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Group Introduction

B i

China Aoyuan was listed on the Main Board of the Stock Exchange on 9 October
2007 (Stock Code: 3883), and is a constituent of MSCI China Index, Hang Seng
Composite LargeCap & MidCap Index, Hang Seng Stock Connect and Hang Seng
Stock Connect Greater Bay Area Composite Index. As the pioneer of composite
real estate in China, China Aoyuan integrated related themes into real estate
development, with an aim to create harmonious and excellent living experience and
cultural values for house owners.

The Group focuses on Guangdong — Hong Kong — Macao Greater Bay Area, with a
nationwide strategic layout covering four major regions — South China, core region of
Central and Western China, East China, and Bohai Rim. With property development
as its core business, China Aoyuan has been strengthening its strategy of “one core
business with vertical development”.

In the future, the Group will adhere to its brand philosophy of “Building a Healthy
Lifestyle”. The Group is committed to providing customers with high-quality living
environment and creating a healthy and positive lifestyle, striving to become a world-
class integrated healthy lifestyle service provider.
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/\ Definitions
- s

"Articles of Association”
[EEE=I24mA)]

“Aoyuan Healthy Life Group” or

“Aoyuan Healthy”

[BREEFEEE | R EREERE]

"Board”

[EEg]

"“chief executive”
[EfTBAE]

“Company”/"China Aoyuan”

[(RRE/hERE]

"CG Code"

[REASTA

"Director(s)”

[E=%]

"Group”
[A&=E ]

“HK$"
[#7t)

“Hong Kong”

(&%)

“Listing Rules”

[ETAR A

the articles of association of the Company currently in force

RAEIREF A EIZAA

Aoyuan Healthy Life Group Company Limited, a company incorporated in the
Cayman Islands with limited liability, the shares of which are listed on the
Main Board of the Stock Exchange (stock code: 3662)
REREEEEEBRLAR - —ERHSHASTMK BRI - HROT
B S PR T (AR O3+ 3662)

the board of Directors

=g

has the meaning ascribed to it under the Listing Rules

BB EWRRIM TR RE

China Aoyuan Group Limited, a company incorporated in the Cayman Islands
with limited liability, the Shares of which are listed on the Main Board of the
Stock Exchange

PEEREERNERAR - RASHSTMAZZBRAR - HRO B
FrEMR £

Corporate Governance Code set out in Appendix 14 to the Listing Rules

LT RRIM SR+ AT E R EE R TR

the director(s) of the Company

KARES

the Company and its subsidiaries

ARABMEKE AT

Hong Kong dollars, the lawful currency of Hong Kong

BT BEAEER

the Hong Kong Special Administrative Region of the People’s Republic of
China
PE ARAAMEFEBFINTHE

the Rules Governing the Listing of Securities on the Stock Exchange

B FreE s L AR A

China Aoyuan Group Limited F [ B ] 42 B e 4 5 PR 24 7]



“Model Code”

RE2UN

“PRC”
[ Ed)

“RMB”
[AR®]

“SFO"

(&7 R AR D

“Share(s)”

[Afn ]

"“Shareholder(s)”
[ A% 2R

“Share Option Scheme”

(Rt 81

"Stock Exchange”
(B 22 P

“substantial shareholder”

[FERR]

“USD”
B

nopn
[%]

Definitions (continued) [=a] |
B () -

Model Code for Securities Transactions by Directors of Listed Issuers as set
out in Appendix 10 to the Listing Rules
AR RIM ST PR E BT AE R EITRE R HIRESFA

the People’s Republic of China
hE ARAME

Renminbi, the lawful currency of the PRC

ARE - hBEEEES

the Securities and Futures Ordinance, Chapter 571 of the Laws of Hong Kong
as amended, supplemented or otherwise modified from time to time

BREPIFEET BB FHF N EIGH G TRHER] ~ AR ER)

ordinary share(s) of HK$0.01 each in the issued capital of the Company or if
there has been a subsequent sub-division, consolidation, reclassification or
reconstruction of the share capital of the Company, shares forming part of the
ordinary equity share capital of the Company
RRRBEBEITRAHEFREEC.0NE T Z EiBAR (MEEARRRALIR S
7~ Aaft - BN RNER) BRAR T ERRE—E ) 2 Ik

holder(s) of Share(s)
O EFA A

the share option scheme adopted by the Company on 29 May 2018
ARBRZZE—/\FRHA =+ N AR ERE S

The Stock Exchange of Hong Kong Limited
ERMARZMER IR

shall have the meaning ascribed to it under the Listing Rules

BB EWRRIE TR RE

US dollars, the lawful currency of the United States of America
T ENBRERHE

per cent

B
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/\ Corporate Information

AR TR

BOARD OF DIRECTORS

Executive Directors
Mr. Guo Zi Wen (chairman)

Mr. Guo Zi Ning (vice chairman and chief executive officer)

Mr. Ma Jun (chief operating officer)

Mr. Chan Ka Yeung Jacky (group senior vice president)

Mr. Zhang Jun (group senior vice president)
(appointed on 14 April 2020)

Independent Non-Executive Directors
Mr. Tsui King Fai

Mr. Cheung Kwok Keung

Mr. Hu Jiang

AUDIT COMMITTEE

Mr. Cheung Kwok Keung (chairman)
Mr. Tsui King Fai

Mr. Hu Jiang

REMUNERATION COMMITTEE
Mr. Tsui King Fai (chairman)

Mr. Cheung Kwok Keung

Mr. Hu Jiang

NOMINATION COMMITTEE
Mr. Guo Zi Wen (chairman)

Mr. Tsui King Fai

Mr. Cheung Kwok Keung

Mr. Hu Jiang

JOINT COMPANY SECRETARY
Ms. Wong Mei Shan
Ms. Lee Mei Yi

AUTHORISED REPRESENTATIVES
Mr. Guo Zi Wen
Mr. Guo Zi Ning

AUDITOR

Deloitte Touche Tohmatsu
Registered Public Interest Entity Auditors

CORPORATE WEBSITE

WWwWw.aoyuan.com.cn

STOCK CODE
3883.HK

PRINCIPAL BANKERS

Industrial and Commercial Bank of China Limited
Agricultural Bank of China Limited

Bank of China Limited

China Construction Bank Corporation

Bank of Communications Co., Ltd.

PingAn Bank Co., Ltd.

China Bohai Bank Co., Ltd.
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PRINCIPAL BANKERS (continued)
Hang Seng Bank Limited

Nanyang Commercial Bank Limited

China Merchants Bank Co., Ltd.

The Bank of East Asia, Limited

China Everbright Bank Co., Ltd.

China Minsheng Banking Corp., Ltd.

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

Hua Xia Bank Co., Limited

Bank of Guangzhou Co., Ltd.

Guangzhou Rural Commercial Bank Co., Ltd.
China Guangfa Bank Co., Ltd.

Guangdong Huaxing Bank Co., Ltd.

China CITIC Bank Corporation Limited

China Resources Bank of Zhuhai Co., Ltd.

REGISTERED OFFICE
Cricket Square, Hutchins Drive
P.O. Box 2681

Grand Cayman, KY1-1111
Cayman Islands

PRINCIPAL PLACE OF BUSINESS IN PRC
Aoyuan Tower

No. 48, Wanhui Yi Road

Panyu District, Guangzhou

PRC

PRINCIPAL PLACE OF BUSINESS IN HONG

KONG

Units 1901-2, 19th Floor, One Peking
No. 1 Peking Road

Tsimshatsui, Kowloon

Hong Kong

PRINCIPAL SHARE REGISTRAR AND

TRANSFER OFFICE

SMP Partners (Cayman) Limited
3rd Floor, Royal Bank House

24 Shedden Road, P.O. Box 1586
Grand Cayman KY1-1110
Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR
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
Facsimile: (852) 2180 6189
(86) 20-3868 6688

Corporate Information (continued)
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Cricket Square, Hutchins Drive
P.O. Box 2681

Grand Cayman, KY1-1111
Cayman Islands
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SMP Partners (Cayman) Limited
3rd Floor, Royal Bank House

24 Shedden Road, P.O. Box 1586
Grand Cayman KY1-1110
Cayman Islands
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/\ Events in the First Half of 2020

W 909048 I 247 o o [l

2020

Since the outbreak of COVID-19 pandemic, the Group has
actively shouldered its corporate social responsibilities
and was among the first batch of renowned Mainland
corporates to directly procure medical supplies in urgent
need and deliver them to COVID-19 frontline in Wuhan.

MBRBERE  AREBERETEECSER  RAMSKT
—HERRERTHBREDE L BEXNERERR — RO
B

The Group has thus far procured over 1.2 million medical
masks, medical ventilators, protective coveralls, test
kits, infrared thermometers, gloves, etc. and donated to
COVID-19 frontline in Wuhan, Guangzhou, Zhuhai etc..
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The Group issued RMB2.54 billion 5.5% 5-year onshore
corporate bond and USD188 million 4.8% 363-day offshore
senior notes, both of which were at record low costs.

AEFEBETARE25 4B TAFEHS 5% ERNRFER.88
{B3EIT363K4.8% HIMB L RIE - BEAIRNAHIE o

Various epidemic prevention and control measures were
introduced at the Group's residential community and
commercial projects, which was reported by various
mainstream media including People ‘s Daily, Xinhua News
Agency, CCTV's national morning news programme
“Zhaowen Tianxia” and evening news programme
“Xinwen Lianbo"”, Guangdong TV's news programmes
“Xinwen Lianbo” and “South China Financial News",
Nanfang Daily, Yangcheng Evening News, etc..
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With the outbreak gradually under control in China, the
Group doubled down on its epidemic prevention and
control efforts while resuming work and construction
safely and orderly, ensuring the safety of employees,
property owners, tenants, consumers, visitors, and
business partners on all fronts.

PEE 2 BRBEEMZIE - AEEE R E T ENRIEE R
B 22EFHEEETEE  2HAUREET % -5
F - BEE 3% AEREHNDELRR -

The Group's sales offices and construction sites fully
resumed work and production in late March and early April
respectively.

AEENEEZEFRL  THESFIMNSARK  4AVEREZME
T18EE »

Events in the First Half of 2020 (continued) um —
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/\. Events in the First Half of 2020 (continued)
= 20204 I 4R K [ B (4)

The Group ranked 24th

The Group secured two tranches of 3-year offshore
syndicated loans of approximately USD280 million in total,
with 9 offshore commercial banks led by Hang Seng Bank
and HSBC at an interest rate of HIBOR/LIBOR+4.30% per

in “China ReaI"Estate §oo% annum.
Developers 2020"” by the 2004 844744408
China Real Estate Assodiation ABEEAMAT REBFTHK MG L2 SEET = FHHINREER - miEE

and the China Real Estate
Evaluation Center of
Shanghai E-House Real
Estate R&D Institute. The
Group was also awarded
“China Top 100 Real Estate
Developers 2020 — Top 5
in Operational Efficiency
and Top 7 in Growth”, as
well as “Poverty Alleviation
Benchmark for China Real
Estate Enterprises 2019-
2020" by the China Real
Estate Top 10 Research
Team.
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The Group officially became the implementation developer
of Zhuhai Gongbei Lian'an Village Urban Redevelopment
Project. The over 100-year-old Lian‘an Village is located
next to Gongbei Port, Zhuhai Station of the Guangzhou-
Zhuhai Railway, and Hong Kong-Zhuhai-Macao Bridge.
With a planned total GFA of approximately 380,000 sg.m.,
the project is to be transformed into a new landmark of the
Gongbei Port region.

AEBIEAKRIFHA B LM SRR Bt 58 - K
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Mr. Guo Zi Wen, Chairman of the Group, increased his
shareholding in China Aoyuan by acquiring 1,000,000
shares for a total consideration of approximately HK$8.82
million.

AR EE BRSSP BRE1008REG  HHE 882
BT -

S&P, an international rating agency, reaffirmed the Group's
“B+" credit rating and “Positive"” rating outlook.

AEERERFRHBR LR B+ EEFBRRIER]F
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The Group was included in “Forbes 2020 Global 2000 list
for the first time, ranking 1,152nd.

REB G RE S (GEMET [20202 Bk 2200058 | 528 » U
H1,152%

Forbes 2020 |

GLOBAL
lzooo

"‘ WORLDS LARGEST

| PUBLIC COMPANIES
| =

From Forbes. ©2020 Forbes. All rights reserved. Used under license.

Chengdu Aoyuan Cloud Mansion garnered the DNA Paris
Design Award (Architecture Category) and was shortlisted
at [IDA Award 2020, and the 6th China Real Estate Design
Award, demonstrating the recognition of the industry of
the Group's A+ product competitiveness.

BB B [E R IR A B B Z2DNARR AT A 2 (B EHR) - 5 Al
AE20208 AF[1IDA AWARD | BIFS &G AREE - RS 7<)E

CREDAWARDHIERFT A (FE) @ REREFRHREBA+
EMANTDLBEE °
PMA
PARIS'  'AWARDS '
B 1IDA AWARD MILAN 2020
W|NNER SHORTLIST NOTICE

ARCHITECTURE

Actual image

Events in the First Half of 2020 (contlnued =
2020 4 b 48 55 o] g (48)

Moody's, an international rating agency, reaffirmed the
Group's “B1" credit rating and “Positive” rating outlook.

AR EE R R ST AR RIS BT ER B  E BRI AR R IEE
ARRE -

The Group issued USD460 million 6.35% senior notes due
2024, and completed the issuance in early July.

REBIEE1T4.61855702024F 5 HA6.35 % B E M - K7 A7)
FERK ©

Mr. Chan Ka Yeung Jacky, Executive Director of the Group,
increased his shareholding in China Aoyuan by acquiring
350,000 shares for a total consideration of approximately
HK$3 million.

