwise
specified in the 2023 Share Option Scheme. The exercise price is determined
by the Board, and will not be less than the highest of (i) the closing price of
the Shares of the Company as stated in the Stock Exchange’s daily quotations
sheet on the date of grant; (i) the average of the closing prices of the Shares of
the Company as stated in the Stock Exchange's daily quotation sheets for five
business days immediately preceding the date of grant; and (iii) the nominal value
of the Shares.

As at 30 June 2023, no options have been granted by the Company under the
2023 Share Option Scheme. The total number of options available for grant under
the 2023 Share Option Scheme was 253,199,869, representing 10% of the issued
share capital of the Company as at the date of adoption of the 2023 Share Option
Scheme (i.e. 16 June 2023) and 30 June 2023.
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Details of the Company’s share options granted, exercised, cancelled and lapsed
pursuant to the 2016 Share Option Scheme during the six months ended 30 June

B EEYINT ¢ 2023 were as follows:
BIEATE  BRRLH  BASMRN BAEEEN DAY BRERTE BRTER
ARALE MEREHE BREZE  BERENE  BREE  BERESR NEREHE LA ATEERENSR (%7)
No. of Share
Options  No. of Share  No.of Share  No. of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options Exercise
atthe Granted  Exercised  Cancelled Lapsed  Outstanding Price
Beginningof  duringthe  duringthe  duringthe  duringthe  atthe End Period during which per Share
Name of Grantee the Period Period Period Period Period ofthe Period Date of Grant  Share Options are Exercisable (HKS)
EZ Directors
RRREE 2,280,000 = = - - 2280000 2018%8728H N19E8ABEENBESA27H 8.326
Mr ZHANG Yadong BAUgUst 2018 28 August 2019t 27 August 2028
2,280,000 - - - - 2200000 2018E8ABE  2020F8F2BEZNBF8ANH 8.326
BAUgUSt 2018 28 August 2020 to 27 August 2028
1,520,000 - - - - 150000 2018E8ABE  221ESABBENBEIALA 8326
28 August2018 28 August 2021t 27 August 2028
760,000 - - - - 760000 2018E8ABE  NNESRBAENBESAZA 8306
28 August 2018 28 August 2022 to 27 August 2028
760,000 = = = = 760000 2018%8A28H  2023F8ABEENBE8A7H 8.326
BAUgUst 2018 28 August 2023 to 27 August 2028
1,500,000 = = = - 1500000 200E12898  0NE12ANBEN0E12A28H 11152
29 December 2020 29 December 2021 to 28 December 2030
1,500,000 = = = - 1500000 200F12898 2022812298 Z2030F12A28H 11152
29 December 2020 29 December 2022 to 28 December 2030
1,000,000 = = = - 1000000 200128298 2023F12R29A 20305127288 11152
29 December 2020 29 December 2023 to 28 December 2030
500,000 = = = = 500000 200F128298  2024E128298 20305128280 11152
29 December 2020 29 December 2024 to 28 December 2030
500,000 - - - - 500000 200F12A298  2025F12A298E 2030612728 11152
29 December 2020 29 December 2025 to 28 December 2030
- 684,000 - - - 684,000  2023F5A3R 024F5A38 Z2033F5A2A 9.49
3 May 2023 3 May 2024 t0 2 May 2033
= 684,000 = = = 684,000 203F5A3H 0055 A3 ZN33EHA2H 9.4%
3 May 2023 3 May 2025 t0 2 May 2033
- 45,000 - - - 456,000 2023%F5A3A 2006F5A38 £2033E5A2A 9.49
3 May 2023 3 May 2026 to 2 May 2033
- 228,000 - - - 28000 203%F5A3A 027F5A30 £ 2033F5A2A 9.49
3 May 2023 3 May 202710 2 May 2033
- 228,000 - = = 28000 2023F5A38 20085 A3AZNBEHA2A 9.49
3 May 2023 3 May 2028 t0 2 May 2033
12,600,000 2,280,000 - - - 14,880,000
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BOEAGE  BAREN  BRETRN  BRSHEN  BARRN  BRERGR BRITEE
REALE MEREHE BREHE BREZE  BRENE  BREHR WEREHE HLBH ITEERENSR (%7)
No. of Share
Options  No. of Share  No. of Share ~ No. of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options Exercise
atthe Granted Exercised  Cancelled Lapsed  Outstanding Price
Beginningof  duringthe  duringthe  duringthe  duringthe  attheEnd Period during which per Share
Name of Grantee the Period Period Period Period Period of the Period Date of Grant  Share Options are Exercisable (HKS)
bl 53 1,200,000 - - - - 1200000 0012898 NNE12A9BEN0F12A28E 11152
Mr GUO Jiafeng 29 December 2020 29 December 2021 to 28 December 2030
1,200,000 - - - - 1200000 200F12R298  022E12R298ZE030E12A28H 11152
29 December 2020 29 December 2022 to 28 December 2030
800,000 - - - - 800000 200F12A298  N2BF12R9BE030F12A28H 11152
29 December 2020 29 December 2023 to 28 December 2030
400,000 = = = = 400000 200E128298  2024E12R29B 20306128280 11152
29 December 2020 29 December 2024 to 28 December 2030
400,000 - - - - 400000 200F12A98  2025F12A29RZE030E12A28H 11152
29 December 2020 29 December 2025 to 28 December 2030
- 684,000 - - - 684,000 2023F5A3H N24F5A3AZ233E5A28 9.49
3May 2023 3 May 2024 t0 2 May 2033
- 684,000 = = = 684,000  2023F5A3A N25F5A3A 2203355428 9.49
3 May 2023 3 May 20250 2 May 2033
= 456,000 = = = 45,000  2023%E5A38 WESAIFZNBESA2H 9.49%
3 May 2023 3 May 2026 0 2 May 2033
- 228,000 - - - 208000 2023F5A3A 0275A38 03355428 9.49
3 May 2023 3May 2027 t0 2 May 2033
- 228,000 - - - 208000 2023F5A3H N28F5A38Z 203355428 9.49
3 May 2023 3 May 202810 2 May 2033
4,000,000 2,280,000 - - - 6,280,000
RNERE - 369,000 - - - 9000 03F5A3R  NUFSAIRENBFSA2E 9.49
Mr WU Wende 3May 2023 3 May 202410 2 May 2033
- 369,000 = = = 39,000  2023F5A3A N25F5A3A 2203355420 9.49
3 May 2023 3 May 20250 2 May 2033
- 246,000 - - - 246,000 2023F5A3A NE5AIBENBESA2AE 9.49
3 May 2023 3 May 2026 0 2 May 2033
- 123,000 - - - 123000 20235730 02715A3A 203355428 9.49
3May 2023 3 May 2027 t0 2 May 2033
- 123,000 - = = 12300 2023%5A3H N28F5A38Z2033E5A28 9.49
3 May 2023 3 May 2028102 May 2033
- 1,230,000 - - - 1,230,000
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BOERTE  BAREN BRETEN  BASEEN  BARNY  BREROE SRITEE
REALE MEREHR BREHE  BREHE  BREHE  BREHR NBREHE RELEH TEERENER (%)
No. of Share
Options  No. of Share  No.of Share ~ No. of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options Exercise
at the Granted Exercised  Cancelled Lapsed  Outstanding Price
Beginningof  duringthe  duringthe  duringthe  duringthe  atthe End Period during which per Share
Name of Grantee the Period Period Period Period Period of the Period  Date of Grant  Share Options are Exercisable (HKS)
Thipoass 350,000 = = = = 350000 20205128298 20215128298 220305124280 11152
Mr GENG Zhonggiang 29 December 2020 29 December 2021 to 28 December 2030
750,000 - - - - 750000 00F12A98  N2FE12R98Z030E12A28H 11152
29 December 2020 29 December 2022 to 28 December 2030
500,000 - - - - 500000 2005128098  023F12A9BE030F12A28H 11152
29 December 2020 29 December 2023 to 28 December 2030
250,000 = = = = 250000 20205128298 024128298 220305124288 11152
29 December 2020 29 December 2024 to 28 December 2030
250,000 - - - - 250000 200F12A98  2025F12R29RE030512A28H 11152
29 December 2020 29 December 2025 to 28 December 2030
= 411,000 = = = 411000 2023%5R3H 204F5A3BEN33FHA2H 9.4%
3 May 2023 3 May 2024 t0 2 May 2033
- 411,000 - - - 411000 202385A3H 025F5A38 2 2033F5A2A 9.49
3 May 2023 3 May 2025 t0 2 May 2033
- 274,000 - - = 24000 2023%5A3H 20265 A3 ZN33E5A2H 9.4%
3May 2023 3 May 2026 to 2 May 2033
- 137,000 - - - 137000 2023%5A38 02755A38 2203355720 949
3May 2023 3May 2027 t0 2 May 2033
- 137,000 - - - 137000 20235830 N28F5A38 Z2033F5A2A 949
3 May 2023 3 May 2028 t0 2 May 2033
2,100,000 1,370,000 - - - 3,470,000
Xyt 570,000 - - - - 50000 017128278 18E12A7BENTE12A%E 9.10
Mr Ll Jun 27 December 2017 27 December 2018 to 26 December 2027
570,000 = = = = 50000 2017£12B278  019E12R278 22027128268 9.10
27 December 2017 27 December 2019 to 26 December 2027
330,000 = = = = 30000 2017F12R278  NNE128278 0275128268 9.10
27 December 2017 27 December 2020 to 26 December 2027
190,000 = = = = 190000 N17ERAVE  NNE12RVBEN7E12P2%H 9.10
27 December 2017 27 December 2021 to 26 December 2027
190,000 = = = = 190000 017E1R2AVE  N2E12RVBEN7E12P2%H 9.10
27 December 2017 27 December 2022 to 26 December 2027
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BOEAGE  BAREN  BRETRN  BRSHEN  BARRN  BRERGR BRITEE
REALE MEREHE BREHE BREZE  BRENE  BREHR WEREHE HLBH ITEERENSR (%7)
No. of Share
Options  No. of Share  No. of Share ~ No. of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options Exercise
atthe Granted Exercised  Cancelled Lapsed  Outstanding Price
Beginningof  duringthe  duringthe  duringthe  duringthe  attheEnd Period during which per Share
Name of Grantee the Period Period Period Period Period of the Period Date of Grant  Share Options are Exercisable (HKS)
ZHiE(R) 390,000 - - - - 320000 2018%8F28H  2019F8A28EZ2028F8A27H 8326
Mr LI Jun (continued) 28 AUgUst2018 28 August 2019 to 27 August 2028
390,000 - - - - 320000 2018%8F28H  020F8ABEZ028F8A27H 8326
B AUgUSt2018 28 August 2020 to 27 August 2028
260,000 - - - - 20000 2018%8F28H 20218 ABEZNBESAH 8326
BAUgUSt2018 28 August 2021 t0 27 August 2028
130,000 - - - - 130000 2018%8ABH  2022F8ABHZABF8A27H 8326
BAUGUSt2018 28 August 2022 to 27 August 2028
130,000 - - - - 130000 2018%8ABH  03F8ABEZABFA2H 8326
28 August 2018 28 August 2023 to 27 August 2028
900,000 - - - - 900000 200F12F298 2021128298 E 2030612828 11152
29 December 2020 29 December 20210 28 December 2030
900,000 - - - - 900000 200F12R298  022E12R298 2030512828 11152
29 December 2020 29 December 2022 to 28 December 2030
600,000 - - - - 600000 200F12F298  2023E12R298E 2030612828 11152
29 December 2020 29 December 2023 to 28 December 2030
300,000 - - - - 300000 200F12F298  2024E12R29R E 2030612828 11152
29 December 2020 29 December 2024 to 28 December 2030
300,000 - - - - 300000 200F12F298  2025F12R298E 20306128280 11152
29 December 2020 29 December 2025 to 28 December 2030
- 351,000 - - - 31000 2023F5A3A N24F5A3AZ233F5A28 949
3 May 2023 3May 2024 t0 2 May 2033
- 351,000 - - - 351,000 2023F5A3A 025F5A3AZ2033F5A28 949
3 May 2023 3May 2025 0 2 May 2033
- 234,000 - - - 234000 2023F5A3H 026F5A3A 2203355428 949
3 May 2023 3May 2026 t0 2 May 2033
= 117,000 = = = 117000 203%5A3A N27E5 A3 ZNBESA20 9.49%
3May 2023 3 May 2027 to 2 May 2033
- 117,000 - - - M000 20235730 N28F5A3AZNRE5A28 9.49
3May 2023 3 May 2028 to 2 May 2033
6,200,000 1,170,000 - - - 7,370,000
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BOEATE  DAELN  BREOEN  DREHEN  BRXNN  BREROE BRTEE
ARARZ MEREHE BREZE BREME  BREME  BRESE NEREME HLAH ERRENER (1)
No. of Share
Options  No. of Share  No.of Share ~ No. of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options Exercise
at the Granted Exercised  Cancelled Lapsed  Outstanding Price
Beginningof  duringthe  duringthe  duringthe  duringthe  atthe End Period during which per Share
Name of Grantee the Period Period Period Period Period of the Period  Date of Grant  Share Options are Exercisable (HKS)
EERT - 264,000 - - - 264000 2023%F5A3H 202455838 220335428 9.49
Ms HONG Lei 3May 2023 3 May 2024 to 2 May 2033
- 264,000 - - - 264000 2023%F5A3H 02555738 220335420 9.49%
3May 2023 3 May 2025t 2 May 2033
- 176,000 = - = 176000 2035430 026F5A38 220335 A28 949
3 May 2023 3 May 2026 to 2 May 2033
- 83,000 - - - 88,000 2023%F5A3H 202755 A3B 2 N335 A2H 9.49
3May 2023 3 May 2027 to 2 May 2033
- 83,000 - - - 88,000 2023%F5A3H 028E5A3B 22033542 9.49%
3 May 2023 3 May 2028 t0 2 May 2033
- 880,000 - - - 880,000
BI(kEZ)
Employees 195,000 = - - - 195000 0178126278 018F12R278Z 20275127268 9.1
(Other than Directors) 27 December 2017 27 December 2018 to 26 December 2027
AAFHBARIES 1,511,500 - - - = 1511500 017E128278  019E12A27BEN27E128268 91
Employees of the Company's 27 December 2017 27 December 2019 to 26 December 2027
subsidiaries 2775000 - - - - 2775000 N7ENRAVE  00F12827822027512826H 9.1
27 December 2017 27 December 2020 to 26 December 2027
1,935,000 - - - - 1935000 017761282778 01F128278 220275127268 9.1
27 December 2017 27 December 2021 to 26 December 2027
3,750,000 - - - - 3750000 017F128278  N2E12RNBEANTE12A2%E 9.1
27 December 2017 27 December 2022 t0 26 December 2027
6,884,590 - - - 677,310 6201220 00F12E98 021128298 Z22030%12728H 11152
29 December 2020 29 December 2021 t0 28 December 2030
15,189,090 - - - 671,310 1451720 00F12898  2022F12A298 220308127280 11152
29 December 2020 29 December 2022 to 28 December 2030
10,126,060 - - 451,580 - 9674480 00F12A98  0BE12AWEZ030E12A288 11152
29 December 2020 29 December 2023 t0 28 December 2030
5,063,030 = = 225790 - 4837200 2000F12E98  2024F12A298Z2030%12728H 11152
29 December 2020 29 December 2024 to 28 December 2030
5,063,030 - - 205790 - 4831200 0NENANE  0BFE12BVEZ030F12828H 11152
29 December 2020 29 December 2025 t0 28 December 2030
- 6,237,966 - - - 6,237966  2023%F5A38 N4E5A3BENBEHA2H 9.49%
3 May 2023 3 May 2024 t0 2 May 2033
- 6,237,966 - - - 6237966  2003F5A30 005F5A38 220335 A28 949
3 May 2023 3 May 202510 2 May 2033
- 4,158,644 - - - 47158644 2003%F5A38 026F5A38 220335328 949
3May 2023 3 May 2026 to 2 May 2033
- 2079322 - - - 201932 20235438 2027E5A3B 220335 A28 9.49%
3 May 2023 3 May 2027 t0 2 May 2033
- 2079321 - - - 201931 2003%5A30 20085 A3 ZN33E5A2H 949
3 May 2023 3 May 2028 t0 2 May 2033
52,492,300 20,793,219 - 903,160 1,354,740 71,027,619
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BOEAGE  BAREN  BRETRN  BRSHEN  BARRN  BRERGR BRITEE
REARS MEREHE BREHE BREZE  BRENE  BREHR WEREHE HLBH ITEERENSR (%7)
No. of Share
Options  No. of Share  No. of Share ~ No. of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options Exercise
atthe Granted Exercised  Cancelled Lapsed  Outstanding Price
Beginningof  duringthe  duringthe  duringthe  duringthe  attheEnd Period during which per Share
Name of Grantee the Period Period Period Period Period of the Period Date of Grant  Share Options are Exercisable (HKS)
ARAMBERFR 134310 = = = = 13310 2020F12898  0E12A298Z2030%12A280 11152
BE0FES 29 December 2020 29 December 2021 to 28 December 2030
Employees of the Company's 290,310 - - - - 290310 00E12AN¥E  NRE2RPEENNE2A2H 1152
associates and joint ventures 29 December 2020 29 December 2022 to 28 December 2030
193540 - - - - 193540 00F12A098  2023F12A29BF030F12A28H 11152
29 December 2020 29 December 2023 to 28 December 2030
9,770 = = = = %770 00F12R98  0UE12R9BEN00E12828H 11152
29 December 2020 29 December 2024 to 28 December 2030
9,770 - - - - %770 0NF12A08  N25F12A9RZEN0E12A28H 11152
29 December 2020 29 December 2025 to 28 December 2030
811,700 - - - - 811,700
@zt Total 78,204,000 30,003,219 - 903160 1,354,740 105,949,319
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As at 30 June 2023, there were (i) no participant with options and awards granted
and to be granted by the Company under 2016 Share Option Scheme, 2023 Share
Option Scheme or Share Award Scheme in excess of the 1% individual limit (as
defined under Chapter 17 of the Listing Rules), and (i) no related entity participant
or service provider with options and awards granted and to be granted by the
Company in the 12-month period prior to 30 June 2023 exceeding 0.1% of the
total issued Shares.

The exercise of the above options is subject to the relevant Grantee meeting
his/her performance targets as determined by the Company (i.e. the relevant
Grantee needs to be graded as “competent” or above in the latest assessment
by the Company). The Group has established a standard performance appraisal
system for its employees to evaluate their performance and contribution to
the Group, and the performance assessment primarily involves assessing the
relevant Grantee's business achievements and whether he/she has breached
the “red-lines” of the Company’s management policies, among other things. The
Company will determine whether the grantees meet the individual performance
target based on their performance appraisal results for the relevant year.

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



H &R
Other Information

HitERENRBRAE XL ARG ERA T
TSI »

FHiH - 1,354,740t BERRREE KK

RZAER - AR R 7202345 A3 H [A) - SO FE #9 &
AR T #5130,003,21917 BBl g - AR A
REZFRLARNEB MR SHETESER
9378 TT

ARRIBEETENEMFEFLHAREFA
REINERERA M IS E R E29

Bt BiEDat 2

AR BB St 8 ([ Aty AUBhaT &) -
RIBEZE > ARBAREZFEATZFEADR
NS RZTERINEFR(ERDBEGFR
Bk IREEETERENEELAFTE
BEERFERMNREERNEBNEBLETR
B -BRIXAFANEZERTEARBSLAEET
BRZRIERBENRRT - XFEAREEE
FrEs A An A2 ( BRI R BB RSB A (D) T
BEATHEEITRMAHEMI% - RARER
Hi  ZFEARIRAD BB AT 81555 10,380,0008% A%
MAMER T - ZETETRZEE A ERTRNZ
FRR o ARADBARERDBANMEODEE X
AREREZ SRR - BBIERRKLIRTHES
SMIBTRE  FRIEZYBROEFTHNEM
B - ROMBIETEIN2019F3A21B 5 - B
MR TF(AIRBEESEARTERARL)

The vesting period of the above share options is from the date of grant until the
commencement of the period during which they are exercisable.

During the Period, no share options were exercised, 903,160 share options were
cancelled and 1,354,740 share options were lapsed.

During the Period, a total of 30,003,219 share options were granted by the
Company on 3 May 2023 to the grantees as disclosed above. The closing price of
the Shares of the Company as traded on the Stock Exchange immediately before
the date of grant was HK$9.37 per share.

For other details regarding the share option schemes of the Company, please
refer to note 29 to the condensed consolidated financial information of the
Company in this report.

