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Group Introduction

e L iiply

China Aoyuan Property Group Limited (“Aoyuan” or the “Company”) and its subsidiaries (the
“Group”) have been developing property projects for over a decade with innovative concept of
composite real estate, incorporating healthy living concepts of sports and regimen into residential
communities. Thereafter, the Group introduced the Cathay Capital Group, a US investment fund,
as one of its substantial shareholders, and the Company was listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on 9 October 2007 (Stock Code: 3883).

The real estate projects currently held by the Group are mainly located in Guangdong, Chongqing,
Liaoning, Hunan, Guangxi and Jiangxi etc., which have created excellent and comfortable living
environment for property owners. The Group’s strategy is to implement regional focus on the five
major economic circles as its core regions in China, namely Pearl River Delta, Yangtze River Delta,
Bohai Rim, core region of Central and Western China and Beibuwan.

In the future, the Group will adhere to the brand philosophy of “building a healthy lifestyle”, and
focus on the development of residential and commercial properties in parallel with quality-oriented
strategy. The Group strives to provide its customers with superior living environment and create a
healthy and positive lifestyle and lead a healthy city living.
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Corporate Information
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DIRECTORS

Executive Directors
Mr. Guo Zi Wen (chairman)
Mr. Guo Zi Ning (vice chairman and chief executive officer)
Mr. Yang Zhong (chief operating officer)
Ms. Zhong Ping (chief financial officer)
(appointed on 30 June 2014)
Ms. Xin Zhu (resigned on 30 June 2014)

Non-executive Director
Mr. Paul Steven Wolansky

Independent Non-executive Directors
Mr. Tsui King Fai

Mr. Cheung Kwok Keung

Mr. Hu Jiang

REGISTERED OFFICE

Cricket Square,
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Grand Cayman,
KY1-1111,

Cayman Islands

PRINCIPAL PLACE OF BUSINESS IN THE PRC

Aoyuan Mansion,

No. 108, Huangpu Avenue West,
Tianhe District,

Guangzhou,

PRC

PLACE OF BUSINESS IN HONG KONG
Units 1901-2, 19th Floor, One Peking,

No. 1 Peking Road,
Tsimshatsui, Kowloon,
Hong Kong

COMPANY WEBSITE

http://www.aoyuan.com.cn

COMPANY SECRETARY
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Mr. Guo Zi Wen

Mr. Guo Zi Ning
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Corporate Information (continued)

MEMBERS OF THE AUDIT COMMITTEE
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Mr. Guo Zi Wen (chairman)

Mr. Tsui King Fai
Mr. Cheung Kwok Keung
Mr. Hu Jiang

PRINCIPAL BANKERS
Agricultural Bank of China Limited

Bank of China Limited

China Merchants Bank Co., Ltd.

Bank of Communications Co., Ltd.

Industrial and Commercial Bank of China Limited
Nanyang Commercial Bank Limited

China Construction Bank Corporation

Hang Seng Bank Limited

Ping An Bank Company Limited

PRINCIPAL SHARE REGISTRAR AND TRANSFER

OFFICE
Royal Bank of Canada Trust Company (Cayman) Limited

4th Floor, Royal Bank House

24 Shedden Road, George Town
Grand Cayman KY1-1110
Cayman Islands
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AND TRANSFER OFFICE

Computershare Hong Kong Investor Services Limited
17 M Floor,

Hopewell Centre,

183 Queen’s Road East,

Wanchai,

Hong Kong

INVESTOR RELATIONS

Email: ir@aoyuan.net
Telephone: (852) 3622 2122
(86) 20-3868 6666
(852) 2180 6189
(86) 20-3868 6688
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‘. Events in the First Half of 2014
2014 4 |24 K = [ JgA

4

Guangzhou Aoyuan Beyond Era Phase
[I'was officially launched for sale.

The Group successfully issued a five-
year USD300 million senior notes with
4.2 times oversubscription.

JEN BB AR X — AR K FAR -
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The Group ranked No.31 in
Comprehensive Strength and ranked
No.6 in Operational Efficiency in “2014
China Top 100 Real Estate Developers”
conducted by Enterprises Research
Institute of Development Research
Center of State Council, Real Estate
Institute of Tsinghua University and
China Index Academy.

New products of three major urban
complex projects, namely Guangzhou
Aoyuan City Plaza, Guangzhou
Aoyuan Beyond Era and Guangzhou
Luogang Aoyuan Plaza, were officially
released.

Phase 1 of Foshan Aoyuan Central
Parkview was officially launched for
sale.

r
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The Group successfully acquired a
high-quality commercial and
residential project Chongging Aoyuan
Beyond Era Phase | through auction in
Nanan Chayuan District of Chongging
with a consideration of RMB620
million.
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The Group was awarded with “Top
20 Guangdong Property Enterprises
with High Credit” by Guangdong
branches of the big four state-owned
commercial banks and People’s Daily
Online, and was one of the four real
estate companies in Guangdong
Province winning the award for
thirteen consecutive years.

The Group successfully obtained
another high-quality commercial
and residential project Chongging
Aoyuan Beyond Era Phase Il through
auction in Nanan Chayuan District of
Chongging with a consideration of
RMB775 million.
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Events in the First Half of 2014 (continued)
2014 4% b 48 =5 o] i (48)

The Group successfully obtained
a high-quality residential project
Guangzhou Luogang Aoyuan Plaza
Phase Il through auction in Luogang,
Huangpu District in Guangzhou with a
consideration of RMB315 million.

The Group was awarded as “The 11th
Blue Chip Property Developers in the
PRC" by the Economic Observer.

The Group was awarded as “CAPITAL
Outstanding Chinese Property
Developer Group” in the 9th CAPITAL
Outstanding China Enterprise Awards
by CAPITAL.

The first phase of Guangzhou
Luogang Aoyuan Plaza and Chongging
Aoyuan City Plaza were officially
launched for sale.
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» Management Discussion and Analysis

6
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PRC PROPERTY MARKET

During the first half of 2014, the Chinese economy, in the throes of
structural adjustments as well as the shift of growth rate, still faced
with great downward pressure. New ideas of macro-control were
increasingly clear, and the range regulation and directional regulation
became the dominant methods. After a series of “micro-stimulating”
measures, China realized the transfer from extensive regulation to
precision regulation, and positive changes appeared in the structural
adjustment. The trend that the economic growth was stabilized was
increasingly clear, and the economy was generally stable in the first
half of the year. As far as the real estate sector was concerned, after
more than one year of rises, the real estate market again went into a
phase of adjustment. The real estate enterprises experienced sales
differentiation. Some branded real estate enterprises presented
powerful market control power, flexibly operated marketing

strategies and continued to expand their pioneering advantages.

BUSINESS REVIEW

After the Group joined ranks of real estate enterprises with
RMB10 billion sales in 2013, the Group maintained the mindset
of steady operation in 2014. Adhering to the operation strategy
of “rapid and balanced development”, the product strategy of
“developing commercial and residential properties in parallel” and
the development strategy of “rapid development and rapid sales”,
the Group continued to deepen the management standardization
and product standardization, delivering marked improvements in the
efficiency and quality of management and control. In March 2014,
the Group participated in evaluations conducted by authoritative
institutions such as Enterprise Research Institute of the Development
Research Centre of the State Council and China Index Academy,
and was ranked No. 31 in Comprehensive Strength and No. 6 in
Operational Efficiency among “2014 China Top 100 Real Estate
Developers”.
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Management Discussion and Analysis (continued)

In respect of marketing activities, the Group mainly enhanced the
market sensitivity and adjustment, enhanced the anticipation of
market situation, accelerated the flow of market information and
actively promoted the steady growth of sales levels in the first half
of the year. At the end of February, the Group organized Aoyuan
March Festival to comprehensively carry out the promotional
activities for the projects of Aoyuan, and initiated the new product
release of three major urban complex projects, namely “Guangzhou
Aoyuan City Plaza, Guangzhou Aoyuan Beyond Era and Guangzhou
Luogang Aoyuan Plaza”. Aoyuan City Plaza and Aoyuan Beyond Era
located in Panyu and Luogang Aoyuan Plaza in New Huangpu Area
fully presented the development results in commercial field and
made great achievements. In the end of April, along with the further
adjustment in the market, the Group organized “Aoyuan Preferential
Purchase Plan” to actively adjust the marketing measures, made
innovations in marketing methods and expanded channel exploration.
For example, the Group initiated the online sales department in

cooperation with SouFun and introduced extensive marketing.

During the first half of 2014, the Group achieved contracted sales
amount of approximately RMB5.151 billion and contracted sales
area of approximately 538,800 sqg.m., representing an increase of
approximately 38% and 16%, respectively, as compared with the
same period of last year. Average selling price per sg.m. amounted
to RMB9,561, representing an increase of approximately 19% as
compared with the same period of last year. The sales of commercial
properties accounted for approximately 55% of total contracted sale

amount.
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Management Discussion and Analysis (continued)

B W S A (A

Details of contracted sales of major projects in the first half of 2014

—E-MEEFFFIRHEEAREERAN

are as follows: N
Contracted Contracted Average
sales amount sales area selling price
Project ERMESLE ERHETR FHER
1BH (RMB million) (sq.m.) (RMB/sq.m.)
(AREBET) CEAR) (AR¥TT/FEHK)
Guangzhou Aoyuan Beyond Era M B A X 808 34,200 23,602
Guangzhou Aoyuan City Plaza M BB TR 757 29,800 25,416
Guangzhou Aoyuan Kangwei Plaza BM R E R ES 420 40,100 10,493
Chongging Aoyuan The Metropolis HERRE B 349 53,100 6,571
Zhongshan Aoyuan AL R E 270 50,700 5,327
Guangzhou Luogang Aoyuan Plaza EMZEEREES 248 12,500 19,773
Jiangmen Aoyuan Yicheng TPIRE R KRR ES 235 28,600 8,216

International Plaza

Chongging Aoyuan Shuiyunjian EEREKERM 232 26,900 8,618
Zhuzhou Aoyuan Plaza HRNEEES 199 37,500 5,309
Yulin Aoyuan EMRE 184 42,200 4,369
Others Hith 1,449 183,200 7,911
Total st 5,151 538,800 9,561

In January 2014, the Group successfully issued offshore
US$300,000,000 senior notes, which were well-received by the
international capital markets and were oversubscribed by 4.2 times.
The issue further optimized the debt structure and provided a

healthier and solid environment for the Group's further development.

During the first half of the year, the commercial group of Aoyuan
promoted all the work in an orderly way, improved the management
system and continued to enhance the abilities of commercial
operation management and business attraction. While doing well
in the operation of Guangzhou Aoyuan Plaza and Health Hotel, the
commercial group vigorously introduced new strategic cooperative
partners to actively participate in the preliminary planning,
engineering construction and business solicitation of the commercial
projects and effectively supported the development of real estate
sector.
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Management Discussion and Analysis (continued)

During the first half of 2014, the customer strategies of the Group
also entered into a new stage. The Group set up a specialized
customer relations management department and the unified
nationwide customer service hotline of the Group, in order to improve
the service quality and customer satisfactions. The Group verifies the
customer experience in the pre-sale, sales and after-sales stages, and
formulates precise division of responsibilities and operating guidance
for the purpose of further standardizing the customer relation
management, enhancing communications with customers, improving
the all-process service and concerns for the customers, exploring
diversified demands of commercial and residential customers,
making efforts to improve their satisfaction and loyalty, constantly
improving the brand value, market recognition and comprehensive
strength and making preparations in terms of soft strength for the
integration of cross-regional resources of customers and exploring
more lands.

LAND BANK

Based on the solid financial position, and adhering to the conservative
and balanced position, the Group adopts a prudent attitude in
exploring land and gives a preferential consideration of cities and
regions which has been explored and where projects with good sales
achievements are located. In the first half of 2014, the Group acquired
five high quality projects for commercial and residential purposes in
Luogang of Guangzhou, Chongging, Yingde and Yunfu, and the newly
acquired gross floor area (“GFA") amounted to approximately 1.45

million sg.m.
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Management Discussion and Analysis (continued)

B W S A (A

The strategy of the Group is to maintain high quality land bank with
relatively low cost. As at 30 June 2014, the total GFA of the land bank
of the Group was approximately 11.96 million sg.m. and the average
cost amounted to approximately RMB1,105 per sg.m., among which,
1.56 million sg.m. of properties was completed, 4.00 million sg.m.
was under construction and 6.40 million sg.m. was reserved for
future development. The land bank further enhanced the foundation
of the Group for further growth in results. The businesses of the

Group have expanded to 15 cities.

FUTURE OUTLOOK

In the future, the Group will, under the established strategic layout,
continue to deepen and improve the internal mechanism, fully
mobilize the initiatives of all levels of employees; enhance the
research and judgment on the country and the regions where the
Group has presence; enhance the analysis over the competitors and
studies of the marketing methods; enhance the flow of information
and adaptation in and among all markets; base on the actual results
of marketing, accelerate the launch and sales of products and actively
respond to the market changes; focus on the control of development
to determine the production based on sales; maintain “cash is the
king” and enhance the collection of receivables and make plans for
financing as a whole; enhance the studies on counter cycle, make
scientific layouts, seize suitable opportunities, and reserve more
high quality lands to establish a foundation for the balanced and
sustainable development in the future.

FINANCIAL REVIEW

Operating Results

The revenue is primarily generated from two business segments:
property development and other revenue such as hotel operation.
In the first half of 2014, the Group’s total revenue was RMB2,658.2
million, representing an increase of RMB507.8 million or 23.6%
over RMB2,150.4 million in the same period of 2013. Property
development revenue, other revenue such as hotel operation and
property investment revenue accounted for 97.2%, 1.8% and 1.0%

respectively.
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Management Discussion and Analysis (continued)

In the first half of 2014, the Group's revenue generated from property
development amounted to RMB2,583.6 million, representing an
increase of RMB490.6 million or 23.4% over RMB2,093.0 million in
the same period of 2013. The GFA of delivered properties slightly
decreased by 1.6% to 300,608 sg.m. from 305,643 sq.m. in the
same period of 2013, while the average selling price increased by
25.5% to RMB8,595 per square meter from RMB6,848 per square
meter in the same period of 2013. This was mainly attributable to a
higher proportion of the revenue in the first half of 2014 of 42.6%
was derived from a relative high average selling price of retail shops
and other projects against 23.9% in the same period of 2013. Overall,
the revenue generated from property development of Guangzhou
Aoyuan City Plaza (commercial apartments and retail shops project),
Guangzhou Aoyuan Health Plaza (commercial apartments and retail
shops project), Zhongshan Aoyuan (residential apartment, retail shops
and low-density residential integrated project) and Chongging Aoyuan
The Metropolis (residential apartment and retail shops project) were
the main source of property development revenue for the Group in
the first half of 2014, with sales revenue amounting to RMB1,749.8
million in total. The revenue generated from property development
attributable to Guangzhou, Chongging, Zhongshan and other cities
accounted for 45%, 18%, 14% and 23% respectively.
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Management Discussion and Analysis (continued)

B W S A (A

Breakdown of property development revenue in the first half of 2014

by product type is as follows:

Product
Em

Residential apartments FEELE

Commercial apartments EEIE/NCS
Retail shops and others 72 8 Ko LA
Low-density residential BEEFE
Total @5t

Gross Profit and Margin

In the first half of 2014, the gross profit of the Group was RMB811.8
million, representing an increase of 22.0% over RMB665.2 million
in the first half of 2013. The gross profit margin for the period was
30.5%, substantially the same as compared to 30.9% for the same
period of 2013, which was attributable to the Group’s successful
commercial properties development and sales model as well as
effective cost control.

Other Income, Gains and Losses

In the first half of 2014, other income, gains and losses of the Group
decreased by 51% to RMB15.4 million from RMB31.6 million in the
corresponding period of 2013. Other income, gains and losses mainly
included interest income of RMB29.8 million, net exchange loss of
RMB23.2 million and other income of RMB8.8 million.
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Management Discussion and Analysis (continued)

Selling and Administrative Expenses
In the first half of 2014, total selling and distribution expenses of the

Group were RMB99.7 million, representing a significant increase of
130.3% from RMB43.3 million in the same period of 2013, which
was mainly attributable to the increase in overall sales, marketing
and promotional activities owing to the increase in contracted sales
amount during the period, caused by the increase in the number of
pre-sales properties during the period. Total administrative expenses
increased by 29.5% from RMB110.2 million in the same period
of 2013 to RMB142.7 million, mainly due to the increase in staff
expenses and other management costs resulting from the expansion
of operation scale of the Group.

Taxation

Income tax expense comprised of PRC enterprise income tax, land
appreciation tax and deferred taxation. The effective tax rate of 43.8%
is higher than the standard PRC enterprise income tax rate of 25%,
primarily due to the inclusion of land appreciation tax of approximately
RMB105.0 million.

Profit Attributable to Owners of the Company

In the first half of 2014, profit attributable to owners of the Company
amounted to RMB309.5 million, representing a decrease of 11.1%
from RMB348.3 million in the same period of 2013.

Financial Position

As at 30 June 2014, the Group’s total assets amounted to
approximately RMB33,092.2 million (as at 31 December 2013:
RMB29,931.5 million) and total liabilities were approximately
RMB25,511.9 million (as at 31 December 2013: RMB22,407.7
million).

Current ratio was 1.8 as at 30 June 2014 (as at 31 December 2013:
1.8).
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Management Discussion and Analysis (continued)

B W S A (A

Financial Resources and Liquidity

In the first half of 2014, the Group's sources of fund primarily
included income generated from business operations, cash from
bank borrowings and issuance of senior notes in US dollar, which
were used in our business operations and investment in development
projects.

The Group expects that income generated from business operations
and borrowings will be the main sources of funding in the coming
year. Therefore, the Group will continue to strengthen cash flow
management, improve the efficiency of capital returns of projects and
stringent control of cost and various expenses. In addition, the Group
will continue to explore opportunities of cooperation with foreign
and domestic investors to provide other sources of funding for the
expansion of projects and business development.

Cash Position

As at 30 June 2014, the Group had cash and bank deposits of
approximately RMB3,743.9 million (as at 31 December 2013:
RMB2,812.3 million).

As at 30 June 2014, the Group had restricted bank deposits of
approximately RMB2,540.7 million (as at 31 December 2013:
RMB1,899.2 million), which was only for payments to construction
contractors.