AEBERTEER 2 HEF P B REILERRD
30088 7T °

CHER

The Group organized an epidemic prevention book
donation campaign, donating tens of thousands of
“COVID-19 Prevention and Control Comic” developed by
the National Health Commission to some 70 primary and
secondary schools in Guangdong, to aid student safety
efforts as classes resumed.

AEERTHRBEREEE) - MERERI70KF/NE -
RERUHMEMEREERER T EREN R
BE)  WNBELZZER -

F ¥ £ R
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/\ Management Discussion and Analysis
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CHINA PROPERTY MARKET

At the beginning of 2020, the COVID-19 pandemic broke out
and developed into a global pandemic, which has had a rapid
and huge impact on countries around the world. The world
economy has fallen into a severe recession with heightened
Sino-US friction and uncertainty. At present, the COVID-19
pandemic in the world is still severe with many places seeing
rebound in infections after relaxation of prevention measures.

Benefiting from the strong and effective joint prevention and
control mechanism, the COVID-19 pandemic in China is under
control. Economic activities have been on an obvious recovery
trajectory, and the real estate industry continues to grow in a
stable and healthy manner. According to the National Bureau
of Statistics, gross domestic product (GDP) for the first half of
2020 dropped 1.6% vyear-on-year, while GDP growth for the
second quarter has returned to the positive territory, recording
year-on-year increase of 3.2%. Data from the National Bureau
of Statistics also shows that from January to June, the
gross floor area (GFA) sold of commodity housing was 690
million square metres, down 8.4% year-on-year, improving
by 3.9% from the decrease for the first five months. Sales of
commodity housing was RMBG6.7 trillion, down 5.4% year-on-
year, improving by 5.2% from the decrease recorded for the
first five months.

Firmly upholding the principle of “housing is for living in, not for
speculation”, China has been promoting the implementation
of a long-term real estate mechanism and implementing the
primary responsibility of cities. In response to the impact of
the COVID-19, local governments adopted more flexible city-
specific policies and targeted control measures to ensure a
smooth running and stable property market. At the same time,
the pandemic has spurred greater demand for high-quality
residential space. As such, amid the pursuit of scale, real estate
companies need to improve their own management level and
operating efficiency, and pay attention to the improvement of
product development and service quality.

China Aoyuan Group Limited F [ B ] 42 B e 4 5 PR 24 7]
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Management Discussion and Analysis (contlnued)

BUSINESS REVIEW

Sales performance

Since the outbreak of the COVID-19 pandemic in 2020,
China Aoyuan has actively shouldered its corporate social
responsibility and procured over 1.2 million medical masks of
various types and a considerable number of medical ventilators,
protective clothing, testing kits, thermometers and gloves etc.
through global medical supplies channels in support of medical
professionals battling the epidemic at the frontline in Wuhan
and Guangzhou. China Aoyuan was one of the first real estate
companies to support Wuhan, and among the first batch
of companies to directly procure urgently-needed medical
supplies and support frontline hospitals in fighting against the
COVID-19 pandemic.

Facing the challenges brought by the COVID-19 pandemic
and the complex and ever-changing domestic and foreign
environment, China Aoyuan, on one hand, focused on
prevention and control of COVID-19 pandemic, and on the
other hand, worked hard on resumption of work and production
to back the steady recovery of sales performance.

With the full resumption of work and production at the sales
offices and construction sites in late March and early April,
monthly sales have shown a steady upward trend. In the first
half of 2020, the Group achieved property contracted sales of
approximately RMB50.87 billion, ranking among the national
Top 30 according to the “China Property Developer Sales
Ranking for the first half of 2020" released by CRIC.

Our sales in the first half of 2020 were mainly contributed by
the following projects: Xi‘an Aoyuan Heyue Mansion, Chengdu
Aoyuan One Peninsula, Aoyuan Huajingchuan Urban Park,
Nanjing Aoyuan Jinji Tianzhu House, and Dongguan Aoyuan
Guanlan Glorious Mansion, etc.
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AI /A Management Discussion and Analysis (continued)
nj g

BEMZMEEREEFBWT ¢

Details of property contracted sales breakdown by province
and city are as follows:

12 China Aoyuan Group Limited F [ B ] 42 B e 4 5 PR 24 7]

Contracted Contracted

Sales GFA Sold

Province or city il ERKESE ERKERR
(RMB million) ("000 sg.m.)

(ANREBET) (FF7K)

Guangdong Ex 10,416 1,069
Guangxi Ef 1,838 380
Hainan EiE] 482 19
Chongging Y 3,630 300
Sichuan )l 6,287 483
Hunan i) 1,906 308
Hubei iimid 422 38
Shaanxi il 3,011 184
Henan ] 2,078 276
Jiangxi pii) 826 130
Yunnan =5yE) 241 36
Guizhou =0 160 26
Zhejiang AT 2,629 170
Jiangsu JLER 6,909 564
Anhui 2 4,254 550
Fujian f2iE 2,140 185
Liaoning EE 305 73
Beijing Ex 287 13
Tianjin RiE 488 a4
Hebei b 1,594 225
Shandong e 351 28
Offshore 551 618 13
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Management Discussion and Analysis (continued)

Multi-channel land bank replenishment

The abundant and high-quality land bank underpins the
Group's future growth. During the reporting period, the Group
continued to leverage its traditional merger and acquisition
("M&A") strength in land acquisition and track the public land
auction market, while actively exploring M&A opportunities
of asset portfolios and accelerating conversion of urban
redevelopment projects, as well as tapping into cross industry
collaboration channels to increase its land bank.

In first half of 2020, the Group acquired 44 projects with
newly added GFA of approximately 6.95 million sg.m. and
newly added saleable resources of approximately RMB83.2
billion, maintaining reasonable land cost and stable margins to
weather market downturn. As at 30 June 2020, the Group's
317 projects span 90 onshore and offshore cities with total
GFA of approximately 48.74 million sgq.m. (attributable: 78%)
and total saleable resources of approximately RMB501.5
billion. Total saleable resources including urban redevelopment
projects amounted to RMB1,160.2 billion, which is sufficient
for the development needs in the next 4 to 5 years.

During the period, the Group leveraged its M&A strength
and acquired 29.30% shareholdings, which is equivalent to
approximately 29.99% of the issued shares with voting rights,
of Kinghand Industrial Investment Group Co., Ltd. (“Kinghand
Industrial”) (stock code of Shenzhen Stock Exchange: 000615.
SZ) and became its de facto controller. These projects held
by Kinghand Industrial were mainly located in Beijing, Tianjin,
Chongging, Chengdu, Nanjing, Taiyuan, Guangdong Province
and Hebei Province, etc.. The acquisition allowed the Group to
cultivate the existing region and strengthen its land bank.
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Management Discussion and Analysis (continued)
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China Aoyuan closely follows the urban redevelopment policies
and city development plans in the Guangdong-Hong Kong-
Macao Greater Bay Area, and has achieved a full coverage of
“Three Olds” urban redevelopment — old towns, old villages
and old factories. During the period, the Group’s urban
redevelopment projects have seen satisfactory progress.
The Group has become the implementation developer of the
Zhuhai Lian'an Old Village Urban Redevelopment Project,
a cooperative enterprise for the urban redevelopment of
Henglang Village in Zengcheng, Guangzhou, and signed a
contract to become the early-stage service provider for the
redevelopment project of Lychee Village South, Qingxi Town,
Dongguan, Guangdong. As at 30 June 2020, the Group
has over 50 urban redevelopment projects with planned
total GFA of 30.58 million sg.m., estimated saleable GFA of
approximately 17.59 million sq.m., and estimated saleable
resources of approximately RMB658.7 billion, 95% of which
are located in the Guangdong, Hong Kong and Macao Greater
Bay Area, providing additional land bank resources.

Optimizing debt structure through diversified
financing

In the first half of 2020, due to the COVID-19 pandemic and
the intensified Sino-US friction, the capital market has been
volatile, and the financing environment for Chinese property
developers was full of challenges. The Group seized the
financing window to complete a number of financing activities.

In February and July 2020, the Group successfully issued
USD188 million of 363-day 4.8% offshore senior notes and
USD460 million of 6.35% offshore senior notes due 2024,
which were highly sought after by the capital market. In
January and April 2020, the Group secured two tranches
of three-year offshore syndicated bank loans equivalent to
approximately USD280 million, at an annual interest rate of
HIBOR/LIBOR + 4.3% per annum, with a total of nine offshore
commercial banks led by Hang Seng Bank and HSBC.

In February 2020, the Group successfully issued RMB2.54
billion 5.5% onshore corporate bond due 2025. In August
2020, the Group successfully issued RMB1.18 billion 5.65%
onshore corporate bond due 2025.
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Management Discussion and Analysis (continued)

Thanks to a steady improvement in sales performance,
disciplined land bank replenishment and prudent financial
management, during the reporting period, the Group’s credit
rating and “positive” rating outlook were reaffirmed by S&P
and Moody’s. The Company's domestic credit rating has been
rated as “"AAA"” by United Credit Ratings.

An impressive first anniversary since Aoyuan
Healthy’s listing

Since Aoyuan Healthy's listing on the Main Board of Hong
Kong Stock Exchange in March 2019, the share price of the
Group's subsidiary Aoyuan Healthy has hit new record highs
and the stock has been covered by a number of brokers with
positive ratings. During the period, Aoyuan Healthy announced
the acquisitions of 80% of the equity interest in Easy Life
Smart Community Services Group Co., Ltd. and 65% equity
interest in Ningbo Hongjian Property Services Company
Limited. Upon the completion of the acquisitions, Aoyuan
Healthy’s management area will exceed 40 million sg.m., and
the property management service portfolio and scale will be
further expanded.

After the outbreak of the COVID-19 pandemic this year,
Aoyuan Healthy responded quickly and effectively carried out
community epidemic prevention and control measures while
continuing to provide high-quality comprehensive property
management services, which was widely recognized by the
owners and received extensive coverage by mainstream media
such as CCTVS evening news programme “Xinwen Lianbo",
People’s Daily Online, Nanfang Daily.

During the period, Aoyuan Healthy was included in the “Top
10 Listed Property Companies in China in 2020"” and the
“Top 8 in Investment Value of Property Companies in China
in 2020" by Yihan Think Tank, an independent third party. Its
comprehensive strength and investment value were once
again widely recognised by the industry.

B i B0 T (A ﬂ‘_‘

BRENHEXRENRERER  BLAEN
TRERAEERMBERE  REHAR-
AEEDRIERERBEDHNEREER
AR [IEE] FFRRE - HALE - K
NEEANERFRERSERSAAA]
ARl

RERELT-BFREAIR

E-Z-NF-ARERREEEBHZ
FrEfR ELAZE - AT BEEEREE
BlEE ESZRFEMEEELT —
Bif o BN RERBRASWEELTE
S RBIEEBEB% R BREE
YIRS AR A B 65% IEHE o FFURER
SRS REREMNEEmERE 4,000
BEYHK MESERGES MFEE
—HHER o

SEHTRBERER  RERFELRE
& BERHRRERRBHEIE BE
REFPRHEEE 2EMNMEETER
% BEEIMEZAY  LESIR
REMPRERCGIERE) - ARSE -
M7 ARENEZHRE o

RN BEREREBLE = F#ERE
BEEBTMN20200E EHmESE
TOP10]) ~ [2020F B % b ¥R E B E
TOP8] E5k & @ iR BN RN E B A
REBNBEEITERM °

Interim Report 2020 =& R4 h i # %

15



—

16

/A Management Discussion and Analysis (continued)
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OUTLOOK

Since the outbreak of the COVID-19 pandemic from early 2020,
economic activities and daily life have been affected to varying
degrees, and impact has also been felt in the Chinese real
estate market and the operation of real estate companies. With
the COVID-19 pandemic under control, the overall operations
of Chinese real estate companies have gradually recovered.
Under the influence of the slowdown in industry growth and
the COVID-19 pandemic, competition in the Chinese real
estate market has intensified with greater divergence among
echelons.

At the same time, the just-concluded meeting of the Political
Bureau of the Central Committee has further reiterated policy
tone of "housing is for living in, not for speculation” to better
implement the long-term control objectives of stabilizing land
prices, housing prices and expectations. We believe that the
current regulatory policies will not see large-scale adjustments,
but local governments shall, based on the impact of the
COVID-19 pandemic, adjust policies in accordance with actual
conditions to better implement the goal of stable and healthy
development of the real estate market.

China Aoyuan will actively adjust its strategy in accordance
with market changes, increase investment in Tier 1, Tier 2
and core Tier 3 cities, and focus on cultivating the four core
regions of Guangdong-Hong Kong-Macao Greater Bay Area,
Bohai Rim, Yangtze River Delta, and Central and Western
Regions. The Group will also accelerate the transformation
of urban redevelopment projects, continue to improve the
standardization system requirements on product design,
operation and safety management in a bid to provide
customers with high-quality products and services, pursue
high-quality and balanced sustainable development, thereby
bringing stable and long-term returns to the shareholders and
investors.
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Management Discussion and Analysis (contlnued)

IV. FINANCIAL REVIEW

Operating Results

The revenue is primarily generated from property development.
In the first half of 2020, the Group's total revenue was
approximately RMB28,243 million, representing an increase of
approximately RMB4,573 million or 19.3% over approximately
RMB23,670 million in the same period of 2019. Property
development revenue, other revenue such as hotel operation
and property investment revenue accounted for 96.8%, 2.9%
and 0.3% respectively.

In the first half of 2020, the Group's revenue generated from
property development amounted to approximately RMB27,341
million, representing an increase of approximately RMB4,920
million or 21.9% over approximately RMB22,421 million in
the same period of 2019. The GFA of delivered properties
increased by 38.5% to 2.88 million sg.m. from 2.08 million
sg.m. in the same period of 2019, while the average selling
price exclusive of tax decreased by 12.1% to RMB9,484 per
sg.m. from RMB10,785 per sgq.m. in the same period of 2019.
This was because the properties delivered in the first half of
2020 was mainly contributed from Ningbo, Nanning, etc., while
in the corresponding period of last year was contributed from
Shenzhen and Guangzhou.