Share Award Scheme

The Company has adopted a share award scheme (the “Share Award Scheme”),
pursuant to which, the Company can arrange the trustee (the “Trustee”) to
purchase the Shares to be awarded for the trust constituted for the Scheme (the
“Trust”) from the open market and held on trust for the selected employees until
such Shares are vested with the relevant selected employees in accordance
with the provisions of the Scheme. Unless the Trustee and the Board otherwise
agree in writing and subject to the requirements under the applicable laws and
regulations, the total number of Shares held by the Trustee under the Trust
(including the award shares which remain unvested) shall not exceed 1% of the
total number of Shares in issue from time to time. There were 10,380,000 Shares
held by the Trustee under the Share Award Scheme available for grant as at the
date of this report. There is no maximum entitlement for participant under the
scheme. An awardee must confirm acceptance of the award shares within 5
business days after the date of the grant notice. The vesting terms and conditions
shall be at the discretion of the Board and there is no payment necessary for the
application or acceptance of an award share. The Share Award Scheme, adopted
on 21 March 2019, has a term of 10 years (subject to any early termination as
may be determined by the Board).
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HIBZEA HRRHN BEEHARBTEA
ERGHBTET BREROEE HREEBH ERGHBTET
ARABE FEENEBROEE (BF=E1) BEBRAYE FEENEBROEE
No. of Award No. of Award
Shares Held Shares Held by
by the Trustee the Trustee
under the Share No. of Award under the Share
Award Scheme at Shares Granted No. of Award  Award Scheme at
the Beginning  during the Period Shares Vested the End
Name of Awardee of the Period (Note 1) during the Period of the Period
E = Directors
REREL - 260,306 260,306 -
Mr ZHANG Yadong
BEBTAE - 223,120 223,120 =
Mr GUO Jiafeng
RNERE - 111,560 111,560 =
Mr WU Wende
BB A4 - 55,780 55,780 -
Mr GENG Zhonggiang
FEHALE - 74,373 74,373 -
Mr LI Jun
HERL - 55,780 55,780 -
Ms HONG Lei
BT (RESM
Employees(Other than Directors)
KRB ARIEE - 1,956,769 1,956,769 -
Employees of the Company's subsidiaries
ANRMENRRAETEESR - 22,312 22,312 =
Employees of the Company's associates
and joint ventures
#%t Total - 2,760,000 2,760,000 -
B - Note:
(1) RATN2023FE3 A28 R B2 4 SHEIRGD - BE (1 All of these award shares were granted by the Company on 28 March 2023, which have all
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Greentown China Holdings Limited  #f3% /F Bl i B BR A R

been vested upon the grantees above as at 30 June 2023. Vesting of such award shares was
subject to the price of the Shares reaching the weighted average purchase price of the award
shares under the Share Award Scheme.

Considering that (i) the purpose of granting the award shares is to reward the grantees for
their past contributions to the Group by way of award shares and the Share Award Scheme
has accordingly become an integral part of a grantee’s remuneration; and (ii) the Company
has taken into account the results of the grantees’ performance assessments in granting the
award shares, the Remuneration Committee of the Company considers that it is not necessary
to stipulate particular vesting dates, performance targets or claw-back mechanisms for such
award shares.

For the weighted average closing price of the Shares immediately prior to the vesting date
of these award shares, please refer to note 29 to the condensed consolidated financial
information.
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The estimated fair value of award shares granted during the Reporting Period
amounted to HK$10.6 per Share as at the date of grant. The number of award
shares granted to the five highest paid individuals in the Group during the
Reporting Period (which were five Directors) and the other grantees (which,
for the avoidance of doubt, exclude all Directors and the aforementioned five
highest paid individuals in the Group) under the grant were 725,139 and 1,979,081,
respectively.

There is no clawback mechanism on the share awards granted by the Company
to the grantees, and grantees are not required to pay a purchase price to accept
such share awards.

All award shares granted by the Company in the financial year ended 31
December 2022 were granted on 25 November 2022. The estimated fair value
of such award shares amounted to HK$12.82 per Share as at the date of grant.
The numbers of award shares granted to each Director under the grant were
disclosed on page 111 of the Company's annual report for the financial year
ended 31 December 2022. The number of award shares granted to the five
highest paid individuals in the Group (including four Directors) and the other
grantees (which, for the avoidance of doubt, exclude all Directors and the
aforementioned five highest paid individuals in the Group) under the grant were
2,798,729 and 2,141,452, respectively.

There was no award share cancelled or lapsed during the Reporting Period.

As at the date of this report, the total number of award shares available for grant
under the Share Award Scheme was 10,380,000, approximately 0.41% of the
issued share capital of the Company.

The award shares granted by the Company under the Share Award Scheme
during the Reporting Period were funded by existing Shares purchased on the
market by the Trustee under such scheme. As such, no further Shares will be
issued in respect of such award shares.

For the purpose of the Share Award Scheme and other details, please refer to
note 29 to the condensed consolidated financial information. The Company has
been using the market approach to value the share awards granted. Details of
the key parameters used and the corresponding fair values of the awards granted
in the Reporting Period are set out in note 29 to the condensed consolidated
financial information.
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Greentown Management 2020 Share Award Scheme

On 28 October 2020, Greentown Management adopted the share award scheme
(the "Greentown Management 2020 Share Award Scheme”), pursuant to which
the ordinary shares of Greentown Management (the “Greentown Management
Shares”) to be awarded will be purchased by the trustee from the open market
out of cash contributed by Greentown Management and held on trust for the
selected employees until such Greentown Management Shares are vested to the
relevant selected employees in accordance with the provisions of the Greentown
Management 2020 Share Award Scheme. The scheme is valid and effective
for a period of ten (10) years commencing on the adoption date. Greentown
Management did not grant any award share under the Greentown Management
2020 Share Award Scheme during the six months ended 30 June 2023.

Greentown Management 2022 Share Award Scheme

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

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

Greentown China Holdings Limited 4%k = B2 A BR A &)
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A2023E6 A30R © A ERNA M AREBREE)  As at 30 June 2023, Greentown Management had a total of 41,033,000 unvested

i% {75 F£41,033,0000% * BRAFFIBOT ¢ award shares, the details of which are as follows:
HERGEE
No. of Award Shares
REALE REAH 1#202351A18 BRERY HRERE HWABAY  R2023F6A30H
Asat  Granted during Vested during Lapsed during As at
Name of Grantee Date of Grant 1 January 2023 the Period the Period the Period 30 June 2023
BEARA(HE1)
Connected Grantees (note 1)
FERHE 202F47248 3,500,000 = 1,050,000 - 2,450,000
Mr LI Jun 24 April 2022
M=NgE 202F47248 2,000,000 = 600,000 - 1,400,000
Mr LIN Sanjiu 24 April 2022
HWEARES
Directors of Subsidiaries
EBETL 2022F4R 248 2,000,000 = 600,000 = 1,400,000
Ms ZHAN Liying 24 April 2022
SRRE 2022F4R 248 2,000,000 = 600,000 = 1,400,000
MrLUO Yi 24 April 2022
FEBERRA
Non-connected Grantees
RV INU ) 2020E128248 2,370,000 = 370,000 - 2,000,000
32 grantees (note 2) 24 December 2020
9% EE 202F47248 38,400,000 = 7,750,000 388,000 30,262,000
69 employees 24 April 2022
6% ES 2022F10A286 2,580,000 = 459,000 - 2,121,000
6 employees 28 October 2022
&it Total 52,850,000 = 11,429,000 388,000 41,033,000
BREE - Notes:
@) REAEEARAER  TEEERMRENTERGHNE 1) Among the connected grantees, Mr LI Jun and Mr LIN Sanjiu are the executive directors of
BHITES © Greentown Management.

) BRI SR B REA T W EBRENETESHE ©) Selected participants who are not connected with Greentown Management or a connected
. person of Greentown Management.

Interim Report 2023 — % =~ =Fh #ifR4s 053



Hb &k
Other Information

RIE EHAAIE1351BIREFEM
BT

RAHE - BEARARTEMNESNERRIE LR
BII%13.51BIEE T LA E -

BE - HEREEARE EhES

BoBERFHELEEE

RTER202057 A13 A B1TR2025F 2| iR ¢ 48
85300,000,0003E 7CHY5.65%18 7 Z 3 (ISINFUES
X$2193529562) A AEEE 2 A £ (B AR -
40300) ([ 5.65% =& 1) o A2 FIF 2020410 A 29
H 8175220254 2 Bi A< € 42 %8 /4 300,000,0003 7T
H4.7%18 7o Z 4% (ISIN = XS2247552446) » ETEHE
ZRT T (BHRE - 40447) ([1164.7%EHE ) -
A EF202292 A 24 B BEHNEFTHA20254F B AR
& 4258 5 150,000,000E TT A9 4. 7% 8 5T 245 ([ B AN
A7%BIE]) o BIM IR EEE MIIRLT%EEE
BRI AR — R EE (S 47% R 1) -

202F R - AREERAFMIEEE () A LE85E
3,500,000 TH47% 2 - M)A EEEA
5,500,000 TLH5.65% &1 » FTEERHNREE R
TREHARBES BIERGEHE -  BEBEL R
HATE LRI EEMEE - B2EAQTIN2023F4A
28HEME)INE ©

B b PR BEE SN - AR R REERMBE AR

AHEMRFEBE - L8 L E AR TR
FES -

054

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

During the Period, there is no information in respect of the director(s) of the
Company required to be disclosed pursuant to Rule 13.51B of the Listing Rules.

Purchase, Sale or Redemption of the Listed Securities of the
Company

Partial redemption and cancellation of senior notes

On 13 July 2020, the Company issued 5.65% senior notes due 2025 (ISIN:
XS$2193529562) in the aggregate principal amount of US$300,000,000 (the “5.65%
Notes”), which is listed on the Stock Exchange (stock code: 40300). On 29 October
2020, the Company issued 4.7% senior notes due 2025 (ISIN: XS2247552446) in
the aggregate principal amount of US$300,000,000 (the “Original 4.7% Notes"),
which is listed on the Stock Exchange (stock code: 40447). On 24 February 2022,
the Company issued additional 4.7% senior notes due 2025 (the “Additional
4.7% Notes”) in the aggregate principal amount of US$150,000,000, which was
consolidated and formed a single series with the Original 4.7% Notes (together,
the “4.7% Notes").

In 2022, the Company had repurchased from the open market (i) an aggregate
principal amount of US$3,500,000 of the 4.7% Notes; and (i) an aggregate
principal amount of US$5,500,000 of the 5.65% Notes. The repurchased notes
have been cancelled according to their respective terms in the Reporting Period.
For details of the redemption and cancellation of the repurchased notes, please
refer to the announcement of the Company dated 28 April 2023.

Save as disclosed above, during the Reporting Period, neither the Company nor
any of its subsidiaries has purchased, sold or redeemed any of the Company’s
listed securities.

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



H &R
Other Information

AR

EF YR THEE2023F6A308 EAEAS
AT BB 8. (BUE 20224 6 A30 B LEATELA -
) o

L Eil
EESHURER SRR - BF - §HEH -
RIRTT - EBMRZEETEAROHE -
S A S B — BRI ORI H o

o

cal

EAEESDm
*TE
RIR

R -
202358 H25H

Interim Dividend

The Board has resolved not to declare any interim dividend for the six months
ended 30 June 2023 (for the six months ended 30 June 2022: nil).

Appreciation

The Board would like to take this opportunity to express gratitude to our
shareholders, customers, suppliers, banks, professional parties and employees
for their continuous patronage and support to the Group.

By order of the Board
Chairman
ZHANG Yadong

Hangzhou, the PRC
25 August 2023
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To the board of directors of Greentown China Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial information set out on pages 58 to 133,
which comprises the condensed consolidated statement of financial position
of Greentown China Holdings Limited (the “Company”) and its subsidiaries
(the “Group”) as at 30 June 2023 and the related condensed consolidated
statements of profit or loss and other comprehensive income, changes in
equity and cash flows for the six-month period then ended, and explanatory
notes. The Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions thereof and
International Accounting Standard 34 Interim Financial Reporting (“IAS 34") issued
by the International Accounting Standards Board (“IASB"). The directors of the
Company are responsible for the preparation and presentation of this interim
financial information in accordance with IAS 34. Our responsibility is to express
a conclusion on this interim financial information based on our review. Our
report is made solely to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this report.
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Scope of Review

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

conclusion

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

Ernst & Young
Certified Public Accountants

Hong Kong
25 August 2023
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Interim Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income

H Z=2023F6 A308 1E/~ @ A
For the six months ended 30 June 2023

20234 20224F
2023 2022
FfaE AR%T T ARET T
Notes RMB'000 RMB'000
(REER) (REEZ)
(Unaudited) (Unaudited)
KA REVENUE 5 56,976,464 64,730,853
SHERA Cost of sales (47,056,021) (53,497,871)
EH Gross profit 9,920,443 11,232,982
HAbdg A Other income 6 1,634,872 1,784,785
Hhgste Other losses 7 (728,752) (1,104,089)
HEMY Selling expenses (844,006) (1,169,850)
TR X Administrative expenses (1,823,718) (1,944,778)
MBER Finance costs 8 (1,483,222) (1,377,945)
TEHEAEEEN TRRE Impairment losses under expected credit
ERFE loss model, net (37,294) (66,874)
ECRVE EREREFE Impairment losses on non-financial assets, net (414,634) (354,777)
WEYENTEEF NS (EIB)  Gain/(loss) from changes in fair value of
investment properties 26,867 (29,984)
HEMBA RS FE Gain on disposal of subsidiaries, net 32,986 =
IR BT B A ke FE Gain on acquisition of subsidiaries, net 382,720 12,539
DIEEETEFEE Share of results of joint ventures 319,698 (84,689)
DEEE R R EE Share of results of associates 165,716 823,825
BRABIAE PROFIT BEFORE TAXATION 9 7,151,676 7,721,145
HiIA Taxation 10 (2,510,546) (2,860,658)
AR PROFIT FOR THE PERIOD 4,641,130 4,860,487
AT ATFELS - Attributable to:
RATIRR Oowners of the Company 2,545,111 1,800,943
S Non-controlling interests 2,096,019 3,059,544
4,641,130 4,860,487
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HZ=2023F6 H30H IE/~EA
For the six months ended 30 June 2023

20234 20224
2023 2022
FisE AR¥T AREFIT
Notes RMB’000 RMB'000
(REEFEZR) (REgEE=Z)
(Unaudited) (Unaudited)
HA AR F PROFIT FOR THE PERIOD 4,641,130 4,860,487
Hih2m(E58), W OTHER COMPREHENSIVE (LOSS)/INCOME
REEBRETEENHESE Other comprehensive (loss)/income that will
BEMELEE(EE), e not be reclassified to profit or loss in
subsequent periods:
HIRIR A EET AEER Fair value (l0ss)/gain on equity investments
H i 2 E S A S IR A A designated at fair value through other
NEE(ER), WS - BFiE comprehensive income for the period,
net of tax (167,413) 237,004
HREMEE(EE) W OTHER COMPREHENSIVE (LOSS)/INCOME
FOR THE PERIOD (167,413) 237,004
RN EREREE TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD 4,473,717 5,097,491
AT AL FEG - Attributable to:
iN/NE] 923 Owners of the Company 2,379,114 2,037,962
IR R Non-controlling interests 2,094,603 3,059,529
4,473,717 5,097,491
RARIEBRESRHEA EARNINGS PER SHARE ATTRIBUTABLE
i3y E=pl TO ORDINARY EQUITY HOLDERS OF
THE COMPANY
RMB RMB
FLAR Basic 12 AR®0.997t ARBE0.667T
RMB RMB
e Diluted 12 AR®0.99t  ARM0.667T
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Interim Condensed Consolidated Statement of
Financial Position

20236 A30H
30 June 2023
20234 20224
6A30H 12H31H
30 June 31 December
2023 2022
MI5E AR¥T T ARETIT
Notes RMB'000 RMB'000
(REEX) (5 FEZ)
(Unaudited) (Audited)
FREBEE NON-CURRENT ASSETS
W - B MRE Property, plant and equipment 13 10,414,165 9,613,761
HEYZE Investment properties 13 10,815,032 9,370,010
EREEE Right-of-use assets 13 1,009,215 976,336
B Goodwill 981,761 981,761
EmEE Intangible assets 13 581,608 588,295
A NI Interests in associates 30,211,182 27,645,793
RE SRR Interests in joint ventures 13,970,295 15,893,633
BEATEFABENEMEE Equity investments designated at fair value
WamERRE ((EATE through other comprehensive income
FTAHMEE W) ("FVTOCI") 1,271,483 1,400,223
RIETIREE Deferred tax assets 5,040,771 6,176,738
WHEMERT & Deposit for acquisition of properties 164,910 59,192
IEMBNE ELREE Total non-current assets 74,460,422 72,705,742
REBEE CURRENT ASSETS
AT EE Ry Properties for development 14 18,072,756 11,097,426
ERPYE Properties under development 15 240,975,358 245,909,719
BRIHFEMZE Completed properties for sale 27,468,192 26,673,220
ey Inventories 1,165,112 997,222
B o5 REAMBRGIE  FTek Trade and other receivables, deposits and
TETEIR prepayments 16 16,864,553 9,247,475
aREE Contract assets 17 3,614,091 3,831,613
A RIKA Contract costs 946,477 803,783
FE U RS A = 50E Amounts due from related parties 31 71,303,054 76,069,261
BT ATIEEL Prepaid income taxes 10,728,496 8,979,181
EMIEFRIE Prepaid other taxes 9,232,144 8,241,748
BATEGFABENSRIEE Financial assets at fair value through
([TERAFETAEZD) profit or loss (“FVTPL") 114,712 126,430
EIRRITER Pledged bank deposits 3,542,940 4,081,837
RITHEBR KRS Bank balances and cash 65,238,847 66,312,335
MENVE EMRE Total current assets 469,266,732 462,371,250
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Interim Condensed Consolidated Statement of Financial Position

2023%6 A30H
30 June 2023

20234 20224
6H30H 128318
30 June 31 December
2023 2022
bz ARMT T ARBTT
Notes RMB’000 RMB’000
(RE&ER) (Fez=1z)
(Unaudited) (Audited)

wREAE CURRENT LIABILITIES
B 5N EMEMFTE Trade and other payables 18 53,937,783 61,454,282
SERIARE Contract liabilities 170,503,801 147,850,403
FE{TRARS A T 5RIB Amounts due to related parties 31 39,640,281 41,711,788
FERTFRAS R Income taxes payable 8,423,454 10,515,273
Hih eS8 Other taxes payable 17,561,406 16,239,567
HEAE Lease liabilities 93,079 76,963
HRITREAMBE K Bank and other borrowings 19 21,098,717 17,689,640
BEEE Senior notes 20 111,009 103,509
NRIEBIA Corporate debt instruments 21 8,892,227 7,364,936
BH L HERIUER Receipts under securitisation arrangements 22 957,819 1,748,125
FERTAR B Dividends payable 1,265,999 =
mEN B ERRE Total current liabilities 322,485,575 304,754,486
BFREBEE NET CURRENT ASSETS 146,781,157 157,616,764
EEATRRBEE TOTAL ASSETS LESS CURRENT LIABILITIES 221,241,579 230,322,506
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Interim Condensed Consolidated Statement of Financial Position

20236 A30H
30 June 2023
20234 20224
6A30H 12H31H
30 June 31 December
2023 2022
MI5E AR®F T ARETIT
Notes RMB'000 RMB'000
(REEEXK) (BEZ)
(Unaudited) (Audited)
ERBERE NON-CURRENT LIABILITIES
RIT N EMER Bank and other borrowings 19 83,762,258 81,389,727
BRERE Senior notes 20 9,260,115 8,902,919
NEEBIA Corporate debt instruments 21 18,530,626 21,979,913
B L BERER Receipts under securitisation arrangements 22 - 942,650
HEaE Lease liabilities 347,692 376,896
EEFIITEEE Deferred tax liabilities 4,106,781 5,228,616
BAFEFTABRS Financial liabilities at fair value through
SRBaE profit or loss 115,867 88,867
EREN B EBRE Total non-current liabilities 116,123,339 118,909,588
EERE NET ASSETS 105,118,240 111,412,918
s EQUITY
PN S Y S Equity attributable to ordinary shareholders
JEE = of the Company
R& 2 Share capital 23 242,475 242,475
f#E Reserves 36,063,180 35,781,282
36,305,655 36,023,757
KA GBS Perpetual securities 24 - 1,526,799
FEAEAR AR R A = Non-controlling interests 68,812,585 73,862,362
EREE TOTAL EQUITY 105,118,240 111,412,918
ZHANG Yadong GENG zZhonggiang
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Interim Condensed Consolidated Statement of
Changes in Equity