As at 30 June 2014, cash, bank deposits and restricted bank deposits
of the Group mentioned above totalled to RMB6,284.6 million,
of which 82.0% was denominated in Renminbi and 18.0% was
denominated in other currencies (mainly HK dollar).
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Management Discussion and Analysis (continued)

Borrowings, Senior Notes and Net Gearing Ratio

Borrowings and Senior Notes

As at 30 June 2014, the Group had bank and other borrowings
of approximately RMB8,356.3 million (as at 31 December 2013:
RMB8,153.3 million) and senior notes of approximately RMB3,266.5
million (as at 31 December 2013: RMB1,370.6 million) as follows:

Repayment period

Within one year 15 AR

More than one year, but not exceeding two years 16 LA EBRBIB2F
More than two years, but not exceeding five years 28 A _H{BRHBIB5F
More than five years jigspialotad

The maijority of borrowings of the Group are floating-rate borrowings,
of which interest rates are subject to negotiation on annual basis,
thus exposing the Group to fair value interest rate risk. The effective
interest rate on borrowings and senior notes in the first half of 2014
was 10.2% per annum, which was lower than 11.4% in 2013. The
Group has implemented certain interest rate management policies
which mainly included, among others, close monitoring of interest
rate movements and replacing and entering into new banking
facilities when good pricing opportunities arise.

In January 2014, the Group successfully issued offshore
US$300,000,000 5-year senior notes, which was to refinance the
Group's existing indebtedness and for general corporate purposes.

B ) S AT (7))

B BERBRFEEBHEER

B RELEE

RZZT—MNEXNA=+A  KEBIRTREA
EBERHBAREQI6IAEL(ZT—=F
+TZA=1+—H: AR%S8,153.38&T) ' &
EEBENABARE3 206588 T (T —=F
+=-—A=+—H: AR¥1370658T) - &
=S|

BHER
30 June 31 December
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(AREBER) (AREBEET)
2,994.3 2,411.3
2,933.2 3,672.6
5,612.1 3,194.2
83.2 245.8
11,622.8 9,5623.9
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Management Discussion and Analysis (continued)

B W S A (A

As at 30 June 2014, the Group had credit facilities of approximately
RMB16,508.3 million (as at 31 December 2013: RMB14,294.8 million)
for short-term and long-term borrowings, of which approximately
RMB3,150.0 million (as at 31 December 2013: RMB2,750.0 million)
were unutilized.

Net gearing ratio

Net gearing ratio is measured by the net borrowings (total amount
of borrowings and senior notes net of cash and cash equivalents
and restricted bank deposits) over the total equity. As at 30 June
2014, the Group’s net gearing ratio was 70.4% (as at 31 December
2013: 64.0%). The Group has implemented certain loan management
policies, which mainly include close monitoring of the gearing ratio
and any changes in net gearing ratio, and optimization of the bank
credit structure when good pricing opportunities arise.

Contingent Liabilities

As at 30 June 2014, the Group had the following contingent liabilities
relating to guarantees in respect of mortgage facilities provided by
banks to purchasers amounting to approximately RMB7,524.3 million
(as at 31 December 2013: RMB6,432.6 million).

The contingent liabilities represented the guarantees in respect of
mortgage facilities granted by certain banks relating to the mortgage
loans arranged for certain purchasers of the Group's properties.
Pursuant to the terms of the guarantees, upon default in mortgage
payments by these purchasers, the Group is liable to the repayment
of outstanding mortgage principals together with accrued interest
and penalty owed to the banks by defaulted purchasers, and the
Group is entitled to take over the legal title and possession of
the related properties. The amounts as at 30 June 2014 were to
be discharged upon the earlier of: (i) issuance of the real estate
ownership certificate; and (ii) the satisfaction of mortgaged loan by
the purchasers of properties.
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Management Discussion and Analysis (continued)

In 2007, a subsidiary of the Group (the “Subsidiary”) entered into
an agreement with two independent third parties (the “Vendors”)
for a potential acquisition of a company (the “Target”). However,
this acquisition agreement was subsequently terminated by the
Subsidiary because of the uncertainty about the validity of the
Vendors' shareholding in the Target. The Vendors then claimed
against the Subsidiary for compensation of approximately
RMB61,096,000. The case is in legal proceeding. However, no
provision has been provided for this case as the likelihood that the
Subsidiary is required to pay the compensation is remote in the
opinion of the executive directors of the Group and the Group's legal
counsel.

Commitments

As at 30 June 2014, the Group had construction cost and land
payments contracted but not provided for of approximately
RMB10,352.3 million (as at 31 December 2013: RMB8,280.8 million).
The Group expects to fund these commitments principally from sale
proceeds of the properties, bank borrowings and senior notes.

Foreign Currency Risks

Most of the Group’s revenues and operating costs were denominated
in Renminbi. Except for the bank deposits denominated in foreign
currencies, senior notes denominated in US dollar and bank loans
denominated in Hong Kong dollars, the Group's operating cash flow
or liquidity is not directly subject to any other material exchange
rate fluctuations. The Group did not enter into any foreign exchange
hedging arrangements as at 30 June 2014.

Pledge of Assets

As at 30 June 2014, the Group pledged its properties for sales,
property, plant and equipment, investment properties and restricted
bank deposit of approximately RMB5,715.7 million (as at 31
December 2013: RMB3,395.8 million) to various banks to secure
project loans and general banking facilities granted to the Group.
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Management Discussion and Analysis (continued)

B W S A (A

EMPLOYEES AND REMUNERATION

As at 30 June 2014, the Group employed a total of 2,702 employees.
In order to encourage and retain excellent staff, the Group has
adopted a performance based rewarding system since September
2007 and such system was reviewed on a regular basis. As at 30
June 2014, share options in respect of a total of 12,249,000 shares
of the Company were granted to certain directors and employees.
In addition to a basic salary, year-end bonuses will be offered to
staff with outstanding performance. In accordance with the relevant
national and local labour laws and regulations, the Group is required
to pay employees social insurance and other insurance benefits. The
Group believes the salaries and benefits that the employees receive
are competitive in comparison with market rates.

EVENT AFTER THE REPORTING PERIOD
In 3 July 2014, the Group has acquired six parcels of land through

auction situated in Shaoguan, the PRC, at a consideration of
RMB955,560,000. The Group has paid deposits amounting to
RMB193,500,000 for the land. The land in Shaoguan are designated
for commercial and residential properties for sale. The transactions
have not been completed up to the date these condensed
consolidated financial statements were authorised for issuance.
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20.
21.
22.
23.
24.
25.
26.
27.

Guangdong Province

Guangzhou Nanguo Aoyuan

Guangzhou Aoyuan
Guangzhou Panyu Aoyuan
Guangzhou Guo Ao

Investment Development Centre
Guangzhou Nansha Aoyuan
Guangzhou Aoyuan Hai Jing Cheng

Guangzhou Aoyuan Plaza

Guangzhou Aoyuan Health Plaza
Guangzhou Aoyuan Beyond Era
Guangzhou Aoyuan International Center
Guangzhou Aoyuan Spring Garden
Guangzhou Aoyuan City Plaza
Guangzhou Aoyuan Kangwei Plaza
Guangzhou Luogang Aoyuan Plaza

Fogang Aoyuan
Qingyuan Aoyuan
Jiangmen Aoyuan
Jiangmen Aoyuan Waitan

Jiangmen Aoyuan Yicheng
International Plaza

Zhongshan Aoyuan
Zhongshan Aoyuan Jinyu
Nanhai Aoyuan

Foshan Aoyuan Central Parkview
Yangjiang Aoyuan Cental Parkview
Meizhou Aoyuan Peninsula View
Yingde Aoyuan Wonderland

Yunfu Aoyuan

Panyu, Guangzhou
Panyu, Guangzhou
Panyu, Guangzhou
Nansha, Guangzhou

Nansha, Guangzhou
Nansha, Guangzhou
Panyu, Guangzhou
Panyu, Guangzhou
Panyu, Guangzhou
Panyu, Guangzhou
Huangpu, Guangzhou
Panyu, Guangzhou
Zengcheng, Guangzhou
Huangpu, Guangzhou
Qingyuan, Guangdong
Qingyuan, Guangdong
Jiangmen, Guangdong
Jiangmen, Guangdong
Jiangmen, Guangdong

Zhongshan, Guangdong
Zhongshan, Guangdong
Foshan, Guangdong
Foshan, Guangdong
Yangjiang, Guangdong
Meizhou, Guangdong
Qingyuan, Guangdong
Yunfu, Guangdong

Land Bank @
+ Mot

Integrated residential community

High-rise apartments, commercial properties

Integrated residential community

Hotel, commercial properties, offices and high-rise apartments

Integrated residential community

Commercial properties, offices and high-rise apartments
High-rise apartments, commercial properties

High-rise apartments, commercial properties

High-rise apartments, commercial properties

High-rise apartments, commercial properties

High-rise apartments, commercial properties

Hotel, offices, commercial properties

Hotel, commercial properties, offices and high-rise apartments
High-rise apartments, commercial properties
Low-density residential, commercial properties
Low-density residential, commercial properties
Integrated residential community

High-rise apartments, commercial properties

High-rise apartments, commercial properties

Integrated residential community
High-rise apartments, commercial properties
High-rise apartments, commercial properties
High-rise apartments, commercial properties
Integrated residential community
Integrated residential community
Integrated residential community
Integrated residential community

149.5
22.2
52.1
51.4

47.0
74.0
5SA
196
133.8
2481
124.2
2373
379.4
316.8
1,262.5
149.1
10.6
176.0
105.7

335.8
156.6
182.4
285.6
362.1
2595
756.5
2559

Jiangxi Province

28.  Jiangxi Aoyuan Ganzhou, Jiangxi Integrated residential community 259.4
29.  Yulin Aoyuan Yulin, Guangxi Integrated residential community 398.1
30.  Yulin Aoyuan City of Health Yulin, Guangxi Integrated residential community 824.7
31. Chongging Aoyuan City of Health Chongging High-rise apartments, commercial properties 711
32. Chongging Aoyuan Jinyu Chongaing High-rise apartments, commercial properties 8.7
33.  Chongging Aoyuan The Metropolis Chongaing High-rise apartments, commercial properties 239.5
34, Chongging Aoyuan Shuiyunjian Chongaing High-rise apartments, commercial properties 113.6
3b. Chongging Aoyuan City Plaza Chongging High-rise apartments, commercial properties 3135
36.  Chongging Aoyuan Beyond Era Chongging Integrated residential community 408.1
37.  Shenyang Aoyuan The Metropolis Shenyang, Liaoning Integrated residential community 1,193.5
38.  Shenyang Aoyuan Convention Plaza Shenyang, Liaoning Integrated residential community 768.9

Jiangsu Province

39. Kunshan Aoyuan Suzhou, Jiangsu High-rise apartments, commercial properties 184.5

Hunan Province

40. Zhuzhou Aoyuan Edinburgh Zhuzhou, Hunan Integrated residential community 44.9
41. Zhuzhou Aoyuan Shennong Health City Zhuzhou, Hunan Commercial, integrated residential community 983
42.  Zhuzhou Aoyuan Plaza Zhuzhou, Hunan Commercial, integrated residential community 429.7
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Land Bank (continued)

+ o ft it (%)

ERAE
1. BMNEERE BMNmESE At 149.5
2. BEMNRE BMmESE SEAE - mE 222
3. ENEBRE BN mESER REttE 52.1
4. BENBEREEERPL BTl E BIE - ¥ BTERREAS 51.4
5. EMNEARE BN E rEtrtE 47.0
6. REMEREESSH BN E ¥ BTERSERE 74.0
7. BEMNRERES BMmESR SEAE - mE 159.1
8. EMREEL£RES BMmESE =BEAE - EmE 19.5
9. BENEEBEENR BMNm#ESRE REAR - ¥ 133.8
10.  BEMNBEEFEFL BMNmESRRE REAR - mEF 248.1
1.  BENREEE BNmERRE REAE - B 124.2
12.  BEMNBEESm AN BN mESE BIE - BTHE - g 237.3
13. BEMNRERBES BN Tk [ @E B¥E BEYERREAS 379.4
14. BMNEERERES BNmE s REAE - mE 316.8
15. {HRRE BREERT BREEE  BE 1,262.5
16. BERHEE BREERT BEEEE B% 149.1
17. JIFRE BREIMM RETE 10.6
18. IPIRESNE BERAIFI™ REAS - ¥ 176.0
19. JIPIREZKERES BEREIPI™M REAR - mE 105.7
20. FRILEBE BEREAH LT At 335.8
21, HRILUERESE BERAEHR LT SEAE - mE 166.6
22. ®MBREA BEERA I SEAE - EmHE 182.4
23. HILBRERAE—R BERA ML REAR - m¥ 285.6
24, IRBEAE— BRERB LM FEftE 362.1
256, BMBE¥S %K BEREM T rettE 259.5
26. RERESYEHRDEN BREERT AR 756.5
27. ﬁ@x@ BRETEM ﬁéﬁ& 255.3
28. Jﬁ%l LR M REftiE 259.4
29. EM%@ BEFE ERT ﬁéﬁ% 398.1
30. f%ﬁlﬁﬁ BEFE ERT fRAfLE 824.7
31. éﬁ%lﬁm BEM REARE - EmE 71.1
32. EERESE B=EM SEAE - EmE 8.7
33. EEREBEEH BEEM =SEAE - mE 239.5
34, EEFEREKER EEM BEAE - EmE 113.6
35. EEREBEWMAM BEM REAR - mEF 3135
36. EEREEER BEM RertE 408.1
37. BESREBE BEELEGT REttE 1,193.5
38. EEREERES FEELERGT RAfTE 768.9

TLERA
39. ERILEE TLERA BN T = E 184.5

WA
40. HNBEETER HEARM T RETE 44.9
41, MRMEESEE AR i [ER=Ey v [SER o3=rau 393.3
42. HNRERES HARA RN B¥  GAtE 429.7
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Major Projects:

Guangzhou Aoyuan City Plaza
EAEdbnirS:il

Guangzhou Aoyuan Beyond Era

JE& M R B AR A

Guangzhou Luogang Aoyuan Plaza
M 78 el [ %

Guangzhou Aoyuan Kangwei Plaza
&N R E R &S

Zhongshan Aoyuan

FILEER

Shenyang Aoyuan The Metropolis
& 5 B B BB K

Chongging Aoyuan City Plaza
BERREEWN TR

Chongging Aoyuan The Metropolis
H R E B

Chongging Aoyuan Shuiyunjian
EEBEKERM

Zhuzhou Aoyuan Plaza
N R E ES
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Major Projects (continued)

HAHHE (8)

Guangzhou Aoyuan City Plaza BN BED A

Guangzhou Aoyuan City Plaza

Guangzhou Aoyuan City Plaza is well located at the interchange of
Xinguang Expressway and Hanxi Road (exit of metro station of Hanxi
Changlong). It is at the heart of Changlong-Hanxi-WWanbo segment
which is on the central axis of Guangzhou new city. Being the new
urban centre, it enjoys enormous geographical advantage. The project
is upon the intersection station of Metro Line #3, #7 and Dongguan
— Foshan city rail. It takes 15 minutes to Zhujiang New Town and 5
minutes to Guangzhou South Station (express rail). Opposite to it is
the only national 5A rated resort in Guangzhou, Changlong Tourist
Resort, which draws over 10 million tourists every year. In addition, it
enjoys over 10 years mature facilities in the southern Guangzhou, so
the project has great investment value.

The project has a GFA of approximately 250,000 sg.m., and is the
largest commercial project on the new central axis of Guangzhou.
On 30 May 2013 it was approved as a major (construction) project in
Guangzhou. The project is a large scale experiential urban complex,
integrating tourism-themed shopping streets, themed hotel, high
end office buildings, a dreamy theatre, boutique serviced apartments
and LOFT apartments. The project features 3 themed commercial
segments, namely leisure and entertainment zone, fashion zone and
kids' zone.
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Artists impressions for reference

Since the official commencement of business solicitation in 2013,
the project has attracted many world class brands. Tujia.com and
Sixiangjia Hotel Management Co., Ltd. has set up their presence in
the project to provide professional property management and rental
services for landlords of the apartments.

Since launched in July 2013, Guangzhou Aoyuan City Plaza has drawn
attention from the general public. A record of RMB1.3 billion sales
were made in 2013. Brand new apartments and shops in commercial
streets of Guangzhou Aoyuan City Plaza will be launched in the
second half of 2014.

Major Projects (continued)

HOHIEH (A1)
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Major Projects (continued)

HAHHE (8)

Guangzhou Aoyuan Beyond Era FEH R ERSIRF

Guangzhou Aoyuan Beyond Era

Guangzhou Aoyuan Beyond Era is the first project located in central
axis of the core district of the Guangzhou South Station. It is an
express rail economic hub property with high investment potential.
It also plays as a new platform for international exhibition and trade.
The project is located on both sides of the Guangzhou South Station
Square, and is adjacent to the eastern exit of the Guangzhou South
Station.

The project has fully integrated the design concept of the Guangzhou
South Station as a world class transport hub, and possesses the
advantage of the express rail transportation hub. It has fast access
to Guangzhou and Foshan within half an hour, to Guangdong, Hong
Kong and Macau in an hour, to city clusters along the mid-lower
reaches of the Yangtze River within 4 hours and to all major cities in
China within 8 hours.

China Aoyuan Property Group Limited 5 B [5] 3 7 45 3] e A B A 7]
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The project has a GFA of approximately 134,000 sg.m., mainly
comprised of 38-100 sg.m. multi-purpose smart innovative versatile
“LOFT-apartment + flat floor apartment” and 37-205 sg.m. two-story
linked street shops. It is developed in two phases.

Guangzhou Aoyuan Beyond Era Building (Phase 1) is located on the
north of the central axis of the Guangzhou South Station, and is next
to Shibi Station of Metro Line # 2 and 7. Phase | was launched for
sale in October 2013. Over 700 units were sold out in 2 hours with
subscription sales amount of approximately RMB800 million, being
the only commercial project sold out within one day upon launch in
Guangzhou in 2013.