Breakdown of property development revenue in the first half of
2020 by product type was as follows:
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AI /A Management Discussion and Analysis (continued)
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Gross Profit and Margin

In the first half of 2020, the gross profit of the Group was
approximately RMB8,282 million, representing an increase
of 17.5% from approximately RMB7,046 million in the same
period of 2019. The Group's gross profit margin decreased
from 29.8% in the same period of 2019 t0 29.3%.

Other Income, Gains and Losses

In the first half of 2020, the Group's other income, gains and
losses mainly included net exchange loss of approximately
RMB213 million, interest income of approximately RMB470
million, and other losses of approximately RMB36 million.

Selling and Administrative Expenses

In the first half of 2020, total selling and distribution expenses
of the Group were approximately RMB1,105 million,
representing an increase of 17.1% from approximately
RMB944 million in the same period of 2019, which was mainly
attributable to the increase in marketing and promotional
activities during the period. Total administrative expenses
increased by 26.6% from approximately RMB1,153 million in
the same period of 2019 to approximately RMB1,460 million,
which was 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 54% is higher than the standard PRC enterprise income
tax rate of 25%, mainly attributable to land appreciation tax of
approximately RMB838 million.
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Management Discussion and Analysis (contlnued)

Profit Attributable to Owners of the Company

In the first half of 2020, profit attributable to owners of the
Company was approximately RMB2,416 million, representing
an increase of 6.3% from approximately RMB2,272 million
in the same period of 2019. Core net profit (excluding non-
recurring profit and loss items and their related tax expenses,
comprising fair value gain on investment properties, net
exchange difference, etc.) for the period amounted to
approximately RMB2,828 million.

Financial Position

As at 30 June 2020, the Group's total assets amounted to
approximately RMB298,587 million (31 December 2019:
approximately RMB289,880 million) and total liabilities were
approximately RMB256,493 million (31 December 2019:
approximately RMB252,884 million).

Current ratio was 1.4 as at 30 June 2020 (31 December 2019:
1.3).

Financial Resources and Liquidity

In the first half of 2020, the Group’s sources of fund primarily
included income generated from business operations, cash
from bank and other borrowings, as well as issuance of senior
notes in US dollar, which were used in our business operations
and investment in development of projects.

The Group expects that income generated from business
operations and borrowings will continue to be the main
sources of funds in the coming year. Therefore, the Group
will continue to strengthen cash flow management, improve
the efficiency of capital returns of projects and stringently
control the cost and various expenses. Besides, the Group
will continue to explore the opportunities to cooperate with
foreign and domestic investors, in order to provide other
sources of funding for the expansion of projects and business
development.
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Management Discussion and Analysis (continued)
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Cash Position

As at 30 June 2020, the Group had cash and bank deposits,
structured deposits of approximately RMB53,027 million
and RMB755 million (31 December 2019: approximately
RMB58,043 million and RMB705 million). As at 30 June 2020,
the Group had restricted bank deposits of approximately
RMB15,657 million (31 December 2019: approximately
RMB9,313 million) which were mainly reserved for obtaining
bank loans.

As at 30 June 2020, cash and bank deposits, structured
deposits and restricted bank deposits of the Group mentioned
above totalled approximately RMB69,439 million, of which 86%
was denominated in Renminbi and 14% was denominated in
other currencies (mainly HK dollar, Australian dollar, Canadian
dollar and US dollar).

In the first half of 2020, cash collection ratio (total sales
proceeds received in the first half of 2020 divided by the
contract sales amount for the first half of the year) for the
Group's contracted sales was approximately 90%.
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Management Discussion and Analysis (continued)

Borrowings, Senior Notes and Bonds

As at 30 June 2020, the Group had bank and other borrowings
of approximately RMB73,615 million (31 December 2019:
approximately RMB68,961 million) and senior notes and
corporate bonds of approximately RMB29,433 million (31
December 2019: approximately RMB26,803 million) as follows:
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103,048 95,764

The majority 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 cash flow interest
rate risk. In the first half of 2020, the effective interest rate
on borrowings, senior notes and corporate bonds was 7.5%,
which was the same as 7.5% at the end of 2019. The Group
has implemented certain interest rate management policies
which included, among others, the close monitoring of interest
rate movements as well as the replacing of and the entering
into new banking facilities when good pricing opportunities
arise.

As at 30 June 2020, the Group had credit facilities of
approximately RMB225,625 million (31 December 2019:
approximately RMB183,996 million) for short-term and long-
term borrowings, of which approximately RMB94,304 million
(31 December 2019: approximately RMB64,666 million) were
unutilised.
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Net Gearing Ratio

Net gearing ratio is measured by the net borrowings (total
amount of bank and other borrowings, senior notes and
bonds net of bank balances and cash, structured deposits and
restricted bank deposits) over the total equity. As at 30 June
2020, the Group’s net gearing ratio was 79.8%. The Group
has implemented certain loan management policies, which
mainly include the close monitoring of the gearing ratio and
any changes in net gearing ratio, and optimisation of the bank
credit structure when good pricing opportunities arise.

Contingent Liabilities

As at 30 June 2020, the Group had the following contingent
liabilities relating to guarantees in respect of mortgage facilities
provided by banks to purchasers and banking facilities granted
to joint ventures and associates of the Group amounting to
approximately RMB102,824 million (31 December 2019:
approximately RMB85,723 million).

The Group acted as guarantor to the banks in respect of the
bank’s mortgage loans granted to certain property purchasers
of the Group and agreed to repurchase the properties upon
the purchasers’ default on the repayment of the outstanding
mortgage loans and the loan interests accrual thereon. The fair
value of the financial guarantee contracts is not significant at
the initial recognition, and no provision has been made as the
default rate is low.

As at 30 June 2020, the Group had outstanding financial
guarantees issued to banks in respect of banking facilities
granted to the joint ventures and associates of the Group. The
amount disclosed above represents the aggregate amounts
that could be required to be paid if the guarantees were called
upon in entirety, of which approximately RMB20,682 million
(31 December 2019: approximately RMB8,029 million) were
utilised by the joint ventures and associates as at the end of
the reporting period.
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Management Discussion and Analysis (continued)

Commitments

As at 30 June 2020, the Group’s construction cost, land
payments and payments for acquisition of subsidiaries, joint
ventures and fixed assets contracted but not provided for
amounted to approximately RMB31,489 million (31 December
2019: approximately RMB36,202 million). The Group expects
to fund these commitments principally with the proceeds from
the property sales and bank borrowings.

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 Singapore dollar and bank loans denominated
in US dollar, HK dollar, Australian dollar and Canadian dollar,
the Group’s operating cash flow or liquidity is not directly
subject to any other significant exchange rate fluctuations. The
management closely monitors foreign currency exposure and
will consider hedging significant foreign currency exposure
when needed.

Pledge of Assets

As at 30 June 2020, the Group pledged its properties for sale,
property, plant and equipment, investment properties, prepaid
lease payments and restricted bank deposits amounting
to approximately RMB61,444 million (31 December 2019:
approximately RMB59,692 million) to various banks to secure
project loans and general banking facilities granted to the
Group.
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AI /A Management Discussion and Analysis (continued)
nj g

EVENTS AFTER REPORTING PERIOD

Subsequent to the end of the reporting period, the following
significant events have taken place:

(a)

On 2 July 2020, the Company issued senior notes in
an aggregate principal amount of USD460,000,000
(equivalent to approximately RMB3,202,428,000)
carries interest at 6.35% per annum and due in 2024.
Details of the terms and conditions are set out in the
announcement issued by the Company on 24 June
2020. Up to the date of this interim report, the net
proceeds of approximately USD453,445,000 (equivalent
to approximately RMB3,156,796,000) from the issuance
have been fully received.

On 10 July 2020, the Group entered into an equity
transfer agreement with an independent third party to
acquire 98% equity interests and partial debt of A{#B
BEE¥BR A (Chengdu Tongwei Industries Co.,
Ltd.) (“Chengdu Tongwei"”), with cash consideration of
RMB1,936,265,000. Chengdu Tongwei currently holds
three land parcels located at Chenghua District, Chengdu
City, Sichuan Province, the PRC (FEIPU)I| AR EB T AL 22
&), which are classified as type 2 residential land and
the relevant state-owned land use right certificates have
been granted.

Details of the terms and conditions are set out in the
announcements issued by the Company on 13 July 2020.

On 7 April 2020 and 18 May 2020, a wholly-owned
subsidiary of the Company (the “Purchaser”), has
entered into a share transfer framework agreement and a
formal share transfer agreement respectively (collectively
referred as the “Share Transfer Agreements”) with
Kinghand Holdings Group Co., Ltd. and Jianshui Tairong
Business Management Co., Ltd. (collectively referred as
the “Vendors”) and Mr. Tian Han. Pursuant to the Share
Transfer Agreements, the Purchaser has conditionally
agreed to acquire and the Vendors have conditionally
agreed to sell approximately 29.30% of the share capital,
which is equivalent to approximately 29.99% of the
issued shares with voting rights, of Kinghand Industrial,
which its shares are listed on the Shenzhen Stock
Exchange, at a consideration of RMB1,160,000,000
in cash. As at 30 June 2020, the Purchaser has paid
deposits of approximate RMB843,077,000.
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VL.

VILI.

Management Discussion and Analysis (contlnued)

On 5 August 2020, the Company announced that all the
conditions precedent under the formal share transfer
agreement have been fulfilled and completion of the
acquisition took place on 21 July 2020.

Details of the terms and conditions are set out in the
announcements issued by the Company on 7 April 2020,
18 May 2020 and 5 August 2020.

(d)  On 5 August 2020, Aoyuan Corporation (Group) Limited
("Aoyuan Corporation”), a wholly-owned subsidiary of
the Company issued domestic bonds in an aggregate
principal amount of RMB1,180,000,000 carries interest
at 5.65% per annum and due in 2025, unless the
bonds holders sell back to Aoyuan Corporation earlier.
Details of the terms and conditions are set out in the
announcement issued by the Company on 6 August
2020. Up to the date of this interim report, the net
proceeds from the issuance have been fully received.

EMPLOYEES AND REMUNERATION

As at 30 June 2020, the Group had 17,742 employees (31
December 2019: 16,504 employees). The Group regularly
reviews remuneration and benefits of its employees according
to the relevant market practice and individual performance
of the employees. Pursuant to relevant laws and regulations,
the Group provides contributions to social insurance in China
and contributions to the Mandatory Provident Fund Scheme
in Hong Kong for eligible employees. The Group also provides
employees in China with medical insurance, individual
work-related injury insurance, maternity insurance and
unemployment insurance.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the
Articles of Association or the laws of Cayman Islands (being
the jurisdiction in which the Company was incorporated) which
would oblige the Company to offer new Shares on a pro-rata
basis to existing Shareholders.

VII.

B i B3 (A

RZZ-ZF/\ARR  ARFE
o IE AR D B a2 PR o R 1
HEEERARBER T -2F
tAZt—BZEK-

R R I R RN A A T =

ZFMAtE - ZT-TFHA
‘H\E!& T-ZF)\HLRBTE
El)]/‘\tl:o

(d) M-ZZT-TF/N\ARH  ARFZ

FEWBRARRBEEEERA A
([BREER])BTASBEARE
1,180,000,0007T * ZFFI*5.65%
FERR-ZE-RFEH(KRIEE
FRBEARNRREBEREEOE
F)NREANEF o GERRIEHFIE
HRARNBR-_ZE-ZF )\ A/NH
HENRE - BE2APHERER
B BTRISRIEFEDBHK
BY ©

BEK &M

R-_ZE-_ZF A=1+H A£EEE
17,7028 BB (ZE—WEF+A=+—
H :16,604%EE) - XEBEIREBBAT
LEANREENERNRETHESHE
B RER - (KBABERER
REBREEREERPEALREES
BHIEAESET B - MEREREMR
BERR - MATERE £ERRBRK
KRERR o

BEBEERE

A ERRARRFE SRS (AR R EM
LT RNERER) ER L EEEELE
BRENTOHRE  RRAQRARRE
PRI AL L R B #AA -

Interim Report 2020 =& R4 h i # %

IR

25



A\ Land Bank
(IR

Land bank

Domestic Project Name Location Product Type

(thousand sq.m.)