#HE2023%F6A308 LE/~E A
For the six months ended 30 June 2023

AARRREL
Attributable to owners of the Company
RxH  REEH FER
k& ERRf*  REEE  RHRRE  RERE ffe ffE  REAW g xE%  BREE  EBAE
Share-hased  Investments Non-
Share  Treasury Share  Special ~ Statutory  payment revaluation  Retained Perpetual ~ controlling Total

capital Shares*  premium*  reserve*  reserve*  reserve*  reserve*  profitst Total  securities  interests equity

AR¥Tr ARMTr ARMTz ARMTn ARETR ARBTR ARBTR ARETR ARETR ARETR ARETr ARMTR

RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
fi) (i

ROENBIRUEER) ALY lanuary 2023 udied) 42,475 - MTETAET (QO1696) 3608118 59172 334894 21523333 36023757 1526799 73862362 111412918
BrHE Proft for te peiod - - - - - - - 2551 2545111 - 209019 4641130
HREHRENE - Other comprehensive income forthe period: - - - - - - - - - _ _ _

BAsERATEALE  Fairvalue loss on equityinvestments
SERENERREN designated at fair value through other

DFEEE Bk comprehensive income for the period,
net of tax - - - - - - (165,997) - (165997) - (1416) (167,413
HReElEEE Total comprehensive income for the period - - - - - - (165997) 2545111 2,379,114 - 2094603 4473717
A RORE Divicends recogrised as disrbutions
(HzE11) (note 1) - - - - - - - (1,265,999 (1,265,999) - - (1,265999)
AT IR ERAIRE  Dividends paid to non-controlling interests - - - - - - - - - - (1172,623)  (1,172,623)
Transfer - - - - 98,225 - - (98,225) - - - -
Redemption of perpetual Securities - - - - - - - - - (1,490,000) - (1,490,000
Interest on perpetual Securiies
recognised as distributions - - - - - - - (5954)  (25954) 25954 - -
AABHHEN Interest on perpetual Securities paid - - - - - - - - - (62753) - (62753
EARAREE Recognition of Share award expenses - - - - - 60,205 - - 60,205 - - 60,205
TR Recognition of share option expenses - - - - - 13130 - - 13130 - - 13130
BESEE) Exercise of share award - 23,856 1,766 - - (562 - - - - - _
El) Shares repurchased - (6817 - - - - - - (e817) - - (6817
YN B AR () Acquisiion of subsidiaries (note 25 - - - - - - - - - - 04031 604,031
EANBAAE NER Purchase of adcltional interests in
subsidiaries - - - (804,884) - - - - (804,884) - (5,589,834) (6,394,718)
SHtENBLTRS Partial isposal ofinerests in subsiciaries
(TEEEE5E) without loss of control - - - (5,537) - - - - (5,537) - 9,970 4433
HEMBAFHE2) Disposal of subsiciares (note 26) - - - - - - - - - - (1409291)  (1,409,291)
BENBAF Liquidation of subsidiaries - - - - - - - - - - (4,410,000 (4,410,000
WEATERRRETA()  Capital contributions from non-controlling
shareholders of subsidiaries ii) - - - - - - - - - - 4823367 4,823,367
RAE6ANB(REZEH)  At30June 2023 (unaudited) 242,475 (44,321) 11789227 (2.822,117) 3,706,343 586,885 168,897 22,678,266 36,305,655 - 68,812,585 105,118,240
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Interim Condensed Consolidated Statement of Changes in Equity

H Z=2023F6 A308 1E/~ @ A
For the six months ended 30 June 2023

KATRRER
Attributable to owners of the Company
Rzt kAR R
kx  RbEE  EARE  ieRER i ] B REAE BB RRER  EREE
Share-based  Investments Non-
Share Share Special  Statutory  payment  revaluation  Retained Perpetual  controling Total
capital  premium TESeve TEServe Teserve Teserve profits Total  securities  interests equity

ARETT ARMTR ARETT ARMTR ARETR ARMTR ARETR ARMTR ARETn ARMTR  ARETR

RMBOOO  RVBOOO  RMBOOO  RMBOO0  RMBOOO  RVBOO0  RMBOOD  RMBOO0  RMBOOO  RWVBOOO  RMBIOO

() i

R0 1 AR (%4 At 1 January 2022 (audited) W77 1144931 (1644800 2970593 492665 7700 20618540 34679405 10758446 62207999 107 645,850
B Profit for the period - - - - - - 1800943 1800943 - 305954 4860487
St 2N : Other comprefensive income for the period:
BhiEERATETALDZE Fair valle gain on equity investments designated at

YanRaRANATERE fairvalug through other comprefiensive incorme

Bt forthe period, net of tax - - - - - 27019 - 27019 - (19 237,004
Bh2ENGES Total comprehensive income for the period - - - - - W09 180093 2037962 - 30M59 5071

ARARIRE(H11) Dividends recognised as distrioutions (note 11) - - - - - - (115494 (1154944 - - (1,154,904
R TR RS Dividends paic to non-controlling interests - - - - - - - - - (301483 (3614483
2 Transfer - - - 451119 - - (451,119 - - - -
KABHER Redemption of perpetual securities - - - - - - 1sn 12812 (7.90003) - [

AR RMAAZHHE Interest on perpetual securities

recognised s distrioutions - - - - - - (13589 (134589) 134,589 = =

KABHFHE XA Interest on perpetual Securities paid - - - - - - - - (us0mg - (8u0m)
EaBRERY Recognition of share option expenses - - - - 43780 - - 43780 - - 13780
TEsRE Exercise of share options 995 120445 - - (3937 - - 82069 - - 82069
KRB Acquisiton of subsidiaries - - - - - - = = S W IR
& \HBATE NES Purchase of additional interests in subsidiaries - - (52454) - - - - (52,454) - (149830 (1,550759)
FomENBLNER Partil isposal ofinterests in subsiciares

(TELEDHE) without loss of control - - 277 - - - - 2771 - 29723 2500
HENBAT Disposal of subsidiaries - - - - - - - - - (645808 (45808)
HELFEERRE LA Capital contributions from non-controlling

shareholders of subsidiaries (i) - - - - - - - - - 914083 914083

A28 A30R (REEY At 30 June 2022 (unaudited) 0772 11565376 (1694478) 3421712 497,074 TT9 20791643 H16818 2508921 69035673 107,161,412

Bff3E Notes:

(i) BERHEEITERERs B EEHBATIFRBAR (i) The special reserve mainly represents changes in equity attributable to owners of the Company
B R B (L RS MV B o X B) BRI I AR AR R AE arising from partial acquisition or disposal of subsidiaries. The changes are calculated based on
HEABRSEET M WEREOKES P EREBEHNR the difference between the amount by which non-controlling interests are adjusted and the fair
TEZENEZEAESE - value of the consideration paid or received for the partial acquisition or disposal.

(i) AEREBENADIK  ZHEENEBERAEEEEAR) (i) The statutory reserve is non-distributable and the transfer to this reserve is determined by
NEESREPEARIMBE([FE])EBEEER the board of directors of the relevant companies in the Group in accordance with the relevant
BT  #%HERIVSABEBEIER  ATHRIKEZR laws and regulations of the People’s Republic of China (the “PRC"). This reserve can be used to
FTEERIEMEDR - offset accumulated losses and increase capital upon approval from the relevant authorities.

(ii) A ERR B A BRI B E B A R #56,177,0007T (& (iii) Capital contributions from non-controlling shareholders of subsidiaries, amounting to
F2022F6A30H IE/~ A A : AR 268,000,0007T) T3 RMB6,177,000 (six months ended 30 June 2022: RMB268,000,000) were transferred from
B R I AR AR SR IR amounts due to non-controlling shareholders during the period.

& ZEEBR B BIEN2023%6 5308 h RSB A B % * These reserve accounts comprise the consolidated reserves of RMB36,063,180,000 in the

MR TR BERE R AR #36,063,180,0007T °

interim condensed consolidated statement of financial position as at 30 June 2023.
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Interim Condensed Consolidated Statement of Cash Flows

B E2023F6A30B [F/AEA

For the six months ended 30 June 2023

2023%F 20224F
2023 2022
ARET T ARBTT
RMB’000 RMB'000
(RIBERK) (REEEZ)
(Unaudited) (Unaudited)
&ﬁfa‘@éiﬂﬁﬁﬁmg CASH FLOWS FROM OPERATING ACTIVITIES
BEESHIRINLERESNE Operating cash flows before movements in
working capital 8,737,330 9,447,394
Al RS (3% 00), R (Increase)/decrease in properties for development (6,971,252) 10,123,590

BRHPWECEN), B

(Increase)/decrease in properties under

development 21,380,692 (10,871,797)
B TRHEMEGEM), R (Increase)/decrease in completed properties
for sale (385,420) 1,704,551
SRBEEMN Cfd) Increase/(decrease) in contract liabilities 15,857,604 (10,875,505)
Hi& LR RE Other operating cash flows (15,218,318) (2,827,274)
KEMTARRE Cash used in operations 23,400,636 (3,299,041)
BT PTSHL Income tax paid (6,252,677) (5,041,896)
& EEES(BTA)M Net cash flows generated from/(used in)
REMEFEE operating activities 17,147,959 (8,340,937)
RETHEENRESRE CASH FLOWS FROM INVESTING ACTIVITIES
BAME - WEREENAR Purchases of property, plant and equipment and
mLEE intangible assets (325,243) (339,610)
HEWE - BE REBEAKR Proceeds from disposal of property, plant and
| EEMSREUA equipment and intangible assets 14,031 25,058
BEREWMHE Purchase of investment properties (446,869) (1,497,769)
L EREYHEMSKRIE Proceeds from disposal of investment properties 25,948 23,577
E’\Hﬁﬁ ERNRIMRE Investments in associates (764,120) (496,260)
RELEEENRE Investments in joint ventures (1,591,840) (3,763,454)
R—KEtE Qe EEE Disinvestments in an associate - 885
RE & EFEWERE Disinvestments in joint ventures 280,500 803,660
EEHSUNEIIS e w3 S Dividends received from associates and joint
ventures 772,010 944,901
WEEEZ A B AR ZE Dividends received from equity investments
W R E RS designated at fair value through other
comprehensive income 39,315 38,786
BEETERATETAEMEE Purchase of equity investments designated at fair
WS R RE RS IR E value through other comprehensive income (59,732) (29,538)
BERATE B Purchase of financial assets at fair value through
TRIBEE profit or 10ss - (1,000)
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Interim Condensed Consolidated Statement of Cash Flows

H ZE2023F6A30H IF/NEA

For the six months ended 30 June 2023

20234 20224F
2023 2022
FfaE ARET T ARET T
Notes RMB'000 RMB'000
(REEER) (REEZ)
(Unaudited) (Unaudited)
HERERATESALMEE Proceeds from disposal of equity investments
W R IR B PSR designated at fair value through other
comprehensive income 38,072 3,003
HEZ A EFABRZDN Proceeds from disposal of financial assets at fair
SRVEEFS A value through profit or loss 3,601 8,433
WigHE N E A &R Acquisition of associates and joint ventures (59,798) =
HEBENTRAEEDEER Proceeds from disposal of interests in associates
FiS k1A and joint ventures 12,626 62,767
BT FFERERAILEE Consideration paid for acquisition of a subsidiary
—ZXHTBARREBR recognised in the prior year (75,600) -
WS RK EBHH B A ) Acquisition of subsidiaries which constitute
(HBRERERNRE & business (net of cash and cash equivalents
REZEY) acquired) 25 910,135 (174,564)
HENB AR (FIRE HER Disposal of subsidiaries
HERIRESZEEY) (net of cash and cash equivalents disposed of) 26 83,667 (768,090)
S =R Advance to third parties (35,201) (1,593,782)
BE2) N Advance to related parties (20,284,724) (33,398,287)
m) B A LUK Repayment from related parties 10,485,908 22,442,861
M2 = W Repayment from third parties 16,000 309,511
AR Interest received 521,840 611,017
IR S e S5 Net cash flows used in investing activities (10,439,474) (16,787,895)
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Interim Condensed Consolidated Statement of Cash Flows

B E2023F6A30B [F/AEA

For the six months ended 30 June 2023

20234 20224F
2023 2022
AR¥T T ARETTT
RMB'000 RMB'000
(RE&ER) (REEZ)
(Unaudited) (Unaudited)
METBHELENRERE CASH FLOWS FROM FINANCING ACTIVITIES
fEﬂ&EWﬁﬁgE Bank and other borrowings raised 24,515,943 36,336,865
RITREMERE Repayment of bank and other borrowings (24,838,178) (35,613,612)
BEHEARE Repayments of lease liabilities (58,121) (58,421)
BEFLE Interest paid (3,998,119) (3,579,632)
RARsE A L EAEK Advance from related parties 5,858,508 25,086,090
EIEREA AR Repayment to related parties (5,315,940) (11,476,354)
FE=FBR Advance from third parties - 507,942
EEE=HER Repayment to third parties - (17,367)
B B8 A R FEIEARAR R T B Contributions by non-controlling shareholders of
subsidiaries 4,817,190 8,872,834
IS F IR AR IR R I AR B Dividends paid to non-controlling interests (381,538) (3,614,483)
EB AR EERE Repayment of non-controlling shareholders’
FEIERRAR R & capital contribution upon liquidation of
subsidiaries (3,351,600)
BEKATS Repayment of perpetual securities (1,490,000) (7,787,224)
BREXKAFEEND IR Distributions relating to perpetual securities (62,753) (484,078)
BITREEEMBREIE Proceeds from issue of senior notes - 3,401,493
BTN EER T EFREIE Proceeds from issue of corporate debt
instruments 3,984,433 10,551,799
BEAREKEIA Repayment of corporate debt instruments (5,209,011) (4,953,000)
BRARER AR Payment on repurchase of corporate debt
instruments (456,997) -
BEB A LHEMIER Repayment of receipts under securitisation
arrangements (1,736,007) -
BITBEAH LB GRS R Proceeds from issue of receipts under
Securitisation arrangements - 945,773
1T AR FT 1S BB Proceeds from exercise of share options - 82,069
B A B AR REIMERS Purchase of additional interests in subsidiaries (585,500) (1,550,758)
=R HE B A B TS RIE Proceeds from partial disposal of subsidiaries 4,433 242,500
HIRRIT R L) R (Increase)/decrease in pledged bank deposits 538,897 (1,875,076)
BMEEB (TR EEN Net cash flows (used in)/from financing activities
BeRE 558 (7,764,360) 15,017,360
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Interim Condensed Consolidated Statement of Cash Flows

H ZE2023F6A30H IF/NEA

For the six months ended 30 June 2023

2023%F 20224
2023 2022
AR¥T T ARETFIT
RMB’'000 RMB'000
(REEZR) (REHEZ)
(Unaudited) (Unaudited)
ReERBESEEWFRD NET DECREASE IN CASH AND CASH
EQUIVALENTS (1,055,875) (10,111,472
Hﬁ%ﬂiﬁi\&ﬁ/\¥{ﬁ¢@ Cash and cash equivalents at beginning of period 66,312,335 68,375,618
[EXRFFHH TR FE Effect of foreign exchange rate changes, net (17,613) (38,332)
BRBESRRASEEY CASH AND CASH EQUIVALENTS AT
END OF PERIOD 65,238,847 58,225,814
REeERBESEEWMESRIT ANALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS
He NIRRT Cash and bank balances 68,781,787 63,221,025
R EIRERITER Less: Pledged bank deposits 3,542,940 4,995,211
RS RAAR & BT IS AR LR FT D) Cash and cash equivalents as stated in the
BeMReEEY interim condensed consolidated statement of
financial position 65,238,847 58,225,814
FHEBEESRERERFY CASH AND CASH EQUIVALENTS AS STATED IN
RERBELEEY THE INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS 65,238,847 58,225,814
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Notes to the Interim Condensed Consolidated
Financial Information

202356 H30H
30 June 2023

~EER

R B A R A R ([ AR A ] 1) 522005
F8 A3 AMRE A AIA (2004 FEFT A ) 1
FEeEBHESTMRIA—REREBRA
7 B 200657 A13BRB B S
RBHBR AR ([P ER LT ©

ARBIREER AR - EB AR GER
ARABGRESIANEE )M EZZEBESRT
BERERMHEEEDE

ARBLEAE

H E2023F6 A30H 1F /<1 B 7 HA A5 8F
FEMBERNSRER G ER([EES
FTHERI ) B34S A BT IR R o EPHH
RSN BERTTRIEFEMBRE
FREMNMBERREEEE - BEEARN
EEHE2022F 12 A31 8 L FENFELR
B IERE —0H63E -

CORPORATE INFORMATION

Greentown China Holdings Limited (the “Company”) was incorporated in
the Cayman Islands on 31 August 2005 as an exempted company with
limited liability under the Companies Law (2004 Revision) and its shares
have been listed on the Main Board of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) with effect from 13 July 2006.

The Company is an investment holding company. The principal activity of
its subsidiaries (together with the Company referred to as the “Group”) is
the development for sale of residential properties in the PRC.

BASIS OF PREPARATION

The interim condensed consolidated financial information for the six
months ended 30 June 2023 has been prepared in accordance with
International Accounting Standards (“IAS") 34 Interim Financial Reporting.
The interim condensed consolidated financial information does not
include all the information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 31 December 2022.
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Notes to the Interim Condensed Consolidated Financial Information

20236 H30H
30 June 2023

o

070

SRTBERE ) MR

iRElh B BRAR & IS E R FTIR A 2 5T
BUR R B AL BEE 2022128318 1F
FENFEMLGEVBEREMERE B
B 2N ER T 0 B 7S B R B IR AR LA TR 3T ET

RASAEET 0 BARR B 765 e 2 2 B (T B B B 75
HELER BRI o

BIRE AR T FEEH
BRUBESEARVENET REAY
ARGHRERAS VRN IGEAAR R

IR REGRFAE
FE-1EEH
BREENSEREARE  SAHRAT
HEENEHOGEIRNE]

ClERE bl 5| EitiEs
BREENR NG  HE-RFELEER
BREBNETHE

AReHENRRNET  ARERNE-RE-LARN

TAZN BT B P L ¥ AT AR AE 7T B R B 755
SER G AR A M EER 28
MR REBEIREATE

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

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent with those
applied in the preparation of the Group’s annual consolidated financial
statements for the year ended 31 December 2022, except for the adoption
of the following new and revised International Financial Reporting
Standards (“IFRSs”) for the first time for the current period’s financial
information.

IFRS 17 Insurance Contracts

Amendments to IFRS 17 Insurance Contracts

Amendment to IFRS 17 Initial Application of IFRS 17 and

IFRS 9 — Comparative Information

Amendments to IAS 1 and Disclosure of Accounting Policies
IFRS Practice Statement 2

Amendments to IAS 8

Amendments to IAS 12

Definition of Accounting Estimates

Deferred Tax related to Assets and
Liabilities arising from a Single Transaction

International Tax Reform — Pillar Two Model
Rules

Amendments to IAS 12

The application of the above new and revised IFRSs in the current period
has had no material impact on the amounts and/or disclosures reported
in the interim condensed consolidated financial information.



R EASRRAR & TS E R R
Notes to the Interim Condensed Consolidated Financial Information

2023F6 530H
30 June 2023
3. BIHEXREFHNFEEGE) 3. CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

(continued)

AR E BT N KIS 5T B R B 75 3R The nature and impact of the new and revised IFRSs that are applicable to

RS REENT ¢ the Group are described below:

(@) Amendments to IAS 1 require entities to disclose their material
accounting policy information rather than their significant
accounting policies. Accounting policy information is material
if, when considered together with other information included in
an entity’s financial statements, it can reasonably be expected

a) NG ERE1RNER BERE
BRBEEERSTTHEENMIEET
REHR - MEFFBRERE
ERVTEREMBEBERN G2
B BFERREMANEEERE

—_

TEBRVEREANEZFEAER
BEREVBHRRMELORE - Bl
ZEABRENBEK - BERHG
HBELRNEB RS E2RNEFTH
AR EZ RS AR EER
BEREHIFRTIERES - AREB
2023F1 A1 B REEAZEFEE] - %
FETHARENT HERAKRA M
BEMYEERETATE - BFEY
HAKEFEEREYBHRERNE
BRWBERTE

to influence decisions that the primary users of general purpose
financial statements make on the basis of those financial
statements. Amendments to IFRS Practice Statement 2 provide
non-mandatory guidance on how to apply the concept of
materiality to accounting policy disclosures. The Group has applied
the amendments since 1 January 2023. The amendments did not
have any impact on the Group’s interim condensed consolidated
financial information but are expected to affect the accounting
policy disclosures in the Group’s annual consolidated financial
statements.
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Notes to the Interim Condensed Consolidated Financial Information

20236 H30H

30 June 2023
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3. CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES
(continued)

(0)

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

Amendments to IAS 8 clarify the distinction between changes
in accounting estimates and changes in accounting policies.
Accounting estimates are defined as monetary amounts in
financial statements that are subject to measurement uncertainty.
The amendments also clarify how entities use measurement
techniques and inputs to develop accounting estimates. The Group
has applied the amendments to changes in accounting policies
and changes in accounting estimates that occur on or after 1
January 2023. Since the Group's policy of determining accounting
estimates aligns with the amendments, the amendments did not
have any impact on the financial position or performance of the
Group.