On the south of the central axis of the Guangzhou South Station,
Phase Il is located on the southern convergence of Hanxi Road and
Shixing Road which is a compulsory passage to Guangzhou South
Station. Phase Il consists of two towers and an ancillary business
centre, and the east tower was launched on New Year's Day of 2014.
In the first half of 2014, robust sales of Guangzhou Aoyuan Beyond
Era continued and contracted sales of RMB800 million was recorded.
The last phase of the project has the most advantageous location,
being closer to Guangzhou South Station and will be launched in
September. It features an iconic skyscraper with 29 stories, and will
be developed into the centre for 020 companies in southern China

so as to make contribution to the development of high-end CBD in
Guangzhou South Station.

Major Projects (continued)

HOHIEH (A1)
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Major Projects (continued)

HAHHE (8)

Guangzhou Luogang Aoyuan Plaza [ g B

Guangzhou Luogang Aoyuan Plaza

Guangzhou Luogang Aoyuan Plaza is the seventh large scale urban
complex of Aoyuan in its development in Guangzhou. Located
at the junction Central district of Luogang, New Huangpu district
of Kaichuang Road and Kailuo Road, the project is the core of
the Luogang's traditional central business living center, and has
convienient transportation, it is 10 minutes to Huangpu, 20 minutes
to Tianhe District or Baiyuan International Airport, 30 minutes to
Dongguan, and 1 hour to Shenzhen. The project is the only property
above the Xiangxue Station of Metro Line #6. Aoyuan will also set
up two additional metro exits with its own funds to connect LOHAS
experiential shopping street and the grade A office building.

On the west of the project is Luogang administrative centre. With
the merger of Huangpu and Luogang districts into New Huangpu
district, the new district government headquarter will be situated
next to the project, and the New Huangpu administrative centre will
be established. The administrative facilities including Guangzhou
Performing Arts Centre are within 1.5 km from the project. On the
north of the project is the cultural and educational centre. Grade

China Aoyuan Property Group Limited 5 B [5] 3 7 45 3] e A B A 7]
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Artists impFessions for reference

A schools at provincial level such as Yulan Secondary School and NEEE HITHFEZREERE EAAR
Xiangxue Primary School are adjacent to the project. The project AEEBETREALBROBFELNAEE
possesses scare educational resources in the district. On its J)e

east reside Luogang Village and a dozen of newly constructed

communities which will accommodate a population of over 1 million

who need to interchange at the project when they travel. The huge

pedestrian flow is expected to enhance the competitive advantages

and appreciation potential of the project.

Guangzhou Luogang Aoyuan Plaza has a GFA of approximately BNZEHREESRERAEBNIOETHK
300,000 sg.m.. It is expected to be developed into a large-scale urban HEIBAREEYHRL - TEEETE - HER

complex, comprising a large shopping centre, a themed commercial FHEFE - ALLOFTASE « R LER
street, landmark grade A offices, upgraded LOFT apartments, EEZEEE  ERNKEHEYTL - B
apartments in a school zone near the city centre etc. It will possess BERERBY  KHRERRES=RTER
three themed commercial segments, namely New York fashion ¥ OTEEE B It % T RS

shopping centre, Champs Elysees LOHAS experiential street and NEEEERBHN AR MAESE -
Milan household exhibition hall, providing the customers a one-stop
LOHAS living experience.
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Major Projects (continued)

HAHHE (8)

Guangzhou Aoyuan Kangwei Plaza [&M &S

Guangzhou Aoyuan Kangwei Plaza

Guangzhou Aoyuan Kangwei Plaza is located at the intersection
of Lixin Road and Xiangshan Road of Xintang county, Zengcheng,
Guangzhou. It is closely connected to Xintang Coach Terminal,
metro line #13 and 16, Guangzhou-Dongguan-Shenzhen city rail,
Guangzhou-Shenzhen railway and Guangzhou-Shantou railway,
and is surrounded by Guangyuan highway, Guangzhou-Shenzhen
expressway, Guangzhou-Shantou expressway and Jinan-Guangzhou
expressway. The project is currently the largest urban complex in
Zengcheng, consisting of themed shopping streets, apartments,
offices, shopping mall, hotels, global e-commerce centre and financial
centre.

The project is positioned as “corporate image headquarter base”,
and will feature an international shopping centre, international
finance centre and global e-commerce procurement centre. Upon
completion, the project will be the ideal destination in eastern
Guangzhou which offers various facilities for lodging, dining, leisure,
shopping, and exhibition. It enjoys ancillary services from the
Financial Service District for micro, small and medium companies

China Aoyuan Property Group Limited 5 B [5] 3 7 45 3] e A B A 7]
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in Guangzhou, and commercial facilities in the high-end residential
community above Guanhu Metro Station. The first 3A hospital
in Zengcheng is only 1 km from the project. Guangzhou Aoyuan
Kangwei Plaza was approved as “Zengcheng Tourism and Shopping
Plaza”, providing a leisure, entertainment and shopping spot for
tourists. In the future it will be a parking bay for tourist coaches, and
compulsory passage for all travellers to Zengcheng.

Major Projects (continued)
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Major Projects (continued)

HAHHE (8)

Zhongshan Aoyuan
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Zhongshan Aoyuan

Zhongshan Aoyuan aims to be the top choice for healthy living
in Zhongshan. With Aoyuan’s leading development concept and
excellent planning design, it integrates health and regime living
concepts into the community. It has been highly recognized in the
industry, and won awards including “China International Garden
Community Award”, “Healthy Residence Pilot Project” and “2010
Southern China Region Benchmark Quality Property”.

The project is conveniently located in the West District of Zhongshan,
within 10 minutes’ drive to the downtown, and 1.5km away from the
“Zhongshan North” Light Rail Stop. It is the key development area
of the core residential district of Zhongshan in the future. Following
the launch of Hong Kong-Zhuhai-Macau Bridge, Shenzhen-Zhongshan
Bridge and Guangzhou-Zhuhai Metro Rail, the travelling time from
the project to cities in the Pearl River Delta will be largely shortened,
and the project will enjoy the first-comers’ opportunities amid the
intergration of city clusters in the Pearl River Delta.

China Aoyuan Property Group Limited r [5 B [5] 3 2 45 5] e 4 A B A 7]
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Major Projects (continued)

HOHIEH (A1)

Zhongshan Aoyuan has a site area of approximately 350,000 sqg.m.
with a total GFA of approximately 700,000 sq.m, comprising low-
density residential, apartments, commercial properties and serviced
apartments. At present, more than 4,000 households have moved in.
A 400-metre commercial street is in full operation, and commercial
clubs and serviced apartments are available for leasing. The scenic
swimming pool, sports fields, a 1,5600-metre riverside park, and
Aoyuan Public Primary School which caters for 24 — 36 classes has
been completed.

Since its launch in September 2010, the sales of Zhongshan Aoyuan
has maintained a leading position, and was the sales champion in the
West District of Zhongshan for three consecutive years. As of the first
half of 2014, Zhongshan Aoyuan was ranked among the top three in
the property sales of Zhongshan, its product quality has been widely
recognized in Zhongshan.
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Major Projects (continued)

HAHHE (8)

Shenyang Aoyuan The Metropolis 55 5 | B B

Shenyang Aoyuan The Metropolis

Shenyang Aoyuan The Metropolis is situated at the core area of Hun
River new town, near Shenyang Exhibition Center and Xinnan Station
— the largest transport hub in the Northeast. To its north is new
campus of the Chinese Medical University which is under planning,
and to its south-east is Shenyang Sport University. There are several
bus routes servicing the project, and Metro Lines #4 and 10 under
planning are in the vicinity. With the overall development of Shenyang
shifting south, the strength and value appreciation potential of the
district will be enhanced significantly.

The project has a GFA of approximately 1,500,000 sg.m, including
92-129 sqg.m. fine decorated units, 192-198 sg.m. high rise deluxe
apartments, 45-100 sg.m. BA grade offices, 35-1,5600 sq.m. shops.
The project maintains fine traditions of Aoyuan in the areas of
materials, quality, design and style, offering comprehensive comfort
and convenience to landlords.

China Aoyuan Property Group Limited r [5 B [5] 3 2 45 5] e 4 A B A 7]
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On the peripheral area of the project are facilities such as schools,
commercial zone of Olympic Sports Centre, hotels, Shenyang Aoyuan
Convention Plaza etc. Besides, the project is equipped with Aoyuan
Beijing Academy Experimental School, a large supermarket, hotels
and a leisure commercial street. The construction of the stadium
of the National Games will promote the development of the area in
which the project is located and fuel the continuous improvement of
municipal facilities. It will become a new core for the economy and
housing development in Shenyang.

Major Projects (continued)
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Major Projects (continued)

HAHHE (8)

Chongqing Aoyuan City Plaza

Chongging Aoyuan City Plaza is well situated at the new economic
centre of Chongging — Chayuan New District. It features accessible
transportation with superior geographical location. As the first stop
of Chongging Nanshan, it is near the Light Rail Lines #6 and 8 and
is 10 minutes’ drive to Liberation Monument and Jiangbei District.
It is close to the largest transportation hub in Chongging — Chayuan
Transportation Hub. It has become an important nexus linking
Jiangnan with Yuzhong and Jiangbei District.

Chongging Aoyuan City Plaza is a block away from the administrative
centre of Nanan district, and is surrounded with the Municipal Central
Park, Kuxihe Biological Wetland Park and Chashan Park which are rich
in natural resources. The project comprises a shopping centre, a 1-km
LOHAS street, park view apartments, high-rises and international
LOFT apartments. It strives to develop Chayuan as the top consumer
centre, and to become a LOHAS new horizon, bringing new life model
and shopping experience to Chayuan and even Chongging. It will re-
define the commercial layout of the whole Chayuan new district.

China Aoyuan Property Group Limited H [5] 5 [ 1 72 45 B A A R 2 7]
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Chongqging Aoyuan City Plaza was honoured as the “The 11th
Blue Chip Property Developers in the PRC - 2014 Best Model
Comprehensive Living Complex in China” by the Economic Observer.
Dozens of famous brands have signed documents of intent to set up
stores in the project, which will help maximize the impact of Aoyuan’s
branding, enhancing popularity of the project and driven the business
atmosphere. It is expected to become the core of Chayuan's
commercial business.

Major Projects (contlnued
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Major Projects (continued)

HAHHE (8)

Chongging Aoyuan The Metropolis T 5 5[ [ B 4

Chonggqging Aoyuan The Metropolis

Chongging Aoyuan The Metropolis is located at the heart of Huayan
New City, the bridgehead of western extension of Chongging. It
is near Light Rail Line #5 under planning, and close to a 200 mu
city parks and the 1,609 mu Huayan Tourist District. It is only 3 km
from Longmenzhen Theme Park, the largest in Xicheng. It is at a
superior location with beautiful ecological environment. The project
is conveniently accessible to Yangjiaping, Dadukou, Shapingba and
Jiangjiu by light rail, expressway and multiple bus routes. It takes
about 20 minutes drive to Yangjiaping shopping district and Dadukou
shopping district.

China Aoyuan Property Group Limited 5 B [5] 3 7 45 3] e A B A 7]
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Chongging Aoyuan The Metropolis has a GFA of approximately
290,000 sg.m., consisting of 23 quality Spanish-style garden
apartments, 6 garden blocks, 10 low-density high-rises, a large-scale
shopping mall with nearly 60,000 sg.m. and a stylish commercial
street etc,. It has rich educational and sports facilities such as
international kindergartens, swimming pools, badminton courts
and children’s play centers. The project will be built into a high-end
commercial centre of Huayan New City for living, leisure experience
and style shopping.

Major Projects (continued)
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Major Projects (continued)

HAHHE (8)

Chongqing Aoyuan Shuiyunjian B B E /K ZE [

Chongqing Aoyuan Shuiyunjian

Chongging Aoyuan Shuiyunjian is situated at the new economic
centre of Chongging — Chayuan new district, and is a street from
the administrative centre of Nanan district and Chayuan CBD. It is
the future core residential zone of Chayuan new district. The project
is near Chayuan integrated transportation hub, connecting with
two metro lines, and is rich in comprehensive medical, educational,
commercial and park facilities.

The project has a GFA of approximately 130,000 sg.m. with a plot
ratio of merely 1.43, and will be developed into a riverview residential
community. It covers 23 8-story Spanish-style buildings, a 30,000
sg.m. riverside food court and leisure plaza, and a commercial
complex.

China Aoyuan Property Group Limited 5 B [5] 3 7 45 3] e A B A 7]
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The project features high quality residential buildings and a large scale
commercial centre:

A riverside residential community comprises apartments of 76 to 120
sg.m. along the 1-km river bank. It is located in the city centre near
the river. It possesses completed facilities, including transportation,
hospital, school, park and commercial.

Commercial complex Shuiyunxingzuo comprises LOFT business
spaces of 35 sg.m. with a flexible height of 5.1 metres. It is adjacent
to the largest combined transit hub in the city and capitalizes on
the advantages of the property connection to two metro lines and
coach station for private cars and forthcoming completion of several
industrial parks which have chosen this site.
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Major Projects (continued)

HAHHE (8)

Zhuzhou Aoyuan Plaza HUH %S
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Zhuzhou Aoyuan Plaza

Zhuzhou Aoyuan Plaza is conveniently located at the convergence
of Zhujiang South Road and Taishan Road in the centre of Shennong
City, and is 10 minutes drive from the downtown. The project is
easily accessible by public transport, such as expressway, metro
line, and 18 bus routes. It is close to Yandi Square and the 330 mu
Shennong Lake, and is surrounded with completed cultural, leisure
and entertainment facilities such as Shennong Art Centre, Shennong
Theatre and children playground of over 1,000 sg.m. etc.

China Aoyuan Property Group Limited H [5] 5 [ 1 72 45 B A A R 2 7]
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Artists impressions for referemce

Zhuzhou Aoyuan Plaza has a GFA of approximately 430,000 sq.m., HNREESBRERBOIET K RE
consisting of a one-stop leisure and commercial centre of 170,000 17 BF 7K — b IRPIIREERG 0 - ARIK
sg.m., low-density residential buildings, high rises residences, offices REAE aERE BTE - 2BF - @i
and apartments. Elite schools such as the Municipal No. 2 Secondary M= - FRNIEEN KRR A - MR E R B/ N2
School, the High School Affiliated Beijing Normal University LEERER -

(Zhuzhou), and Baihe Primary School are in the vicinity of the project.

Zhuzhou Aoyuan Plaza — the first sport park community in Zhuzhou BNREES—HMNEREE A ARME-BRER
— is another great work of Aoyuan in Hunan. It will become a model mRER - BITHMON —EBEZE SR AEE
residence of Shennong city and create a new living standard in R R e - FAIMRINA B IR L -
Zhuzhou.

Interim Report 2014 22— Y4 rfr B 47 4 41



42

Report on Review of Condensed Consolidated Financial Statements
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TO THE BOARD OF DIRECTORS OF CHINA AOYUAN PROPERTY
GROUP LIMITED

Introduction

We have reviewed the condensed consolidated financial statements
of China Aoyuan Property Group Limited (the “Company”) and its
subsidiaries (collectively referred to as the “Group”) set out on pages
44 to 79, which comprise the condensed consolidated statement
of financial position as of 30 June 2014 and the related condensed
consolidated statement of profit or loss and other comprehensive
income, statement of changes in equity and statement of cash flows
for the sixmonth period then ended, and certain explanatory notes.
The Main Board Listing 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 with International Accounting
Standard 34 “Interim Financial Reporting” (“IAS 34") issued by
the International Accounting Standards Board. The directors of the
Company are responsible for the preparation and presentation of
these condensed consolidated financial statements in accordance
with IAS 34. Our responsibility is to express a conclusion on these
condensed consolidated financial statements based on our review,
and to report our conclusion 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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Report on Review of Condensed Consolidated Financial Statements (continued)

Scope of Review

We conducted our review in accordance with International Standard
on Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity”
issued by the International Accounting Standards Board. A review
of these condensed consolidated financial statements 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 International 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 condensed consolidated financial statements
are not prepared, in all material respects, in accordance with IAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

22 August 2014
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

i W Ao 1 e 2 LAt 2 v W 2

For the six months ended 30 June 2014 & %2 =& —[9F 5=+ H 1 1E7

Six months ended

BZT3RAEIEAREAR
30.6.2014 30.6.2013
—E-mF =%
AA=+H ~NA=+H
Notes RMB’000 RMB’'000
Kzt AR®T T ARETT
(unaudited) (unaudited)
(RA&EX) (R#EEEZ)
Revenue ] 3 2,658,210 2,150,443
Cost of sales SHEMKA (1,846,420) (1,485,245)
Gross profit EH 811,790 665,198
Other income, gains and losses ~ E MU A - Yzt & E518 4 15,432 31,569
Change in fair value of TEMERNTEE
investment properties 18,300 52,149
Selling and distribution expenses  $H& ko 55X (99,671) (43,343)
Administrative expenses THRAZ (142,671) (110,170)
Share of profit of joint ventures  [EHAE R EEF 634 =
Finance costs BhE KA (34,784) (12,288)
Profit before tax R A g A 569,030 583,115
Income tax expense FriSHifsE 5 (249,421) (221,732)
Profit and total comprehensive R A &2 ERAERE
income for the period 6 319,609 361,383
Profit and total comprehensive LA AT BRI R 2 E
income for the period LN
attributable to:
Owners of the Company ViN/NCIEZE DN 309,470 348,286
Non-controlling interests FEEARE R 10,139 13,097
319,609 361,383
Earnings per share (cents) BREF (9) 8
Basic E-YIN 11.12 13.32
Diluted e 11.12 13.31
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Condensed Consolidated Statement of Financial Position I

s G B RDLR

At 30 June 2014 R=—ZF—p#F xA=+H

30.6.2014 31.12.2013
—E-mF —T—=F
~AA=+H +=A=t+—H
NOTES RMB’000 RMB'000
KizE AR®T T ARET T
(unaudited) (audited)
(RE&EZX) (Fe&%)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment M BEREE 9 418,606 415,336
Prepaid lease payments TR EFRIE 15,463 167,527
Investment properties WA 10 2,450,348 2,419,399
Interests in joint ventures NG & ER R 54,451 4,925
Available-for-sale investment Al SR E 25,000 25,000
Deferred tax assets RIER IR & B 21 122,630 118,214
3,086,498 3,150,401
CURRENT ASSETS REEE
Properties for sale Al E Y 11 21,035,984 19,437,238
Deposits paid for acquisition Wt S 1 i {5 P A
of land use rights BffiEe 50,000 1,063,890
Trade and other receivables B 5 R E M EBGR 12 2,113,671 1,063,515
Amounts due from non-controlling  FEHHT B A m13E#E A%
shareholders of subsidiaries fRR IR 17,834 193,506
Amounts due from related parties JEUL[EEE D 5708 13 157,282 164,113
Amount due from a joint venture fEU—RI A& LD EIE 14 151,955 -
Tax recoverable A EH 193,939 146,863
Prepaid lease payments TR EFRIE 415 415
Restricted bank deposits SR FIERITIER 2,540,734 1,899,230
Bank balances and cash RITER LIRS 3,743,900 2,812,335
30,005,714 26,781,105
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Condensed Consolidated Statement of Financial Position (continued)

i W o B B AR D 2% ()