Guangdong Province

Guangzhou Nanguo Aoyuan

Guangzhou Aoyuan

Guangzhou Panyu Aoyuan

Guangzhou Aoyuan Plaza

Guangzhou Aoyuan Health Plaza
Guangzhou Aoyuan Beyond Era
Guangzhou Aoyuan International Center
Guangzhou Aoyuan City Plaza

W 0 ~N o o BB wWw N

Guangzhou Aoyuan Lianfeng State
10 Guangzhou Aoyuan Spring Garden

11 Guangzhou Luogang Aoyuan Plaza

12 Guangzhou Aoyuan Xiangxue Mansion
13 Guangzhou Aoyuan Kangwei Plaza

14 Guangzhou Aoyuan Glorious Mansion

15 Yuexiu Aoyuan Huafa Sweet Home Alley

16 Guangzhou Nansha Aoyuan

17 Guangzhou Guo Ao Investment Development
Centre

18 Guangzhou Aoyuan Hai Jing Cheng
19 Guagzhou Aoyuan Lakeside Mansion
20 Guangzhou Donglang Project

21 Guangzhou Baiyun Jianggao Town
22 Shenzhen Aoyuan Jade Bay

23 Shenzhen Aoyuan SOHO

24 Shenzhen Joy City

25 Zhuhai Aoyuan Plaza

26 Zhuhai Aoyuan Seaview Mountain
27 Zhuhai Aoyuan Xianghai Scenery
28 Zhuhai Aoyuan Haiquan Court

29 Zhuhai Aoyuan Tianyue Bay

30 Zhuhai Aoyuan Tianyue Plaza

31 Zhuhai Aoyuan Hengain Bay

32 Aoyuan Sunshine Mansion

33 Zhuhai Aoyuan Golden Bay

Panyu, Guangzhou
Panyu, Guangzhou
Panyu, Guangzhou
Panyu, Guangzhou
Panyu, Guangzhou
Panyu, Guangzhou
Panyu, Guangzhou
Panyu, Guangzhou
Panyu, Guangzhou
Huangpu, Guangzhou
Huangpu, Guangzhou
Huangpu, Guangzhou
Zengcheng, Guangzhou
Zengcheng, Guangzhou
Zengcheng, Guangzhou
Nansha, Guangzhou
Nansha, Guangzhou

Nansha, Guangzhou
Huadu, Guangzhou
Liwan, Guangzhou
Baiyun, Guangzhou
Pingshan, Shenzhen
Guangming, Shenzhen
Pingshan, Shenzhen
Zhuhai, Guangdong
Zhuhai, Guangdong
Zhuhai, Guangdong
Zhuhai, Guangdong
Zhuhai, Guangdong
Zhuhai, Guangdong
Zhuhai, Guangdong
Zhuhai, Guangdong
Zhuhai, Guangdong
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Integrated residential community

High-rise apartments, commercial properties
Integrated residential community

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

Hotel, commercial properties, offices, high-rise
apartments

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

High-rise apartments

Integrated residential community

High-rise apartments, commercial properties

High-rise apartments

High-rise apartments, commercial properties

High-rise apartments, commercial properties

High-rise apartments

High-rise apartments, commercial properties

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

High-rise apartments

High-rise apartments

High-rise apartments, commercial properties

147.40
22.20
52.00

169.80

9.90
2.30

201.20
38.40
42.40

48.50
17.70
203.20
18.20
65.10
38.50
19.00



Land Bank (continued) [a=
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T it fEE
(FF7HK)

1 EMNEERE BMmESE Re)E 147.40
2 EMEE ENmEER BENE  BE 22.20
3 EMERER EMNmEER fRENE 52.00
4 EMNERES BNmEBR RENE  HE 159.80
5 BENREEERES BMNTESE SEAE - mE 9.90
6 A EdE R BMNmESE REAE - mE 2.30
7 BN R BB A0 BMNTESE SEAE - mE 201.20
8 BEMNEER A BMNTEER BEAE - mE 38.40
9 BMEREEER BMNTESE BEAE - wE 42.40
10 EMNREEER BENmEHE BENE  BE 1.70
1 EMNZEEERES EBNmESE BENE  BE 48.50
12 ENREESER BMmEERE BENE  HE 17.70
13 BNREERBES BN TTIEE REAE - mE 203.20
14 BNREEZ &N T35 BEAE - mE 18.20
15 BNUERREZERES BN TIE s E RENE - EE 65.10
16 BNEYRE BMmErE VI 38.50
17 BNEREEEESL BMNmEYE BIE - BE - BTE RELAE 19.00
18 BEMREESER BMmElE B BTE SELSE 70.80
19  BEMNREEREZ BEMNTTEERE BENE 93.40
20 BEMNEBIWIEE BT %2R BEAE 13.10
21 BNAEISEER BMNTAEE RE/NE 160.90
22 RN REERRE AT REAE - BF 117.10
23 FlBREEE RYTT K RAETE BEASE 17.20
24 FIEEE RYTEL =EAE  HE 11.10
25  KERRES EREARETN BENE  HE 60.80
26 RERRHLE EREH G BENE 142.10
27 HERREEESES EREH G =N SES 3.30
28 HWEREEGREE EREH G IRENE - W 60.50
29 REERXRIE EREH G fRE/NE - W 134.60
30 WERBEXUES BREHEMN BELE 34.80
31 KEEEER % ERERET BEAB 61.20
32 KERRGX % EREIRET BEAB 22.40
33 KERRSEE EREHE™ RENE  BE 59.60
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/\. Land Bank (continued)

A

34
35
36
37
38
39
40

42
43
44
45
46
47
48
49
50

52
53
54
55
56
57
58
59
60

62
63
64
65
66

t ot il (%)

Domestic Project Name

Guangdong Province

Zhuhai Aoyuan Scenic Garden

Zhuhai Aoyuan Zhanke Garden

Zhuhai Aoyuan Waterfront Garden
Foshan Aoyuan The Prime Palace

Nanhai Aoyuan

Foshan Aoyuan Central Parkview

Foshan Aoyuan Peach City

Foshan Sanshui Champion City

Foshan Aoyuan Shanglin Yipin

Foshan Aoyuan Glorious Mansion
Sanshui Aoyuan Royal Garden

Foshan Aoyuan Redsun Central Parkview
Huizhou Aoyuan Yushan Lake

Huizhou Aoyuan Lingyu

Huizhou Aoyuan Mansion

Aoyuan Long Ji Oasis

Huizhou Aoyuan Champion City

Huizhou Aoyuan Capital of Kaicheng
Huizhou Aoyuan North Ring New Garden
Huizhou Aoyuan Tianxiang Glorious Mansion
Huizhou Aoyuan Yubo Mansion

Huizhou Huidong Hillside Court
Zhongshan Aoyuan

Zhongshan Aoyuan Jinyu

Zhongshan Aoyuan Garden Life
Zhongshan Aoyuan Lingxiu

Zhongshan Aoyuan Xiangshan Scenery
Zhongshan Aoyuan Lingshang Pearl Gardens
Dongguan Aoyuan City Plaza

Dongguan Aoyuan Guanlan Glorious Mansion
Dongguan Guanke Landscape Bay
Dongguan Landscape Bay Skyline
Jiangmen Aoyuan

Location

Product Type

Land bank

(thousand sq.m.)

Zhuhai, Guangdong High-rise apartments 42.50
Zhuhai, Guangdong High-rise apartments 50.70
Zhuhai, Guangdong High-rise apartments 57.60
Foshan, Guangdong High-rise apartments, commercial properties 0.50
Foshan, Guangdong High-rise apartments, commercial properties 1.90
Foshan, Guangdong High-rise apartments, commercial properties 0.20
Foshan, Guangdong Integrated residential community 4.30
Foshan, Guangdong High-rise apartments, commercial properties 506.70
Foshan, Guangdong Integrated residential community, commercial properties 220.40
Foshan, Guangdong Integrated residential community, commercial properties 102.20
Foshan, Guangdong Integrated residential community, commercial properties 117.60
Foshan, Guangdong Integrated residential community, commercial properties 162.70
Huizhou, Guangdong High-rise apartments, commercial properties 12.00
Huizhou, Guangdong High-rise apartments 98.80
Huizhou, Guangdong High-rise apartments, commercial properties 90.00
Huizhou, Guangdong High-rise apartments, commercial properties 36.60
Huizhou, Guangdong Integrated residential community, commercial properties 389.40
Huizhou, Guangdong Integrated residential community, commercial properties 18.20
Huizhou, Guangdong Integrated residential community, commercial properties 75.40
Huizhou, Guangdong Integrated residential community, commercial properties 137.30
Huizhou, Guangdong Integrated residential community 142.70
Huizhou, Guangdong Integrated residential community 53.30
Zhongshan, Guangdong Integrated residential community 38.90
Zhongshan, Guangdong High-rise apartments, commercial properties 31.00
Zhongshan, Guangdong High-rise apartments, commercial properties 44.80
Zhongshan, Guangdong High-rise apartments, commercial properties 5.50
Zhongshan, Guangdong High-rise apartments, commercial properties 25.70
Zhongshan, Guangdong High-rise apartments 16.80
Dongguan, Guangdong High-rise apartments, commercial properties 30.90
Dongguan, Guangdong High-rise apartments, low-density residential 93.80
Dongguan, Guangdong High-rise apartments, commercial properties 12.30
Dongguan, Guangdong High-rise apartments, commercial properties 29.50
Jiangmen, Guangdong Integrated residential community, commercial properties 6.50
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Land Bank (continued) =
+ M fig A ()

T it fEE
(FF7HK)

34 KERRESTE ERAREN BEAE 42.50
3B HKEREERRHEE EREHE™ RENE 50.70
36 HRERREKE ERE G BENE 57.60
37  BLBEE-% ERE LT RENE  BE 0.50
38 HERE FERE LT RENE  HE 1.90
39 BLERNE—R E%éﬁMm REAE - mE 0.20
40 BLRESEHBHE EREHL AR - PEE 4.30
41 B = KT ER %%éﬁmm' REAE - mE 506.70
42 Bl EMR— & BRE#HILT RENE - HE 220.40
43 BLEEEZ ERAFLT FENE - HE 102.20
44 ZKERRE ERAFLT FehE - BE 117.60
45 BILEESAS AR BERAFLT RENE - 162.70
46  BEMNEEZBILH BEREZMNM BENE  HE 12.00
47  BEMNRRES ERERMT BELE 98.80
48 BEMRBEERS BRAZMM BEAE - mE 90.00
49  REEEZINTEER EREENT BEAE - mFE 36.60
50 BMNEETER EREEMT FENE - EE 389.40
51 BMNERFARET EREEMT BANR - ¥ 18.20
52 BMRELIRFE EREENT FeE - BE 75.40
53 BMNERXMEE EREENT RENE - B 137.30
54  HNBEEERF FERE=MT RA/NE 142.70
55  BMNBREBLRER BREBMT AR 53.30
56  HILRE BRAEFILT AR 38.90
57  HRILBREDSE BRAP LT =SEAE  HE 31.00
58  HILREEHELE EREH LT =SEAE - HE 44.80
59 HILREES EREH LT SN SES 5.50
60 FLBERLES EREHR L BENE  HE 25.70
61 H L B B <R R BR TR AT, EREHR LT BENE 16.80
62 RERRM MK ERERZM BENE  HE 30.90
63 REREHEBE BEREREM SEAS - ERERE 98.80
64  REEEHAME BREREM =SEAS - mE 12.30
65  HITPMERE EREREMN =SEAE - mE 29.50
66  IMRE EREIFM RENE - mE 6.50

Interim Report 2020 —2& — R4 th IR 4 29



30

A

/\. Land Bank (continued)
T ot (%)

Domestic Project Name

Guangdong Province
67 Jiangmen Aoyuan Waitan

68 Jiangmen Aoyuan Greenland Golden Town
69 Jiangmen Jinsheng Project
70 Jiangmen Aoyuan Precious Palace

A Jiangmen Aoyuan Huiyuan New City
72 Jiangmen Aoyuan Plaza

73 Jiangmen Gudou SPA Town

74 Enping Jinjiang International New City
75 Jiangmen Aoyuan Junting Bay

76 Meizhou Aoyuan Peninsula View

77 Jiaoling Aoyuan Plaza

78 Wuhua Aoyuan Plaza

79 Meizhou Aoyuan Rhythm on the River
80 Wuhua Aoyuan Park Alley

81 Dabu Aoyuan Plaza

82 Meizhou Aoyuan Platinum Mansion
83 Sunac Aoyuan Jiulong Palace

84 Meizhou Aoyuan Jiyi Plaza

85 Meizhou Aoyuan Yue River Mansion
86 Nimble Aoyuan Longyue Mansion

87 Pingyuan Aoyuan Plaza

88 Wuhua Aoyuan Champion City

89 Meizhou Aoyuan Nimble Splendour Garden
0 Yangjiang Aoyuan Central Parkview
91 Wanshan Tianyue Garden

92 Wanshan Tianjing Garden

93 Yangjiang Tianhui Project

9 Yangjiang Longtao Project

9% Aoyuan Cultural Tourism City Shaoguan
Lingnan Impression

% Fogang Aoyuan

97 Qingyuan Aoyuan

8 Yingde Aoyuan Xinhua Town

99 Qingyuan Aoyuan Hechuang New Town

Location

Jiangmen, Guangdong
Jiangmen, Guangdong
Jiangmen, Guangdong

Jiangmen, Guangdong
Jiangmen, Guangdong
Jiangmen, Guangdong
Jiangmen, Guangdong
Jiangmen, Guangdong
Jiangmen, Guangdong
Meizhou, Guangdong
Meizhou, Guangdong
Meizhou, Guangdong
Meizhou, Guangdong
Meizhou, Guangdong
Meizhou, Guangdong
Meizhou, Guangdong
Meizhou, Guangdong
Meizhou, Guangdong
Meizhou, Guangdong
Meizhou, Guangdong
Meizhou, Guangdong
Meizhou, Guangdong
Meizhou, Guangdong
Yangjiang, Guangdong
Yangjiang, Guangdong

Yangjiang, Guangdong

Yangjiang, Guangdong

Yangjiang, Guangdong
Shaoguan, Guangdong

Qingyuan, Guangdong
Qingyuan, Guangdong
Qingyuan, Guangdong
Qingyuan, Guangdong
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Product Type

High-rise apartments, commercial properties
High-rise apartments, commercial properties

High-rise apartments, low-density residential,
commercial properties

High-rise apartments

High-rise apartments, commercial properties

High-rise apartments, commercial properties

High-rise apartments, commercial properties

High-rise apartments, commercial properties

Integrated residential community, commercial properties
Integrated residential community, commercial properties
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

High-rise apartments

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

Integrated residential community, commercial properties
Integrated residential community, commercial properties

Integrated residential community, low-density residential,

commercial properties

Integrated residential community, low-density residential,

commercial properties

Integrated residential community, low-density residential,

commercial properties
Integrated residential community, commercial properties
Integrated residential community, commercial properties

Low-density residential

Low-density residential

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

Land bank

(thousand sq.m.)