Amendments to IAS 12 Deferred Tax related to Assets and
Liabilities arising from a Single Transaction narrow the scope of the
initial recognition exception in IAS 12 so that it no longer applies
to transactions that give rise to equal taxable and deductible
temporary differences, such as leases and decommissioning
obligations. Therefore, entities are required to recognise a deferred
tax asset (provided that sufficient taxable profit is available) and a
deferred tax liability for temporary differences arising from these
transactions.

Prior to the initial application of these amendments, the Group
applied the initial recognition exception and did not recognise
a deferred tax asset and a deferred tax liability for temporary
differences for transactions related to leases. Upon initial
application of these amendments, the Group recognised (i)
a deferred tax asset for all deductible temporary differences
associated with lease liabilities (provided that sufficient taxable
profit is available), and (ii) a deferred tax liability for all taxable
temporary differences associated with right-of-use assets as
at 1 January 2022. The deferred tax asset and the deferred tax
liability arising from lease contracts of the same subsidiary have
been offset in the statement of financial position for presentation
pUrpoSES.
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3. CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES
(continued)

©

(continued)

The Group has applied the amendments on temporary differences
related to leases as at 1 January 2022, there was no significant
cumulative effect derecognised as an adjustment to the balance
of retained profits or other component of equity as appropriate
at that date. The adoption of amendments to IAS 12 did not have
significant impact on the consolidated statement of financial
position as at 31 December 2022 and the consolidated statement
of profit or loss and other comprehensive income for the year end
31 December 2022. Therefore, retained earnings as at 1 January
2022 and the comparative information was not restated.

The adoption of amendments to IAS 12 did not have any impact on
the basic and diluted earnings per share attributable to ordinary
equity holders of the Company, other comprehensive income and
the interim condensed consolidated statements of cash flows for
the six months ended 30 June 2023 and 2022.

Amendments to IAS 12 International Tax Reform — Pillar Two
Model Rules introduce a mandatory temporary exception from
the recognition and disclosure of deferred taxes arising from
the implementation of the Pillar Two model rules published by
the Organisation for Economic Co-operation and Development.
The amendments also introduce disclosure requirements for
the affected entities to help users of the financial statements
better understand the entities’ exposure to Pillar Two income
taxes, including the disclosure of current tax related to Pillar Two
income taxes separately in the periods when Pillar Two legislation
is effective and the disclosure of known or reasonably estimable
information of their exposure to Pillar Two income taxes in periods
in which the legislation is enacted or substantively enacted but
not yet in effect. Entities are required to disclose the information
relating to their exposure to Pillar Two income taxes in annual
periods beginning on or after 1 January 2023, but are not required
to disclose such information for any interim periods ending on or
before 31 December 2023. The Group has applied the amendments
retrospectively. Since the Group did not fall within the scope of the
Pillar Two model rules, the amendments did not have any impact
to the Group.
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4, RBEDEER 4.  OPERATING SEGMENT INFORMATION
PR ERERRY - REBIRI®E M&Z D EE An analysis of the Group’s revenue and results by reportable and
DA REEDTIT - operating segments for the interim period is as follows:
EZE2023F6H30HIE~EA For the six months ended 30 June 2023
NEBR il NERE BEEE B GaR: ) i -
Property Hotel Property Project Segment
development  operations investment management Others total  Eliminations Total
AEETL  ARMTr  AR%TR ARETR ARETn  ARMTr  ARETR  ARETn
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(REER)  (KEER)  (ROBR)  (REER)  (REER)  (REER)  (REBR)  (REER)
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
FHURA Segment revenue
EEARMA Revenue from contracts with
customers 52,278,424 474,886 - 1,460,024 2,652,959 56,866,293 - 56,866,293
WA Rental income - - 110,171 - - 110171 - 110171
PSR Total external segment revenue 52,278,424 474,886 10171 1,460,024 2,652,959 56,976,464 - 56,976,464
DEERA Inter-segment revenue - 3,604 28,718 74,605 1,538,627 1,645,554 (1,645,554) -
5t Total 52,278,424 478,490 138,889 1,534,629 4,191,586 58,622,018 (1,645,554) 56,976,464
AR Segment results 3,952,539 51,333 72,034 464,937 134,644 4,675,487 - 4,675,487
AORHEY Unallocated administrative expenses (44,773)
ROLEMBA Unallocated other income 40,420
FOTHHER Unallocated finance costs (14,024)
AORHE Unallocated taxation (15,980)
HRHE Profit for the period 4,641,130

074
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4, RBEDEER(E) 4.  OPERATING SEGMENT INFORMATION (continued)
HZE2022F6A30H 1E/5E B For the six months ended 30 June 2022
L BEEK NERE BEER Hih ari) ik )
Property Hotel Property Project Segment
development  operations ~ investment  management Others total  Eliminations Total
ARETT  ARETT  ARETT ARETn  ARETR  ARETR  ARETn  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(*IER)  (REBR)  (REER)  (RESR)  (REER) (RESR)  (REBR)  (REER)
(Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
AHUA Segment revenue
BFARAKA Revenue from contracts
with customers 60,183,304 256,047 - 1,146,019 3,056,672 64,642,042 - 64,642,042
Rl Rental income - - 88811 - - 88,811 - 88811
S RS Total external segment revenue 60,183,304 256,047 88,811 1,146,019 305672 64730853 - 64730853
DEEBA Inter-segment revenue - 4618 3608 - 1,434,358 1402620 (1442,620) -
ozt Total 60,183,304 260,665 92459 1,146,019 4,491,030 66,173477 (1,442,624) 64,730,853
PH%E Segment results 4,406,449 (42043 52,254 330426 160,403 4,907,489 - 4,907,489
AOETHER Unallocated administrative expenses (30,530)
AR Unallocated other income 73778
APREBER Unallocated finance costs (31919
KORHE Unallocated taxation (58,331)
BRFE Profit for the period 4,860,487
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4. REDWMEH(E) 4.

TEROBEFNAEBEL 5 EBR2023F6
A30B K2022FE12A31AMEBEERARBE

OPERATING SEGMENT INFORMATION (continued)

The following table presents the asset and liability information of the
Group's operating segments as at 30 June 2023 and 31 December 2022,

oo respectively:

PHEE Segment assets
720234 1R20224F
6H30H 12H318
As at As at
30 June 31 December
2023 2022
AR¥T AREFIT
RMB’'000 RMB'000
(REEZ) (EEZ)
(Unaudited) (Audited)
3 Property development 493,295,158 489,094,315
B ERS Hotel operations 10,710,636 10,206,819
LIES -} Property investment 11,693,531 10,077,154
HEEE Project management 6,553,591 5,890,895
Eh Others 16,218,757 14,709,191
DEBEEMRTE Total segment assets 538,471,673 529,978,374
RO Unallocated 5,255,481 5,098,618
IREBE Consolidated assets 543,727,154 535,076,992
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30 June 2023

4.

4. OPERATING SEGMENT INFORMATION (continued)

Segment liabilities

420234 R20224F
6H30H 12H31H
As at As at
30 June 31 December
2023 2022
ARET T AREFIT
RMB’000 RMB’000
(REER) (#e881%)
(Unaudited) (Audited)
MRER Property development 420,384,791 406,930,745
BRI Hotel operations 2,664,442 1,926,502
MERE Property investment 1,670,246 1,702,109
IHE S Project management 1,750,340 2,009,533
HAith Others 10,386,975 9,702,030
DEP B EMRERE Total segment liabilities 436,856,794 422,270,919
Kol Unallocated 1,752,120 1,393,155
reafE Consolidated liabilities 438,608,914 423,664,074
YA 5. REVENUE
WADHTAE - An analysis of revenue is as follows:
EZ6A30HEREA
For the six months
ended 30 June
20234 20224
2023 2022
AR¥T T AREFIT
RMB’000 RMB'000
(REER) (REERZ)
(Unaudited) (Unaudited)
EFEARIMA Revenue from contracts with customers 56,866,293 64,642,042
B FNRETHA Revenue from other sources:

el A Rental income 110,171 88,811
56,976,464 64,730,853
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5. WA(E) 5.  REVENUE (continued)
ZEARUWA B AE LB 4 Disaggregated revenue information for revenue from contracts
with customers
i E 5 Geographical markets
NEENGEAEWMATEREFRE(EER) The Group's consolidated revenue is mainly attributable to the market in
Hi5 o the PRC (country of domicile).
ERAWA NG Timing of revenue recognition
B E2023F6A30H 1L<EA For the six months ended 30 June 2023
NEHE EEER ERER RithEl  HEREMH Efh it
Sales of
Property Hotel Project Designand  construction
sales operations  management decoration materials Others Total
ARETT ARETT ARETT ARET T ARETT ARETT ARETT
RMB'000 RMB‘000 RMB‘000 RMB'000 RMB'000 RMB'000 RMB‘000
(REER) (REBEH) (REEH) (REER) (REER) (REER) (RiBEH)
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
EE-REER Recognised at a paint in time 40,631,119 - - - 118,660 - 40749779
E-RERNER Recognised over time 11,647,305 474,386 1,460,024 1,497,974 - 1,036,325 16,116,514
EFERMA Revenue from contracts
with customers 52,278,424 474,886 1,460,024 1,497,974 118,660 1,036,325 56,866,293
HZE2022F6 A308 1/~ E A For the six months ended 30 June 2022
eSS BEXHE BRER RREE  HEREMH A a5t
Sales of
Property Hotel Project Design and construction
sales Operations ~ management (ecoration materials Others Total
ARETT ARETT AREFT ARETT ARETT ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(RiEEH) (REEH) (REEn) (Rezr) (RiEEt) (REEH) (REER)
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
ER-RHRED Recognised at a point in time 46,242,467 - - - 149,934 - 16,392,401
E-RERNER Recognised over time 13940837 256,047 1,146,019 1813052 - 1,093,686 18,209,641
EEEERA Revenue from contracts

with customers 60,183,304 256,047 1,146,019 1,813,052 149.934 1,093,686 64,642,042
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5. WAGE)

BEFERBARNKAE R AL ()

TXFRE/EFERKALED BRER A

5. REVENUE (continued)

with customers (continued)

Disaggregated revenue information for revenue from contracts

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

WESREREER customers to the amounts disclosed in the segment information:
BIE2023F6A30H 1L<EA For the six months ended 30 June 2023
MERR BEES MERE EREE Hftr @it
Property Hotel Property Project
development  operations  investment management Others Total
AEETR ARBT ARETT ARBFT ARETR AEETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(REER) (REER) (REER) (REBER) (REER) (REER)
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
R PERFEZHRA Revenue disclosed in
segment information
HHER External customers 52,278,424 474,886 110,171 1,460,024 2,652,959 56,976,464
akeiit Inter-segment - 3,604 28,718 74,605 1,538,627 1,645,554
52,278,424 478,490 138,889 1,534,629 4,191,586 58,622,018
MERSWAHE Adjustment for property rental
income - - (110,171) - - (110,171)
i Eliminations - (3,604) (28,718) (74,605) (1,538,627) (1,645,554)
EFERKA Revenue from contracts
with customers 52,278,424 474,886 - 1,460,024 2,652,959 56,866,293
Interim Report 2023 —Z = =& H#imRE 079
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5. WA(E) 5.  REVENUE (continued)
EZEARUWARAERIBA(E) Disaggregated revenue information for revenue from contracts
with customers (continued)
HZE2022F6 A308 1E75 8 A For the six months ended 30 June 2022
EL BEEK NERE HEER it Bt
Property Hotel Property Project
development operations investment  management Others Total

ARETTT ARETT ARETTL AREFTT ARET T AREFTT

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(REEER) (REER) (REER) (REEZ) (REER) (REEZ)
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

RABERHEENRA Revenue disclosed in
segment information

HHNRE External customers 60,183,304 256,047 88,811 1,146,019 3,056,672 64,730,853
D EpfE Inter-segment - 4,618 3,648 - 1,434,358 1,442,624
60,183,304 260,665 92459 1,146,019 4,491,030 66,173,477
NERSWAZE Adjustment for property
rental income - - (88,811) - - (88,811)
B Eliminations - (4,618) (3,648) - (1,434,358) (1,442,624)
EFARMA Revenue from contracts
with customers 60,183,304 256,047 - 1,146,019 3,056,672 64,642,042
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6.  HMRA 6.  OTHER INCOME
HZ6H30H LL~EA
For the six months
ended 30 June
20234 20224
2023 2022
AR¥T AREFTT
RMB’000 RMB'000
(REER) (REFEZ)
(Unaudited) (Unaudited)
FEUWA Interest income 1,210,965 1,369,453
LRE RIS Comprehensive service income 250,896 255,850
ERAT 4 BD Government grants 40,808 45,270
BEZRAFEF A EEKERD Dividends from equity investments
EEITERE designated at FVTOCI 39,315 38,786
Hith Others 92,888 75,426
1,634,872 1,784,785
Interim Report 2023 —Z = =& H#imRE 081



ARG AR AR & IS B R i

Notes to the Interim Condensed Consolidated Financial Information

20236 H30H
30 June 2023

7. EitbEsiE

7. OTHER LOSSES

BZ6H30HLEEA
For the six months
ended 30 June

20234 20224
2023 2022
ARET T ARETTT
RMB'000 RMB'000
(REER) (REEEZ)
(Unaudited) (Unaudited)
b 5 S 1R F R Foreign exchange losses, net (693,455) (1,101,732)
HEME - MR LR A NS AE Net gain/(loss) on disposal of property,
BEW (BR)FE plant and equipment and right-of-use assets 1,319 (4,823)
BRAFEFABRTENEMEER  (Loss)/gain from changes in fair value of
DEEZE(EE) W financial assets measured at FVTPL (9,616) 4,504
AT EFABRAENERARZR  Loss from changes in fair value of
NEEEBEIE financial liabilities measured at FVTPL (27,000) (2,458)
& — KB E D F e Gain on disposal of an associate - 420
(728,752) (1,104,089)
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8. HKEHR 8. FINANCE COSTS
HZ6H30H LL~EA
For the six months
ended 30 June
20234 20224F
2023 2022
AR¥T T ARBTT
RMB'000 RMB'000
(RE&ER) (REEZ)
(Unaudited) (Unaudited)
RITREAE KA E AR Interest on bank and other borrowings and
FE{ BAHS A TR IBRIF B amounts due to related parties 3,135,990 2,971,257
BAEEERNE (M7E20) Interest on senior notes (note 20) 218,011 201,180
NEIEETAER S (FFEE21) Interest on corporate debt instruments (note 21) 534,942 568,595
B LR FI S (FEE22) Interest on receipts under securitisation
arrangements (note 22) 37,739 88,995
HEF S Interest on leases 13,079 8,900
Ep Nk Total borrowing costs 3,939,761 3,838,927
B BN RERYEEARZTIZ  Less: Interest capitalised in properties under
EORAIRSN development and construction in progress (2,456,539) (2,460,982)
1,483,222 1,377,945
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PROFIT BEFORE TAXATION

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

9. BRBATAHE 9.
REBGBBATFIBEMSR(GHA) -

BZ6H30HLAEA
For the six months
ended 30 June

20234 20224
2023 2022
AR¥T T ARET T
RMB’000 RMB'000
(REEXK) (REEEZ)
(Unaudited) (Unaudited)
ME R IFE KA Cost of properties and inventories 45,946,143 52,474,567
ME - MENMERETE Depreciation of property, plant and equipment 271,802 261,552
o BAMERERMYEREZTIR  Less: Capitalised in properties under development
and construction in progress (14,329) (8,005)
257,473 253,547
FHEREENE Depreciation of right-of-use assets 88,337 69,823
BB S Amortisation of intangible assets 47,125 38,843
e REMER Salaries and other benefits 1,665,518 2,044,375
RIRAERET B 5K Retirement benefits scheme contributions 105,109 109,223
A E M BRI BN A 2 Equity-settled share option and share award
expenses 73,335 43,780
B BMERBERYENERZIE  Less: Capitalised in properties under development
and construction in progress (613,052) (774,658)
1,230,910 1,422,720
ARIEERERE T Impairment losses of contract assets, net 6,660 18,510
B 5 WIS R E R F5E Impairment losses of trade receivables, net 3,848 7,172
B U IA K FE LK B EsE A = FRIR Impairment losses of other receivables and
R EE IR R amounts due from related parties, net 26,786 41,192
e REE ERERIEFRE Impairment losses on non-financial assets, net 414,634 354,777
DMEEEREEE Share of results of joint ventures (319,698) 84,689
PaR[aY NI Share of results of associates (165,716) (823,825)
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10. FHIE 10. TAXATION
NEBEREBRBEXXHEEAHK IS HHG a0 The major components of the Group’s income tax expense are as follows:
T
HZ6H30H IL~EA
For the six months
ended 30 June
20234 20224F
2023 2022
AR®T T ARETIT
RMB'000 RMB'000
(REEZR) (RAE&HEZ)
(Unaudited) (Unaudited)
BNERRH IR - Current tax:
AR R EE TSR PRC enterprise income tax 1,963,165 2,097,841
B 1 b IB(E R PRC land appreciation tax 674,496 1,115,753
2,637,661 3,213,594
IEIERIR - Deferred tax:
AR EE TS FR PRC enterprise income tax (104,675) (257,715)
Fh R+ 3 I (B A PRC land appreciation tax (22,440) (95,221)
(127,115) (352,936)
HNFHIE S 4258 Total tax charge for the period 2,510,546 2,860,658
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10.
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10.

TAXATION (continued)

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

Under the Law of the People’s Republic of China on Enterprise Income
Tax (the "EIT Law”) and Implementation Regulation of the EIT Law, the
tax rate of the PRC subsidiaries is 25% or 15%. Greentown Architectural
Technology Group Co., Ltd., Greentown Construction Management Group
Co., Ltd., Zhejiang Greentown Lianhe Design Co., Ltd., Zhejiang Greentown
Technology Home Furnishing Co., Ltd., Zhejiang Lvchuang Xintuo
Architectural Planning and Design Co., Ltd., Zhejiang Greentown Building
Curtain Wall Engineering Co., Ltd., Greentown Housing Technology Co.,
Ltd., Zhejiang Greentown Building Lemei Urban Development Co., Ltd.,
Zhejiang Greentown Future Digital Intelligence Technology Co., Ltd. and
Zhejiang Greentown Jiangxin Architectural Design Co., Ltd. are new
technology enterprises and the applicable income tax rate is 15% for
current period.

In addition, the EIT Law provides that qualified dividend income between
two resident enterprises that have a direct investment relationship is
exempted from income tax. Otherwise, such dividends will be subject
to a 5% or 10% withholding tax under the EIT Law. A 10% withholding
tax rate is applicable to the Group. During the period, no deferred tax
has been recognised for withholding taxes that would be payable on the
unremitted earnings that are subject to withholding taxes of the Group's
subsidiaries established in Mainland China. In the opinion of the directors,
it is not probable that these subsidiaries will distribute such earnings in
the foreseeable future.