At 30 June 2014 R—ZFE—pFENH=+H

30.6.2014 31.12.2013
—F-mE —F=F
AB=+H +=-A=t+—H
NOTES RMB’'000 RMB'000
KizE ARET T AREFIT
(unaudited) (audited)
(REBFZR) (Fe=:Z)
CURRENT LIABILITIES REBAR
Trade and other payables B 5 R E M FERTR 15 2,319,539 2,952,522
Sales deposits HEZRS 7,892,452 6,463,074
Amounts due to non-controlling  FE{IHE A FIFEHERL
shareholders of subsidiaries A% B FIE 16 182,313 185,552
Amount due to a related party & —FEREE R 5 50H 17 60,000 68,002
Amount due to a joint venture JEfS—EA E B ERIE 18 163,000 =
Tax liabilities HIEEAE 1,516,304 1,488,462
Bank and other borrowings RITRE MK 19 2,994,302 2,411,281
Provision e 20 1,423,929 1,394,404
16,551,839 14,963,297
NET CURRENT ASSETS REBEEFE 13,453,875 11,817,808
TOTAL ASSETS LESS HEERRBASE
CURRENT LIABILITIES 16,540,373 14,968,209
NON-CURRENT LIABILITIES EREBERE
Bank and other borrowings SRITRE MR 19 5,361,994 5,741,996
Deferred tax liabilities RIETIRE R 21 331,560 331,790
Senior notes BEZEE 22 3,266,478 1,370,567
8,960,032 7,444,353
NET ASSETS EEFE 7,580,341 7,523,856
CAPITAL AND RESERVES BERR #E
Share capital f& 7 23 26,355 26,347
Reserves ] 7,284,446 7,192,699
Equity attributable to owners RARER AEGER
of the Company 7,310,801 7,219,046
Non-controlling interests EEaliig T 269,540 304,810
TOTAL EQUITY HEERS 7,580,341 7,523,856

China Aoyuan Property Group Limited r [5 B[] 3 7 45 B e A B A 7]




Condensed Consolidated Statement of Changes in Equity

il Hﬂ%/‘%ﬁﬁéﬁ%

For the six months ended 30 June 2014 #Z—=%

Attributable to owners of the Company

—P9ENHA =1 HiEANEA

KARERARG
Property Share Non-
Share Share  Statutory  Special Other revaluaton ~option  Retained controlling
capital  premium  reserve  reserve  reserve  reseve reserve profits Total interests Total
g Ek FER
Re  REEE ieRE  GAEE  REERE  EGBRE  BRE  REE it B it
RMB'000  RMB'OO0  RMB'000  RMBOO0  RMB'OO0  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMBI000
MRETL ARETT ARETT ARETR ARETR ARETR ARETR ARETT ARETR ARETR ARETR
A1 January 2013 [audited) W-E-=F-f-A
(27 5015 4123191 86,188 307,34 - 37713 4108 2317717 69133 152360 7,103,685
Profitand total comprehensive  SREFREENALE
income for the period - - - - - - - 86 348206 13007 361,383
Appropriation to statutory reserve  EEREAR - - 6,536 - - - = (6,536) = = =
Recognition of equity-settled EAREEE IR
share based payments BRI - - - - - - 118 - 118 - 118
Contributon from noncontrolling ~ MEBATFARERE
shareholders of subsidiaries - - - - - - - - - 290 290
Aoguisiion of subsidiaries WENBAR - - - - - - - - - 164 16430
Dividend recognised &5 EREARZRE (1)
distribution (note 7) - - - - - - - (686,006 (686,006] - (686,006
£t30 June 2013 (unaudted] H-E-=F7A=1H
(K@=#) 5,015 4123191 Q1A 37M - 3713 4266 1973461 6613738 33269 6,946,426
A1 January 2014 [audited) #-5-mE-A-A
(27 26347 4,341,953 9724 3134 - 31713 1947 2360999 7219046 304810 7,523,856
Profitand total comprehensive  HREAREENALE
income for the period - - - - - - - 309470 309470 10139 319,609
Appropriation to statutory reserve  EEREAL - - 5,175 - - - - (5,775 - - -
Recognition of equity-settled INRBEENRD
share based payments BRI - - - - - - 532 - 532 - 532
Trensfer of share option reserve.  RREREEBRERE
upon forfeiture of share options - - - - - - (116) 116 - - -
Exercss of share options fiFEhE 8 1484 - - - - (445) - 1047 - 1047
Disposal of partial interest in HE-EHBARND ER
a subsidiary withoutloss of control (R E#2E) - - - - 3334 - - - 3334 1,566 4,900
Decrease in non-contraling RELER-HHELN
interests upon deemed disposal ~ ERRIHAR
of interest ina subsidiary Mote 24~ &3 (iE4) - - - - - - - - - l69m (46975
Dividend recognised as BB RE (i)
distribution (note 7) - - - - - - - [2f)  (226%) - 2262
At 30 June 2014 unaudited] H-E-WERA= A
(~iEzH) 2355 4343437 98499 357341 3334 31713 1918 2442182 7310801 269540 7,580,341
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Condensed Consolidated Statement of Cash Flows

WA BBl &g

For the six months ended 30 June 2014 & %2 =& —[9F 5=+ H 1 1E7

Six months ended

BZETHBHLEREAR
30.6.2014 30.6.2013
—EB-IF —E-=fF
AA=+H ~NA=+H
RMB’000 RMB’000
AR®T T ARETT
(unaudited) (unaudited)
(RE&ER) (REEEZ)
OPERATING ACTIVITIES KEER
Profit before tax FR TR &= A 569,030 583,115
Adjustments for: BRFIFRE
Change in fair value of KEMENFEEZES
investment properties (18,300) (52,149)
Share of profit of joint ventures EliEEERERF (634) =
Finance costs BhE KA 34,784 12,288
Share-based payments VARR 1 B ERE R 3R 532 18
Interest income FEMA (29,803) (11,230)
Dividend income iR 2 A - (1,300)
Depreciation of property, M - BE REERTE
plant and equipment 10,765 17,256
Amortisation of prepaid A ERIEE
lease payments 35 35
Exchange (gain) loss, net bE 3, (s ) e 3 8 23,184 (14,014)
Loss on disposal of property, HEME - BER
plant and equipment Byt i 81 96
Operating cash flows before EBEESFEH 2
movements in working capital LERSTRE 589,674 534,215
Increase in properties for sale AR SHE YIS N (2,211,243) (3,402,498)
Increase in trade and B 5 N Hofth FE UL AN
other receivables (1,051,569) (152,271)
Decrease in deposits paid for Wi+ AT
acquisition of land use rights EEED 1,013,890 1,986,945
Decrease in trade and B 5 K EMERTOR D
other payables (364,021) (226,749)
Increase in sales deposits SHE RSN 1,670,650 652,623
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Condensed Consolidated Statement of Cash Flows (continued)

i W 5 Bl i B 2% ()

For the six months ended 30 June 2014 &2 —F—p94# 5=+ H 1L 1E 7

Six months ended

BZT3RAEIEAREAR
30.6.2014 30.6.2013
—E-mF =%
AA=+H ~NA=+H
NOTE RMB’000 RMB'000
Kzt AR®T T AREFIT
(unaudited) (unaudited)
(REEZR) (REEHEZ)
Cash used in operations KRS FTAR S (352,619) (607735)
Enterprise Income Tax (“EIT"”) and EREMER ([REMER]) &

Land Appreciation Tax (“LAT") paid THIEET ([ I ET ) (286,348) (168,428)
Interest paid BAFILE (459,554) (333,479
NET CASH USED IN OPERATING KEEETAE S

ACTIVITIES (1,098,521) (1,109,642)
INVESTING ACTIVITIES REEE
Decrease in restricted PR HIERTT

bank deposits TR (733,182) (179,472)
Payment for investment properties WEMERK (12,649) (38,069)
Advance to a non-controlling B —HH B AT

shareholder of subsidiaries FEFERR AR R RIR (150,503) (1,384)
Purchases of property, BEME - BEREE

plant and equipment (14,516) (9,296)
Repayment from non-controlling F 88 A RIFEERR

shareholders of subsidiaries A% B A8 X - 1,250
Advance to a related party BT —[EREE R A F0E (10,361) =
Interest received =& RSN 25,939 11,230
Dividend received BYEE - 1,300
Proceeds on disposal of SR EYEERIE

investment properties - 1,152
Decrease in cash and cash RAHER—EHE A A&

equivalents upon deemed disposal RS R

of interest in a subsidiary REEEBWRD 24 (30,474) =
Disposal of partial interest in HE—RNE AR ER

a subsidiary 4,900 -
Acquisitions of subsidiaries g1 )N

(net of cash and cash (IBREAIBEIRE K

equivalents acquired) REEEY) - (33,530)
NET CASH USED IN INVESTING RETHABRSFE

ACTIVITIES (920,846) (246,819)
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Condensed Consolidated Statement of Cash Flows (continued)

il 3 4 5 Bl i B 3% ()

For the six months ended 30 June 2014 & %2 =& —[9F 5=+ H 1 1E7

Six months ended

BZETHBHLEREAR
30.6.2014 30.6.2013
—EB-IF —E-=fF
AA=+H NA=+AH
RMB’000 RMB’000
AR®T T ARETT
(unaudited) (unaudited)
(RE&ER) (REEEZ)
FINANCING ACTIVITIES A& EE
Repayment of bank loans EBRITER (1,054,906) (982,018)
Dividend paid to owners NTFARRABHEBAZKE
of the Company - (136,0006)
New bank loans raised FIEIRITE R 2,230,500 1,953,786
Proceeds from issuance BITREZIBAISSIE
of senior notes 1,769,247 665,750
Advance from (repayment to) URER (1E38) M B A ) JEIE AR AR BR ZA TR
non-controlling shareholders
of subsidiaries 1,320 (59,950)
Repayment to a related party EE—HEEQAER (8,002) =
Proceeds from issue shares TR BRI AT IR I P 1S FRIE
upon exercise of share options 1,047 -
Advance from non-controlling B A B IEE AR AR R #A K
shareholders of subsidiaries - 23,389
Contributions from non-controlling M8 A RIZEFERR AR R 51
shareholders of subsidiaries - 2,942
NET CASH FROM FINANCING AMEEBAEEEFEE
ACTIVITIES 2,939,206 1,467,893
NET INCREASE IN CASH AND RERBEEEWIGINTFE
CASH EQUIVALENTS 919,839 111,432
CASH AND CASH EQUIVALENTS RPNz RERBSEEY
AT BEGINNING OF THE PERIOD 2,812,335 2,380,983
Effect of foreign exchange P g 2 F 2
rate changes 1,726 (21,378)
CASH AND CASH EQUIVALENTS RHBRCRERBSEEY
AT END OF THE PERIOD,
represented by bank balances BERTTAE SR R IR &
and cash 3,743,900 2,471,037
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Notes to the Condensed Consolidated Financial Statements

T W o 5 S 5 i R

For the six months ended 30 June 2014 & Z —ZF—pH#F,x A=+ H I 1A

BASIS OF PREPARATION

The condensed consolidated financial statements have been
prepared in accordance with International Accounting Standard
34 "Interim Financial Reporting” issued by the International
Accounting Standards Board (the “IASB"”) as well as with the
applicable disclosure requirements of Appendix 16 to the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”).

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis, except for the investment
properties, which are measured at fair values, as appropriate.

Except as described below, the accounting policies and
methods of computation used in the condensed consolidated
financial statements for the six months ended 30 June 2014 are
the same as those followed in the preparation of the Group's
annual financial statements for the year ended 31 December
2013.

In the current interim period, the Group has applied for the
first time, the following new and revised interpretation and
amendments to International Financial Reporting Standards
("IFRSs"”) issued by the IASB that are relevant for the
preparation of the Group’s condensed consolidated financial
statements:

LR
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2 EREYENRAFEFE(HE
F) e

BRI FTiiE SN BEZT —HERA
=T HIENEA B BREE MR
ANETBRRMAE R ERAEERR
HE-_ZT-—=F+-A=+—HILFE
B B B AR A & AE A -

Eé$qﬂﬂﬂﬂﬁf‘ﬁ C AEEBEREA TS
REtEAZESMBEMEAREAS
@%ﬁﬁﬂ%maEﬁ%#&%ﬁ%ﬁﬂ@%ﬁﬂ&%‘%%
7 BIFR I A5 ¥R 5 2RI ([ BIBR B 5 e o5 2
all) -

Interim Report 2014 22— PU4g b i i 3

51



52

Notes to the Condensed Consolidated Financial Statements (continued)

i 1 Ao B 25 i M (D)

For the six months ended 30 June 2014 & %2 =& —[9F 5=+ H 1 1E7

2. PRINCIPAL ACCOUNTING POLICIES
(continued)

Amendments to IFRS 10, Investment Entities
IFRS 12 and IAS 27

Amendments to IAS 32 Offsetting Financial Assets and
Financial Liabilities

Amendments to IAS 36 Recoverable Amount Disclosures for
Non-Financial Assets

Amendments to IAS 39 Novation of Derivatives and
Continuation of Hedge Accounting

IFRIC - Int 21 Levies

The application of the above new and revised interpretation
and amendments to IFRSs in the current period has had no
material effect on the amounts reported in these condensed
consolidated financial statements and/or on the disclosures set
out in these condensed consolidated financial statements.

The Group has not early applied the new and revised IFRSs that
have been issued but are not yet effective.
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Notes to the Condensed Consolidated Financial Statements (continued)

7 1 ot B 2 A M ()

For the six months ended 30 June 2014 &2 —F—p94# 5=+ H 1L 1E 7

SEGMENT INFORMATION 3. oHER
The following is an analysis of the Group's revenue and results SEAIFEREED TN EETRE

by reportable and operating segments: BEOWWT
Six months ended 30 June 2014 (unaudited) BE-Z—NEAA=ZTHLAHEAR (K

REZ)

Property Property
development investment Others Total
MERR MERE Hty @t
RMB'000 RMB'000 RMB'000 RMB'000
AR®ET R AR%T R AR%ETR ARET
External segment revenue IMEDBEEE 2,583,579 27305 47326 2,658,210
Segment profit (l0ss) A EbaRF (BE) 585,813 36,224 (23,189) 598,848
Other income, gains and losses HipeA - s R E51E 15,432
Unallocated corporate expenses AABLERT (11,100)
Finance costs BERA (34,784)
Share of profit of joint ventures B EE SRR 634
Profit before tax BRAE R A 569,030
Six months ended 30 June 2013 (unaudited) BE-ZE—Z=Z5AA=Z1THILEAEA(KEE

%)

Property Property
development investment Others Total
YR MERE HAh mEr
RMB'000 RMB’000 RMB'000 RMB'000
ARETT ARETT ARBTT ARETET
External segment revenue INEDEPEHERE 2,093,021 27495 29,927 2,150,443
Segment profit (loss) D Em A (EE) 551,370 68,546 (30,777) 589,139
Other income, gains and losses HilA ~ e R EE 31,569
Unallocated corporate expenses ROBEEERZ (25,305)
Finance costs BERA (12,288)
Profit before tax BRI AR F] 583,115
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Notes to the Condensed Consolidated Financial Statements (continued)

N s

5 e M 2

For the six months ended 30 June 2014 &t _t_%f

P9FENH =1 HiEAEA

3. SEGMENT INFORMATION (continued) 3. oHER &)

The following is an analysis of the Group'’s assets by reportable AREEAREMEBEDBNEES TN

and operating segments: T
30.6.2014 31.12.2013
—E-F —E=F
AA=+H +ZA=+—H
RMB’000 RMB'000
AR®T T ARETTT
(unaudited) (audited)
(REEX) (F&E%)
Property development MR 22,878,111 21,930,148
Property investment MEKE 2,485,158 2,461,676
Others EAh 192,380 191,241
Total segment assets NDEEERE 25,555,649 24,583,065
Others mainly include hotel operations, provision of consulting HtFZBRFEBELSE - REEEMRDS
services and management services. There was no inter- LEEBRB HEZZT —NFR_F

segment revenue for six months ended 30 June 2014 and 2013.