68.30
1,341.70
611.70

102.60

208.30
233.00

13.60
62.70
921.00
137.60



Land Bank (continued) [=u] |
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T it fEE
(FF7HK)

67  IFIBREINE EREIMMm BEAE  BE 68.30
68  IFIRERMED/E ERA TN RENE  BE 1,341.70
69  JIPIEFIESR ERA TN RENE KBRERE - B 611.70
70 IFRERENE EREIM RENE 143.70
71 L P B R B R 0 EREIMAM RENE  HE 182.40
72 IMBRRES EREIM™ BEAE - BE 113.70
73 IFIERAR/NME ERAIMM BEAE  BE 181.10
74 BESRTERIH ERAIMm REAE - mE 283.00
75 IMREKEE BERAIMM RENE - HE 466.90
76 BNER¥ESR BRAERMT AR - PHE 93.90
77 ESRREES EREEMNT BENE  BE 22.80
78 HERRES EREEMNT BENE B 25.30
79 MNEREIRSE BEREEMNT BENE  HE 33.80
80 RERELESR ERA /N BEAE - mE 4.80
81 AEREES ERAEMNT BEAE - mE 396.20
82  iBMNEEMELR BRAERMT BEAE 164.70
83  BEIRREUER EREEMT BEAS 163.70
84  IBNERE—ES ERAEMNT RENE  BE 194.70
85  IEMNEEEIR BERAEMT BENE B 169.20
86  BERRBERMN EREEMNT BEAE  HE 335.50
87 TRERES BERAEMT BEAE B 80.40
88  REERTEN FEREEMNT REAE - BF 112.80
89  WMNEESERERE BRARMT AR - P 191.70
20 SIRE AR BRER LT RENE - EE 179.50
91 BILXRHER EREE I meE - BREFE 8% 143.00
92 BILRETR ERABIT Fe)e BEEET B 335.30
93 PZIREEE EREE I Fe)e  BEEET  B% 102.60
9  IEEESH EREEIM IRENE - W 208.30
95  RENCIREERRBIRERE ERERAT fRENE - W 233.00
%  HERE BREFEN EZEEE 13.60
97  BEREE EREERT BREFE 62.70
98  BER(RE)LIENE ERE BN AR - P 921.00
99  ERERARIFM EREEEN =SEAE - "E 137.60
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Domestic Project Name

Guangdong Province
100 Yunfu Aoyuan City Plaza
101 Maoming Easco City
102 Maoming Haoji Mansion
103 Maoming Aoyuan Jinyuan Coastal City
104 Maoming Aoyuan Dongjiang Prestige Mansion
105 Heyuan Shanhuhai Yue Mansion
106 Zhaoging Aoyuan City Plaza
107 Zhandiang Aoyuan Coastal Houses
108 Wuchuan Aoyuan Champion City

109 Hailan Aoyuan Binjiang Mansion
110 Xuwen Aoyuan 16 Nautical Miles
1 Zhangjiang Aoyuan Joyful Times

112 Zhanjiang Shanhuhai Aoyuan Landscape
Mansion

Location

Yunfu, Guangdong
Maoming, Guangdong
Maoming, Guangdong
Maoming, Guangdong
Maoming, Guangdong
Heyuan, Guangdong
Zhaoging, Guangdong
Zhanjiang, Guangdong
Zhanjiang, Guangdong

Zhanjiang, Guangdong
Zhanjiang, Guangdong
Zhanjiang, Guangdong
Zhanjiang, Guangdong

Product Type

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

Integrated residential community, commercial properties
Integrated residential community, commercial properties

Integrated residential community, high-rise apartments,
commercial properties

Integrated residential community
High-rise apartments
Integrated residential community
High-rise apartments

Land bank

(thousand sq.m.)

204.00
130.60

27.10
591.30
164.70
117.40
105.60
105.70
353.30

200.40

52.70
237.70
192.20

Chongging

113 Chongging Aoyuan City of Health
114 Chongaing Aoyuan The Metropolis
115 Chongging Aoyuan Shuiyunjian

116 Chongging Aoyuan City Plaza

17 Chongging Aoyuan Beyond Era

118 Chongaing Aoyuan Panlong Yihao
119 Chongaing Mountain in the Clouds
120 Chongaing the One

121 Chongging Aoyuan Tianyue Bay

122 Chongaing Aoyuan Glorious Mansion
123 Chongging Aoyuan Jinlan Bay

124 Chongging Aoyuan Prestige Mansion
125 Chongging Aoyuan Jade Mansion
126 Chongaing Aoyuan Jinke Yangtze Mansion
127 Chongaing Aoyuan Xiyue Jiuli

128 Chongaing Phoenix City

129 Chongging Aoyuan Yue Mansion

Chongaing
Chongaing
Chongaing
Chongaing
Chongaing
Chongaing
Chongaing
Chongaing
Chongging
Chongaing
Chongaing
Chongaing
Chongaing
Chongaing
Chongaing
Chongaing
Chongging
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High-rise apartments, commercial properties

High-rise apartments, commercial properties

High-rise apartments, commercial properties

High-rise apartments, commercial properties

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

High-rise apartments, low-density residential

High-rise apartments, low-density residential

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

Integrated residential community, commercial properties
Integrated residential community

Integrated residential community, commercial properties

57.30
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100 EIFREWMAM EREEFN RENE - mE 204.00
101 RBEER ERELET malE - BE 130.60
102 RBEEERN ERE LG Fehe - mE 27.10
103 RBRRESRTER EREXET RENE - W 591.30
104  RBRBRERTEN EREXET fRE/NE - W 164.70
105 ORILEESEAT ERAE AR BERE 117.40
106 EEREHMAL EREEET AR - PEE 105.60
107 HIREBEERE ERE R I FENE - EE 105.70
108 RJIRETERR ERAEIM ReNE - aELE  BE 353.30
109 BERBEETERN EREEIM RE/NE 200.40
110 #KREREE16/82 BEREEIM RENE 52.70
M EIRENRER EREH I e NE 237.70
112 SETIHSREITILA BREH I BEAE 192.20
113 EEREEW EEM BEAE - mE 57.30
114 EEREEERR =EM BEAE B 11.10
115 EEREKER EEM BENE  BE 25.70
116 EERBEHRmXM EEm =EAE  HE 46.50
117 EEREYRA EEm freE - mE 74.30
118 EERERESH EEm BEAE B 51.40
119 EEFREZEZEL E2EM BEAE  KEEEE 95.60
120 BREFASEARZER E2EM BENE  KBERE 401.20
121 EBEREXE EEM RENE - HE 10.60
122 EERFEZE=E =EM RENE - EE 153.00
123 ERRESHE BEEM R E - EmE 119.30
124 EEREEN BEEM FeE - EmE 5.20
126 ERREHBERR BEM meE - BE 112.00
126 EBEEFRESHRIER )] BEAE 69.00
127 EEFEREBEMNE BEEM fRE/NE - W 381.00
128 EEBEWIESR EEM fRE /NG 317.60
129 EEREHF EEM fRENE - EE 151.80
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Domestic Project Name

Hunan Province
130 Changsha Aoyuan Honorable Mansion
131 Changsha Aoyuan City of Grandeur
132 Ningxiang Aoyuan Aristocratic Family
133 Liuyang Aoyuan Plaza
134 Zhuzhou Aoyuan Edinburgh
135 Zhuzhou Aoyuan Shennong Health City
136 Zhuzhou Aoyuan Plaza
137 Liling Aoyuan Champion City
138 Xiangtan Aoyuan Champion City
139 Yueyang Aoyuan Lakeside Mansion
140 Changde Aoyuan Scenery Bay
141 Hengyang Aoyuan Platinum Mansion
142 Qidong Aoyuan Plaza
143 Hengyang Aoyuan Yinhu Bay
144 Chenzhou Changxin Plaza
145 Aoyuan Zhongyuan International City

Location

Changsha, Hunan
Changsha, Hunan
Changsha, Hunan
Changsha, Hunan
Zhuzhou, Hunan
Zhuzhou, Hunan
Zhuzhou, Hunan
Zhuzhou, Hunan
Xiangtan, Hunan
Yueyang, Hunan
Changde, Hunan
Hengyang, Hunan
Hengyang, Hunan
Hengyang, Hunan
Chenzhou, Hunan
Chenzhou, Hunan

Jiangxi Province

146 Jiangxi Aoyuan

147 Ningdu Aoyuan Plaza
148 Dayu Aoyuan Plaza

149 Ruichang Aoyuan Plaza
150 Jinke Aoyuan Boyue City
1

ol

1 Jiangxi Aoyuan Champion City

Liaoning Province

Ganzhou, Jiangxi
Ganzhou, Jiangxi
Ganzhou, Jiangxi
Jiujiang, Jiangxi
Shangrao, Jiangxi
Gaoan, Jiangxi

Product Type SR

(thousand sq.m.)
High-rise apartments 82.30
High-rise apartments, low-density residential 76.90
Integrated residential community, commercial properties 109.60
High-rise apartments, commercial properties 48.20
Integrated residential community, commercial properties 9.50
Integrated residential community, commercial properties 247.90
Integrated residential community, commercial properties 279.60
Integrated residential community, commercial properties 123.60
Integrated residential community, commercial properties 417.80
High-rise apartments, low-density residential 122.30
Integrated residential community, commercial properties 215.80
Integrated residential community, commercial properties 130.60
High-rise apartments, commercial properties 330.10
High-rise apartments, commercial properties 67.20
High-rise apartments 253.70
High-rise apartments 365.20
Integrated residential community 82.10
High-rise apartments, commercial properties 35.80
High-rise apartments, commercial properties 272.00
High-rise apartments, commercial properties 610.00
High-rise apartments 336.30
High-rise apartments, low-density residential 718.40

152 Shenyang Aoyuan The Metropolis

153 Shenyang Aoyuan Convention Plaza
Guangxi Province

154 Nanning Aoyuan Shangzhu

155 Nanning Aoyuan Mingmen

156 Nanning Aoyuan Langting

157 Nanning Aoyuan Xuefu

158 Nanning Aoyuan Yonghe Mansion

159 Nanning Aoyuan Yuanzhu

160 Nanning Aoyuan Yu River Mansion

161 Nanning Aoyuan Hande Tangyue Mansion

Shenyang, Liaoning
Shenyang, Liaoning

Nanning, Guangxi
Nanning, Guangxi
Nanning, Guangxi
Nanning, Guangxi
Nanning, Guangxi
Nanning, Guangxi
Nanning, Guangxi
Nanning, Guangxi
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Integrated residential community, commercial properties 600.60
Integrated residential community, commercial properties 360.40
Integrated residential community, commercial properties 1.20
Integrated residential community, commercial properties 81.80
Integrated residential community, commercial properties 2.60
High-rise apartments, commercial properties 170.00
High-rise apartments, commercial properties 20.10
High-rise apartments 98.40
Integrated residential community 82.60
High-rise apartments 42.30
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130 EYREESERN WA RDT BENE 82.30
131 EYREMTXES WEERDT RENE KREAE 76.90
132 EHREHER WA RDT Fehe - mE 109.60
133 ESREES WEERDT RENE  BE 48.20
134 HMNREETE iy vl fRE/NE - W 9.50
135 MMREMREER iIEE=Yy vl BANE - ¥ 247.90
136 HMNRERES iEE=Yy v il AR - PEE 279.60
137 ERRETEN R A RN AR - PHE 123.60
138 VRERETER HEEMRED RENE - HE 417.80
139 ERREERE HEEEET BENE - KRES 122.30
140 ERREERE WA RED FENE - 215.80
141 EEREHNEN iRy i RENE - 130.60
142 BREEES WEE s BEAE  mE 330.10
143 HEREDEE A EET BEAE - mE 67.20
144 WINREES R AN BELE 253.70
145 MWRNEREZER AN BEAE 365.20
146 THRE TFEEEMT SN 82.10
147  EHREES TAREENT BENE  BE 35.80
148  ARHBEEES TAREENT BEAE B 272.00
149 HEREES IRENIT BEAE B 610.00
150 S£HRENNSE IFE LW BENE 336.30
151  STHRETER IREREm BELE  BBELE 718.40
162 EEEEERR BEEELT mENE - BE 600.60
153  EHRECRES BEGEST maE - BE 360.40
154 FERELE EREEmET IRE/NE - W 1.20
155 MEREAM EREmET IRE/NE - W 81.80
156 HMEREE EREmEm AR - P 2.60
157 FEEREZR ERmEmEm REAE  BE 170.00
158 FMERRKXMM EREmED =SEAE - mE 20.10
159 FEREEEZE EREEEm BEAE 98.40
160 MEREEEIRN EREmED e IN 82.60
161 HERREBHEXWRG EREmEN RENE 42.30
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Domestic Project Name

Guangxi Province
162 Nanning Shanhuhai Yue Mansion
163 Nanning Shanhuhai Uptown
164 Yulin Aoyuan
165 Yulin Aoyuan City of Health
166 Yulin Aoyuan Plaza
167 Pubei Aoyuan Plaza
168 Wuzhou One Lake One City
169 Wuzhou Aoyuan Guihongda Mansion
170 Teng County Aoyuan Gurong Champion City
171 Guiping Aoyuan Plaza
172 Liuzhou Notting Hill
173 Liuzhou Crystal Peninsula
174 Guigang Aoyuan Gurong Happiness

Location

Nanning, Guangxi
Nanning, Guangxi
Yulin, Guangxi

Yulin, Guangxi

Yulin, Guangxi

Qinzhou, Guangxi
Wuzhou, Guangi
Wuzhou, Guangxi
Wuzhou, Guangxi
Guiping, Guangxi
Liuzhou, Guangxi
Liuzhou, Guangxi
Guigang, Guangi

Product Type

High-rise apartments

High-rise apartments

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

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

High-rise apartments

High-rise apartments, commercial properties

High-rise apartments

High-rise apartments

High-rise apartments, commercial properties

Land bank
(thousand sq.m.)