The Group recognised PRC land appreciation tax based on the
management’s best estimates and in accordance with the requirements
set forth in the relevant PRC tax laws and regulations. For the six months
ended 30 June 2023, the Group has estimated and made a provision for
PRC land appreciation tax in the amount of RMB652,056,000 (for the six
months ended 30 June 2022: RMB1,020,532,000). The actual PRC land
appreciation tax liabilities are subject to the determination by the tax
authorities upon completion of the property development projects and
the tax authorities might disagree with the basis on which the provision
for PRC land appreciation tax is calculated.
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2023%F6 A30H
30 June 2023
1. IR 11. DIVIDENDS
NAHR  ApFlEse((g8se )P During the period, a final dividend of RMBO.5 per ordinary share, or
EEET RV AHKRERKRERTE XS & RMB1,265,999,000 in total, for the year ended 31 December 2022
HE202F12A831B IFEE R R E (six months ended 30 June 2022: RMBO0.46 per ordinary share, or
FREBEARKOST - BEFARK RMB1,154,944,000 in total, for the year ended 31 December 2021) was
1,265,999,0007T (E; &=22022F6 B30 H 1E 7~ recommended by the board of the directors of the Company (the “Board")
A : SREE2021FE128318 IFEER and approved by the shareholders at the annual general meeting. The
REIE B EIR T MR ARKQ46TT + 25T final dividend was subsequently paid on 31 July 2023.
AER#1,154,944,0007T) ° REAAL B EIER
20237 A31BI&AT °
EEeOREFTIMEE2023F6 A30A 1k The Board has resolved not to declare any interim dividend for the six
ANME A B IR A HARR B (B £ 202266 A months ended 30 June 2023 (six months ended 30 June 2022: Nil).
0B LERMEA - &) -
12. BIEREF 12.  EARNINGS PER SHARE
RN E B EREAE ANEEERRERE The calculations of basic and diluted earnings per share attributable to
BEERANBEBEUATEHTAE ordinary equity holders of the Company are based on the following data:
HZ6H30H LL~EA
For the six months
ended 30 June
2023%F 20224
2023 2022
AR%T T ARBT T
RMB’000 RMB'000
(RISER) (REEZ)
(Unaudited) (Unaudited)
&H) : Earnings:
AN AR ER (G B A RS Profit for the period attributable to the owners
of the Company 2,545,111 1,800,943
W BB KAR S Less: Attributed to perpetual securities (25,954) (134,589)
PERERZH M E BT Earnings for the purpose of basic earnings
per share 2,519,157 1,666,354
PEREERN M E BT Earnings for the purpose of diluted earnings
per share 2,519,157 1,666,354
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20236 A30H
30 June 2023
12. SREBEF(E) 12.  EARNINGS PER SHARE (continued)
BHEE Number of shares
HZ6H30H LLNEA
For the six months
ended 30 June
20234 20224
2023 2022
(REEZR) (R#&EZ)
(Unaudited) (Unaudited)
f&fn Shares:
METEERERZFME A Weighted average number of ordinary shares
hnige e im AR AR 2R for the purpose of the basic earnings
per share calculation 2,531,998,690 2,505,930,952
BEEE TR E Effect of dilutive potential ordinary shares:
BB A% 1 Share options 4,366,076 18,789,700
HEECE R M S /iR Weighted average number of ordinary shares for
AR AR ER the purpose of diluted earnings per share 2,536,364,766  2,524,720,652

088

SHEEHE202356 A308 1L/ 18 A &8
SERANDENDG AR L BERTA ARG
FE - ARFTEMMETHEEBREE &
STESREARFGAEANERTLR
BREE @ REBZEARBREBREE
ERFEEE BT T ARRRAETHERERD
BITHEBRNELHEE - ST EEHE
2023 6 A30H LE/N A A W= I E S 2 F
WERBOBRERTE  FEAZS
BRENTEESNRZPBMBRMHTEET
{go

ETHE B 202356 A30H K& 202266 A30H
17X E A & B RS 2 6 I R R AR ET AR
EEZERARARAEEE N ERKNA

M B 488
M2 -

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

The calculation of the diluted earnings per share amount is based on
the profit for the six months ended 30 June 2023 attributable to ordinary
equity holders of the parent. The weighted average number of ordinary
shares used in the calculation is the number of ordinary shares in issue
during the period, as used in the basic earnings per share calculation, and
the weighted average number of ordinary shares assumed to have been
issued on the deemed exercise of all dilutive potential ordinary shares
arising from share options granted by the Company. The computation of
diluted earnings per share for the six months ended 30 June 2023 does
not take into account the exercise of some of the share options because
the exercise price of these share options was higher than the average
market price for shares for the period.

The computation of diluted earnings per share for the six months ended
30 June 2023 and 30 June 2022 does not assume the immaterial impact
of dilutive potential ordinary shares of Greentown Management Holdings
Company Limited which was immaterial.
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202346 4308
30 June 2023
13. % - BB Kk - BIEE

E - ERREENMIENE

HE2023F6A30B IENER - AL
AR #325,243,0007T (# 2 2022F 6 A30H
IE7NMEA © AREE339,610,0007T ) B Ak A
BAME BERSEBREVEE -

REZE2023F6A308 LB A - BURE
FEBEAVE BERREREFEEN
R B A R #5868,866,0007T (B 202246
A30HLE/AAA + ARME465,895,0007T) °

MNEZE202356A30B IENER - KAEE
P AEETF R+ M ERERT BN
EnE - AEEEASTASNEEREBER—
KRR - MERKE - AEBEERER
A EARE151,076,000 R HAEE BEA
R #48,049,0007T °

EHABRSH TASERTRERENY
X BELRE REVMEREREEE
RO MY FE30 I EE -

RAFREIERR - NEBMIREMXEHE R
BHEITHE - BENEE2023F6A30R
IERE AR S M ER R TR GE
AR AR RBRNHELEEREBR
BEHE202F12A3NBILFENEELSE
WEmERMERENER - srESHMRE
2N FEIE A R 526,867,000 7T (&
FE2022F6A30HIESRMEA - HALAREE
29,984,0007T ) B R # £2023F6 A30H 1E
NEAMBRPERERER

13.

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

During the six months ended 30 June 2023, the Group acquired property,
plant and equipment and intangible assets with a cost of RMB325,243,000
(six months ended 30 June 2022: RMB339,610,000).

During the six months ended 30 June 2023, the cost of property, plant
and equipment and intangible assets acquired from acquisition were
RMBB868,866,000 (six months ended 30 June 2022: RMB465,895,000).

During the six months ended 30 June 2023, the Group entered into
additional new lease agreements for office buildings and leasehold lands.
The Group is required to make fixed monthly payments or lump sum
payments. On lease commencement, the Group recognised right-of-use
assets of RMB151,076,000 and lease liabilities of RMB48,049,000.

Details of the property, plant and equipment, investment properties and
right-of-use assets pledged to secure banking facilities granted to the
Group are disclosed in note 30.

The Group's investment properties at the end of the current interim period
were valued by management. The basis of determining the valuation
methods, inputs and assumptions used in the condensed consolidated
financial information for the six months ended 30 June 2023 are the same
as those applied in the preparation of the Group’s annual consolidated
financial statements for the year ended 31 December 2022. The resulting
increase in fair value of investment properties of RMB26,867,000 (Six
months ended 30 June 2022: decrease of RMB29,984,000) has been
recognised directly in profit or loss for the six months ended 30 June 2023.

Interim Report 2023 — T~ =4ErhHisRE

089



ARG AR AR & IS B R i
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2023F6 A30H
30 June 2023
14. AIHERYE 14. PROPERTIES FOR DEVELOPMENT
W2023F6A30H @+ ANEBEG ATHERE Included in properties for development as at 30 June 2023 was an amount
MR B AR 6,253,464,000 7T (2022 4 of RMB6,253,464,000 (31 December 2022: RMB1,893,675,000) in respect
128318 : ARY1,893,675,0007T)H K HA of long-term leasehold land for which the Group was in the process of
FHE 40 IF EARE b FRAERE o obtaining the land use right certificates.
AR EYETEH B  HiHA R AR 5T 4R All properties for development are expected to be recovered after more
B\121E B 1&Ug(a o than 12 months from the end of the interim period.
R2023F6A30H » REBEREEAAR At 30 June 2023, the Group's properties for development with a carrying
#:791,597,0007C (2022512 B31H : AR amount of RMB791,597,000 (31 December 2022: RMB13,300,000) were
13,300,000 ) &9 A 3 R ) 2 2 R E pledged as security for the Group’s bank and other borrowings, as further
BAREFRBETRHEMERNER  #—F detailed in note 30 to the interim condensed consolidated financial
B AR PRAR & B S E R PHRES0 © information.
15. EBEEPYE 15.  PROPERTIES UNDER DEVELOPMENT
2023 20224F
6A30H 12H31H
30 June 31 December
2023 2022
AR%ET T AREBT T
RMB’000 RMB'000
(REER) (JE2=%)
(Unaudited) (Audited)
RAEFHEE T — A Long-term leasehold land — at cost 179,979,578 186,575,999
BERAAR Development costs 46,712,207 45,367,735
B AR KR E BN N B Ath B A Finance costs and other expenses capitalised 14,283,573 13,965,985
240,975,358 245,909,719
BB A R #126,535,075,000 7T (2022 512 Properties under development for sale amounted to RMB126,535,075,000
B318 : ARK131,073,893,0007T) Ky{&E (31 December 2022: RMB131,073,893,000) are expected to be recovered
HEAMYETEE A P EEI R ET BB 1216 after more than 12 months from the end of the interim period.
RAgE -
R2023FE6A30H ' NEBEBEEREAAR At 30 June 2023, the Group's properties under development with
#105,574,908,000 7T (20224612 8318 a carrying amount of RMB105,574,908,000 (31 December 2022:
ARM108,715,723,00070 ) KB BRI RMB108,715,723,000) were pledged as security for the Group's bank and
HIREANEBEIT R EMMETIER - other borrowings, as further detailed in note 30 to the interim condensed
HE— B EFIEEH AP ES R AR A B8 & R Y consolidated financial information.
730 °
090 Greentown China Holdings Limited #%3t = BI#2 R G R A &)
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202356 A30H
30 June 2023
16. B REMEWRIA ek 16. TRADE AND OTHER RECEIVABLES, DEPOSITS AND
TEfTFRIA PREPAYMENTS
A20234F R20224F
6A30R 12A31H8
As at As at
30 June 31 December
2023 2022
ARETT ARBTIT
RMB’000 RMB'000
(REEX) (fEE%)
(Unaudited) (Audited)
B 5 EWGRIA Trade receivables 1,880,965 1,761,197
B EEEEEE Less: Allowance for credit losses (144,167) (140,319)
1,736,798 1,620,878
H At EUGRIR Other receivables 15,144,137 5,499,253
B EEEEEE Less: Allowance for credit losses (926,613) (901,972)
14,217,524 4,597,281
FENFIENET S Prepayments and deposits 910,231 3,029,316
16,864,553 9,247,475
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20236 H30H
30 June 2023

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

FEERIE () PREPAYMENTS (continued)
REFBLETFTHESTFOEBNTFHEE The Group allows an average credit period of 90 days to trade customers.
H - B R REWEHIE (KR EEEBEER) The aged analysis of trade receivables, before allowance for credit losses,
ERHERMRERSITOT ¢ is based on the invoice date and stated as follows:
R2023F 20224
6A30H 12H31H
As at As at
30 June 31 December
2023 2022
AR®T T ARETT
RMB'000 RMB‘000
(REER) (Fezrz)
(Unaudited) (Audited)
90HWA Within 90 days 1,132,447 1,035,447
91£180H 91 to 180 days 301,846 149,565
1812365H 181 to 365 days 146,978 209,263
HBiE365H8 Over 365 days 299,694 366,922
1,880,965 1,761,197
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202356 H30H
30 June 2023

17. BREE

17.  CONTRACT ASSETS

2023%F 20224F
6H30H 12H31H
30 June 31 December
2023 2022
AR%ET T ARETTT
RMB'000 RMB'000
(RE&ER) (Feztz)
(Unaudited) (Audited)

THSEEENSREE : Contract assets arising from:
et o S AR L Design and decoration services 2,408,291 2,572,581
T8 B B8 Ri% Project management services 637,261 613,751
Hth Others 662,940 733,022
3,708,492 3,919,354
o EEEERE Less: Allowance for credit losses (94,401) (87,741)
3,614,091 3,831,613

AREETEEASEWHMERTIERE
BIRNKENENER  RESZFE
FBUR T AN B R KL E R 3R & B IRk
NMEBUNIAR EBRENEHEE R T
BEBRBHRE - R FENKSER
s AREEBREEZBWIEA - A
SERBRENGERBEARKERAEES
BREE SRR -

The contract assets primarily relate to the Group’s rights to consideration
for work completed and not billed because the rights are conditioned
on the Group's future performance in achieving specified milestones
stipulated in the relevant contracts at the reporting date on design and
decoration and project management services. The contract assets are
transferred to trade receivables when the rights become unconditional.
The Group typically transfers the contract assets to trade receivables
when the relevant revenue is billed.
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20236 H30H

30 June 2023

18. EHKLEMENFIA

18.  TRADE AND OTHER PAYABLES

7A20234F 20224

6A30H 12H31H

As at As at

30 June 31 December

2023 2022

ARMT T ARETTT

RMB'000 RMB'000

(REEER) (Fezz)

(Unaudited) (Audited)

B S ENFIA Trade payables 43,073,089 47,721,746

HEMpERFIE R TERRE R Other payables and accrued expenses 10,845,794 13,638,036
WEE—RWBE R REMNRE Consideration payables on acquisition of

a subsidiary 18,900 94,500

53,937,783 61,454,282

Trade payables principally comprise amounts outstanding for trade
purchases and contractor payments. The aged analysis of trade payables
as at the end of the reporting period, based on the invoice date, is as

BEIRNFATEREHAXMNNE ZK
BEBRNAREARE RBEEHRESE
NFREENFAREBNRESTTOT

094

follows:
20234 1R20224F
6H30H 12H31H
As at As at
30 June 31 December
2023 2022
AR¥T T AREBFIT
RMB'000 RMB'000
(REBER) (fRER)
(Unaudited) (Audited)
180H A Within 180 days 35,369,088 35,405,538
1812365H 181 to 365 days 4,773,430 9,667,848
HiE365H8 Over 365 days 2,930,571 2,648,360
43,073,089 47,721,746
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2023F6 A30H
30 June 2023
19. RITERHMER 19. BANK AND OTHER BORROWINGS
20234 20224
6H30H 12H31H
30 June 31 December
2023 2022
AR¥T T AREFIT
RMB’000 RMB’000
(REEXR) (EEZ)
(Unaudited) (Audited)
BEFBEITER Secured bank loans 70,576,451 65,370,576
HIIRIRTTE R Unsecured bank loans 33,001,963 32,086,269
103,578,414 97,456,845
EE I EHMER Unsecured other loans 1,282,561 1,622,522
104,860,975 99,079,367
JEEEMFIENT - The amount is repayable as follows:
—F R R FE Amounts due within one year 21,098,717 17,689,640
—F &R HRFUE Amounts due after one year 83,762,258 81,389,727
104,860,975 99,079,367
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2023F6 A30H
30 June 2023
19. RITREMER(E) 19.  BANK AND OTHER BORROWINGS (continued)
PR BETRITERNCEUTS At the end of the interim period, certain bank loans were also supported
T EER I by guarantees from the following parties:
20234 20224F
6A30H 12A31H
30 June 31 December
2023 2022
AR¥ET T AREFIT
RMB'000 RMB'000
(REEZR) (J5%)
(Unaudited) (Audited)
BHIRIRITES  ATHALIER : Secured bank loans, guaranteed by:
IEINGIE224 32 Non-controlling shareholders of subsidiaries 2,885,184 2,910,034
EILRITE R - B FAIATHEE ©  Unsecured bank loans, guaranteed by:
NP EUNCIE 220 43 Non-controlling shareholders of subsidiaries 1,812,570 3,472,068
20. BEEE 20. SENIOR NOTES
FIERAZBERTHEENESHEEHRN The summary of movements of all senior notes during the interim period is
X set out below:
AR%T T
RMB’'000
202351 B 18 (KEZ) At 1 January 2023 (audited) 9,006,428
FE 5 AR (REEZ) Exchange realignment (unaudited) 342,403
HRF B E B (CRE&EEX) Interest charged during the period (unaudited) 218,011
HIRE A FIE CREEZ) Interest paid during the period (unaudited) (195,718)
1202356 A30A (R EZ) At 30 June 2023 (unaudited) 9,371,124
B RIRBIEE T 258 Less: Amounts due within one year shown under
—FREEAE R (REEZ) current liabilities (unaudited) 111,009
RIEFBHEE T2V L5 (REEZ) Amounts shown under non-current liabilities (unaudited) 9,260,115
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2023F6 A30H
30 June 2023
21. AREKIAE 21. CORPORATE DEBT INSTRUMENTS
RAHBEARGEE T AZHNMEFHN The summary of movements of corporate debt instruments during the
T : interim period is set out below:
AR¥T T
RMB’000
7202351818 (K&HEZ) At 1 January 2023 (audited) 29,344,849
HINE 27T (KIEE()) (RAEFZ) Issued during the period (note (1)) (unaudited) 3,984,433
HARF BB B (CRE&EEZ) Interest charged during the period (unaudited) 534,942
AR B A FLE (R EX) Interest paid during the period (Uunaudited) (763,902)
BRBEEEISPAS (REFX) Principal repaid during the period upon maturity (Unaudited) (5,209,011)
FRIEE (MIFEQ) CREEFZ) Repurchase during the year (note (2)) (unaudited) (468,458)
MR2023F6 A30H (R&EEZ) At 30 June 2023 (unaudited) 27,422,853
B RREBBE T2/ Less: Amounts due within one year shown under
—F AR SR (RETEZ) current liabilities (unaudited) 968,724
RnBBaET 258 Amounts puttable within one year shown under
—FRAER S5 CREER) current liabilities (unaudited) 7,923,503
RIERBEET2VNEECREEZ) Amounts shown under non-current liabilities (unaudited) 18,530,626

i

) 2023F P HIRE

MR2023F4A27H F BBEHEERMERA
AEWEE])  ARENEEMBAR -
HEE100%EHTE —HASBEAARE
500,000,0007T ) 7 HA 32 % ([ 20234 % — #E
HZE (MATE)]) - 2023F F—HFHEE
(BB IRERRI 2% B - BEIN—IK
FE - IS RIEFHEGEMBREREETAAN
%) B AR#499,292,0007T ° 2023F FE—H#t 4
HAZ R (RIE) #51020254E4 A27 B2 -

R2023F4A27 8 - £ E E IR E(E100% %
115 Z#R& 8% 3 A R %1,000,000,0007T
WP HER([2023FF— P HER(RTE
2)]) ° 2023F E—H A HRER(RE2)IEF
FEI80%:TE * BEXZN—IXFIE © F118
RIEFHEEMBREERTRAR) BARK
997,170,0007T © 20235 £ —#th A & (miE
2)#851R202554 A27 B EIHA ©

R2023F5 8298 + 4k ¥k 5 B 1 TE B 100% 2%
T8 =# K% % A AR #1,500,000,0007T
WP HEER([2023FFE P BEZE]) -
2023F P BIRIRIR F F 4. 15%5T 8. -
BEIMN—KRFE - A8 RIEFE (MG
HEEBITHAE) B AR,493,632,0007T °
20234 B P BRI R 2026 555 A 29 A £
gﬁ °

Notes:

™M

2023 Medium-term Notes

On 27 April 2023, Greentown Real Estate Group Co., Ltd. (“Greentown Real Estate”),
a wholly-owned subsidiary of the Company, issued the first tranche of medium-term
notes with an aggregate principal amount of RMB500,000,000 at 100% of face value
(the “2023 First Medium-term Notes (Category A)"). The 2023 First Medium-term
Notes (Category A) carry interest at the rate of 3.29% per annum payable annually
in arrears. The net proceeds, after deduction of direct issuance costs, amounted to
RMB499,292,000. The 2023 First Medium-term Notes (Category A) will mature on 27
April 2025.

On 27 April 2023, Greentown Real Estate issued the second tranche of medium-
term notes with an aggregate principal amount of RMB1,000,000,000 at 100% of face
value (the “2023 First Medium-term Notes (Category B)"). The 2023 First Medium-term
Notes (Category B) carry interest at the rate of 3.80% per annum payable annually
in arrears. The net proceeds, after deduction of direct issuance costs, amounted to
RMB997,170,000. The 2023 First Medium-term Notes (Category B) will mature on 27
April 2025.

On 29 May 2023, Greentown Real Estate issued the third tranche of medium-term
notes with an aggregate principal amount of RMB1,500,000,000 at 100% of face value
(the “2023 Second Medium-term Notes”). The 2023 Second Medium-term Notes carry
interest at the rate of 4.15% per annum payable annually in arrears. The net proceeds,
after deduction of direct issuance costs, amounted to RMB1,493,632,000. The 2023
Second Medium-term Notes will mature on 29 May 2026.
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20236 H30H
30 June 2023
21. ARIEBIA(E) 21.