—=FA=+HL/EA jrﬂﬂi"*BF'EJ

Yzt
4. OTHER INCOME, GAINS AND LOSSES 4. Ha A -~ WEFENEE
Six months ended

BZT5 BHIE~EA
30.6.2014 30.6.2013
—E-mF =%
NA=TH ~NA=1H
RMB’000 RMB'000
AR®T ARET T
(unaudited) (unaudited)
(REER) (RECEZ)

The balance comprises of: MREEEIE

Bank interest income HRITHEUA 25,939 11,230
Interest income from a related party RE —FHBEQ R F B A 3,864 -
Net exchange (loss) gain b 5, (E518) e 58 (23,184) 14,014
Others HAh 8,813 6,325
15,432 31,569

Others mainly represent government subsidy income

recognised during the interim periods.
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Notes to the Condensed Consolidated Financial Statements (continued)

5. INCOME TAX EXPENSE

7 1 ot B 2 A M ()

For the six months ended 30 June 2014 &2 —F—p94# 5=+ H 1L 1E 7

5. FTiSHiBx

Six months ended

BETHBAHLEAREA

30.6.2014 30.6.2013
—EB-MF —E-=fF
AA=+H ~NA=1H

RMB’000 RMB’000
AR®T T ARETT
(unaudited) (unaudited)

(REER) (CREEER)

Income tax expense
recognised comprises of:

Current tax in the People’s Republic

BRI TR 8245

REE ARG (THHE )

of China (the “PRC"): BNHEARS IR :
EIT R EEFTEH 150,610 160,588
LAT T HbIEEFRE 105,046 52,226
255,656 212,814
Deferred tax: RIETIA
Current period (note 21) ZANHEARE (f7E 21) (6,235) 8,918
249,421 221,732
The EIT is calculated at 25% of the estimated assessable profit EMBHIERARE BT HEZ
for the current and prior periods. (HET R T m A K 25% 5T & o
No provision for Hong Kong Profits Tax has been made as there FRAE 2R B BB R FE R B& A - ddr
was no assessable profit derived from Hong Kong. EREBFSTRIEL B -
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For the six months ended 30 June 2014 & %2 =& —[9F 5=+ H 1 1E7

6. PROFIT FOR THE PERIOD

6. HREF

Notes to the Condensed Consolidated Financial Statements (continued)

Six months ended

BETHBAHLEAREA
30.6.2014 30.6.2013
—B-MF —E-=fF
AA=+H ~NA=+H
RMB’000 RMB’000
AR®T T ARETT
(unaudited) (unaudited)
(REERZ) (REEER)
Profit for the period has been EA AT 4 K
arrived at after charging BERHBRAT
the following items: ESE A IN:
Interest on bank borrowings RITERZ T B
— wholly repayable within five years —BRAFAZHEE 382,378 230,279
- not wholly repayable within five years —BERAFANEHEE 3,132 12,267
Interest on senior notes BRZENE 193,223 91,398
Interest on amounts due to FEAT BT A B AR AR 3R
non-controlling shareholders RIBZH B
of subsidiaries 4,124 8,003
Less: Amount capitalised under B EERAIEIEE
properties under development MEENMEZ &5
for sale (548,073) (329,659)
34,784 12,288
Staff cost BT KA 89,427 48,904
Release of prepaid lease payments TR HE SRR IE AR R 35 35
Depreciation of property, M - BRE RERETTE
plant and equipment 10,765 17,256
Loss on disposal of property, HEME - WEKEE 2 EE
plant and equipment 81 96
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Notes to the Condensed Consolidated Financial Statements (continued)

7 1 ot B 2 A M ()

For the six months ended 30 June 2014 &2 —F—p94# 5=+ H 1L 1E 7

7. DIVIDENDS

Six months ended

BETSIEMLEAEAR

30.6.2014 30.6.2013
—E-NE —E—=F
AA=tH ANAZ=TH
RMB’000 RMB'000
ARBT T ARETT
(unaudited) (unaudited)
(RBER) (RE&EZ)
2013 final dividend of RMB8.0 cents (six E-=ERIREERARKS0H
months ended 30 June 2013: 2012 final (BE-—Z-—=5,A=1H
dividend of RMB5.2 cents) per share ERER : ZE2——FKH
BEERARKEL27) 222,628 136,006
2012 special dividend of HK26 cents per share T FHRIR S Ehk 26 L - 550,000
222,628 686,006

During the current interim period, a final dividend of RMB8.0
cents per share in respect of the year ended 31 December
2013 (2013: RMB5.2 cents per share in respect of the year
ended 31 December 2012) was declared to the owners of the
Company. The aggregate amount of the final dividend declared
in the interim period amounting to RMB222,628,000 (2013:

RMB136,006,000).

The directors of the Company have resolved that no interim

dividend be paid for the interim period.

MAREHE @2 —_FT—=F+_A4
S+ —RALEFENRBARESRARE
80N (ZE—=F : HEZT——F+=
A=+—HIFEERARE529)EIK
FTARRBIEB A - RPHBABTEIRAR
HARR B 4B xR = AR 222,628,000 7T (=

T—=4: AR 136,006,0007T) °

ARTEEH
RS -

7 R A A 0 S A
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. Notes to the Condensed Consolidated Financial Statements (continued)

i 1 Ao B 25 i M (D)

For the six months ended 30 June 2014 & %2 =& —[9F 5=+ H 1 1E7

8. EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share
attributable to owners of the Company is based on the following

8. BRER

TIRIBE T HI BB H

RRBEA ANEIE T RER 358 & F

data:
Six months ended
BZETNHBHLEREAR
30.6.2014 30.6.2013
—E-MF —E-=F
ANA=1H NAZ=1H
RMB’000 RMB'000
AR®T T ARETT
(unaudited) (unaudited)
(REEER) (RiEHEZ)
Earnings: &F :
Earnings for the purposes of basic HEREARESTETmS
and diluted earnings per share 2 E7
Profit for the period attributable KARER A
to owners of the Company FEAG 2 B = A 309,470 348,286
30.6.2014 30.6.2013
—B-MF —E-=fF
~A=t+AH ~NA=+H
‘000 ‘000
TH Fix
Number of shares: BRHHE :
Weighted average number of ordinary TR nETHEE
shares for the purpose of (HEREAZNMES)
basic earnings per share 2,783,179 2,615,500
Effect of dilutive potential ordinary BRI LB AR
shares on share options BENEETE 20 474
Weighted average number of ordinary L@ keI E
shares for the purpose of (R ERANME)
diluted earnings per share 2,783,199 2,615,974

The computation of diluted earnings per share for the six
months ended 30 June 2014 and 2013 has accounted for the
effect of those share options granted where the exercise price
of the options was lower than the average market price of the

Company's shares.
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Notes to the Condensed Consolidated Financial Statements (continued)

7 1 ot B 2 A M ()

For the six months ended 30 June 2014 &2 —F—p94# 5=+ H 1L 1E 7

HE_ZT—NOFA=F+HIE~EAR
RNEE A ARKE14,516,000T(H = =
TE—=FA=F+HLEAEA: AR
9,296,0007T) 2 REWEE THKE k&

PROPERTY, PLANT AND EQUIPMENT 9.

During the six months ended 30 June 2014, the Group acquired
certain plant and equipment at cost of RMB14,516,000 (six
months ended 30 June 2013: RMB9,296,000).

1o
INVESTMENT PROPERTIES 10. REWE
Investment
Completed properties
investment under
properties development
(at fair value) (at fair value) Total
BRI REYE ERREM*
(RAFE) (RAFE) st
RMB’000 RMB’000 RMB'000
AR¥ET T ARMET T ARMT T
At 1 January 2014 (audited) RZE—MFE—-HA—H
(&%) 1,943,079 476,320 2,419,399
Additions NE - 12,649 12,649
Net change in fair value recognised RERERZ ATE
in the profit or loss 2 FEE 3,200 15,100 18,300
At 30 June 2014 (unaudited) RZZE-—WFEA=TH
(R =) 1,946,279 504,069 2,450,348

FREEEVMERERTREYNENR T
—WESA=FTHAER=ZE—=F+=A
=S+—RAZRAFENSEAEAEERE
A RE & R EEGERMEETE
(FBE) BRARINGEMERE °

The fair values of investment properties under construction
and completed investment properties at 30 June 2014
and 31 December 2013 were determined by reference to
valuations carried out by American Appraisal China Limited, an
independent qualified professional valuer not connected with
the Group.
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Notes to the Condensed Consolidated Financial Statements (continued)

5 A o 5 T 2 A M ()

For the six months ended 30 June 2014 & %2 =& —[9F 5=+ H 1 1E7

11. PROPERTIES FOR SALE

11. AIHEEEWE

30.6.2014 31.12.2013
—=—mF ZE—=F
ANA=+H +ZH=1+—H
RMB’000 RMB'000
AR®T T AREETTT
(unaudited) (audited)
(REEX) (f&&=:%)
Properties for sale comprise of: AR EYFETE ¢
Completed properties BR T 4,690,966 3,391,226
Properties under development TR 16,345,018 16,046,012
21,035,984 19,437,238
12. TRADE AND OTHER RECEIVABLES 12. EZ RHEAMEWFK

30.6.2014 31.12.2013
—E—mF ZE=F
AA=t+H +TZA=+—H
NOTES RMB’000 RMB'000
KiaF AR®T T AREETTT
(unaudited) (audited)
(REEX) (Fe=Z)
Trade receivables B Z WK (a) 96,816 169,096
Accrued rental receivables FEETE & PR RIR 29,961 40,606
Other receivables b fEWGRIE (b) 696,670 317,865
Advance to suppliers B FER IR 290,886 82,121

Deposits paid to local government B R L A

and third parties for the potential T E MU K

purchase of land use rights F=F2E® (c) 655,710 201,900
Other tax prepayments E b A IBTET R 343,628 251,927
2,113,671 1,063,515
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Notes to the Condensed Consolidated Financial Statements (continued)

7 1 ot B 2 A M ()

For the six months ended 30 June 2014 &2 —F—p94# 5=+ H 1L 1E 7

12. TRADE AND OTHER RECEIVABLES
(continued)

(a)

The following aged analysis of trade receivables
determined based on the date of the properties delivered
and sales is recognised:

12. ESZREMBEWEK ()

(a)

AT BN ERERHE BB
BE 2B S RUGRE D

30.6.2014 31.12.2013

—B-IF —ZT-=F

AA=tH +ZHA=+—H

RMB’000 RMB'000

AR®T T ARETT

(unaudited) (audited)

(REER) (&%)

0-60 days 0Z60H 50,933 84,437
61-180 days 612180 H 18,939 79,101
181 days-365 days 181 HE 365 H 22,061 1,971
1-2 years 1Z224F 1,528 -
2-3 years 2E3F - 88
Over 3 years 3FLE 3,355 3,499
96,816 169,096

Included in the balance is an amount of RMB210,000,000
and RMB90,000,000 (31 December 2013: nil) which is
paid to local court and a third party, respectively, for the
potential acquisition of properties under development for
sale. The amount will be fully refundable if the Company
could not acquire the properties under development for
sale upon the agreement entered.

The balance as at 30 June 2014 mainly represents
the deposits amounting to RMB210,757,000 and
RMB193,500,000 paid by the Group to local government
for purchase of two parcels of land in Chongging and six
parcels of land in Shaoguan, the PRC, respectively. These
transactions have not been completed up to the date
these condensed consolidated financial statements were
authorised for issuance.

REE B IR R T A U B DA S B A B
BRYIZERE AR RE =555
Y Hy £ 5 A R 210,000,000 7T
N AR #90,000,0007c( =& —=
F+-A=+—H:8)- WARQ
AR ET S a1 A B AN &
BRI - BIZFIE R A B

IR ©

R-ZFE—NEXA=+HNHEE
FERAEENEEMBLLAAF
B & BE A £ i K 7S 1R A A BR B Y
+ 35 Bl A & RS MRS
A R #210,757,000 7T & A K #&
193,500,000 7T © &\ % 7% <5 & B 4R
EVBBREETRER  RFH
RFERK °
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Notes to the Condensed Consolidated Financial Statements (continued)

i 1 Ao B 25 i M (D)

For the six months ended 30 June 2014 & %2 =& —[9F 5=+ H 1 1E7

13. AMOUNTS DUE FROM RELATED PARTIES

The balance of RMB157,282,000 (31 December 2013:
RMB34,057.000) is due from a related party, &/ K& &= il
EE 7 % A R A 7], Zhuzhou Tianjun Properties Development
Company Ltd., an entity established in the PRC, which is
controlled by Mr. Feng Yuanzheng and Mr. Hu Ran, who are
non-controlling shareholders of subsidiaries. The amount is

unsecured, interest-free and repayable on demand.

The balance of RMB109,000,000 as at 31 December 2013 due
from a related party which was controlled by non-controlling
shareholders of subsidiaries was unsecured, bearing interest
at rate of 20% and repayable on demand. The balance was fully

settled during the six months ended 30 June 2014.

The remaining balance due from the related parties as at 31
December 2013 of RMB21,056,000 was unsecured, interest-
free and repayable on demand. The balance was due from
the holding company of a non-controlling shareholder of a
subsidiary. The amount has been fully settled during the six

months ended 30 June 2014.

14. AMOUNT DUE FROM A JOINT VENTURE

The balance of RMB151,955,000 (31 December 2013: nil) is due
from a joint venture, EMREBEHEMEEFR AR, Guangzhou
BaoAo Real Estate Development Limited, an entity established
in the PRC, which is jointly controlled by the Company and
Guangdong Poly Real Estate Development Limited. The amount

is unsecured, interest-free and repayable on demand.
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13.

14.

FEWRRRE R B IR

#RE8 AR #157,282,000 L ( — T — =4
+=ZA=+—H: AK%34,057,0007T)
Th U — A B s R AR T R BB = Hh EE
FEARAR (RPBEIKZFEEE - B
B AR FEE R AR BB IRE £ R R R
AR FIE - ZREREER - 2B K

AR BREEER

FE W — I RAiE R F] (B BT B A R SRR AR AR
B RER =T —=F+=A=+—
B H #4258 A K ¥ 109,000,000 7T & £ 1K
B E20% B R AR EKEE
B ZBERNEE T —NF~A=ZT
HIE75 8 B BEAES -

EWEEARIRER_E—=F1+=A
=T —BHHEREEA K 21,056,000 7T &
R RERAREREEE - 85
A eI — P /8 A B FE 12 AR AR 3R MO 4% ARk
NEIRIE - Z2BERBEZ—HF
ANA=ZTHIEANEAEHLLS -

R —BaegtERIE

#4158 AR % 151,955,000 T (T — =4
+ZA=+—8: & HEK—FHEeED
X¥NE ZAECEARTHRBRKINE
BEMRERESHERZERAR  BAA
AEIRERRIEHERZEER A A
FlHEH o AR EAEER - 2B RAR

RREFEE -



Notes to the Condensed Consolidated Financial Statements (continued)

For the six months ended 30 June 2014

7 1 ot B 2 A M ()

BlE —F—PIFENA =1 HIEANEA

The following is an analysis of trade payables presented based

on the invoice date:

15. TRADE AND OTHER PAYABLES . B RHEHMEN
30.6.2014 31.12.2013
—E-NF “E—=F
ANA=+H +ZA=+—H
RMB’'000 RMB'000
AR¥T T ARETTT
(unaudited) (audited)
(REEER) (eEZ)
Trade payables =) ANEN 1,708,425 2,355,170
Other payables HAth FEAS 508 574,008 557036
Other taxes payable H A R FIE 37,106 40,316
2,319,539 2,952,522

UTRESENFEZERANEEZS

i

30.6.2014 31.12.2013

—B-MF —ZT-=F

AA=tH +ZHA=t+—H

RMB’000 RMB’000

AR®T T ARETT

(unaudited) (audited)

(REER) (&%)

0 — 60 days 0£260H 687,104 1,052,076
61 — 180 days 612180 H 225,637 576,594
181 days — 365 days 181 H£365H 270,959 311,033
1 -2 years 18224 271,485 279,103
2 — 3 years 2E3F 153,987 98,657
Over 3 years 3FLE 99,253 37707
1,708,425 2,355,170
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Notes to the Condensed Consolidated Financial Statements (continued)

i 1 Ao B 25 i M (D)

For the six months ended 30 June 2014 & %2 =& —[9F 5=+ H 1 1E7

16.

17.

18.

19.

AMOUNTS DUE TO NON-CONTROLLING
SHAREHOLDERS OF SUBSIDIARIES

An amount of RMB44,000,000 (31 December 2013:
RMB44,000,000) is unsecured, interest bearing at 20% per
annum and repayable on demand. The remaining balances are
unsecured, interest-free and repayable on demand.

AMOUNT DUE TO A RELATED PARTY

The balance represents an amount due to %/ X 2B &= i 7
Z£A RN 7], Zhuzhou Tianjun Properties Development Company
Ltd., an entity established in the PRC which is controlled by
the non-controlling shareholders of subsidiaries. The amount is
unsecured, interest-free and repayable on demand.

AMOUNT DUE TO A JOINT VENTURE

The balance represents an amount due to JLFIME IR A A
K 58 1 2 FH 32 A fR A 7] , Jiangmen Pengjiang Baishi Yonghao
Property Development Company Limited, (“Baishi Yonghao")
which is unsecured, interest-free and repayable on demand.

BANK AND OTHER BORROWINGS

During the six months ended 30 June 2014, the Group obtained
new bank borrowings denominated in RMB and HKD amounting
to RMB2,230,500,000 (six months ended 30 June 2013:
RMB1,953,786,000) and repaid bank borrowings amounting
to RMB1,054,906,000 (six months ended 30 June 2013:
RMB982,018,000). The proceeds were mainly used to finance
the development of properties.
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16.

17.

18.

19.