40.90
86.40
306.10
395.20
223.20
415.80
50.20
22430
166.90
1,282.40
65.70
349.00
296.10

Jiangsu Province

175 Nanjing Changfa Square

176 Nanjing Aoyuan Jinji Tianzhu House

177 Nanjing Forét de Septembre

178 Kunshan Aoyuan

179 Kunshan Aoyuan Yujing Lanting

180 Aoyuan Guan Yun Garden

181 Yangzhou Aoyuan Dream House

182 Yangzhou Aoyuan The Lake Shine House
183 Yangzhou Aoyuan Lakeview Mansion

184 Yangzhou Aoyuan Laodongmen Cultural
Tourism District

185 Yangzhou Aoyuan Jinghang Bay
186 Taixing Riverside City of Vitality
187 Taixing Shengshixinglong Project
188 Yancheng Aoyuan Park Yuefu

189 Changshu Aoyuan Yujing Court
190 Xuzhou Aoyuan Gem Paradise

191 Sugian Aoyuan Riverside Academy
192 Xuzhou Century Ziwei Court

193 Aoyuan Hibiscus Mansion
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Nanjing, Jiangsu
Nanjing, Jiangsu
Nanjing, Jiangsu
Suzhou, Jiangsu
Suzhou, Jiangsu
Suzhou, Jiangsu
Yangzhou, Jiangsu
Yangzhou, Jiangsu
Yangzhou, Jiangsu
Yangzhou, Jiangsu

Yangzhou, Jiangsu
Taixing, Jiangsu
Taixing, Jiangsu
Yancheng, Jiangsu
Changshu, Jiangsu
Xuzhou, Jiangsu
Sugian, Jiangsu
Sugian, Jiangsu
Jiangyin, Jiangsu

High-rise apartments

High-rise apartments

Low-density residential

High-rise apartments

High-rise apartments

High-rise apartments

Low-density residential

High-rise apartments

High-rise apartments

Integrated residential community, commercial properties

Integrated residential community, commercial properties
High-rise apartments

High-rise apartments

High-rise apartments, low-density residential

High-rise apartments

High-rise apartments

High-rise apartments

High-rise apartments

High-rise apartments, commercial properties

103.00
149.30
112.90
2570
156.90
106.50
9.60
167.90

389.80
259.20

67.70
471.20

84.40
418.90
369.20
326.60
107.00
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162 EEILERE EREmED BENE 40.90
163 MEELHE LR EREEEN RENE 86.40
164  EMEE EFE EMm Fehe - mE 306.10
165  REAMREEFEN EFE EMm RENE - W 395.20
166 EMBREES BEFEE EMm SEAE  EREA=E 223.20
167 HItREES EFEE SN RENE - 415.80
168 IBMERE R AN AR - PEE 50.20
169  HEMREEREASE ERAEMNT BEAB 224.30
170 HBEREREREEN BiE BN RENE 166.90
171 HFREES EREETM 2ENE  HE 1,282.40
172 HIMEEFET L BRI RENE 65.70
173 HINBBEEVEES BErEENT RENE 349.00
174 EXREBEEES EREEAT BENE  HE 296.10
175 MRBEES IEHEFERT BELE 103.00
176 MEREESEXREWE IEREERM BENE 149.30
177 BRNAFWER IERAERAT EREEE 112.90
178  ERIEER TEREERMN T BENE 25.70
179 RILREESRE TEEENT BENE 156.90
180 ERMNEEHZWE TERA M BENE 106.50
181 BINRESE TEAEBMT EREHFE 9.60
182 BMNEEERHE TEEHMNT BEAE 167.90
183 HMNEEHELE TEEHMNT BEAE 181.90
184  BREEFRFIELERESE TEAEBMT fRENE - EE 108.30
185  HMERRE TERE BN ReE - EmE 389.80
186  ZEUKFEEM LERE RET BEAE 259.20
187  REStEEIEE TEARET BEAE 67.70
188 EHERQRWRN TERE BT RENE  KEBEAE 477.20
189 FARREREE TE#A B AT BEAB 84.40
190  HRMBREREXRE TERARINT BERS 418.90
191 BRREEHER IHEEEMN BELE 369.20
192 HRMHHE RS IEATEREN BEAB 326.60
193 IREEMNEEN TEREIkR™ BEAE B 107.00
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Domestic Project Name

Zhejiang Province

194 Aoyuan Huajingchuan Urban Park Hangzhou, Zhejiang Integrated residential community 64.40
195 Jiaxing Aoyuan Gold Coast Jiaxing, Zhejiang High-rise apartments 5.30
196 Jiaxing Aoyuan Tianyue Bay Jiaxing, Zhejiang High-rise apartments 71.00
197 Suhu Yunyue Oriental Garden Jiaxing, Zhejiang High-rise apartments 64.70
198 Jiashan Aoyuan Xiyue Mansion Jiaxing, Zhejiang High-rise apartments 123.10
199 Zhijiang La Luna Jiaxing, Zhejiang High-rise apartments 96.20
200 Orchid Garden Project Jiaxing, Zhejiang High-rise apartments 135.70
201 Ningbo Aoyuan Scenery Bay Ningbo, Zhejiang High-rise apartments 6.30
202 Ningbo Aoyuan Lakeside Mansion Ningbo, Zhejiang High-rise apartments 3.40
203 Ningbo Aoyuan Aochuang Center Ningbo, Zhejiang High-rise apartments 1.80
204 Ningbo Aoyuan City Bay Ningbo, Zhejiang High-rise apartments 8.30
205 Cixi Aoyuan Yushan Lake Ningbo, Zhejiang High-rise apartments 188.60
206 Ningbo Beilun Binjiang New Town Ningbo, Zhejiang Integrated residential community 71.20
207 Huzhou Aoyuan Tale Mansion Huzhou, Zhejiang Integrated residential community 92.40
208 Anji Aoyuan East Realm Huzhou, Zhejiang Integrated residential community 146.00
209 Anji Aoyuan Happy Mountain Huzhou, Zhejiang Integrated residential community 33.70
210 Huzhou Aoyuan Yishan Mansion Huzhou, Zhejiang Low-density residential 49.70
21 Huzhou Aoyuan Longxi Mansion Huzhou, Zhejiang High-rise apartments, low-density residential 46.80
212 Huzhou Aoyuan Hushan Mansion Huzhou, Zhejiang High-rise apartments 162.60
213 Aoyuan Dafa Palace Central Wenzhou, Zhejiang High-rise apartments, low-density residential 17.70
214 Dafa Aoyuan Rongyue Bay Jinhua, Zhejiang High-rise apartments 33.10
215 Hefei Aoyuan Glorious Mansion Hefei, Anhui Integrated residential community 78.70
216 Hefei Aoyuan Platinum Mansion Hefei, Anhui Integrated residential community 67.60
217 Hefei Aoyuan City Plaza Hefei, Anhui High-rise apartments, commercial properties 174.60
218 Hefei Aoyuan Centre-ville Hefei, Anhui High-rise apartments 55.90
219 Hefei Aoyuan Longchuan Jinzhou Hefei, Anhui High-rise apartments, commercial properties 113.90
220 Hefei Aoyuan Binhu Mansion Hefei, Anhui High-rise apartments, low-density residential 100.70
221 Bengbu Aoyuan Washington Park Bengbu, Anhui High-rise apartments 7.00
222 Benghu Aoyuan Ginza Bengbu, Anhui High-rise apartments 290.10
223 Bengbu Aoyuan Glorious Mansion Bengbu, Anhui Integrated residential community 176.80
224 Bengbu Caifu Splendor Alley Bengbu, Anhui High-rise apartments 149.20
225 Dangshan Aoyuan Plaza Suzhou, Anhui High-rise apartments 318.50
226 Suzhou Tianyuan Mansion Suzhou, Anhui High-rise apartments 238.50
227 Ma'anshan Aoyuan Yu River Bay Ma'anshan, Anhui Integrated residential community 127.60
228 Fuyang Jinke Aoyuan Landscape City Fuyang, Anhui High-rise apartments 390.80
229 Xuancheng Shimao Aoyuan Yunjin Xuancheng, Anhui High-rise apartments 128.20

Location

China Aoyuan Group Limited [ 5. [51] 42 [ B4 A R 24 7]
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Land bank

(thousand sq.m.)
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194  REZES)|EBREN HOTAIN T A& 64.40
195 REREESER WTE=ET RENE 5.30
196 REEEXNE WTE=ET BENE 71.00
197  EEEMEFL WMTE=ET RENE 64.70
198 =EREEHN WMIERET BELE 123.10
199 ZIFAAR LA = Em BELE 96.20
200 HEEE WMIERETN N 135.70
201 BERRESE I A BT BEAB 6.30
202 ERREENEZ WIEERM RENE 3.40
203  ERBEBEA|FLN IR BT RENE 1.80
204 ERBEERE WIAERT RENE 8.30
205 FZREEZILH I ERT RENE 188.60
206  ERIL@AELIINZOREE WIAERT ReNE 71.20
207 RMNEEXERE T M e/ NE 92.40
208 HHEERENAL W& BN FeNE 146.00
200 LHHERERRE STE M A& 33.70
210 HMNEEGKILE AT AN BEREFE 49.70
211 HINEREERS AT &N BELE KBEFE 46.80
212 HNEEBILAT AT A MM BENE 162.60
213 BEABERRA TE RN T SENE  KBERE 17.70
214 RBEEFAE IR SED BEAE 33.10

215  AEERZE=E ZREGET e NE 78.70
216 ARREMAERF ZHEGET AR 67.60
217 AEBEHm AL ZHEEET REAE - BE 174.60
218  AERRBREH ZREAET BEAE 55.90
219 AEREEIINE ZREAIET BENE  HE 113.90
220 EERERENER ZREGET RENE  KEBEAE 100.70
221 HERAERER ZRB RS BEAB 7.00
222 HHRREIRE R R BELE 290.10
223 HRBRERN ZHEEED FENE 176.80
224  HEWEEES RREEBT BELE 149.20
225 WGILEEES ZRBTEMNT RENE 318.50
226 TEMKITAS ZRBTEMNT RENE 238.50
227 BRLBREREZ ZRERRLT FeE 127.60
228 EGSRERTILH ZREERBT RENE 390.80
229 ERXEEZER LHESHT BEAE 128.20
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Land bank
Domestic Project Name Location Product Type

(thousand sq.m.)

Sichuan Province

230 Chengdu Chenghua Aoyuan Plaza Chengdu, Sichuan High-rise apartments, commercial properties 359.50
231 Chengdu Aoyuan Parkview Mansion Chengdu, Sichuan High-rise apartments 186.10
232 Chengdu Honor Mansion Chengdu, Sichuan High-rise apartments 157.70
233 Chengdu Aoyuan La Cadiere Chengdu, Sichuan Integrated residential community, commercial properties 137.30
234 Chengdu Aoyuan Jiuli Bay Chengdu, Sichuan Integrated residential community, commercial properties 175.10
235 Chengdu Aoyuan Tianjiao Chengdu, Sichuan Integrated residential community, commercial properties 21.10
236 Chengdu Aoyuan Cloud Mansion Chengdu, Sichuan High-rise apartments, low-density residential 74.70
237 Chengdu Jingmao International Mansion Chengdu, Sichuan High-rise apartments 252.90
238 Chengdu Aoyuan One Peninsula Chengdu, Sichuan High-rise apartments, low-density residential 76.30
239 Chengdu Lohas Commune Chengdu, Sichuan High-rise apartments 15.60
240 Chengdu Aoyuan Luyu ONE Chengdu, Sichuan High-rise apartments, low-density residential 155.00
241 Chengdu Aoyuan Yuanzon Tahiti Meishan, Sichuan High-rise apartments 201.10
242 Guanghan Aoyuan Jiulong Bay Guanghan, Sichuan Integrated residential community, commercial properties 204.30
243 Nanchong Dream City Nanchong, Sichuan High-rise apartments 265.60
244 Luzhou Glory Mansion Luzhou, Sichuan High-rise apartments, low-density residential 184.90
245 Luzhou Gem Palace Luzhou, Sichuan High-rise apartments 222.40
246 Wuhan Aoyuan International Riverside Wuhan, Hubei High-rise apartments 120.20
247 Wuhan Aoyuan Riverside Villa Wuhan, Hubei Integrated residential community 1564.30
248 Jingzhou Aoyuan Mansion Jingzhou, Hubei High-rise apartments 17050
249 Xiangyang Aoyuan Longting Huafu Xiangyang, Hubei Integrated residential community, commercial properties 76.60
250 Xiaogan Tianhe Peacock City Xiaogan, Hubei Integrated residential community, commercial properties 13520
251 Jiayu Aoyuan Poetic Landscape Xianning, Hubei Integrated residential community, commercial properties 114.30
252 Beijing Aoyuan Second Ring Plaza Beijing High-rise apartments 16.00
253 Beijing Aoyuan Yuanshu Beijing Integrated residential community, commercial properties 159.90