BiE - (88
m (&)

20235 A FIEH

20233 A248 - 4k B E R E E100% %
T8 —#t A& 5 A A R 1,000,000,0007C
#A R EH ([2023F 5 —#EE% ) - 2023F
B HEHIREFRL00%T B - BEIN—
RFB o FTBRIEFECHBREERITRA
%) B AR#994,339,0007T ° 2023F F— L&
5202543 424 B B4 -

2023F E—HLEFM T RIEFMT

(0] 0BFFE—HEFF —FRETET
Kt E - REEFEHR - 9E
ERRAZRBRTATEAESNER
F o AR P EEIE R TTE 20234F
F—HESOEEA R FRE - A
HRTFENHEEEAEMNXE RS
FEEARNFREER

(ii) 0BFE-—HEFNREERE
REBZEDERDE2PREBOE
% ZERERAEREF100%A4
2B MLEFERBEERM
ARRENEFRABRESZER
EMAENEL B (ETREE
B)ARNHE(ME) °

2023 F—HEFBETAED KA RS
e -

0] BER D A RET R ARKRER
SR ELREEMRRRAB A
REARRSRENTAZRAE
A B T35 I R R AR R R R BE R A9 IR
B> BETARESE RS
ERRAEROERNNETHE
BRERFEA4.592%= & ©

(ii) Vi R BIREAR S B A RSB
BEREBEZHBHRNETET
A Rt - ARG TRE R

oD -

) REE2023F6 308 [LF HIHART - AQA)
B IS ER AR 456,997,000 B AT H
EEH ARERRPHRIE - £1520185F
FEL#ES - 2019FFE=HLEFH - 2020FF
=HtES - 2020F FE Ut ES - 2020F F
BES - 2021FF—EH - 2021FF=#t
B% - 2021F FE=HESH - 2022F F — &
%« 2020F E—HHREIFRE - 2021FF it
FHIZERR - 2022F 55 —#t P HAZE IR - 20224F
F AP HIZEE 20226 F R EHEE
20225 FERPLFHZIE - 20226 F R HR
FR - 2022F E=HAPERE - WA ILER
SH A ARMEA68,458,000TTHI A FIES © B
202356 A30A LA HIHAR - MIBER SR
FE{EZEMZEMER PR -
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CORPORATE DEBT INSTRUMENTS (continued)

Notes: (continued)

(1

(continued)

2023 Corporate Bonds

On 24 March 2023, Greentown Real Estate issued the first tranche of corporate bonds
with an aggregate principal amount of RMB1,000,000,000 at 100% of face value
(the "2023 First Bonds"). The 2023 First Bonds carry interest at the rate of 4.00%
per annum payable annually in arrears. The net proceeds, after deduction of direct
issuance costs, amounted to RMB994,339,000. The 2023 First Bonds will mature on 24
March 2025.

The principal terms of the 2023 First Bonds are as follows:

(i) the 2023 First Bonds have a fixed interest rate in the first year. At the end of
the fixed interest rate period, Greentown Real Estate has the right to adjust
the coupon rate of the remaining outstanding bonds. If Greentown Real Estate
chooses to exercise the right to adjust 2023 First Bonds coupon rate, the
new fixed coupon rate for the remaining year will be the coupon rate of the
first year plus adjusting basis points.

(if) the investors of the 2023 First Bonds have option to sell back the bonds,
in whole or in parts, at a redemption price equal to 100% of the principal
amount of the bonds plus unpaid interest, if any, accrued to (but not
including) the redemption date when Greentown Real Estate issues the
announcement concerning whether to adjust the coupon rate of the bonds
at the end of the first year.

The 2023 First Bonds contain a liability component and a written put option:

(i) Liability component represents the present value of the contractually
determined stream of future cash flows discounted at the prevailing market
interest rate at that time applicable to instruments of comparable credit
status and providing substantially the same cash flows, on the same terms.
The interest charged for the period is calculated by applying the weighted
average effective interest rate of approximately 4.592% per annum to the
liability component since the issuance of the corporate bonds.

(ii) Written put option is regarded as an embedded derivative closely related to
the economic characteristics and risks of the host contract, and therefore,
the written put option is not separated from the liability component.

During the interim period ended 30 June 2023, the Company repurchased part of
corporate bonds and medium-term notes from the open market, including 2018
Seventh Bonds, 2019 Third Bonds,2020 Third Bonds, 2020 Fourth Bonds, 2020 Seventh
Bonds, 2021 First Bonds, 2021 Third Bonds, 2021 Third Bonds, 2022 First Bonds, 2020
First Medium-term Notes, 2021 First Medium-term Notes, 2022 First Medium-term
Notes, 2022 Second Medium-term Notes, 2022 Fourth Medium-term Notes, 2022
Fifth Medium-term Notes, 2022 Sixth Medium-term Notes, 2022 Third Medium-term
Notes, at market price of RMB456,997,000, and derecognised an amount of corporate
bonds of RMB468,458,000. The difference between the market price and the carrying
amount was recognised in profit or loss for the interim period ended 30 June 2023.
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30 June 2023

22. BFELRHERMGK
R ERERR R HE RHE R IR 0 B B B

22. RECEIPTS UNDER SECURITISATION ARRANGEMENTS

The movements of receipts under securitisation arrangements during the

T : interim period are set out below:

AR¥ET T
RMB’'000
7202351 818 (K&£25E1%) At 1 January 2023 (audited) 2,690,775
HANF S &R CREEZ) Interest charged during the period (unaudited) 37,739
AR E A F B (RE&EEZ) Interest paid during the period (unaudited) (34,688)

HAR B (BB R Hi A4 (R KT Principal repaid during the period upon maturity
(unaudited) (1,736,007)
202356 A30H (RE&HEZX) At 30 June 2023 (unaudited) 957,819

FAE -

EAHCRBNBRRREBEESFESML - AHEMER
TUEREYE T ARRE 2 A IRIEER o

R2023F6 A30R + BAHAMELBEMURN —F AT H -
RRgaET25 -

Note:

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

As at 30 June 2023, the receipts under securitisation arrangements are due within one year,
which is shown under current liabilities.
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30 June 2023
23. &R 23. SHARE CAPITAL
RHEE [} &
Number of Share
shares capital
FHET
HK$'000
JEE Authorised:
7202212 4318 202356 A30H Ordinary shares of HK$0.10 each
I EEO. 1078 LAY L Bk at 31 December 2022 and 30 June 2023 10,000,000,000 1,000,000
BEZFTREHE - Issued and fully paid:
M2022412 318 (K&E%) & Ordinary shares of HK$0.10 each
2023F6 A30H (R &FEZ) at 31 December 2022 (audited) and
FRXEEO0.108 LAY B 30 June 2023 (unaudited) 2,531,998,690 253,200

24,

100

MN20235FE 6 A30H - KA AWK A
253,200,000 7t (#T & A R #242,475,000
JT) °

IKA BT

2020F E —HBERKAR S

R20206F4 A28H » BUMEERTATHE
¥ /A A K %1,500,000,0007T #Y _E 1 K 4K
MR MK A 2 ([ 20205 3 —#E R K
A&

7202212 A9B £2022F12 A15H » &
RAIRAFENEFT RSB ARTS
fEO 3 AN & 85 A A R 10,000,0007T
B20204F 5 —BLIR K A B H - RIEFER
RINKAEH AREE0,247,0007T ©

M2023FAA28H @ BB EENEEEA
BEEE K EE RS AR 1,490,000,000
TLHI2020F B —HIBAKAE S - WiE
BRAEBHRERNNASLBARE
62,753,0007T °

AR - HER R D IRE KA EHH B H
T AR H25,954,0007T,

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

24.

As at 30 June 2023, the share capital of the Company is HK$253,200,000
(equivalent to RMB242,475,000).

PERPETUAL SECURITIES

2020 First Domestic Perpetual Securities

On 28 April 2020, Greentown Real Estate issued listed and unsecured
domestic perpetual securities (the “2020 First Domestic Perpetual
Securities”) with an aggregate principal amount of RMB1,500,000,000.

From 9 December 2022 to 15 December 2022, the Company repurchased
part of the 2020 First Domestic Perpetual Securities with an aggregate
principal amount of RMB10,000,000 at fair value plus the accrued and
unpaid interest from the open market, derecognizing domestic perpetual
securities RMB10,247,000.

On 28 April 2023, Greentown Real Estate redeemed the 2020 First
Domestic Perpetual Securities with an outstanding principal of
RMB1,490,000,000 in full face value and repaid all provided but not paid
interest of an aggregate amount of RMB62,753,000.

In the current period, the total interest in perpetual securities recognised
as distribution was RMB25,954,000.
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25. WEEMIB AR 25.  ACQUISITION OF SUBSIDIARIES
HANEBEHIEPIEKRESZRYEERE Business combinations during the period mainly included the acquisitions
NE R E — SR AENEENE AT of a number of property development companies and acquisition of
V& SR REIMERS © additional interests in joint ventures which were further recognised as the
Group’s subsidiaries.
HE2023F6 30 IENA A WKEH EE Particulars of the major subsidiaries acquired during the six months ended
HEBARFFIBENT : 30 June 2023 were as follows:
AT FEEHK ks A H s i B KE
Equity
interest
Acquired company Principal activities Acquisition date acquired Consideration
AR®T
RMB’000
(RER)
(Unaudited)
ItREHEXARAA 5 EE R 202354108 49% 744,358
(e REH ) (HE) Real estate development 10 April 2023
Beijing Shengcheng Real Estate Co., Ltd.
(“Beijing Shengcheng"”) (note (i)
IR HEFRRAA] FiHEmRE 2023%F4 4258 45% 2,027,706

([bmEza ) (ki) Real estate development 25 April 2023
Beijing Qiancheng Real Estate Co., Ltd.
(“Beijing Qiancheng”) (note (ii))
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25.

102

BT B A =] (48) 25.

BaE

(i) AAT2ENBE AL R ERBR AR
(THE AR ) BB AL R BHOA9%ARAE - DASE
BIRAREBYEMBER - LRBHER
BAREERE0%ESENEELE - SLREE
EERZEERAB(IEREEDAILRR
BHNEEWNBAR ML REEEEREAR
RAB([IEREAE]) BILREENEEWE
AR EFt IR A S B o

(ii) JE TR UL BB AL SR EZ A B A5% AR - DA FE A
BAAEBEYEREE - ERZHREANR
AEBBESWERAEERE - LRRESE
WERBEARAR(MIERRE]) BILREZH
MEEMBARRIEREEFMEREFR
AR(MERER D RUERRENZENBR
Al At ERRBRIERLEETAAKE
e o

AAREFRS  NARKENZSIE
ARHAEERELREA - FHILKH
BEZEHEL R B BB B
# o

AEENKBEEREHFERANFESE
EEBRENRFE MAFEREARE
382,720,0007T 1 8 £ 20234 6 H30H 1L &7
AR HERSRA B M EMEEKRER
R BT A Bl aR TR N ERR

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

ACQUISITION OF SUBSIDIARIES (continued)

Notes:

(i) Beijing Greentown Investment Co., Ltd. (“Beijing Greentown”), a wholly-owned
subsidiary of the Company, acquired a 49% equity interest in Beijing Shengcheng so
as to continue the expansion of the Group's property development operation. Beijing
Shengcheng was previously a 50% owned joint venture of the Group. Beijing Changyi
Real Estate Development Co., Ltd. (“Beijing Changyi”) is a wholly-owned subsidiary
of Beijing Shengcheng, and Beijing Xingyi Real Estate Development Co., Ltd. (“Beijing
Xingyi”) is a wholly-owned subsidiary of Beijing Changyi. Therefore Beijing Changyi
and Beijing Xingyi were also acquired by the Group.

(i) Beijing Greentown acquired a 45% equity interest in Beijing Qiancheng so as to
continue the expansion of the Group’s property development operation. Beijing
Qiancheng was previously a 55% owned joint venture of the Group. Beijing Shengyi
Real Estate Development Co., Ltd. (“Beijing Shengyi”) is a wholly-owned subsidiary
of Beijing Qiancheng, and Beijing Yingyi Real Estate Development Co., Ltd. (“Beijing
Yingyi") is a wholly-owned subsidiary of Beijing Shengyi. Therefore Beijing Shengyi and
Beijing Yingyi were also acquired by the Group.

The directors of the Company consider that none of these subsidiaries
acquired during the period was significant to the Group and thus the
individual financial information of the subsidiaries on the acquisition date
was not disclosed.

The Group remeasured the fair value of the equity interest previously
held as joint ventures at the date of acquisition, and fair value gains of
RMB382,720,000 were recognised in gain on acquisition of subsidiaries in
the interim condensed consolidated statement of profit or loss and other
comprehensive income during the period ended 30 June 2023.
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25.

W BB 2R ()
AL UGG PN CEE T ET]

25.  ACQUISITION OF SUBSIDIARIES (continued)

The fair values of the identifiable assets and liabilities of acquired

EERBEORTFENAT : subsidiaries as at the date of acquisition were as follows:

Wil A A

K AFE

Fair value

recognised

on acquisition

ARET T

RMB’000

(REBERK)

(Unaudited)

M - B NKRE Property, plant and equipment 793,357
EME Investment properties 1,093,068
FRAEEE Right-of-use assets 6,061
EREE Intangible assets 75,509
Fﬁﬁﬁ%’&ﬂﬁé¥ Interests in associates 3,325,887
REEDERER Interests in joint ventures 202,914

?E”AEFTE.#)\? TE M B Ath 2 IR AY Equity investments designated at fair value through

T HE other comprehensive income 19,452
FEETIBE 2= Deferred tax assets 53,153
BREAYE Properties under development 13,210,225
BERTHFEMHE Completed properties for sale 834,591
T8 Inventories 613
B NEMEWRIE « 5T€ MTEFRIE Trade and other receivables, deposits and prepayments 2,064,392
/:.\HWL'Y Contract costs 69,013
JE s e A =R IE Amounts due from related parties 7,265,576
FE{F P TR Prepaid income taxes 382,215
EmTE IR Prepaid other taxes 362,127
BATEGFABRNSREE Financial assets at fair value through profit or loss 1,500
RITEBRERS Bank balances and cash 936,328
B 5 REMERTIE Trade and other payables (2,758,863)
ARAE Contract liabilities (5,599,092)
FESTRAESE A 5K Amounts due to related parties (8,477,494)
HEBE Lease liabilities (656)
FERTPTIS TR Income taxes payable (158,587)
H A pERTFR IR Other taxes payable (593,642)
RIT R HABE R Bank and other borrowings (5,584,950)
EERTEAE Deferred tax liabilities (201,723)
BATETEM A AP EEFERE Total identifiable net assets at fair value 7,320,974
FEFERR AR R R 2 Non-controlling interests (604,031)
6,716,943
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30 June 2023

25. WEBEHEBRR(E)

25.  ACQUISITION OF SUBSIDIARIES (continued)

g A=k
HAFE
Fair value
recognised
on acquisition
ARET T
RMB’'000
(REEER)
(Unaudited)
BAT A RER - Satisfied by:
Be Cash 26,193
BRRE Consideration paid 2,771,771
ERRBW D EREEREN The fair value of shareholding interests previously held
IR A TE and classified as joint ventures 3,918,979
6,716,943
W EE A VIR 20 HF 8 Net cash outflow arising on acquisition:
FrUkEgRTTAEHR MRS Bank balances and cash acquired 936,328
B384 Cash paid (26,193)
910,135
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30 June 2023

25.

WHEH B AR (%)

B REMBUIE - 5TE RIEMKIER
Wi B EI R A B A A R 2,064,392,000
T B REMBUKIE - FTE RIEHN
FIEMBRAERSEBARE2170,029,000
T+ H AR E A EUGRIE A R 105,637,000
TR ARG -

RUREE B IR R M R I R s R 28

N B AR EEFEMNE R TRELD
gstE - BARE604,031,0007T °

BB S=TRAZR - BZE2023F6H30A 1k
NEA  WBRRAREAEERARBRMAR
#383,850,0007T R A 4R & M BHER IS BB A
R #&5,539,0007T °

WA HRENETT  QIREBUA RAE
B BN FE S5 B A AR S7,429,399,000
TR ARE4,668,077,0007T °

HWEABHKALNER - WRAHME
Er AR Rk EMEEKERA
TR A B R R -

25.

ACQUISITION OF SUBSIDIARIES (continued)

The fair values of the trade and other receivables, deposits and
prepayments as at the date of acquisition amounted to RMB2,064,392,000.
The gross contractual amount of trade and other receivables, deposits
and prepayments was RMB2,170,029,000, of which other receivables of
RMB105,637,000 were expected to be uncollectible.

The non-controlling interests recognised at the acquisition dates were
measured by reference to the proportionate share of the recognised
amounts of net assets of subsidiaries and amounted to RMB604,031,000.

Since the acquisition, the subsidiaries contributed RMB383,850,000 to the
Group's revenue and a loss of RMB5,539,000 to the consolidated profit for
the six months ended 30 June 2023.

Had the combination taken place at the beginning of the year, the revenue
of the Group and the profit of the Group for the period would have been
RMB57,429,399,000 and RMB4,668,077,000, respectively.

Acquisition-related costs were immaterial and had been recognised as
an expense in the current period, within the administrative expenses line
item in the interim condensed consolidated statement of profit or loss and
other comprehensive income.
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26. HEWNBAA] 26. DISPOSAL OF SUBSIDIARIES
EHZE2023F6 8300 IHEIE - HEHRBA A summary of the effects of the disposal of subsidiaries during the period
AN EBMENT ¢ ended 30 June 2023 was as follows:
ARET T
RMB’'000
(REBER)
(Unaudited)
BHEEEFE Net assets disposed of:
W - WEKEE Property, plant and equipment 1,722
B Investment properties 89,965
EERAFEF AL MRS Equity investments designated at fair value through
RN E other comprehensive income 820
R—REEhRRER Interests in a joint venture 10,884
RET IR E 2= Deferred tax assets 68
BRI HFEYE Completed properties for sale 10,612
B NREMEWRIE « 518 KA FRIE Trade and other receivables, deposits and prepayments 276,233
H‘EH&Z%@H& ATLFIE Amounts due from related parties 3,741,526
HAFENFRIE Prepaid other taxes 196
IRITEEHR RIS Bank balances and cash 21,833
ARAEE Contract liabilities (10,641)
T%&E{M‘H% Trade and other payables (220,873)
e RS A 5K Amounts due to related parties (723,348)
H e IR Other taxes payables (5,380)
BEFIBEE Deferred tax liabilities (8,167)
IR A SR AR Non-controlling interests (1,409,291)
1,776,159
HERB QTR EE Gain on disposal of subsidiaries,net 32,986
1,809,145
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26. HEWBRR(E) 26. DISPOSAL OF SUBSIDIARIES (continued)
ARET T
RMB’000
(REEZR)
(Unaudited)
AT ARER : Satisfied by:
e Cash 105,500
EWARE Consideration receivable 1,692,761
WHE—RKaEhE A joint venture acquired 10,884
1,809,145
HEEERIR S HFEE Net cash outflow arising on disposal:
BUIRE Cash received 105,500
HERITEB RIS Bank balances and cash disposed of (21,833)
83,667
27. HREE 27. CONTINGENT LIABILITIES

M2023F6 A30H - AEEFRITHEE
AEBCEEMENRFPIRHNZBE
FUBRFPAZHZARBITREARE
36,135,635,00070 (202212 B31H : A
R #45,097,089,0007T ) WUHE(R © LEF B A
SEREHTRITOER  ERTRIEFP
MERXNABYENEEMBEEIE
AHERIBERNERENSHRE - K
SETMRASEEBERRIREEDER
B FEIER o R20235F6 A30R » KA&EME
ERAEEBE R RkEEDEREH
BEReERMEENEERR/ARK
14,271,433,0007T (2022412 A31H : AR
#£19,106,846,0007T ) °

The Group provided guarantees of RMB36,135,635,000 (31 December
2022: RMB45,097,089,000) at 30 June 2023 to banks in favour of its
customers in respect of the mortgage loans provided by the banks to
those customers for the purchase of the Group’s developed properties.
These guarantees provided by the Group to the banks will be released
upon receiving the building ownership certificate of the respective
properties by the banks from the customers as a pledge for security for
the mortgage loans granted. The Group also provided financial guarantees
to the Group’s associates and joint ventures. As at 30 June 2023, the
Group's exposure to the credit risk due to the financial guarantee
contracts provided to the Group's associates and joint ventures was
RMB14,271,433,000 (31 December 2022: RMB19,106,846,000).
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28. BAHRIE 28. CAPITAL COMMITMENTS
RIREHR - REBABFATEREIE : The Group had the following capital commitments at the end of the
reporting period:
20234 20224
6A30H 12H31H
30 June 31 December
2023 2022
ARET T AREBTT
RMB’000 RMB‘000
(REER) (J5%)
(Unaudited) (Audited)
T8 B ERT4VEAREE Contracted, but not provided for:
WEMEREETRR Investment properties and
construction in progress 799,693 997,939
Bt EHN  REFBDRAESLDERMHET In addition to the above, the Group had the following commitments
HEE(BEAERHREMEEDERLRE D provided to joint ventures (including the Group’s share of commitments
(HEEFE) REFALER) - made jointly with other joint ventures), which are not included in the
above:
2023%F 20224F
6H30H 12H31H
30 June 31 December
2023 2022
AR%ET T ARETT
RMB'000 RMB‘000
(REER) (Fezrz)
(Unaudited) (Audited)
TFIIE B B RT 4B REEE Contracted, but not provided for:
EE Capital contribution 731,984 943,691
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29.