FEAS M 1B 2 BSR4 R AR SRR IE

ZFE AR 44,000,000 T (—Z—=4F
+=ZA=+—8 : AR%44,000,0007T)
BEEI  REFE0%TEREBRE
REE - BRTHRBERERR . 2ERA
RERIER -

Pt — I BBE 1 R FIE

SRR RN REBEHEREBR
REFE > R R REFERINER
Ko P B J8 2 R O FEFR BRCSRAE 1 © 3% 3K
AREER - RENARERESR -

N —EE & EEREA

HREREEMIPIMELIRQAKBEE
FMBEERQE([BAMKE]DFIE &K
HREER - 28 MAREREE -

HE_Z-—MFEA=+HIANER K
EBEIEAARE KRB TTAHERHIIZIR
1T1E 3 A R #2,230,500,000 70 (= —
T—=FXA=1THLEARER: AR
1,953,786,000 7T ) R EERITERAR
#1,054,906,000 L (B EZE =T —=F <
A=+HB1EXEAR : AR 982,018,000
7o) ° FIS A AN ARBEMERE -



Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2014 &2 —F—p94# 5=+ H 1L 1E 7

19. BANK AND OTHER BORROWINGS

19. SRATREMERR ()

(continued)
30.6.2014 31.12.2013
—E-MF —T—=F
ANA=+H +ZA=+—H
RMB’000 RMB'000
ARET T ARETTT
(unaudited) (audited)
(RABEX) (F&EZ)
The bank and other borrowings bear the  $R1TREMERFFIZ THIETS ¢
interest per annum as:
100% to 160% of lending rate of the R A RERITE R =
People’s Bank of China (“PBC rate”) (TATTAIZE])H)100% £160%
(2013: 100% to 130% of PBC rate) (Z2—=F : AfTRIERH
100% £ 130%) 4,726,060 3,717.801
Fixed rate ranging from 6.5% to 14.1% NF-6.5% = 14.1% 2 EEF|=
(2013: 6.5% to 14%) (ZZE—=F :65% £=14%) 3,630,236 4,159,996
Hong Kong Interbank Offered Rate BEBRITAEFREM1.3% £6%
plus 1.3% to 6% - 275,480
8,356,296 8,153,277
Analysis for reporting purpose: IS RDAT
Current BNEA 2,994,302 2,411,281
Non-current JEBNER 5,361,994 5,741,996
8,356,296 8,153,277
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Notes to the Condensed Consolidated Financial Statements (continued)

i 1 Ao B 25 i M (D)

For the six months ended 30 June 2014 g2 —ZF—

P9FENH =1 HiEAEA

20. PROVISION 20. B1H
LuoAo
Guangzhou Real Estate
Wan Pui Development Total
BENER ZEREMERR et
RMB’000 RMB’000 RMB’000
AR¥ET T AR¥T T AR¥ET T
(note a) (note b)
(FfzEa) (Ff=EDb)
Balance at 1 January 2014 RZZT—MF
—A—B#&# 550,704 843,700 1,394,404
Addition N 7,241 22,284 29,525
Balance at 30 June 2014 RZE—E
NAZTRiEH% 557,945 865,984 1,423,929
(@ On 31 December 2011, the Company entered into an @ RZE—FF+-_A=+—H ' &
agreement (the "Agreement”) with Panyu Information ANREBBEEEFEMNERAR([H
Technology Limited (“PIT"). According to the Agreement, BEEFMW DB (B -
the Group injected cash of RMB154,700,000 in /& /M BiEwZE  ASEREMNTE AR

TEREKREEEAR QA

(“Guangzhou Wan Pui”), an
entity established in the PRC and is principally engaged
in property development. The Group held 65% equity
interest in Guangzhou Wan Pui after the completion of
capital injection while PIT held 35% equity interest in
Guangzhou Wan Pui. In addition, the Group and PIT agreed
that the Group has to transfer 35% completed properties
in the property development project in Guangzhou Wan
Pui to PIT and in return PIT requires to transfer its 35%
equity interest in the Guangzhou Wan Pui to the Group.
The Group is responsible for providing funding to finance
this property project and the project management is
wholly responsible by the Group. PIT will not involve in
the daily operations and management of this property
project. In addition, PIT will not share any profit and loss of
Guangzhou Wan Pui during the property construction.
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Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2014 &2 —F—p94# 5=+ H 1L 1E 7

20. PROVISION (continued)

(a)

(continued)

Guangzhou Wan Pui is accounted for as a wholly owned
subsidiary of the Company and PIT has provided land to
the Group to develop the property project in return to have
35% completed properties. Accordingly, the potential
amount of the development expenditure and other
attributable expenses for the development of properties
to be incurred to complete the development of the 35%
completed properties to be delivered to PIT is accounted
for as provision of the Group in respect of cost of the land.

On 8 August 2013, the Company entered into an
agreement (the “Agreement”) with & Il ™ %2 M@ &
ZMEEMMTELEB S 1 ("Luogang Business
Association”) and & M ™ FE E & & AR 2 & ("Yijing
Investment”) to establish EMZEREMEREZER A
7] (“LuoAo Real Estate Development”) with registered
capital of RMB100,000,000 which engages in property
development.

According to the Agreement, the Group injected
RMB60,000,000 to LuoAo Real Estate Development and
the Group held 60% equity interest in LuoAo Real Estate
Development after the completion of capital injection
while each of Luogang Business Association and Yijing
Investment injected RMB20,000,000, respectively, and
each of them held 20% equity interest in the LuoAo Real
Estate Development. In addition, the Group, Luogang
Business Association and Yijing Investment agreed that
after the completion of the development of property
project by LuoAo Real Estate Development, the Group
has to transfer 40% completed properties to Luogang
Business Association and Yijing Investment in return
Luogang Business Association and Yijing Investment
have to contribute part of the land consideration at
RMB926,350,000. The Group is responsible for providing
funding to finance this property project and the project
management is wholly responsible by the Group.
Luogang Business Association and Yijing Investment
will not be involved in daily operations and management
of this property project. In addition, Luogang Business
Association and Yijing Investment will not share any profit
and loss of LuoAo Real Estate Development during the
property construction.

20. Bt ()

(a)

(&)

BMNEBE AR AR ARZENB
Al MEBREERMRASER
M AR EMEIRE - ABE
35% B LY - IRt - SEAKFE
13 RE B S RM AR 2 356% B 3%
TYEFEERABEYENRZE ST H
MEMIEEER 2 BESEARY
BREE AR H AN 2 B o

R-ZF—=F/\ANB  ARFH
EMTERNREEEEELREH
Ba((EmQEmat]) REM
MERKREBR AR ([BEIRKE D)
RIS — o tek ([ ek ]) - PAREME
N A % 100,000,000 7T A% 37 & M
BEREHWERZRERAR([ERE
HERME] - EMEFE -

Bz ARBRZEREER
%5 A A R #60,000,0007T ¢ I
WEETERZ B EEBREHER
Z60% A% #E - 1 2E MO A 4L
MEERESBRIDRIEAARE
20,000,000 L ERESERFHER
B EEFTEE 20% IRHE o 1Hh4h - ARE
E - 2RSS KRR ER
T REREMERETKYER
B2 AEBABERIMEZ
40% $238E T 22 e A BB A 1 B R
®E - fERER - BRESEBAT
MEERIGEE ARG TR EA
R #926,350,0007T - AEEHE &
HEPHYEEEREES WA
AEE2RERTHEEE - ZEK
B AL RERRETE2EZY
XHEAFEERETE - It - 2
BB A BRI E R ER
RPATEH ZEBEIEMEN
ERIFIE K E1E o
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Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2014 & %2 =& —[9F N =+ H 1L 1E7

20. PROVISION (continued)

(b)

(continued)

LuoAo Real Estate Development is accounted for as a
wholly owned subsidiary of the Company and Luogang
Business Association and Yijing Investment has provided
part of the land consideration at RMB926,350,000 to the
Group to develop the property project in return to have
40% completed properties. Accordingly, the potential
development expenditure and other attributable expenses
for the development of properties to be incurred to
complete the development of the 40% completed
properties to be delivered to Luogang Business

20. Bt (&)

b (%)

ZBEMEMEARINAEAQRZ
BWBAR  MBEMLCEHRALR
BIRREE MASEBERE D i
R B A R % 926,350,000 7T JA B 2%
YHIER « NIBE40% E R TY
¥ o Bt TRFAESRERSE
Bt A MERIRE R 2 40% B 3%
IYHFFEEREMENRE N
REAMABER 2 ETSBARY
BARNEE AR AR 2 B

Association and Yijing Investment is accounted for as
provision of the Group in respect of the cost of the land.

R-ZEBE—MENA=THNREENE
THHH35% N 40% BB T ERGaTE

The balance as at 30 June 2014 represents the present value
of total estimated development costs for 35% and 40%

completed properties of the respective projects. RN ABEERIR(E ©
21. DEFERRED TAXATION 21. IEZERIE

REBEE-_Z-OFE-_FT—=F7~A
=THEERNEREANEEELEH AR
& (BE) REZEIWT

The following are the major deferred tax liabilities (assets)
recognised and movements thereon during the six months
ended 30 June 2014 and 2013:

Change in Undistributed
fair value of earnings of Other
investment  Revaluation PRC  temporary
properties of properties  Taxlosses subsidiaries difference Total
REN= HEREAR Bt
AHESE Btz HEER RORBR 0 EREE a5t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTR  ARBTRT ARMTR ARMTR ARETR ARETR
At 1January 2014 (audited) ~ A=E-ME-A-A(88H) 273,246 33,67 (81,187) 30,000 (42,154) 213,576
Loss of control on a H—ARBARAEIERE
subsidiary (note 24) (IizE24) - - 1,589 - - 1,589
Charge (credit) to profit or REEAs L (51 A) (FzE5)
loss (note 5) 11,980 - (20,474) - 2,259 (6,235)
At 30 June 2014 (unaudited) ~ R=F-MERA=1H (REEHK) 285,226 33,671 (100,072) 30,000 (39,895) 208,930
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Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2014 &2 —F—pF94# 5 F =+ H 1L 1EH

DEFERRED TAXATION (continued)

Other temporary differences mainly include the deductible
temporary differences in respect of the land appreciation tax
provision amounting to RMB38,328,000 (31 December 2013:
RMB40,587,000)

For the purpose of presentation in the condensed consolidated
statement of financial position, certain deferred tax assets and
liabilities have been offset. The following is the analysis of the
deferred tax balances for financial reporting purposes:

21.

IESERIE (45)

H BT ZREEELHEE
REBEZANREREEEZEEARE
38,328,000t (=E—=F+=-A=+—
B : AR 40,587,0007T) °

REJNEREEMBRRERNE - T
BEEHRBEEENBECD THHE - UATR
SLEA TS5 3R M 5 HORE R RS R AT

30.6.2014 31.12.2013

—E-MF TE—=F

ANA=+H +ZA=+—H

RMB’000 RMB'000

ARET T ARETTT

(unaudited) (audited)

(RABEX) (FEZ)
Deferred tax assets RIERIBE B (122,630) (118,214)
Deferred tax liabilities BEHIEAE 331,560 331,790
208,930 213,576

SENIOR NOTES

After the Company issued 2012 Notes and 2013 Notes
on 23 November 2012 and 29 January 2013, respectively,
additional senior notes in an aggregate principal amount of
US$300,000,000 (the “2014 Notes”) were issued on 17 January
2014. The issue price was 99.254% of the principal amount of
the 2014 Notes.

22. BREE

ARaR_E——F+—A=+=HRK
TE—=F—AZ-ThBHRET=Z
——FEER_ZT=FEEE AE
#8%8 5300,000,000 £ 7T 2 BBIME L EE
(22— NFEERDR=_T—MNF—A
THERZT BITEAS—NFERE
K% 2 99.254% ©
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‘ Notes to the Condensed Consolidated Financial Statements (continued)

i 1 Ao B 25 i M (D)

For the six months ended 30 June 2014 & %2 =& —[9F N =+ H 1L 1E7

22. SENIOR NOTES (continued)

2014 Notes are listed on The Stock Exchange of Hong Kong
Limited (the “SEHK"). 2014 Notes are secured, carry interest at
rate of 11.25% per annum and interest is payable semi-annually
on 17 January and 17 July in arrears. The 2014 Notes will mature
on 17 January 2019, unless redeemed earlier. At any time and
from time to time on or after 17 January 2017, the Company may
redeem the 2014 Notes, in whole or in part, at a redemption
price equal to the percentage of the principal amount of the
2014 Notes redeemed set forth below plus accrued and unpaid
interest (if any) to (but not including) the redemption date, if
redeemed during the twelve month period beginning on 17
January of each year at the price set forth below:

Period Redemption Price
2017 105.6250%
2018 and thereafter 102.8125%

At any time prior to 17 January 2017 the Company will be
entitled at its option to redeem the 2014 Notes in whole but
not in part, at a redemption price equal to 100% of the principal
amount of the 2014 Notes redeemed plus the applicable
premium as defined in the offering memorandum of the
Company dated 10 January 2014 (“Applicable Premium”) as of,
and accrued and unpaid interest, if any, to (but not including) the
redemption date.

Applicable Premium is the greater of (a) 1% of the principal
amount of such and (b) the excess of (A) the present value
at such redemption date of the redemption price of such
2014 Notes on 17 January 2017 plus all required remaining
scheduled interest payments due on such 2014 Notes through
17 January 2017 (but excluding accrued and unpaid interest to
the redemption date), computed using a discount rate equal
to comparable treasury price in United States plus 100 basis
points, over (B) the principal amount of such Notes on such
redemption date.
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22. BRRE(H)

T NEEBRBEBERIMEARA
A EBHRAT) £ —T—MFE
BEAEEHRRFES11.25%  TREFEFE—
At+tAREA+EASEFIM—IK -
—EMEEEER T —NAF A+t
BEH - RFPERRSER®R - NAA
AEER-_ZT—+tF—A+tEAzZ#E
BER: R R T B BB B (AR
—T-MEEEASENE D) SNE
ZEEBSH(ETEEZA) B AR
BFE (anE) (WREFE—A+tB/
1R E)+ =& A A RIE T ST ERIE
B) » 2D ER —F—OFERE

HE EEE

—E—tF 105.6250%
—E-\FKEE 102.8125%

KRR BREAEENR_ZT—+tF—A
TEHA BESER-Z—NFEEAR
SRE100% K ERE S naEk =& [ 3 5
(BETE3EZA) MEREE (RAARH
HAE—ZT—NF—ATHONEEHERE
FraE) ([EARE] kB EER B H8
FEE AR S () - 28 IESD
SEE - —EEE o

HRAGER@EQ - NFEEACEZ
1% K (b) (A) ZE—HEEENR=_F—+
F-A+tBEMNERERZER RS
HE ZMEE-_T—+F—A++tAH
W —NFEEEMBEEBHZBTRE
ME(ETBEEEZER A B2 BT R
REFE) - IRBSR A LEREBEBREE
&2 BEIR = B hN100EE 2T E - HB(B)
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Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2014 #Z —ZF—pI#F,x A=+ H I 1A

22. SENIOR NOTES (continued)

At any time and from time to time prior to 17 January 2017, the
Company may redeem up to 35% of the aggregate principal
amount of the 2014 Notes at a redemption price of 111.25% of
the principal amount of the 2014 Notes redeemed, plus accrued
and unpaid interest, if any, to (but not including) the redemption
date.

The 2012 Notes, 2013 Notes and 2014 Notes are all contained a
liability component and the early redemption options:

(@)  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, but without the embedded derivatives.

The interest charged for the year is calculated by applying
an effective interest rate of approximately 15.28%,
12.65% and 11.93% per annum to the liability component
respectively since the 2012 Notes, 2013 Notes and 2014
Notes were issued.

(b)  Early redemption options are regarded as embedded
derivatives not closely related to the host contract.
The directors consider that the fair value of the early
redemption options is insignificant on initial recognition
and at 30 June 2014.

22.

BARE (&)

AR REMBEBERZT —+tF—
ATt BAITRZRERE (BB ER =
—OFEEARSRER111.25%) BRI =T
—EERASBEREZ 3% © BB
ZEOABH(ETREZB) WERT KA
HFE (mE) -

“E-CFRE —TZFEBR-
T-MERBEHYSARGEED M LM
RFEEE -

%%ﬁﬁ% MK TERVR IR &
nE  ERAABEUERFRAR
Tﬁﬁiﬁﬂﬁ§ﬁ§ﬁ$@§ﬁ
ATETAMBHTANERER
TSN ERETIRETE -

(a)

wrww

-

FRAFMBEUNBET» BT —=F
EE - =FEEN_FT—N
FERBITUARD IR ERR FH)E
#) #715.28% ~ 12.65% &% 11.93%
ATE o

b) RFBOERRAFETISHAE
VBFRERNBRATELR - EEZRA
REBEOENAERFN_-F
—OEXRA=+THRHAFHETE
N
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Notes to the Condensed Consolidated Financial Statements (continued)

i 1 A 5 B 25 i M (D)

For the six months ended 30 June 2014 &2 =& —[9F N =+ H 1 1E7

22. SENIOR NOTES (continued) 22.

The movement of the liability component in the 2012 Notes,
2013 Notes and 2014 Notes during the year is set out below:

BARE (&)

EN-FT-—FRE —T-=FEF
R-Z-NFEZRaEHFIEHNT

Six months ended

BETHAALEREAR
30.6.2014 30.6.2013
—E—mF —E—=fF
ANA=1H NAZ=+H
RMB’000 RMB'000
ARBT T AREETTT
Carrying amount as at 1 January (audited) »— A —HRERE (KFiX) 1,370,567 750,326
Proceeds received B FTSRIE 1,769,247 665,750
Exchange loss (gain) i 5 18 (Mas) 28,695 (24,344)
Interest expenses FERZ 193,223 91,398
Interest paid to notes holders MEBRFEAZNZHE (95,254) (95,901)
Carrying amount as at 30 June RANA=+H®REE
(unaudited) (REeEZ) 3,266,478 1,387229
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Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2014 &2 —F—F94# 5 F =+ H 1L 1E7

23. SHARE CAPITAL 23. |R7&
Number Share
of shares capital
B EE &N
HK$000
FA&T
Authorised: EIE
At 1 January 2013, 30 June 2013 R=—ZE—=F—F—H"
1 January 2014 and 30 June 2014 —E—=FXA=+H"
—TMFE-A—HBR
—ZT—FEA=1+H 100,000,000,000 1,000,000
Issued and fully paid: ERTRAR :
At 1 January 2013 and 30 June 2013 RZE—=F—F—HK
—E—=FA=1+H 2,615,500,000 26,155
At 1 January 2014 RZE—NF—F—H 2,782,845,354 27828
Exercise of share options ded 1,000,000 10
At 30 June 2014 R=ZZ—FA=+H 2,783,845,354 27838
30.6.2014 31.12.2013
—E—mF —E——F
ANA=+H FT=ZA=+—H
RMB’000 RMB'000
AR®T T ARET T
(unaudited) (audited)
(REER) (Fe=Z)
Shown in the condensed consolidated RERRERE BB R 2T
statement of financial position 26,355 26,347
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24. DEEMED DISPOSAL OF INTEREST IN A

SUBSIDIARY

Baishi Yonghao was a subsidiary of the Company before 31
March 2014, which was held by B/ B EEREEBR A A,
Guangzhou Aoyuan Jintai Property Company Limited, (“Jintai”),
a subsidiary of the Company and TP /&EME X AR A8,
Jiangmen Haoxiang Property Company Limited, (“Haoxiang”),
a non-controlling shareholder, of 51% and 49%, respectively.
Baishi Yonghao is principally engaged in property development
in the PRC. On 1 April 2014, a new Articles of Association
of Baishi Yonghao was adopted and became effective, and it
has stipulated that the Board of Directors comprises of six
directors, of which three directors were appointed by Jintai and
remaining three directors were appointed by Haoxiang. In the
former Articles of Association of Baishi Yonghao, four directors
were appointed by Jintai and two directors were appointed by
Haoxiang. The Board of Directors is involved in daily operations
and management of the property project, two-third of votes
of the directors are required on making relevant significant
operating decisions. Jintai and Haoxiang cannot direct the
activities without co-operation of the other, and each party
cannot individually control Baishi Yonghao. After considering
the above fact and circumstances, the management of the
Company concludes that the Group do not has the power of
control over Baishi Yonghao, therefore the Group classified
interest in Baishi Yonghao as interest in a joint venture.