Fujian Province

254 Pingtan Aoyuan Jade City Fuzhou, Fujian High-rise apartments 206.10
255 Fuzhou Changle Jiadi Project Fuzhou, Fujian Integrated residential community, commercial properties 134.60
256 Pingtan Aoyuan Dingxin Sea Court Fuzhou, Fujian Integrated residential community, commercial properties 132.90
257 Quanzhou Aoyuan Xixi Peninsula Quanzhou, Fujian Integrated residential community, commercial properties 322.30
258 Shishi Aoyuan Shanglinyuan Quanzhou, Fujian Integrated residential community, commercial properties 55.50
259 Shishi Aoyuan Baojia Prestige Mansion Quanzhou, Fujian Integrated residential community, commercial properties 72.90
260 Fuding Aoyuan Tianyue Bay Fuding, Fujian Integrated residential community, commercial properties 87.60
261 Fuan Aoyuan Shilin Hongzhu Ningde, Fujian Integrated residential community, commercial properties 68.00
262 Ningde Shilin Waitan Ningde, Fujian Integrated residential community, commercial properties 82.90
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230  PREPREREES )l pcEb BEAE  BE 359.50
231 KRB REFTE maJl|& Rk EB T RENE 186.10
232 REREERN o)l Rk ER T BENE 157.70
233 KEIBBREFE R RSy RENE - W 137.30
234 KEREREL RSy fRE/NE - W 175.10
235 KEREXE Pa)l& pcEb T RENE - 21.10
236 FKHMREEER o)l B R ER T RELE  ERERE 74.70
237 KEARZERER )l AR T BELE 252.90
238 PLEPRE¥EONE )11 AR T RENE  KREF=E 76.30
239 BEREE DA )11 Rk # RENE 15.60
240  PCEBEREREE ONE PRy RENE  KREFE 155.00
241 RREREERKZ M mNE BT RENE 201.10
242 EEREURRE m)lE EEm eGP 204.30
243 EREXERH m)Il&mzEm BELE 265.60
244 EMKEBERF o)l &N T RELE  BEBRELE 184.90
245 EINKEBEER o)l & RN T BERE 222.40

WA

246  HERRETERE LR ET BENE 120.20
247 HERRBREE WItERZET SN 154.30
248 FIMNERB[FE LA FIN T BENE 170.50
249 ERREREEERN LB EGT REDE - P 76.60
250  FERKITFLEM WibE R REDE - P 135.20
251  EARERTILE BB EN AR - P 114.30
252 IERBEEZRES tRm BERE 16.00
253  IRERRE It ReE - EmE 159.90
254  FEREIBREE BRERMNT BENE 206.10
255  RMNREREEE BERAEMNT IRE/NE - W 134.60
256 FERESIVEMERE BEARMM AR - P 132.90
257 FMNBREEES BEA SN AR - P 322.30
258  AREE _EMGE BEAFIMNT RENE - EE 55.50
259 AMBRERERELN BRERMNT REeNE - mE 72.90
260 REBEXIE BRERST FehE - mE 87.60
261 RRBRERMLE BEABEN RENE - B 68.00
262 E{EARONG BEABEN RENE - mE 82.90
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Domestic Project Name

Fujian Province
263 Zhangpu Aoyuan Glorious Mansion
264 Zhangzhou Aoyuan Shilin Hong Mansion
265 Zhangzhou Aoyuan Idyllic Mansion

Location

Zhangzhou, Fujian
Zhangzhou, Fujian
Zhangzhou, Fujian

Product Type A

i (thousand sq.m.)
Integrated residential community, commercial properties 64.90
Integrated residential community, commercial properties 119.30
Integrated residential community 102.50

Shandong Province
266 Qingdao Aoyuan Wavy Bay
267 Qingdao Aoyuan Top Mansion
268 Qingdao Aoyuan Hallym Mansion
269 Qingdao Haier Aoyuan Jade Sky
270 Weifang Aoyuan Waterside Spring

Qingdao, Shandong
Qingdao, Shandong
Qingdao, Shandong
Qingdao, Shandong
Weifang, Shandong

High-rise apartments, low-density residential 15.40
High-rise apartments 293.10
Integrated residential community, commercial properties 103.00
High-rise apartments 470.40
High-rise apartments 41.30

Guizhou Province
271 Weining Aoyuan Plaza

Shanxi Province

Weining, Guizhou

Integrated residential community, commercial properties 287.20

272 Xi'an Aoyuan The Maple Garden
273 Xi"an Aoyuan Glorious Mansion
274 Xi"an Aoyuan Scenery Bay

275 Xi"an Aoyuan Prestige Mansion
276 Xi"an Aoyuan Heyue Mansion
277 Qujiang Aoyuan City Plaza

278 Xi"an Aoyuan Jewel Bay

Xi"an, Shanxi
Xi"an, Shanxi
Xi"an, Shanxi
Xi"an, Shanxi
Xi'an, Shanxi
Xi'an, Shanxi
Xi'an, Shanxi

Yunan Province
279 Kunming Aoyuan
280 Dali Aoyuan Shaxi Alley

Henan Province

Kunming, Yunnan

Jiancuan, Yunnan

High-rise apartments 72.30
Integrated residential community, commercial properties 205.40
Integrated residential community, commercial properties 341.70
Integrated residential community, commercial properties 256.20
Integrated residential community, commercial properties 261.00
High-rise apartments, commercial properties 182.20
High-rise apartments 156.70
Integrated residential community, commercial properties 267.90
High-rise apartments, commercial properties 34.10

281 Zhengzhou Aoyuan Lakeside Mansion
282 Xinzheng Aoyuan Heyue Mansion
283 Zhengzhou Aoyuan Scenery Garden
284 Kaifeng Aoyuan Junyue Mansion

Zhengzhou, Henan
Xinzheng, Henan
Xinzheng, Henan
Kaifeng, Henan

Tianjin
285 Tianjin Aoyuan Honor Mansion
286 Tianjin Nanhu Yunhu Court

Tianjin

Tianjin

High-rise apartments 239.80
High-rise apartments 125.80
High-rise apartments, commercial properties 249.00
High-rise apartments 199.00
High-rise apartments 136.60
High-rise apartments, commercial properties 59.60

Hebei Province
287 Shijiazhuang Aoyuan City in the Clouds
283 Shijiazhuang Changan Yi Garden
289 Aoyuan Glory Mansion
290 Zhangjiakou Aoyuan Jingyue Lanshan
291 Xian County Tiantong Ruiheng Plaza

Shijiazhuang, Hebei
Shijiazhuang, Hebei
Zhangjiakou, Hebei
Zhangjiakou, Hebei
Cangzhou, Hebei
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High-rise apartments 178.10
High-rise apartments 129.60
High-rise apartments 53.40
High-rise apartments 91.70
High-rise apartments 147.20
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263 EHEEE=E BiEEENT AN EE 64.90
264 EMEEEMGANT BiEEENT AR EmE 119.30
265 EMEEIREEE BiEEENT XN 102.50

WRE

266 BEREEDRE LWREESEM RENE BEREAE 15.40
267 FEEREENER WREESE™ BERE 293.10
268 BEREBMMKARL WREFS™ AR - PHE 103.00
269 BEHRREEIEREY WRESSM RENE 470.40
270  HHBREKEIEX IR ™ BEAB 41.30
- 0)ih-]
271 BERRES EMERES FeE - BE 287.20
BEE
272 BRERESAE PREEmET BERAE 72.30
273 HBERREEE® Ytk ol eGP 205.40
274 FERREERE RAEEFELN RENRE - PEE 341.70
275  ARREER RAEEFELN AR - mE 256.20
276  BEREEMNT PREE LT FaE - mE 261.00
277  ERIREWM AL RREE LT RENE  HE 182.20
278 ARREEEGME PRAEERT BENE 156.70
EfRE
279 EHER EHEEAM RENE - 267.90
280 REEEDZES ERERI% =REASE - HE 34.10
SAEE
281  EWBREERE A RE N BENE 239.80
282 FTEPEEFLAT EIEE=Eqii: bl BEAE 125.80
283 HNREESE EIEE=Eqii: bl BENE  BE 249.00
284  FREIEMEAT EEEEn BEAE 199.00
285  REBRRZBZEN REM BENE 136.60
286  KEMEPHEME REM BEAE  BE 59.60

AiE

287  ARITEEMAERE LB BRI BERE 178.10
288 ARHERZEE LB BT BEAE 129.60
289 EREER AIEERR O™ RENE 53.40
290 RROEBRZEREL AILERR AT RENE 91.70
291 BIBXRREHERES AL RN REAE 14720
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/A Land Bank (continued)
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Domestic Project Name Location Product Type SR
(thousand sq.m.)

Hebei Province
292 Xingtai Aoyuan Roya Mansion Xingtai, Hebei High-rise apartments 102.20
293 Xingtai Upper East Capital Xingtai, Hebei High-rise apartments 420.90
29 Xingtai Universal City Xingtai, Hebei High-rise apartments 958.30
2% Xingtai Aoyuan Yongkai City Plaza Xingtai, Hebei High-rise apartments 224.60
296 Xingtai Aoyuan Yongkang City Plaza Il Xingtai, Hebei High-rise apartments 146.10
297 Langfang Aoyuan Prestige Mansion Langfang, Hebei High-rise apartments 38.70
293 Langfang Aoyuan Glorious City Langfang, Hebei High-rise apartments 351.20

L srghai |

299 Aoyuan Oriental Beauty Valley Shanghai Commercial properties 77.50
300 Haikou Guanlan Lake Haikou, Hainan High-rise apartments 147.40
301 Hong Kong AOffice46 Hong Kong, China Commercial properties 10.90
302 Hong Kong Robinson Road, Mid-levels Hong Kong, China High-rise apartments 490
303 Aoyuan San Francisco Heights Macao, China High-rise apartments 7.80
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BAEEEH

AitE

292 ThELRER AILEMA™ BERE 102.20

293 MALEREMN B =Vii=Ns] RENE 420.90

294 TREERM e AT BENE 958.30

295 A REKEMTE AL LA AT RENE 224.60

296  TBEBEKEM T A =5 LA E ™ BERE 146.10

297  BHRERER MBIy % BERE 38.70

298 R EERN A AEE BT N 351.20

299 EREZFHER EEm [EES 77.50
BrEE

300 BOEREH BrEAEOM RENE 147.40
EERITHE

301  A/BAOffices6 RS [EES 10.90

302 AEBEFLEERE FEIEE BEAE 4.90
BAERITHE

303 RMERFLER R BTRP BEAE 7.80
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/A Land Bank (continued)
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Overseas Project Name Location Land bank Product Type SR
(thousand sq.m.)

Australia
304 Aoyuan One30 Hyde Park Sydney Sydney, Australia High-rise apartments 2.30
305  Aoyuan Maison 188 Maroubra Sydney Sydney, Australia High-rise apartments 0.60
306 Aoyuan Mirabell Turramurra Sydney Sydney, Australia High-rise apartments 0.50
307 Aoyuan Altessa 888 Gordon Sydney Sydney, Australia High-rise apartments 12.80
308 Aoyuan Adela Burwood Sydney Sydney, Australia High-rise apartments 8.10
309 Aoyuan Esplanade Norwest Sydney Sydney, Australia High-rise apartments 9.60
310 Aoyuan Moss Vale Sydney Sydney, Australia High-rise apartments 1,230.00
311 Aoyuan Woolooware Sydney Sydney, Australia High-rise apartments 76.50
312 Aoyuan Parramatta Lennox Sydney Sydney, Australia High-rise apartments 36.40
313 Aoyuan The Granville Vancouver Vancouver, Canada High-rise apartments 5.50
314 Aoyuan Burnaby Vancouver Vancouver, Canada High-rise apartments, commercial properties 123.80
315 Aoyuan Queen's Park Vancouver Vancouver, Canada High-rise apartments 4.40
316 Aoyuan One Central Surrey Vancouver Vancouver, Canada High-rise apartments, commercial properties 38.30
317 Aoyuan North York M2M Toronto Toronto, Canada High-rise apartments, commercial properties 156.50
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304 FEREHERE130% SBMERE RENE 2.30
306 EERESEM 1885 SEINER RENE 0.60
306 EBEREERNSH SEINER RENE 0.50
307 EEREUESSS TR SEINER RENE 12.80
308 EEREEEEH SEINER BELE 8.10
309 EEHE ESP#H SBINZEE BELE 9.60
310 BEREZHER SENER BERE 1,230.00
311 BERESEBAER SEINERE RELE 76.50
312 FeREMAIEEIEE SBMERE RENE 36.40

313 RFERERHNIER meEXRFTE RENE 5.50
314 RFEREAZNIEA MEXRFTE RENE  BE 123.80
315 AFEREZRAEIEA MEXRFTE BELE 4.40
316 RIFEREZEHL meXReFE REAE - mE 38.30
317 ZwmEEEILLHRM2M Y 4 ES REAE - mE 156.50
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N\ Major Pro;ects
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MAJOR PROJECTS:
HMIAH -

Guangzhou Aoyuan Lakeside Mansion
JE& N 2R [ R &

Zhuhai Aoyuan Tianyue Bay
WERERNE

Jiangmen Aoyuan Junting Bay
LPIRE R TS

Huzhou Anji Aoyuan East Realm

WIN e EREN R L

Nanjing Aoyuan Jinji Tianzhu House
EAREESERENE

Yangzhou Aoyuan Lakeview Mansion

BN RE R R
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Major Projects (continued)

HEEHHE (8)

Guangzhou Aoyuan Lakeside Mansion

Jog ) B [ 2 9

GUANGZHOU AOYUAN LAKESIDE MANSION

Guangzhou Aoyuan Lakeside Mansion is located in the core district
of Binshui New Town, Huadu District, Guangzhou, with an exclusive
view of the lake which stretches over the Huadu National Wetland
Park. The project is situated at a prime location in Binshui New Town
District, which is the only district with sky train hub in Guangzhou. It is
adjacent to Guanghua Road, a main route of Guangzhou, and Yayao
Station of the Northbound extension Line of Metro Line 8, and in the
proximity of Guangzhou North Railway Station (with high-speed rail
service). Guangzhou Baiyun Airport is within a 30-minute drive.

With a total GFA of approximately 90,000 sg.m., the project is
arranged in rows of different height. Offering lakefront apartments
ranging from 100 to 140 sg.m., the project boasts a waterfront park
of 20,000 sg.m., perfectly blending nature with exquisite residences.