BN 5

2016 FiE R AEET &

A AIH20165F IR ST 21 ([ 2016 fE AR
HEETE ) THR R AR R R IR A 20164F 6 A
177EBRITHREFAFRE LBBARNERR
BEREM O HXEZENRAEZEZRAER
E B IR MR -

R 152016 5 5 A 42 =1 81 T BE 3% H 1 BB X
PSR AR - ARG R FIRR
ERPENBRT  AMEBEBEMRERD
BITRDHI10% - EAREARFBRRESL
HAENERT - REERH A HAN2EA
W(B#EZR) REAEAR LKA ER
R BB PSR E BT T RITHIR
BB T FEBNEARKERE BTN
1%« BT ARRRBUIFATEEREE
BERH BB MR A AR 2 HITRAN
0.1% M B {E 385,000,000/ 7T » AIZBLZEAR
NABERFFHLAE -

BRAEERT N MERBRERMRRI
HERKmEZLSHITHEE30%E BT
150+ ek 3 BB AHE T B0 (R (o] B A7) 2 7 R B
R ERERARROHEREHES
LEHITEBI0%E B ET - (TREHRE
EZeBEE BB TMERUTRERHNRS
E (AR BRODNEHARERIME
BRERMATOKHE : (NANRRRHR
EERTL AR AEEXREBIAER
WERPREOFHRHE KD r®
8 o

M2023F5H3H « RIK2016F B RAERT
g\ & & A % 1 30,003,219 17 # AR
- HERARRNZADBITEBER
1.18% ° 202356 A308 + 20164F B A4
FTEIE T2 ERED ER D -

29.

SHARE-BASED PAYMENT TRANSACTIONS

2016 Share Option Scheme

The Company’s 2016 share option scheme (the “2016 Share Option
Scheme”) was adopted pursuant to an ordinary resolution of shareholders
of the Company at the annual general meeting of the Company held on 17
June 2016 for the primary purpose of providing incentives to directors and
eligible employees.

The total number of shares in respect of which share options may be
granted under the 2016 Share Option Scheme is not permitted to exceed
10% of the shares in issue at any point of time, without prior approval
from the Company’s shareholders. The number of shares issued and to
be issued in respect of which share options granted and may be granted
to any individual in the 12-month period up to and including the date of
grant is not permitted to exceed 1% of the shares in issue at any point
of time, without prior approval from the Company’s shareholders. Share
options granted to independent non-executive directors and substantial
shareholders of the Company in excess of 0.1% of the Company’s
issued share capital and with a value in excess of HK$5,000,000 must be
approved in advance by the Company’s shareholders.

Share options shall only be exercised on a date on which the latest closing
price per share as stated in the Stock Exchange's daily quotation sheets
represents at least 30% above the exercise price and any shares under
such share options shall only be issued on a date which the latest closing
price per share as stated in the Stock Exchange's daily gquotation sheets
represents at least 30% above the exercise price. The exercise price is
determined by the board of directors, and shall be at least the highest of
(i) the closing price of the shares of the Company as stated in the Stock
Exchange’s daily quotations sheet on the date of grant; (i) the average
of the closing prices of the shares of the Company as stated in the Stock
Exchange's daily quotation sheets for the five business days immediately
preceding the date of grant; and (iii) the nominal value of the shares.

On 3 May 2023, 30,003,219 share options under the 2016 Share Option
Scheme were granted to eligible parties, representing 1.18% of the
ordinary shares of the Company in issue at that date. As at 30 June 2023,
all share options under 2016 Share Option Scheme have been granted.
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29. BINR5(E)

110

2016 F B RESTEI (&)
20235 A3AK M BAREFIBIT ¢

29. SHARE-BASED PAYMENT TRANSACTIONS (continued)

2016 Share Option Scheme (continued)
Details of share options granted on 3 May 2023 are as follows:

BB
Vesting period

AT EHA R
Exercisable period

% & #4E(30%)

The first 30% of the grant

o 88 = #1(30%)

The second 30% of the grant
5 = #E(20%)

The third 20% of the grant

X IUHE(10%)

The fourth 10% of the grant
BHERT#I10%

The remaining 10% of the grant

REBHEF—AFH
From date of grant to the 1st anniversary
REBBEE-FAFH
From date of grant to the 2nd anniversary
RHUBHEFE=AFH
From date of grant to the 3rd anniversary
BB EFmEAFH
From date of grant to the 4th anniversary
REBHBEFRAFH
From date of grant to the 5th anniversary

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

F—AFHZE2033F5H2H
From the 1st anniversary to 2 May 2033
% _AFHE2033F5H2H
From the 2nd anniversary to 2 May 2033
F=—AFHZE2033F5H2H
From the 3rd anniversary to 2 May 2033
FEPYEF HZE2033F5H2H
From the 4th anniversary to 2 May 2033
FRAFHE2033F5H2H
From the 5th anniversary to 2 May 2033
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29. B[R 5 (&) 29. SHARE-BASED PAYMENT TRANSACTIONS (continued)
2016 FiE R RE ST B (4]) 2016 Share Option Scheme (continued)
ANFPEFA-BRAERFFE - ZEXNE The fair values were calculated using the Binomial model. The inputs into
AEHET ¢ the model were as follows:
12023%F5H83H
& H B IR
The options
granted
on 3 May 2023
R B HR AR (E 9.3507 7T
Share price at the date of grant HK$9.350
1IE(E 9.4968 7T
Exercise price HK$9.496
T8 B £F B 104
Expected life 10 years
A RIRBHFE R I8 51.37%
Expected volatility of the Company’s share price
TEHARR B & 3.82%
Expected dividend yield
A= 3.00%
Risk-free rates of interest
TR BT ELRHITEEI%
Exercise market condition at least 30% above

the exercise price
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29. BINR5(E)

112

2016 F B st 81 (&)

TEERR IR T AR A R IR ER B 10F K E
ERIEMERE - BEHREXEF RAAA
WELRKREER - ERAKRFEDENTFED
PR ERBE e 4 T8 HA SR BRAR UM B A BUR E
BT 5 e R TE R S AR o

=B 5 U PR M A A AR RO A T AE -
e 5T AR 2 T 05 P A0 BB R IR
PHEREENREET - BREEERE
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29.

SHARE-BASED PAYMENT TRANSACTIONS (continued)

2016 Share Option Scheme (continued)

Expected volatility was determined by using the historical volatility of the
Company'’s share price over the previous 10 years. The expected dividend
yield has taken into account the historical dividend yield of the Company.
The risk-free interest rates are based on the yield curve fitted by market
yields of the Hong Kong government bonds with similar duration to the
expected life of the share option.

The Binomial Model has been used to estimate the fair value of the
options. The variables and assumptions used in computing the fair value
of the share options are based on the directors’ best estimate. The
value of an option varies with different variables of certain subjective
assumptions.

The estimated fair value of the options granted on 3 May 2023 was
HK$103,000,000 (equivalent to RMB90,852,000).

The Group has recognised a corresponding share-based payment
expenses of RMB13,130,000 (six months ended 30 June 2022:
RMB20,995,000) in profit or loss for the six months ended 30 June 2023 in
relation to share options granted under the 2016 Share Option Scheme.
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2023%F6 A30H
30 June 2023
29. B[R 5 (&) 29. SHARE-BASED PAYMENT TRANSACTIONS (continued)
2016 FiE R RE ST B (4]) 2016 Share Option Scheme (continued)
8 F RIRIE 2016 FBEIRAEST I AR 1T(E The following share options were outstanding under the 2016 Share
RBERRRELD T Option Scheme during the period/year:
HZ2023F6A30R L AEB (REEX) Six months ended 30 June 2023 (unaudited)
20235 20235
1818 HART AT HREE 6H30H
Granted Exercised Forfeited
At 1 January during during during At 30 June
2023 the period the period the period 2023
REBRESE Year of grant of share options
20174 2017 12,066,500 - - - 12,066,500
2018F 2018 8,900,000 - - - 8,900,000
20204 2020 57,237,500 - - (2,257,900) 54,979,600
20234 2023 - 30,003,219 - - 30,003,219
78,204,000 30,003,219 - (2,257,900) 105,949,319
MEEHTERE Weighted average HK$10.51% T HK$9.507% 7T HK$11.1587T  HK$10.21% 1
exercise price
ATRAEIRTT(E Exercisable at the end of 49,520,060
the period
MEETHE Weighted average HK$10.1938 %
exercise price
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30 June 2023

29.

114

BT S (4E) 29.

2016 F B RESTEI (&)
HA /5 IR 1B 2016 6 BB AR RE 51 &1 i R 1T 1
BOBERRRENT ¢ (48)

HZE2022F12 A31 B IFEE (KR EZ)

SHARE-BASED PAYMENT TRANSACTIONS (continued)

2016 Share Option Scheme (continued)
The following share options were outstanding under the 2016 Share
Option Scheme during the period/year: (continued)

Year ended 31 December 2022 (audited)

R20226F 120224
1810 FRET FRTE FER{ERE 12R31H
At 1 January Granted Exercised Forfeited At 31 December
2022 duringtheyear  duringtheyear  during the year 2022
RLERETE Year of grant of share options
20174 2017 34,684,500 = (22,503,000) (115,000) 12,066,500
20184 2018 8,900,000 — — — 8,900,000
2020F 2020 67,557,000 = (9,052,000) (1,267,500) 57,237,500
111,141,500 = (31,555,000) (1,382,500) 78,204,000
IMETLE B Weighted average HK$10.29% 7T HK$9.6978 7T HK$10.9875 ¢ HK$10.51%8 7T
exercise price
ATRERITE Exercisable at the end of 50,874,800
the year
IETATTHE(E Weighted average HK$10.225 5%
exercise price

AR HAEARE - BT (T RBAAE o

BREMNERNBRER A M1.0087T

Greentown China Holdings Limited 43 - BI#EA B R A

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

HK$1.00 is payable for each acceptance of grant of share options.

Al
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29. B NR5 (&)

2016 FRE AR B ()
REFREARITENBBAENITEER
TERNT

29. SHARE-BASED PAYMENT TRANSACTIONS (continued)

2016 Share Option Scheme (continued)
The exercise prices and exercise periods of the share options outstanding
as at the end of the period/year end are as follows:

2023F6 5300 (RE&EEFEZ) 30 June 2023 (unaudited)
BREA BRITEE 1THEH
Year of grant of Number of  Exercise price
BHBRESEE  share options options per share Exercise period
20174 2017 12,066,500 9.1005& T 2018F12H £2027%12R
HK$9.100 December 2018 - December 2027
20184 2018 8,900,000 8.326& T 201948 B £202848 A
HK$8.326 August 2019 - August 2028
20204F 2020 54,979,600 11.152%8 7T 2021F12H8 £2030%128
HK$11.152 December 2021 - December 2030
20234 2023 30,003,219 9.4963& T 2024F58 £2033%F5H
HK$9.496 May 2024 - May 2033
105,949,319
2022412 4318 (&8 Fiz) 31 December 2022 (audited)
Eg g 3 ¢E! BRRATEE I8
Year of grant of Number of Exercise price
BHBERESE  share options options per share Exercise period
20174 2017 12,066,500 9.1007%% 7T 201812 A £2027F12H
HK$9.100 December 2018 — December 2027
20184 2018 8,900,000 8.326757T 201948 A £2028F8 A
HK$8.326 August 2019 — August 2028
20204 2020 57,237,500 11.152/8 7T 2021512 A £2030%F12H

HK$11.152 December 2021 — December 2030

78,204,000
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29. BINR5(E)
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29.

SHARE-BASED PAYMENT TRANSACTIONS (continued)

2016 Share Option Scheme (continued)

At the end of the reporting period, the Company had 105,949,319
share options outstanding under the 2016 Share Option Scheme. The
exercise in full of the outstanding share options would, under the present
capital structure of the Company, result in the issue of 105,949,319
additional ordinary shares of the Company and additional share capital of
HK$10,594,932 (equivalent to RMB9,768,315).

At the date of approval of the interim condensed consolidated financial
information, the Company had 105,689,913 share options outstanding
under the 2016 Share Option Scheme, which represented approximately
4.17% of the Company’s shares in issue as at that date.

2023 Share Option Scheme

The Company’s 2023 share option scheme (the “2023 Share Option
Scheme") was adopted, pursuant to an ordinary resolution of shareholders
of the Company at the annual general meeting of the Company held on 16
June 2023, for the primary purpose of providing incentive and/or reward
to directors and eligible employees.

The total number of shares in respect of which share options may be
granted under the 2023 Share Option Scheme is not permitted to exceed
10% of the shares in issue at any point of time, without prior approval
from the Company’s shareholders. The number of shares issued and to
be issued in respect of which share options granted and may be granted
to any individual in the 12-month period up to and including the date of
grant is not permitted to exceed 1% of the shares in issue at any point
of time, without prior approval from the Company’s shareholders. Share
options granted to independent non-executive directors and substantial
shareholders of the Company in excess of 0.1% of the Company’s
issued share capital must be approved in advance by the Company’s
shareholders.
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29.

SHARE-BASED PAYMENT TRANSACTIONS (continued)

2023 Share Option Scheme (continued)

Share options granted under the 2023 Share Option Scheme may be
exercised at any time from not less than twelve months of grant date to
the expiry of the Share Option Scheme, unless otherwise specified in the
Share Option Scheme. The exercise price is determined by the board of
directors, and shall be at least the highest of (i) the closing price of the
shares of the Company as stated in the Stock Exchange's daily quotations
sheet on the date of grant; (i) the average of the closing prices of the
shares of the Company as stated in the Stock Exchange's daily quotation
sheets for the five business days immediately preceding the date of grant;
and (jii) the nominal value of the shares.

In the current interim period, no share options under the 2023 Share
Option Scheme were granted.

Share Award Scheme

During the period, the Group had repurchased shares for selected
employees under the Share Award Scheme. On 28 March 2023, 2,760,000
shares were granted to employees and directors with a carrying amount
of RMB23,856,000. The vesting of the shares depends on whether the
company’s stock price reaches the weighted average cost price of the
granted shares. On the same date, all the 2,760,000 shares were vested
and the Group has recognised the total expense of RMB25,622,000 in
profit or loss in relation to Shares granted for the six months ended 30
June 2023.

In respect of the shares vested during the period, all the shares were
vested upon granted, the closing price of shares immediately before
the date of grant and the weighted average closing price of the shares
immediately before the date of vested was HK$9.75 (six months ended 30
June 2022: Nil).

The carrying amount of remaining 5,237,000 shares repurchased

on the Stock Exchange and held for the Share Award Scheme was
RMBA44,321,000 as at 30 June 2023 (31 December 2022: Nil).
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30 June 2023

30. BEEM 30. PLEDGE OF ASSETS

RBEMR - U TEECDEMTRITRE
077 MMERETAKEREBE QRS

At the end of the reporting period, the following assets were pledged to
banks and other parties to secure credit facilities granted to the Group

BB EENIER and its associates:
2023 20224F
6H30H 12H31H
30 June 31 December
2023 2022
AR%T T ARETTT
RMB'000 RMB'000
(REER) (Fezz)
(Unaudited) (Audited)
M - BB RERE Property, plant and equipment 5,687,924 2,851,730
KEWE Investment properties 3,971,949 2,840,949
EREEE Right-of-use assets 340,904 222,598
Al LB R E Properties for development 791,597 13,300
BRAYE Properties under development 105,574,908 108,715,723
BRTRHEME Completed properties for sale 1,355,096 779,339
HEIRRIT R Pledged bank deposits 3,542,940 4,081,837
121,265,318 119,505,476
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31. BBATRS 31. RELATED PARTY TRANSACTIONS
(i) REBMAHRNERBA TET TS (i) The Group had the following significant transactions with
BEARS : related parties during the period:
HZ6H30H IL~EA
For the six months
ended 30 June
20234 20224F
2023 2022
AR¥T T AREBTT
RMB’000 RMB'000
(RE&ERK) (REEEZ)
(Unaudited) (Unaudited)
A S KBS N R U ERA) Project management and construction
TH B BB M TRERBHKA service income from joint ventures
and associates 50,865 120,476
(3 HWNSIE- UN Purchases from associates 135,846 1,321,938
AN S BEEARNFLEMRA Interest income arising from:
1 /NC] — associates 155,174 276,851
—EEE — joint ventures 214,136 412,999
— FEIERR AR R - non-controlling shareholders 73,458 14,011
UTEEEANFIEHAS Interest expense arising from:
— Bt R E] — associates 129,523 204,433
—EEDE - joint ventures 78,077 321,967
— JEIEAR AR R - non-controlling shareholders 93,383 128,217
S EAE SN ENEERY Advertising expenses paid/payable to
joint ventures - 99,057
WA A RINE R LR S BRISUW A © Comprehensive service income from:
NG - associates 88,782 115,910
—AEPE —joint ventures 132,414 133,063
TR BIERHEY Interior decoration service income from:
EANRERBIA -
—BE e - associates 191,286 252,346
—EEE — joint ventures 162,435 324,777
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31. BMALRZ(E)

@i REBRNBRERBALETTS
BERAXZ : (&)

31.  RELATED PARTY TRANSACTIONS (continued)

(i) The Group had the following significant transactions with
related parties during the period: (continued)

HZE6H30H LA A
For the six months
ended 30 June

20234 20224F
2023 2022
ARETT AREFTT
RMB’000 RMB'000

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

X FIATETHIAR EEM
TRERGE
_Eﬁ.L‘/‘\T
BELE
—BRERAA

HAEZPERBERARNRZHAR
%.Efﬁﬂiffﬁﬁéﬂigﬂg AT
LABE 25 o
FRSRBRTEB 25 ©

EXZRRLARZREBER 5 TTHE
M ERFETT o

PREE/RRARRR] < BRA
BIERR KB ARERR LR

Project management and construction
service fees paid to:

—associates 7,300 2,613
—joint ventures 295,501 250,350
— shareholder’s companies 353,030 337,907

The transactions with joint ventures and associates are presented
gross before elimination of unrealised profits or losses attributable
to the Group.

The transactions above are presented net of taxes.

The directors considered that the transactions above were carried
out in accordance with the terms agreed with the counterparties.

CCCG is the “Shareholder” of the Company. Shareholder’s
companies represent companies owned by the Shareholder and
affiliates.
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31. BBALRSZ(E) 31. RELATED PARTY TRANSACTIONS (continued)
(i) AREHR KEEHEEEBRAL (i)  As at the end of the reporting period, the Group had
MREZELESR(GOAEEF)WNT : outstanding balances with its related parties, which are all
unsecured, as follows:
20234 20224
6A30H 12H31H
30 June 31 December
2023 2022
AR¥T T ARETIT
RMB’000 RMB'000
(REEXR) (J#=Z)
(Unaudited) (Audited)
JE LR BEESE A = 5R0A ¢ Due from related parties:
VN - associates 7,367,712 10,081,329
—5EhE —joint ventures 12,415,412 13,961,816
— FEPERR AR - non-controlling shareholders 52,504,338 54,212,134
G UNE - Shareholder’'s companies 1,771 4,456
—E=F —directors 136,405 136,405
72,425,638 78,396,140
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20236 H30H
30 June 2023
31. BBALTRZ5(E) 31.

R|BERR - AEMEEBBA L
HAREBERCIRBIER)WT

(i)

RELATED PARTY TRANSACTIONS (continued)

(ii) As at the end of the reporting period, the Group had

outstanding balances with its related parties, which are all

(#&) unsecured, as follows: (continued)
2023 20224F
6A30H 12H31H
30 June 31 December
2023 2022
AR¥T T AREBTTT
RMB’000 RMB'000
(REBERK) (Fez1z)
(Unaudited) (Audited)

e RAESE A £ 5RIA ¢ Due to related parties:

—BE AT — associates 21,423,047 22,631,160
— B — joint ventures 9,016,231 11,368,520
—IEIEARAR R - non-controlling shareholders 8,372,608 6,856,998
S UNE — Shareholder’s companies 459,302 494,401
—E= —directors 369,093 360,709
39,640,281 41,711,788

iR A T RER R R
AT R B B 18 A R %5 1,122,584,000
TL(2022F 128318« AR
2,326,879,0007T ) A% 7R e

2023F 6 A30H - BRAREIER
B - BT REENE S REME
W ERT A FE R BREE A L FRIBHA
R #51,601,454,0007¢ (2022412 B
318 : AR%1,462,876,0007T) °
RS EREEAEGRTIRAEE
BEk—MEBBEFEE -
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The above amounts due from related parties are presented
before accumulative impairment losses of RMB1,122,584,000 (31
December 2022: RMB2,326,879,000).