On 1 April 2014, the Group deemed disposed of its 51% equity
interest in a subsidiary of BaishiYonghao.
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Notes to the Condensed Consolidated Financial Statements (continued)

i 1 A 5 B 25 i M (D)

For the six months ended 30 June 2014 &2 =& —[9F N =+ H 1 1E7

24. BRHER—BHBAD0E
m

BAEXKBR-ZE—NMF=A=+—H#I
BARBN—FHKBAR - ARAEM
—HNBRAREMNRERREEERA
([ ]) k— & EERAR R IIPIm %
MEZBRAR(EA] 2RFBE51%
K 49% s - AEXKBEBREFEY
¥B¥R - N_T—NFNA—H HA
KB AGERMANES YT - HiTH
EEem A ZESAR EP=-FESF
HBREZIRB T =RESTHEIRT
(RBARKENNAZKZERMAF - mF
EEHRRZERB TMBESHEN
L) EESL2EYEBEEMNAEEE
RERE WEEBEBEEXREERKRA
PR=DZ_8FEH - BRREAE
REHMESETTSEEES B
A ERIES B A KE - REE it
EEMBERT  ARAREEEE A
SEHOAKBLEZESESD - BUEES
FORESEAN AL ENES -

—E-MFEA—B AEERA/L
EHRN—FEM B AR B AKEN 5% IR



Notes to the Condensed Consolidated Financial Statements (continued)

SUBSIDIARY (continued)
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For the six months ended 30 June 2014 &2 —F—F94# 5 F =+ H 1L 1E7

24. DEEMED DISPOSAL OF INTEREST IN A

Analysis of assets and liabilities of Baishi Yonghao upon deemed

disposal:

24. RREEN—BHB LR ME

= (%)

R AN SR E AR AERAES
i

RMB'000
ARETTT
Property, plant and equipment YIZ - R R 400
Deferred tax assets RETIREE 1,589
Properties for sale A EHE Y% 1,246,329
Trade and other receivables B 5 N Hoh FER 1,413
Amounts due from related parties FEUL RS A EI5RIA 261,332
Amounts due from subsidiaries FEUZR A RIFT 8 A B kI8
of the Company 163,000
Tax recoverable EEEEE 11,458
Restricted bank deposit SR HIRITIE K 91,678
Bank balances and cash RITHERRIR® 30,474
Trade and other payables B 5 R E MR (491,590)
Sales deposits HERS (220,216)
Bank borrowings RITIEK (1,000,000)
Net assets deemed disposal of RAELENEEFE 95,867
Less: non-controlling interests B IEERR R (46,975)
Reclassified equity interest in Baishi Yonghao — ZN& B A A KRS B AEERT
held by the Group as interest DEERN—HEEEXENER
in a joint venture 48,892
Decrease in cash and cash equivalents upon KR AT ER—HHBANERNRES
deemed disposal of interest in a subsidiary KB EEBYRD (30,474)
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Notes to the Condensed Consolidated Financial Statements (continued)

i 1 Ao B 25 i M (D)

For the six months ended 30 June 2014 & %2 =& —[9F N =+ H 1L 1E7

25. COMMITMENT 25. AEiE
30.6.2014 31.12.2013
—E-MF —T-=F
ANA=+H +ZH=1+—H
RMB’000 RMB'000
AR®T T AREETTT
Construction cost commitments for BATAERRERLGE
properties for sales contracted for IR
but not provided in the condensed SHE W SR SERK AN
consolidated financial statements 8,220,981 7219,091
Construction cost commitments for BEATRAMERRERGS
investment properties contracted for ISR E
but not provided in the condensed e gL E e AN RIS
consolidated financial statements 141,172 525,627
Commitments for acquisition of land BEEIAVERNERERE
use rights contracted for but not WS E
provided in the condensed {5 AR AR s e
consolidated financial statements 1,990,190 536,050
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Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2014 &2 —F—pF94# 5 F =+ H 1L 1EH

26. CONTINGENT LIABILITIES

At the end of reporting period, the Group has the following

contingent liabilities:

(a)

26. ARERE

RBEMRE - AEBENHARBLT

The Group acted as guarantor to the mortgage bank loans @ AEERETAEEETMHER
granted to certain purchasers of the Group's properties RIZIBIRITTERMETERA @ [
and agreed to repurchase the properties upon the BEREFHRRITEREERZS
purchasers’ default on the repayment of bank loans and MERBERI T ERKEF
repay the outstanding loan and interest accrual thereon. B o AREHNERRIK  AYSHE
The fair value of the financial guarantee contracts is not REOTBEERE A TFELTE
significant at initial recognition and provision has not been A - BEARIET A -
made as the default rate is low.
30.6.2014 31.12.2013
—E-lmF —T-=F
AA=t+H +ZA=t—H
RMB’000 RMB'000
ARBTR AREEFTT
(unaudited) (audited)
(REEER) (FeE%)
Guarantees given to banks in MR TEZANEE
connection with facilities i#a T IRITHIFER
granted to third parties 7,524,278 6,432,581
During the year ended 31 December 2007 the Group by REBZE—_ZZ+F+-_A=+—H

entered into an agreement with two independent third
parties (the “Vendor”) for a potential acquisition of
a company (the “Target”). However, this acquisition
agreement was subsequently terminated by the Group
because of the uncertainty about the validity of the
Vendor's shareholding in the Target. The Vendor then
made claims against the Group for compensation of
approximately RMB61,096,000. The case is in legal
proceeding. However, no provision has been provided
for this case because, in the opinion of the executive
directors of the Company and the Company’'s legal
counsel, the likelihood that the Group is required to pay
the compensation is remote.

IEFE  AEBEREBLE=

(TEx DstargeliiE —x A a| ([ B
B 2 FEETHE - Af - B
BERRBEZRENGEREFED
AR = - AEEREBEKIEZK
iz - EAREARMASEIRL A
= EREEN AR 61,096,000
Lo ARHTEREEREFF - A
il @ ANRARMITES RARQRNEE
BERRA  AEEHERIHEEE
Z AT R - AL AR BLEA R
TER A -
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For the six months ended 30 June 2014 & %2 =& —[9F N =+ H 1L 1E7

27. RELATED PARTY TRANSACTIONS

(@)  The Group had entered the following material transactions

27.

Notes to the Condensed Consolidated Financial Statements (continued)

with related parties during the period: N
30.6.2014 30.6.2013
—B-MF =%
AA=+H ~NA=+H
RMB’000 RMB'000
AR®T T ARETTT
Related party Nature of transaction (unaudited) (unaudited)
i@ AR RHME (REER) (REEEZ)
A related party Interest income 3,864 -
(As explained in note 13)
—RIRgE QA (20 EE 13 TR iE) FLEMKA
Non-controlling shareholders Interest expense 4,124 8,003
of a subsidiary FERZ
—HM B R B R AR R
A joint venture Disposal of prepaid 151,955 -
—He&ERE lease payments
HEBNEERIE
(b) Compensation of key management personnel (o) FEEEAEFM

The remuneration of directors and other members of key
management during the period is as follows:

AR EXZRTBEEEEEMKE

GOEETT UM

Six months ended

BZETNHBHLEREAR
30.6.2014 30.6.2013
—E-MF —E-=fF
~A=t+AH ~NA=+H
RMB’000 RMB'000
AR®T T ARETT
(unaudited) (unaudited)
(REERZ) (RiEHE%)
Short-term benefits REEIER 12,429 10,223
Share-based payments VARG (7 B E R ST 3R 532 18
12,961 10,341
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Notes to the Condensed Consolidated Financial Statements (continued)

For the six months ended 30 June 2014

28. FAIR VALUE MEASUREMENT OF FINANCIAL

7 1 ot B 7 A M i ()

BE —F—PIFENA =1 HIENEA

28. M T A AFEFE

INSTRUMENTS

Fair values of financial liabilities carried at
amortised cost

The carrying amounts of the Group’s financial instruments
carried at cost or amortised cost are not materially different
from their fair values as at 31 December 2013 and 30 June 2014
except for the following financial instruments, for which their
carrying amounts and fair value (based on the quoted price in
SEHK) are disclosed below:

BRBEREARNERAEAYT
=]

BRIATN @ T AN - $2 A AN kB sH Ak A
AERNASECRTAREEER -F
—=F+TZA=+—HBRZZE-OFEX
A=1TBZAFELESERER 2
HEEAFEREREBXMARE
R)WEMT -

30 June 30June 31 December 31 December

2014 2014 2013 2013

“E-mE —E-mE —Z-=F —Z-=F

AA=tH AA=tH +ZA=t—-RA +ZA=t—-AH

Carrying amount Fair value Carrying amount Fair value

fRHE ATE FRHE AHE

RMB'000 RMB'000 RMB'000 RMB'000

ARBT ARBT T ARETFT ARETT

(audited) (audited)

(8E7) (B=ER)

Senior notes BEEE 3,266,478 3,360,582 1,370,567 1,517909
29. EVENT AFTER THE REPORTING PERIOD 29. HEHRSEIE

On 3 July 2014, the Group has acquired through auction six
parcels of land situated in Shaoguan, the PRC, at a consideration
of RMB955,560,000. The Group has paid deposits amounting
to RMB193,500,000 for the land. The land in Shaoguan will
be designated for development of commercial and residential
properties for sale. The transactions have not been completed
up to the date these condensed consolidated financial
statements are authorised for issuance.

R-ZE—MOFLHA=H"  ASEEBAB
HBEWENBANFERBAN L - K
&5 AR 955,560,000 7T ° ANEB D 5t
Zi R e AR 193,500,000 7T °
BAN TSR EREEMEERAM
HE  HEZSHRSEVBRREE
HIEER KBEAKRTEK °
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Directors’ and Chief Executives’ Interests in Securities

EH MBI B RERZ LS

As at 30 June 2014, the interests of Directors and chief executives
of the Company and their associates in the equity or debt securities
of the Company or any associated corporation (within the meaning
of the Securities and Futures Ordinance (“SFO")) which (a) were
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they are taken or deemed to have
under such provisions of the SFO); or (b) were required, pursuant
to section 352 of the SFO, to be entered in the register referred
to therein; or (c) were required, pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (the “Model
Code”) of the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) to be notified to the Company and the
Stock Exchange were as follows:

Long position in shares and underlying shares
under equity derivatives of the Company:

R-ZZE-—WFANA=TH ARAZEF =
ZITBABREEZHMEA TR AR B KA
LR (EERBEHZ BB ([E5 KRB
BIRG1))) 2 BARIESFFT A (@) REESFK
HEIRGIFEXVERRT R FESN HBEMEARRE I
BRFrmEE (BRERERES GGG AR
FEXMEFR R DB EBNERIXR) ¢ K (b)
RIRE S NG 5P 352 RA B BN E R E
Prift & so M ORS¢ 3K (o) ARIRBE A PraE 75 L Th
AT EMARAND) 2 EMBETAERETES
R FESTAN(MRESTA ) BAHNEARE R
SR FTERERR AN T

RAQ B RS RBRASTE T AAEE
RO ZHR :

Number of shares

KRB E

Underlying shares
(under equity

Approximate
percentage

derivatives of Aggregate of the issued
Name of Director Ordinary shares the Company) interest share capital
HERERM (AT KRB RAT
EEnA BB RASTETR) s & N=
Interests held Interests held
under personal/ by controlled
spouse name  corporations
BARERBE TERE SEEZEES
Mr. Guo Zi Wen - 1,280,843,563 16,432,000 1,297,275,563 46.60%
(Note 1) (Note 1)
RS (Btat 1) (Brst 1)
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Directors’ and Chief Executives’ Interests in Securities (continued)

EREREETHRANBREFZ R (A)

Number of shares

R{BE

Underlying shares
(under equity

Approximate
percentage

derivatives of Aggregate of the issued
Name of Director Ordinary shares the Company) interest share capital
HHBAR G (A F HIHE BT
EEHE ZER BASTETR) AR BAB DL
Interests held Interests held
under personal/ by controlled
spouse name  corporations
BAREBE Tz SEEEER
Mr. Paul Steven Wolansky - 293,175,563 - 293,175,563 10.53%
(Note 2)
IRED o ERMHTE L (Btat2)
Mr. Yang Zhong 1,650,000 - 3,249,429 4,899,429 0.18%
(Note 3)
BRSEE (H1:£3)
Ms. Zhong Ping 50,000 - 4,000,000 4,050,000 0.15%
(Note 3)
EFrt (K153)
Mr. Guo Zi Ning (Note 4)
BB E (Hat4)
Notes: BEE -
(1) These 1,280,843,563 ordinary shares are registered in the name of Ace Rise (1) 1,280,843,563[% & ik LAAce Rise Profits Limited

Profits Limited. Ace Rise Profits Limited is owned as to 90% by Joy Pacific
Group Limited (which in turn is wholly owned by Sturgeon Limited) and as to
10% by Hopka Investments Limited. Sturgeon Limited is wholly-owned by Asia
Square Holdings Ltd., as nominee and trustee for J. Safra Sarasin Trust Company
(Singapore) Ltd. as the trustee holding such interests on trust for the beneficiaries
of The Golden Jade Trust. The Golden Jade Trust is a discretionary family trust
established under the laws and regulations of Singapore. The settlors of The
Golden Jade Trust are Mr. Guo Zi Wen and Ms. Jiang Miner.

Z#%FEERS ° Ace Rise Profits LimitedriJoy Pacific
Group Limited (Sturgeon Limited2&#H) M&5
BREBBRAFIDAIFFHEI% K 10%#Es ; ifSturgeon
LimitedBl|g3Asia Square Holdings Ltd. 2 &#H - &
% T5¥E4J. Safra Sarasin Trust Company (Singapore)
Ltd. ZRBARZFEA * AZFEAF D AThe Golden
Jade TrustXm AR A% S5t © The Golden
Jade TrustAARIBET AR ROEIR BT 2 BERE
{5 ° The Golden Jade TrustZ BIERF ABZBHE
FERTIHRLL -
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Directors’ and Chief Executives’ Interests in Securities (continued)

EHREZRTBAB R @RS ()

Joy Pacific Group Limited has acquired options relating to 16,432,000 ordinary
shares of the Company in July 2013 which have right to purchase 16,432,000
ordinary shares in a specified future period from a third party.

(2) These 293,175,563 ordinary shares are registered in the name of Cathay Sino
Property Ltd., which is wholly owned by Cathay Capital Holdings, L.P. Cathay
Capital Holdings, L.P. is managed by its general partner, Cathay Master GP, Ltd.
which in turn is owned as to 45% by Mr. Paul Steven Wolansky as trustee.

(3) Details of share options held by the Directors are shown in the section of “Share
Options”.
(4) Since April 2013, upon completion of a share transfer, Ace Rise Profits Limited

is owned as to 90% by Joy Pacific Group Limited (which in turn is wholly owned
by Sturgeon Limited) and as to 10% by Hopka Investments Limited, a company
wholly owned by Ms. Su Chaomei who is the wife of Mr. Guo Zi Ning, a director
of the Company. As a result, Mr. Guo Zi Ning has a deemed effective interest of
about 4.6% of the shares of the Company. Since Ace Rise Profits Limited is not a
controlled corporation of Mr. Guo Zi Ning or Ms. Su Chaomei under the SFO, no
notice has been filed under the SFO by Mr. Guo Zi Ning in respect his deemed
interest in Ace Rise Profits Limited.

Save as disclosed above, none of the Directors or chief executives
of the Company had or was deemed to have any interests or
short positions in the shares of the Company, underlying shares
or debentures of the Company or any of its associated corporation
as recorded in the register which were required to be kept by the
Company under section 352 of the SFO or as otherwise notified to
the Company and the Stock Exchange pursuant to the Model Code.
None of the Directors of the Company or their spouses or children
under the age of 18, had been granted any right to subscribe for the
equity or debt securities of the Company or any of its associated
corporations, or had exercised any such right during the six months
ended 30 June 2014.
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Joy Pacific Group Limitedi® = —=Ft ARSEH
AR F16,432,00008 L imA% 2 BitE - Et B EREE
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Directors’ and Chief Executives’ Interests in Securities (continued)

EREREETHRANBREFZ R (A)

Share Options

On 13 September 2007, the Company adopted a share option

scheme (the “Scheme”). Details of the options granted by the

Company pursuant to the Scheme and the options outstanding

during the six months ended 30 June 2014 were as follows:

B

— ==

+tFNA+=8 " ARAIEH

g T 8 ([%5T 8 - ARRIRE
ZArBREZBRERNEE—F 1
FRNAZTHIEAREARRITEZBR

o SHET
Number of share options Closing price
EREHE of share
As at Granted Exercised Lapsed As at Exercise immediate
1 January during during during 30 June Date of Exercisable price per before date
2014  theperiod  the period the period 2014 grant period share of grant
IS A SRR
~B-ME RER RER iy i3 Bk AfAIZ
-A-H il it %% AA=tH RS iy T RAUTHE
HK$ HK$
BT BT
Directors and Chief Executives
BEERFETHAE
Mr. Yang Zhong 2,124,714 - 1,000,000 - 1124714 4 Apr2011 1 Apr2012 to 1.318 1.38
(Note 1) 31 Dec 2014
B (1) e e =
MmAMA mA—AZE
ZE-METCA
=+-H
2,124,715 - - - 2124715 4 Apr 2011 1 Apr 2013 to 1.318 1.38
31 Dec 2014
—2—F _Z-=f[f
WAMAE —HE-Z-NF
t=A=t-A
Ms. Zhong Ping - 2,000,000 - - 2,000,000 15Jan 2014 16 Oct 2014 to 1.61 1.57
16 Dec 2014
EYRt —ZE EmE
—RThA TAT/ABE
—TmE
TZA+~A
- 2,000,000 - - 2,000,000 15Jan 2014 16 Oct 2015 to 1.61 1.57
16 Dec 2015
—TmE “E-hf
—A+AA TATABE
21
+=RA+7A
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Directors’ and Chief Executives’ Interests in Securities (continued)

EHREZRTBAB R @RS ()

Number of share options Closing price
EREHE of share
As at Granted Exercised Lapsed As at Exercise immediate
1 January during during during 30 June Date of Exercisable ~ price per  before date
2014  theperiod  the period the period 2014 grant period share of grant
IS i SRR
“E-RE AR RER MR Z2-IF gk AfAlZ
-A-H &t ik %%  RA=tH RS s e ROUWE
HKS HKS
BT BT
Mr. Cheung Kwok Keung 318,707 - - (318,707) - 4Apr20m 4 Apr 2011 to 1.318 1.38
3 Apr2014
RERTE —E——F —E——F
MAMA MAMBEZE
—TmE
MA=R
Mr. Chan Ka Yeung, Jacky - 2,500,000 - - 2,500,000 15 Jan 2014 16 Oct 2014 to 1.61 1.57
16 Dec 2014
REHLE —T-[F —T-[F
—A+AA TAT/ABE
—TmE
+=RA+A
- 2,500,000 - - 2,500,000 15 Jan 2014 16 Oct 2015 to 1.61 1.57
16 Dec 2015
—TmE —T-nE
—A+HA TAT/ABE
—T-nE
+=RA+7A
4,568,136 9,000,000 (1,000,000) (318,707) 12,249,429
Notes: G
(1) The weighted average closing price of the shares immediately before the date on (1 SEBRAERETE R AR DR INEF I RHES

which the options were exercised was HK$1.34.
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Substantial Shareholders’ Interests

So far as the Directors or the chief executives of the Company

are aware of, as at 30 June 2014, the shareholders, other than

the Directors or the chief executives of the Company, who had

interests or short positions in the shares or the underlying shares of

the Company which would fall to be disclosed to the Company in

accordance with the provisions of Divisions 2 and 3 in Part XV of the

SFO, or which would be required, pursuant to Section 336 of the SFO,

to be entered in the register referred to therein, were as follows:

FERBOR M 2

RARREFREBZTHRAERAE R-F
—OFERA=1TH BRR(ARAREFHEE
TTBABBRIN) AR B9 A0 S AR RE Ak £ 7
RARBZESLPEROIFEXVEBF2REID
EERBARA R RRENERSIORE - R
1R 78 5 N B 151 55 336 16 & R B AL P
A B MmO R - FINWT

Voting power (%)

Shareholder name Capacity Number of shares (approximate)

FKAERD

R AT g4 BOEE B 7tk (%)

Ace Rise Profits Limited™ Beneficial owner 1,280,843,563 46.01%
EmnfEAA

Joy Pacific Group Limited™ Controlled corporation 1,297,275,563 46.60%
TS A A

J. Safra Sarasin Trust Company Trustee 1,297,275,563 46.60%

(Singapore) Ltd."

ZEEA

Mr. Guo Zi Wen™ Settlor of 1,297,275,563 46.60%
The Golden Jade Trust
SPRESCSTEM The Golden Jade Trust
ZIERTA

Ms. Jiang Miner" Settlor of 1,297,275,563 46.60%
The Golden Jade Trust
IR LM The Golden Jade Trust
ZIERTA

Asia Square Holdings Ltd."” Controlled corporation 1,297,275,563 46.60%
ZYEH| QA

Sturgeon Limited™” Controlled corporation 1,297,275,563 46.60%

XEHAE
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Substantial Shareholders’ Interests (continued)

FERBOR R (4)

Voting power (%)

Name Capacity Number of shares (approximate)

FORFEBEA

IR BB 514 RHOEE A7 Lk (%)

Mr. Selwyn Donald Sussman?and® Controlled corporation/ 343,175,563 12.33%
Beneficial owner
Selwyn Donald Sussman 4 4 @58 RESIARL BEmEE A

Capital Asset Management, Inc.® Controlled corporation 293,175,563 10.53%
R A A]

Trust Asset Management LLP®@and @ Controlled corporation 293,175,563 10.53%
Trust Asset Management LLP2%6@ PSR T

Mr. Paul Steven Wolansky? Trustee 293,175,563 10.53%
R o ERHTELE @ XFEA

Cathay Capital Holdings, L.P.@ Controlled corporation 293,175,563 10.53%
R A A]

Cathay Master GP, Ltd.? Controlled corporation 293,175,563 10.53%
R A A]

Cathay Sino Property Ltd.? Beneficial owner 293,175,563 10.53%

Hopka Investments Limited™
SRREGRAR O

Notes:

EmEEA

(1) The 1,280,843,563 shares are registered in the name of Ace Rise Profits Limited.
Ace Rise Profits Limited is owned as to 90% by Joy Pacific Group Limited
(which in turn is wholly owned by Sturgeon Limited) and as to 10% by Hopka
Investments Limited. Sturgeon Limited is wholly-owned by Asia Square Holdings
Ltd., as nominee and trustee for J. Safra Sarasin Trust Company (Singapore) Ltd.
as the trustee holding such interests on trust for the beneficiaries of The Golden
Jade Trust. The Golden Jade Trust is a discretionary family trust established under
the laws and regulations of Singapore. The settlors of The Golden Jade Trust are

Mr. Guo Zi Wen and Ms. Jiang Miner.
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(1)

1,280,843,563 % % 1 LA Ace Rise Profits Limited 2
% # & 2 ° Ace Rise Profits Limited B Joy Pacific
Group Limited (Sturgeon Limited2 & #48 ) k& =%
BEERARDBIEEHE90% K 10% #2s ¢ il Sturgeon
Limited Bl i1 Asia Square Holdings Ltd. & & # & -
% % JyJ. Safra Sarasin Trust Company (Singapore)
Ltd. 2B ARSZFEA - AZFEA & 19 A The Golden
Jade Trustf) X s A5 25 5705 © The Golden
Jade Trust AIREEFT AR RERRL 2 BHEREE
{Z5E ° The Golden Jade Trust 2 B E# T A BZBHREC
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Substantial Shareholders’ Interests (continued)

Joy Pacific Group Limited has acquired options relating to 16,432,000 ordinary
shares of the Company in July 2013 which have right to purchase 16,432,000
ordinary shares in a specified future period from a third party.

Since April 2013, upon completion of a share transfer, Ace Rise Profits Limited
is owned as to 90% by Joy Pacific Group Limited (which in turn is wholly owned
by Sturgeon Limited) and as to 10% by Hopka Investments Limited, a company
wholly owned by Ms. Su Chaomei who is the wife of Mr. Guo Zi Ning, a director
of the Company. As a result, Mr. Guo Zi Ning has a deemed effective interest of
about 4.6% of the shares of the Company. Since Ace Rise Profits Limited is not a
controlled corporation of Mr. Guo Zi Ning or Ms. Su Chaomei under the SFO, no
notice has been filed under the SFO by Mr. Guo Zi Ning in respect his deemed
interest in Ace Rise Profits Limited.

The 293,175,563 shares are registered in the name of Cathay Sino Property Ltd.
which is wholly owned by Cathay Capital Holdings, L.P. Cathay Capital Holdings,
L.P. is managed by its general partner, Cathay Master GP, Ltd. which in turn is
owned as to 45% by Mr. Paul Steven Wolansky as trustee and 45% by Trust
Asset Management LLP. Cathay Capital Holdings, L.P., Cathay Master GP, Ltd.,
Mr. Paul Steven Wolansky and Trust Asset Management LLP are all deemed to be
interested in the 293,175,563 shares under the SFO.

Capital Asset Management, Inc is the general partner of Trust Asset Management
LLP, which has 45% interest in Cathay Master GP, Ltd., the general partner of
Cathay Capital Holdings, L.P. As Mr. Selwyn Donald Sussman is holding 100%
interest in Capital Asset Management, Inc, Mr. Selwyn Donald Sussman, Capital
Asset Management, Inc. and Trust Asset Management LLP are all deemed to
be interested in the 293,175,563 shares held by Cathay Sino Property Ltd. The
remaining 50,000,000 shares are held by Mr. Sussman as his personal interests.

FERBOR R (4])

Joy Pacific Group Limited A =Z—=F+ AEEH
FAZN27116,432,0000% & 3mA% 2 BARE - H UL B HERE
EHEBEANEE=EE 16,432,000 iR L@ o

BT =FWAREEZETKE - Ace Rise Profits
Limited f1 Joy Pacific Group Limited (  F Sturgeon
Limited 2&%H ) RARREERQR (AARRE
EPREEERBHRBEELLZERBZAR) D
RFEH 0% K 10% #Ezs o Bt - BRELERRS
HBEARRARMN A 4.6 % KB o A Ace Rise
Profits Limited IR 1575 25 & HA & 1R (I I FE S RF 2R 52 A4
PERBE L T 2 RIEE - MULBIRE S RS (&5
FBEFEE ST A0 R AL Ace Rise Profits Limited 48
RERZ ERRR B -

293,175,563 fi% i 13 LA Cathay Sino Property Ltd. Z
% % %& i T Cathay Sino Property Ltd. B Cathay
Capital Holdings, L.P.& & # 74 ° Cathay Capital
Holdings, L.P. g & ¥ i@ & % A Cathay Master GP,
Ltd. &2 - fCathay Master GP, Ltd. 8| {R 3 * JEf8
HT B e 4 (fEAFEA) K Trust Asset Management
LLP. 5 RIS 45% K 45% 1 - BIEEH KKK
5] » Cathay Capital Holdings, L.P. * Cathay Master
GP, Ltd. ~ R B )2 B8 H7 & £ £ K Trust Asset
Management LLP 5418 &7 293,175,563 A& A% {5
AR -

Capital Asset Management, Inc & Trust Asset
Management LLPZ & i@ & % A+ MM Trust Asset
Management LLP#%7 Cathay Capital Holdings, L.P. 2
B4 2 A Cathay Master GP, Ltd. 45% Z 125 ° B
7 Selwyn Donald Sussman %t 4 #5 7 Capital Asset
Management, Inc 100% 2 # % * Selwyn Donald
Sussman %t 4 - Capital Asset Management, Inc. &
Trust Asset Management LLP #5448 A& Cathay Sino
Property Ltd. 354 2 293,175,563 B A% {p A HEzs o
H #£ 50,000,000 &A% {7 A Sussman 5t 4 15 A H E A4

5o
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Others
HAth

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

During the six months ended 30 June 2014, neither the Company
nor any of its subsidiaries purchased, sold or redeemed any of the
Company’s listed securities.

Audit Committee

The Company has established an audit committee in accordance with
the requirements of the Listing Rules for the purpose of reviewing
and providing supervision over the Group's internal control system
and financial reporting matters. The audit committee has reviewed
the unaudited financial report for the six months ended 30 June 2014.

Compliance with Model Code For Directors’
Securities Transactions

The Company has adopted the Model Code as set out in Appendix
10 of the Listing Rules as the standard for securities transactions by
Directors. The Company has made enquiries of all the Directors and
all the Directors confirmed that they have complied with the required
standards during the six months ended 30 June 2014.

Corporate Governance Compliance

The Company focuses on maintaining high standard of corporate
governance in order to achieve sustainable development and enhance
corporate performance especially the areas of internal control, fair
disclosure and accountability to all shareholders. For the six months
ended 30 June 2014, the Company has applied the principles and
complied with the requirements set out in the Corporate Governance
Code (the" CG Code") contained in Appendix 14 of the Listing Rules.
The Company's compliance with the provisions and recommended
best practices of the CG Code are set out in the Corporate
Governance Report contained in the 2013 Annual Report.

Changes to Directors Under Rule 13.51B(1) of
Listing Rules

Mr. Cheung Kwok Keung, an independent non-executive Director of
the Company has resigned from his position as an independent non-
executive Director of Sheng Yuan Holdings Limited with effect from
25 April 2014.
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This 2014 interim report, in both English and Chinese versions
(the “Interim Report”) is available on the Company s website
at http://www.aoyuan.com.cn (the “Company Website” ) and
the website of Hong Kong Exchanges and Clearing Limited at
http://www.hkex.com.hk.

Shareholders who have chosen to receive the corporate
communications of the Company (the “Corporate
Communications’ ) via the Company Website and who for
any reason have difficulty in receiving or gaining access to the
Interim Report posted on the Company Website may request
the Interim Report in printed form. The Interim Report in
printed form will be sent free of charge by the Company upon

request.

Shareholders of the Company may at any time change their
choice of the means of receipt (either in printed form or
via the Company Website) and/or language (either English
only or Chinese only or both languages) of Corporate

Communications.

Shareholders of the Company may send their request to receive
the Interim Report in printed form and/or in the requested
language, and/or to change their choice of the means of receipt
and/or language(s) of Corporate Communications by notice in
writing to the branch share registrar of the Company in Hong
Kong, Computershare Hong Kong Investor Services Limited
at 17M Floor, Hopewell Centre, 183 Queen s Road East Hong
Kong or by sending an email to at aoyuan.hk@aoyuangroup.

com.

AR T — YA R (RS S S S
SCHRAS » [ Ak ) 0 A2 w4
http://www.aoyuan.com.cn ([ 2~/ A]4H
uli 1) A BB W38 5 I 4 53 BT A BR 2 w4
Vi http://www.hkex.com.hk DA {125 -

CEEFRIAE @A A A R A A F 2
2w R ([ A AR ) > Sl AT
T AT e DA o BB B A B T S A ] A
ol 22 PR B9 BESR > AT SR BUAS R R B
WA o AR % il i B 25K S B A AR
R ENR A o

AR R BRI o ey B ok H e B 2 ] A
Al A9 77 K (LRI A TE K BOE R A 2 7]
Ak ) B BERE AR (RIS SO
HSCRRAS - B[] R SRR S0 % 5 SRR
) o

A w) R AT A7 i 2 T A R K
R A s B ] A R B8 B SR
FEE A > KB T R A A
s R & BRE B RS Y
Ko A EEARNF R FE RGBS
AW P R R B A PR A ] - ik
AR E RE RIS A MO
17M A > B DL T B 7 Nk &

aoyuan.hk@aoyuangroup.com °



==

- } L =
e ] R b 5 B 0 AT PR 2 ]
China Aoyuan Property Group Limited
(Incorporated in the Cayman Islands with limited liability)
s B S A = 5 S 2 AT R A D)
HKEx Stock Code & its i 2 BT L Tii 4w 9% : 3883



	封面
	集團簡介
	公司資料
	目錄
	2014 年上半年大事回顧
	管理層討論與分析
	土地儲備
	重點項目
	簡明綜合財務報表審閱報告
	簡明綜合損益及其他全面收益表
	簡明綜合財務狀況表
	簡明綜合權益變動表
	簡明綜合現金流量表
	簡明綜合財務報表附註
	董事及主要行政人員於證券之權益
	主要股東權益
	其他
	封底內頁
	封底


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /CFangSongHK-Light
    /CFangSongHKS-Light
    /CGuLiHK-Bold
    /CGuLiHKS-Bold
    /CGuYinHK-Bold
    /CGuYinHKS-Bold
    /CHei2HK-Bold
    /CHei2HK-Xbold
    /CHei2HKS-Bold
    /CHei2HKS-Xbold
    /CHei3HK-Bold
    /CHei3HKS-Bold
    /CHeiHK-UltraBold
    /CHeiHKS-UltraBold
    /CJNgaiHK-Bold
    /CJNgaiHKS-Bold
    /CKanHK-Xbold
    /CKanHKS-Xbold
    /CNganKaiHK-Bold
    /CNganKaiHKS-Bold
    /CO2YuenHK-XboldOutline
    /CO2YuenHKS-XboldOutline
    /COYuenHK-Xbold
    /COYuenHK-XboldOutline
    /COYuenHKS-Xbold
    /COYuenHKS-XboldOutline
    /CPo3HK-Bold
    /CPo3HKS-Bold
    /CPoHK-Bold
    /CPoHKS-Bold
    /CSong3HK-Medium
    /CSong3HKS-Medium
    /CSuHK-Medium
    /CSuHKS-Medium
    /CWeiBeiHKS-Bold
    /CXLiHK-Medium
    /CXLiHKS-Medium
    /CXYaoHKS-Medium
    /CXingHK-Medium
    /CXingHKS-Medium
    /CXingKaiHK-Bold
    /CXingKaiHKS-Bold
    /CYuen2HKS-Light
    /CYuen2HKS-SemiBold
    /CYuen2HKS-Xbold
    /CYuenHK-SemiMedium
    /MBeiHK-Bold
    /MBitmapRoundHK-Light
    /MBitmapSquareHK-Light
    /MCuteHK-Light
    /MCuteHKS-Light
    /MDynastyHK-Xbold
    /MDynastyHKS-Xbold
    /MElleHK-Medium
    /MElleHKS-Medium
    /MGentleHK-Light
    /MGentleHKS-Light
    /MHGHagoromoTHK-Light
    /MHGHagoromoTHK-Medium
    /MHGKyokashotaiTHK-Light
    /MHGReithicTHK-Light
    /MHeiHK-Bold
    /MHeiHK-Light
    /MHeiHK-Medium
    /MHeiHK-Xbold
    /MHeiHKS-Bold
    /MHeiHKS-Light
    /MHeiHKS-Medium
    /MHeiHKS-Xbold
    /MKaiHK-Medium
    /MKaiHK-SemiBold
    /MKaiHKS-Medium
    /MKaiHKS-SemiBold
    /MLiHK-Bold
    /MLiHKS-Bold
    /MLingWaiFHK-Light
    /MLingWaiPHK-Light
    /MMarkerHK-Bold
    /MMarkerHKS-Bold
    /MNgaiHK-Bold
    /MNgaiHKS-Bold
    /MQingHuaHK-Xbold
    /MQingHuaHKS-Xbold
    /MSungHK-Bold
    /MSungHK-Light
    /MSungHK-Medium
    /MSungHK-Xbold
    /MSungHKS-Bold
    /MSungHKS-Light
    /MSungHKS-Medium
    /MSungHKS-Xbold
    /MWindyHK-Bold
    /MWindyHKS-Bold
    /MYoungHK-Medium
    /MYoungHK-Xbold
    /MYoungHKS-Medium
    /MYoungHKS-Xbold
    /MYuenHK-Light
    /MYuenHK-Medium
    /MYuenHK-SemiBold
    /MYuenHK-Xbold
    /MYuenHKS-Light
    /MYuenHKS-SemiBold
    /MYuenHKS-Xbold
    /MYuppyHK-Medium
    /MYuppyHKS-Medium
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 72
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 72
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 300
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <FEFF005b57fa65bc00200027006c006f0052006500730027005d00204f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc87a25e55986f793a3001901a904e96fb5b5090f54ef650b390014ee553ca57287db2969b7db28def4e0a767c5e03300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing false
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