The trade and other receivables with an amount of approximately
RMB1,601,454,000 (31 December 2022: RMB1,462,876,000),
which arose from ordinary and usual course of the Group on
normal commercial terms and were related to provision of project
management, design and decorations were included in amounts
due from related parties as at 30 June 2023.
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3. BEMALTRZ(E) 31. RELATED PARTY TRANSACTIONS (continued)

(iii) & ZE2023F6H30HK2022%6A4 (iii)  During the six months ended 30 June 2023 and 30 June
30HLEAEAR > AEEEEREBEA L 2022, the Group made equity investments with related
EHHERRENT : parties as below:

HZ6H30H IL~EA

For the six months

ended 30 June
2023%F 20224
2023 2022
AR¥T T ARETF T
RMB’'000 RMB'000
(REEER) (REEZ)
(Unaudited) (Unaudited)
HAEENERBENTNRS ! Transactions with joint ventures
and associates:
HASEEGEPENERRE Equity investments in joint ventures

of the Group - 521,500

(iv) RPHER FAEEFRHEEAT (ivy The Group has provided guarantees to banks and other
REEtECHANCERERE parties in respect of credit facilities utilised by its
mERITRH MG RAER associates and joint ventures as at the end of the interim

period:
20234 20224F
6H30H 12A318
30 June 31 December
2023 2022
AR¥T T AREF T
RMB'000 RMB'000
(RE&ER) (Feg=1%)
(Unaudited) (Audited)
RELUTRARNEEER Credit guarantees provided to:

/N — associates 10,034,128 10,251,764
—GEE —joint ventures 15,272,997 19,119,992
25,307,125 29,371,756

RRELAT AR R ER Charge guarantees provided to:
/NG| - associates - 1,358,500
25,307,125 30,730,256
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31. BBMALRS(E)

G278

124

(v) FEREBAESWHE

HE2023F6HA30B IENAR - &
EREMEEEREASFHMOT

31.

RELATED PARTY TRANSACTIONS (continued)

(v) Compensation of key management personnel
The remuneration of directors and other members of key
management during the six months ended 30 June 2023 was as
follows:

BZE6H30H LEAEA

For the six months
ended 30 June

202345 20224F

2023 2022

ARMET T ARETTT

RMB’000 RMB’000

(RSER) (REEEZ)

(Unaudited) (Unaudited)

AR Short-term benefits 12,302 13,688
BERL R Post-employment benefits 311 282
B SR Share-based payment expenses 18,660 11,197
31,273 25,167

TR TAENDHELRAHESFR

BEEEENME - RITEHLEAE - HFR
TR - BSREMEBKFOR - FTeME
R - K ENBEBALRE B
Ko Bty A SRR A KSR 1T R KA A8 B0
Mo RN FEREREERS - TEARN
ZETARNEHREE -

EREARETeMIARNTEFIENK
BREF REJRESEH  BERESIFE
BTAEENEIIEN  AEEHETH
ANERHABE - HEARREREE
Fe—FAWmMR - WETTHRFEN
TEHESR
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32.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

Management has assessed that the fair values of bank balances and
cash, pledged bank deposits, trade and other receivables, deposits and
prepayments, amounts due from/to related parties, trade and other
payables, the current portion of bank and other borrowings approximate
to their carrying amounts largely due to the short-term maturities of these
instruments.

Management is responsible for determining the policies and procedures
for the fair value measurement of financial instruments. At each reporting
date, management analyses the movements in the values of financial
instruments and determines the major inputs applied in the valuation. The
valuation process and results are discussed with the board of directors
twice a year for interim and annual financial reporting.
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FRFAAREE-FBILFS =T TR
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32.

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

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

The fair values of the financial assets at fair value through profit or loss,
which represent wealth management products issued by investment
companies and banks, have been calculated by discounting the expected
future cash flows using rates currently available for instruments with
similar terms, credit risk and remaining maturities. The Group’s own non-
performance risk for financial assets at fair value through profit or loss as
at the end of the reporting period was assessed to be insignificant.

The fair values of listed equity investments are based on quoted market
prices. The directors believe that the estimated fair values resulting from
the valuation technique, which are recorded in the interim condensed
consolidated statement of financial position, and the related changes
in fair values, which are recorded in other comprehensive income, are
reasonable, and that they were the most appropriate values at the end of
the reporting period.

For the fair value of the unlisted equity investments at fair value through
other comprehensive income, management has estimated the potential
effect of using reasonably possible alternatives as inputs to the valuation
model.

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

Management has assessed that the fair values of the non-current portion
of bank and other borrowings approximate to their carrying amounts
largely due to the fact that such borrowings were made between the
Group and an independent third party financial institution based on
prevailing market interest rates.
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3. 2RTENAFERAFEELE 320 FAR VALUE AND FAIR VALUE HIERARCHY OF

(#8) FINANCIAL INSTRUMENTS (continued)

ATEZR Fair value hierarchy

TREAIAEBSHTANATFEAES The following tables illustrate the fair value measurement hierarchy of the
FAEE Group's financial instruments:

BRAVHEFEBNEE : Assets measured at fair value:

2023F6A30H (REHE#%) 30 June 2023 (unaudited)

RANT & B ENALE
Fair value measurement using
SEBTIS EDNGIE -2 EXRTAH
HE BARE L PN b @t
Quoted prices Significant Significant
in active observable  unobservable

markets inputs inputs Total
(E-%) (BE=#%) (B=#)
(Level 1) (Level 2) (Level 3)
ARETR ARETR ARETR ARETR
RMB’000 RMB’000 RMB'000 RMB'000
EEERATERTA Listed equity investments designated
Hit 2 EKERH) at fair value through other
iR E comprehensive income 480,195 - - 480,195
BRAFEFABEN Financial assets at fair value through
SREE profit or loss - - 114,712 114,712
EERATERTA Unquoted equity investments designated
Hin 2 EzA at fair value through other
EREERRE comprehensive income - - 791,288 791,288
480,195 - 906,000 1,386,195
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32.

(\%%%I,E:E’Uﬁ%—u@&ﬁ%—u@%%&

DNHEER(E)
RAVEFENEE : (8)

2022412 A318 (&%)

32.

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

Fair value hierarchy (continued)
Assets measured at fair value: (continued)

31 December 2022 (audited)

RANTSEHENATE
Fair value measurement using
TERTTIHR) BAUEE  BATIER
W(E BAHE BAHE st
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs Total
(E—8) (F=8) (B=8)
(Level 1) (Level 2) (Level 3)
AREFT ARETT ARETT AREFT
RMB'000 RMB'000 RMB'000 RMB'000
EERNFEFA Listed equity investments designated
Hiv 2 EKERH) at fair value through other
iR E comprehensive income 642,654 - - 642,654
BAFEFTABE Financial assets at fair value through
SREE profit or loss - - 126,430 126,430
EBERAFEA Unquoted equity investments designated
Hip 2 EUEA at fair value through other
BHREEGRE comprehensive income - - 757,569 757,569
642,654 - 883,999 1,526,653
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3. 2RTENAFERAFEELE 320 FAR VALUE AND FAIR VALUE HIERARCHY OF

(&) FINANCIAL INSTRUMENTS (continued)
NEEEH(E) Fair value hierarchy (continued)
BRATEENEE : Liabilities measured at fair value:

2023F 6 A30R (REEX) 30 June 2023 (unaudited)

ERANT S B ENATLE
Fair value measurement using

ERT S EAUEE EAFUER

HE BAHE BAHE st
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs Total
(5—) (B=R) (F=H)
(Level 1) (Level 2) (Level 3)
ARETR ARETR AR¥TR AR¥T R
RMB'000 RMB'000 RMB'000 RMB'000
FERSARE Contingent consideration payables - - 115,867 115,867
20224612 A31 8 (K EX) 31 December 2022 (audited)

RRNTEEHEMATE
Fair value measurement using

BT EAAER  EATIEER

WE AR AR st
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs Total
(E—H) (E=H) (F=1)
(Level 1) (Level 2) (Level 3)
ARETT ARETT ARETFT ARETT
RMB'000 RMB'000 RMB'000 RMB'000
ERSARE Contingent consideration payables = = 88,867 88,867
MEIABEAFTEFERNE —REE R There were no transfers of fair value measurements between Level 1 and
< HE%  SHEERERABETESEA Level 2 and no transfers into or out of Level 3 for both financial assets and
SHEEHE =L - financial liabilities during both periods.
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3. 2RTENAFEERAFEEL 320 FAR VALUE AND FAIR VALUE HIERARCHY OF

(#8) FINANCIAL INSTRUMENTS (continued)
NEEEHK(E) Fair value hierarchy (continued)

BARTEFENE=ZFNEZ T The movements in fair value measurement within Level 3 during the

period are as follows:

BAYE BRATETA
FTABE Hit2EREN
SREE ERRE-EEE ENSAKE
Equity investments
Financial assets at fair value
at fair value through other Contingent
through comprehensive consideration
profit or loss income - unquoted payables
AR%T T ARBT T ARBT T
RMB'000 RMB'000 RMB'000
R2022F1 BB (BE%) At 1 January 2022 (audited) 76,031 790,437 -
AFEkRE/(BR) : Fair value gain/(loss):
—RNBRETER —in profit or loss 11,455 - (61,774)
-REMZEEETER ~in other comprehensive loss - (71,416) -
BE Purchases 101,000 107,809 -
=N Acquisition of subsidiaries - - (27,093)
e Disposals (62,056) (69,261) -
20226128318 (EE%) At 31 December 2022 (audited) 126,430 757,569 (88,867)
AHERE : Fair value loss:
— BT HER ~in profit or loss (9,616) - (27,000)
-~REMZEEBETFER —in other comprehensive l0ss - (6,573) -
BE Purchases - 59,732 -
EENSIE RS Acquisition of subsidiaries (note 25) 1,500 19,452 -
HE Disposals (3,602) (38,072) -
HERBAR (FiFE26) Disposals of subsidiaries (note 26) - (820) -
1202356 H308 (K& %) At 30 June 2023 (unaudited) 114,712 791,288 (115,867)
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32. TMITENRNFERAFEFR

32.

FAIR VALUE AND FAIR VALUE HIERARCHY OF

(58) FINANCIAL INSTRUMENTS (continued)
AEEZR(E) Fair value hierarchy (continued)
BRAFEBEENEE : Liabilities disclosed at fair value:
2023%F 6 A30H (REHFZ) 30 June 2023 (unaudited)
RANTREENALE
Fair value measurement using
ERHEMN EATBR EATAER
HE BAHE BAHE Bt
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs Total
(B—#) (=) (B=4)
(Level 1) (Level 2) (Level 3)
ARETR ARETR AR%T R AR%T R
RMB'000 RMB'000 RMB’000 RMB’000
BEEE Senior notes - 8,567,371 - 8,567,371
AREBIA Corporate debt instruments - 27,079,360 - 27,079,360
EH L BERUGR Receipts under securitisation
arrangements - 943,299 - 943,299
- 36,590,030 - 36,590,030
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3. 2RTENAFEERAFEEL 320 FAR VALUE AND FAIR VALUE HIERARCHY OF

(&) FINANCIAL INSTRUMENTS (continued)
DAEEZH(E) Fair value hierarchy (continued)
BAFEEENGRS  (F) Liabilities disclosed at fair value: (continued)
2022412 A31 R (& &%) 31 December 2022 (audited)

RANTSEENATE
Fair value measurement using

JREET5H] ERAER  BEATIEE

WE BAHE BAHE st
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs Total
(E—H) (B=H) (B=/)
(Level 1) (Level 2) (Level 3)
AREFTL AREFTL ARETTT ARETTT
RMB'000 RMB'000 RMB'000 RMB'000
BERE Senior notes - 8,234,020 - 8,234,020
NEEBIA Corporate debt instruments - 32,051,322 - 32,051,322
gl | dpeer 350168 Receipts under securitisation
arrangements - 2,749,088 - 2,749,088
- 43,034,430 - 43,034,430
REAR A ETEMERFE —RESE - During the period, there were no transfers of fair value measurements
HrEER  cREERSRAGBNERE between Level 1 and Level 2 and no transfers into or out of Level 3 for
ASREE 2B = A (B 22022F6 A308 1E7~ financial assets and financial liabilities (six months ended 30 June 2022:
@A - &) Nil).
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3. 2RTENAFERAFEELE 320 FAR VALUE AND FAIR VALUE HIERARCHY OF

=) FINANCIAL INSTRUMENTS (continued)
AEEZR(E) Fair value hierarchy (continued)
BRATEBENEGE (&) Liabilities disclosed at fair value: (continued)
e RRTER M ES - EER AED A Except as detailed in the following table, the directors consider that the
AT ERIAB R AN S BEE carrying amounts of financial assets and financial liabilities recorded
RemaEnEREEEATEMRE at amortised cost in the interim condensed consolidated financial

information approximate their fair values:

BREE* Sl
Carrying amounts* Fair values**
2023F 20224 20235 20224
6A30H 12A31H 6A830H 12A318
30 June 31 December 30 June 31 December
2023 2022 2023 2022
ARETR ARETL AR®TTT ARETL
RMB’000 RMB'000 RMB'000 RMB'000
(REER) (£51) (RBER) (fe=z=t)
(Unaudited) (Audited) (Unaudited) (Audited)
LREE Financial liabilities
BEEE Senior notes 9,260,115 8,902,919 8,567,371 8,234,020
AAlEKIA Corporate debt instruments 27,014,913 29,026,192 27,079,360 32,051,322
BEH L LHERUGR Receipts under securitisation
arrangements 944,117 2,681,859 943,299 2,749,088
37,219,145 40,610,970 36,590,030 43,034,430
& BEBAEAERSRABNESE - * The carrying amount of the liabilities component represents the principal of the
financial liabilities.
o RIRRE - *x Based on quoted prices.
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38

eI =R

R2023F8A15H « MMTBIREFRA
BTN ) (R ARIMKI B AR B —
BEHREMEF R REEE G &
gt TN E R EREMMNBGEREE R
RE(—RIEERBRAT - TEREMMNE
B E TE B F ) MS0%AE - RIEBLOAA
R 7787 -

M2023F8A15H - BHWEE(RABNE
BWBAR)HBMEE R REMSHETL
MR - B SBEEREURE
HNTREBEHERZEERAT([FHMNR
2| —REFEBRFPABTEEFRFEHA
7)) H50% I HE REMN T S B FHEREE
RAR(T#MNEE]  —REZEWREHA
BNIEE AR AR HI51%0E - BRE
M ANREESISETT - Lt EEARE
WEEHH K BBEEREEREERET
HE  FHRESHASEEERA NS
BRTURESINMN - RZFWEEETK
% BMNEBREMNZEBBKARA AR
MIBAR o

33.

EVENTS AFTER THE REPORTING PERIOD

On 15 August 2023, Hangzhou Zheging Investment Company Limited
("Hangzhou Zheqing”) (a subsidiary of the Company) entered into an
equity transfer agreement with a seller and other parties thereto, pursuant
to which Hangzhou Zheging agreed to acquire 50% equity interest in
Hangzhou Zhiyan Investment Co., Ltd. (an investment holding company,
which principally engaged in the development of the Hangzhou Oriental
Dawn Project) at a consideration of approximately RMB1,177 million.

On 15 August 2023, Greentown Real Estate (a subsidiary of the Company)
entered into an equity transfer agreement with two sellers and other
parties thereto, pursuant to which Greentown Real Estate agreed to
acquire 50% equity interest in Suzhou Jingyu Real Estate Development Co.,
Ltd. (“Suzhou lingyu”, a company principally engaged in the development
of the Langyue Binhe Project) and 51% equity interest in Suzhou Zhuoyu
Real Estate Development Co., Ltd. (“Suzhou Zhuoyu”, a company
principally engaged in the development of the Mingyue Binhe Project) at
an aggregate consideration of approximately RMB895 million. A major
part of the consideration for the aforesaid acquisitions will be settled
by offsetting relevant claims and liabilities, and remaining consideration
shall be paid by cash with the Group's internal financial resources. Upon
completion of these acquisitions, Suzhou Jlingyu and Suzhou Zhuoyu will
become the subsidiaries of the Company.
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EARFHBRES  [RIEXBREME -

BATIRZFAEN M ERR

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

2016 F FE IR T B
2016 Share Option
Scheme
2023 B I EET 2
2023 Share Option
Scheme

g

Board

ERlETENg =

CCcC

PREE

CCCG
NREEEIR R
Company/Greentown/

Greentown China

o
Directors

ARREAETE
GFA

EEE]
Greentown Group

RAFIRER20165F6 417 BB — AR B AET 2l
The share option scheme adopted by a resolution of the shareholders of the Company on 17
June 2016

NATIRERF20235F6 A 16 BB — AR R AR AR T 2l
The share option scheme adopted by a resolution of the shareholders of the Company on 16
June 2023

RAREEE
The Board of Directors of the Company

PERBESROBERAT  —RARPEKIMHROBRAT - HHIR RARS BIFRE TR L
BB HZ G P T (IRERES © 01800/601800)

China Communications Construction Company Limited, a joint stock limited company
incorporated in the PRC with limited liability, whose H shares and A shares are listed on the
Stock Exchange and the Shanghai Stock Exchange respectively (stock code: 01800/601800)

FREZGBESEEBRAR  —KRFREKINHEBEGRAR - ARAREERE
China Communications Construction Group (Limited), a wholly state-owned company established
in the PRC and a substantial Shareholder of the Company

FRPEIZERERAT - —KRAEHESTMKINERATF - ERMAERZFAER
Greentown China Holdings Limited, a company incorporated in the Cayman Islands with limited
liability, the shares of which are listed on the Main Board of the Stock Exchange

RRRES
The directors of the Company

AR
Gross floor area

SRR EZERERAREEMBARER RS EPERBE AT
Greentown China Holdings Limited and its subsidiaries together with its joint ventures and
associates
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B R

Greentown Management

Greentown Real Estate

REE
Group

AR A
Listing Rules

IZAESF R
Model Code

AE s B
Period/Reporting Period

FREY
PRC/China

78 75 S HA B {5 A
SFO

f& 0 B BT &
Share Award Scheme

et

Shares

Sgm

BIRERZERARAT  —RRFASHESIMKIMERAT - EROAERZAER LH(RE
R : 09979) » BARBIEEIEZENE AR

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

HREHESBARAT  —KRFRBIKIHATE - AARFNEENRB AR
Greentown Real Estate Group Co., Ltd.* (%3 /= thESE AR A7), a company established in
the PRC and a wholly owned subsidiary of the Company

FH A BIERER AR REWB AR
Greentown China Holdings Limited and its subsidiaries

BEARBME R ZMAERAREF LMRA
The Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited

LETRAMEE AT EMBIT AZESETES R H IR LESTA
Model Code for Securities Transactions by Directors of Listed Issuers as set out in Appendix 10
to the Listing Rules

B E2023F6A308 IE/AEA
The six months ended 30 June 2023

R A R HAFE
The People’s Republic of China

BEBEBIESTNEFE S RS B
Securities and Futures Ordinance, Chapter 571 of the laws of Hong Kong

RARIEEEN2019943H21 BB —IRAZERFTERME D B EET 2
The share award scheme adopted by a resolution of the Board of the Company on 21 March
2019

RATRG
The shares of the Company

Tk
Square metres
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B 22 AT ¥ ERMaRZMER AR

Stock Exchange/HKEx The Stock Exchange of Hong Kong Limited

nER & NEEEEERDA - —KREBTMAZNERAF] - RGO ER B (RERTS -
00004)

Wharf The Wharf (Holdings) Limited, a company incorporated in Hong Kong with limited liability, the
shares of which are listed on the Main Board of the Stock Exchange (stock code: 00004)

* EBHREF)

* For identification purposes only
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GREENTOWN CHINA HOLDINGS LIMITED

Hangzhou Headquarters

10/E Block A, Century Plaza, No.1 Hangda Road,
Hangzhou, Zhejiang, PRC (Postcode: 310007)
Tel: (86-571) 95059-2-3 Fax: (86-571) 8790 1717

Hong Kong Office

Rm 1406-1408, New World Tower 1,
16-18 Queen’s Road Central, Hong Kong
Tel: (852) 2523 3138 Fax: (852) 2523 6608

www.chinagreentown.com

R B A PR 2 ]

LIRUIE R

WL AN T TR 15

HEEIAL LS A FE 10 48 (B4R - 310007)

% : (86-571) 95059-2-3 {83 : (86-571) 8790 1717

EaRL 3

Fril PR R T RIE Y 16-18 5

B R 13 14 # 1406-1408 55

T ¢ (852) 25233138 {41 : (852) 2523 6608

For more information,
please follow Greentown’s

official WeChat page
ARG B T AR E T B A R SR
HERA VI B 2 R
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