EPNEAE i

B R [ 28 8 A TR T R N T FE BB S /B KT
ZLE  BE TEMEHEZIEBRERR -
HEMEERY - AEAEKIWESEMNTA
A ERAN R - BAEMN BT
BEEE - HESRARITE R - BH S
BUEMILTL - /AR EEMN BB

BRAREABELNIBEF K AKX S
RECHR D - $TH100-140F FK B RE - R
B2BFE R ARLRERNE  2EEARER
FIRABAE o

Interim Report 2020 .2 2 4F rf ] i 4

49



HUBIHHE ()

/A Major Projects (continued)
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Zhuhai Aoyuan Tianyue Bay
TR i B K B i

ZHUHAI AOYUAN TIANYUE BAY

Zhuhai Aoyuan Tianyue Bay is located in Jinwan District, Zhuhai,
Guangdong, in close proximity to Jinhai Bridge and Honghe Bridge.
It enjoys the convenience of “Greater Bay Area One-Hour Living
Circle” and Henggin is within its reach in 10 minutes.

With a total GFA of approximately 130,000 sg.m., the project boasts
auxiliary facilities including contemporary Asian-inspired landscape,
shopping street, subsided clubhouse, jogging track, swimming pool,
activity rooms, children playground, etc..

China Aoyuan Group Limited [ 5. [51] 42 [ B4 A R 24 7]

Artists impressions for reference
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Major Projects (continued)
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Jiangmen Aoyuan Junting Bay

7L P B ] 0 2

JIANGMEN AOYUAN JUNTING BAY

Jiangmen Aoyuan Junting Bay is located in Jiangmen, Guangdong.
It is adjacent to the Guangzhou-Foshan-Jiangmen-Zhuhai Intercity
Light Rail (under planning), forming a “one-hour commuting circle”
with core Greater Bay Area cities. Embracing the natural beauty of
the Shaping River and Gulao Water Town, the project offers close
proximity to large-scale business complexes, hospitals, provincial
key schools, etc..

With a total GFA of approximately 470,000 sq.m., the project
comprises low density and high rise residentials, and commercial
properties. It is the first community in Jiangmen built according
to international healthy building standards, featuring kindergarten
and primary school, swimming pools, garden landscapes, themed
clubs, healthy trails and intelligent ecosystems to meet sports and
entertainment needs of all ages.

L. i

Alitiists imaprEsSionsifor referenee.
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Huzhou Anji Aoyuan East Realm

N % o B B B

HUZHOU ANJI AOYUAN EAST REALM

Huzhou Anji Aoyuan East Realm is located in Anji, Huzhou, Zhejiang
and is 3 km away from the Anji old town area. Anji is famously
known as the hometowns to bamboo and white tea in China. It is
the first county in China to receive the “UN-Habitat Scroll of Honour
Award” with its superior ecological environment.

With a total GFA of approximately 150,000 sg.m., the project is
surrounded by comprehensive auxiliary facilities for education,
medical care and transportation. Surrounded by a gorgeous mountain
landscape, the project has applied modern Chinese aesthetics to
create a modern, resort-style residence which offers the owners an
idyllic retreat.

China Aoyuan Group Limited s 5. & 4 |4
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Nanjing Aoyuan Jinji Tianzhu House
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rtfsts IMmpressions for reference

NANJING AOYUAN JINJI TIANZHU HOUSE MRRESEXFEE

Nanjing Aoyuan Jinji Tianzhu House is located at the core of Airport AREESCERENEMNIHEERTEE
New City in Nanjing, Jiangsu. Surrounded by multiple highways R - ZEEEBRRRIEIRE - Bl
and expressways, the project is close to Xiangyulu North Station on SR FRAL U, - /N ER R
Metro Line S1, just half an hour away from Nanjing South Railway THEEERFABEEREERS  FRRERRS
Station, and 10 minutes away from Nanjing Lukou International BE °

Airport, providing easy access to different places in the city.

With a total GFA of approximately 150,000 sq.m, the project THE BEZEmEL58F 7K - REI B4/

features 14 high-rise residentials. Designed with a “parkside living” SBEEE RN ARR+EEZBIEASH
landscape concept, the community offers 360-degree park-style HEES  RETEFTHE0EARAEER
living experience for property owners of all ages. FRERE o
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AI /A Major Projects (continued)
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Yangzhou Aoyuan Lakeview Mansion

i I B [ 3] 45 AR

Artists impressions for reference

YANGZHOU AOYUAN LAKEVIEW MANSION BMNREMEEH

Yangzhou Aoyuan Lakeview Mansion is located at the core region HBMNBEFEZEIE B LR I#E BN RE
of Jinghuacheng, Yangzhou, Jiangsu and is closely connected to the BRIz O ES - ERENEE - AXRER
Jinghuacheng business district, as well as the western passenger MBI R R ERREENAERRERTS
transport hub and business district. The project enjoys a rich WAEREER—& °

ecological environment with comprehensive auxiliary facilities.

With a total GFA of approximately 260,000 sq.m., the project TH B AEEEEL268 T 5K - MERHEM®

features high-end boutique apartments and high-rise residential FEMERE o /NEASEERF AL A1 AR
buildings. The landscape within the project is designed to match the HAEZAETE - BB REIEEISH - IREIREE
scenery of the Lanyue River in the north. The project is equipped E%% -

with children’s playgrounds and leisure square.
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Pingtan Aoyuan Dingxin Sea Court
F B[R] 5 5P i R e i

Artists impressions. for reference

PINGTAN AOYUAN DINGXIN SEA COURT FERERE S SHEE

Pingtan Aoyuan Dingxin Sea Court is located in the core Lancheng TERESFSMAEEMCNERERMNTEE
area, Pingtan, Fuzhou, Fujian. It is close to the trunk road Pingtan AW AZORE - B EHBELERLRE -5
Zhongshan Avenue, high-speed rail and other inter-city transportation HEMBERBE  BERHTREIARE 1
networks. It has one-stop education resources from kindergarten to ZEBRUEER  URSREBFER -
university, as well as top-class business resources.

With a total GFA of approximately 130,000 sq.m., the project HEBEEMBEOISEL K REREE

features low-density and high-rise residentials with garden view. It is FEERSEBEEQASE - KITETEE=HEIR/KM
surrounded by Zhuyu Lake, enjoying a panoramic lakeview. 2 FEZHEABNSRE -
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Xi’an Aoyuan Heyue Mansion
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XI'AN AOYUAN HEYUE MANSION

Xi'an Aoyuan Heyue Mansion is sited at the intersection of South
Third Ring and Ziwu Avenue in Xi‘an, Shaanxi Province. It enjoys
easy access to Metro Lines 7 and 8. The project has rich resources
nearby, with the famous Giant Wild Goose Pagoda to the north,
the 1,700-mu Xi‘an Urban Ecological Park to the south, the Qujiang
Resort to the east and Xi'an high-tech industrial zone to the west.

With a total GFA of approximately 260,000 sqg.m., the project is
designed with a “one ring, one axis and three parks” concept to
create a biodiverse, liveable and garden-like community. Since its
launch in 2019, the project has won many awards including “2019
China's Joyful Life Quality Real Estate” and “2019 Most Influential
Real Estate — China’s Golden Building Award”.
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Chengdu Aoyuan One Peninsula
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T i L ‘ %l fu = -
1l LT 5 i . i i =k I | L AR mm
IS e . T s i 1y il 18

Artists impressions for reference

CHENGDU AOYUAN ONE PENINSULA P ERBRE ¥ £ ONE

Chengdu Aoyuan One Peninsula is located inside Tianfu Yixin Lake FCEPEL ] - B ONERZ AP ) 145 A B T R AT 46 D)
Park, Chengdu, Sichuan. The project offers a sweeping 270-degree MARA - BE270ERASE  HE—RE

view of the lake with facilities for commercial, entertainment, sports, HESHPE  RE  EE  -HE  IBRE4E
education and transportation — all within just 1 km of the lakeshore. JEERE ©

With a total GFA of approximately 80,000 sg.m., the project TH B RBEEBELNSE T K - THE376EERER

comprises 376 low-density residentials with floor-to-ceiling windows ERAE  2EBERITREVNERE - 6
offering a panoramic view of the lake, while special units also come BUNEZRAATCEESTBILES  REEE

with private garden terraces and independent lifts, protecting the FLERELE -
privacy and safety of owners.
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Qingdao Haier Aoyuan Jade Sky
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Artists Impressions for reference

QINGDAO HAIER AOYUAN JADE SKY EEEHARESFEEH

Qingdao Haier Aoyuan Jade Sky is located in the core area of EEORREEREMUANILRETS NI L
Laoshan District, Qingdao, Shandong. This district is a new smart BZOMIE  ZEASESHET  2mEHBE -
district that brings together high-end residential, commercial, fashion B BEY) « BRER  REKBEER—FHE
shopping, gourmet, entertainment and leisure. The project has rich ZVHE - - HEBAEREE  RBEFN B
natural resources and offers exceptionally convenient transportation, AR 1 SR AR B R BT, o

being close to the Ocean University Station of Metro Line 11.

With a total GFA of approximately 470,000 sq.m., the project has HERREEEBOATEF K - FIALEEA
made use of the natural contours of mountains to form a landscaped BEITERILGE  AEETRESHEATE
corridor, bringing quality and comfortable green mountainside living Mg eIllEEERE -

to residents.

58 China Aoyuan Group Limited = [28 5 [ 45 [ B4 A B 23 5]



Major Projects (continued) [=a] famm
HEEHHE (8)

Yingde Aoyuan Xinhua Town
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#Artists infigressions for reference

YINGDE AOYUAN XINHUA TOWN BRE (HE) e/ E
Yingde Aoyuan Xinhua Town is located in the Liangde Economic BE (EE) OB ERG B REET /M

Development Zone in Yingde City, Qingyuan, Guangdong. With a EEERERE - THEAREMRBELNSIB T
total GFA of approximately 890,000 sg.m., the project comprises six Ko BEREBFERENG T TR EBLE -
segments, namely the Omega Chocolate Kingdom Theme Park, the WA/ - FRERMBREE « BEATRFIEM
Yinghong Town, the DoubleTree Hot Spring Resort by Hilton Hotel, BRKI R - IRETE SR KE BUE R RBIE
the Karst Forest Hot Spring Water World, the Karst Leisure Ranch S YAV

and the Spa Villa.
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Aoyuan Esplanade Norwest Sydney
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AOYUAN ESPLANADE NORWEST SYDNEY

Aoyuan Esplanade Norwest Sydney is located in Hills District, Sydney,
Australia. Its superb location boasts easy access to Australia’s first
fully automated urban railway system — Sydney Metro Northwest.
The project is well equipped with a range of amenities in vicinity,
including large shopping malls and medical and educational facilities.

The project has a total GFA of approximately 30,000 sg.m. Its
high-end apartments and multi-storey common area are a blend
of stunning modern aesthetics and architectural sophistication.
The project’s large lakeside plaza is lined with exquisite open-
air restaurants, outdoor recreation areas, sculptures and water
amusement facilities for kids. Above the plaza is a roof garden
providing a multi-functional outdoor area for owners to enjoy the
spectacular lakeview.
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Report on Review of Condensed Consolidated Financial Statements
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Deloitte.

TO THE BOARD OF DIRECTORS OF CHINA AOYUAN GROUP
LIMITED

INTRODUCTION

We have reviewed the condensed consolidated financial statements
of China Aoyuan Group Limited (the “Company"”) and its subsidiaries
(collectively referred to herein as “the Group”) set out on pages
63 to 118, which comprise the condensed consolidated statement
of financial position as of 30 June 2020 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 six-month period then ended, and certain explanatory
notes. The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a
report on interim financial information to be in compliance with the
relevant provisions thereof and International Accounting Standard 34
“Interim Financial Reporting”(“IAS 34") issued by the International
Accounting Standards Board. The directors of the Company are
responsible for the preparation and presentation of 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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SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity”
issued by the Hong Kong Institute of Certified Public Accountants.
A review of 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 Hong Kong Standards on
Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit
opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the condensed consolidated financial statements
are not prepared, in all material respects, in accordance with IAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong
14 August 2020

China Aoyuan Group Limited F [ 5 ] 42 [ e 4 5 PR 22 7]

/\. Report on Review of Condensed Consolidated Financial Statements (continued)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income ﬂ =
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For the six months ended 30 June 2020 BZ —Z =_ZF X A=+HINEAA

Six months ended

BZT5RAHIEEAR
30.6.2020 30.6.2019
—ECEF —ZT—NF
~NA=1H ~NA=1H
NOTES RMB’000 RMB'000
HizF ARET T ARETTT
(unaudited) (unaudited)
(REBER) (REEEZ)
Revenue EER 3
Contracts with customers EFEAR 28,144,517 23,581,210
Leases HE 98,483 88,467
Total revenue BEER 28,243,000 23,669,677
Cost of sales SHERA (19,960,897) (16,623,992)
Gross profit E7 8,282,103 7,045,685
Other income, gains and losses HEMIA -~ Whas KR EE 5 221,133 363,926
Change in fair value of investment properties & &M% N FEES) 78,905 363,792
Recognition of change in fair value of 515 B Y B TER
properties for sale upon transfer to SHEMZERNATE
investment properties k) 273,393 3,392
Gain on disposal of subsidiaries HEMB A RS 28 420,171 4,576
Selling and distribution expenses HE R HRAS (1,105,427) (943,658)
Administrative expenses THAX (1,459,568) (1,153,364)
Share of results of joint ventures e &S (120,209) 7,099
Share of results of associates i NG (26,664) 19,079
Finance costs BUE RN (443,769) (276,415)
Profit before tax BR 5 R A A 6,120,068 5,434,112
Income tax expense PSR 6 (3,280,182) (2,634,076)
Profit for the period HA A ) 7 2,839,886 2,800,036
Other comprehensive income (expense) Efv 2 ()
Item that may be reclassified subsequently — Hji&AJ BRI E 157
to profit or loss H7E H
Exchange differences on translation foreign ~ HAEIBINSEFE A A R IE 3,
operations =7 2,829 (5,842)
Profit and total comprehensive income R A &2 a2 zE
for the period 2,842,715 2,794,194
Profit for the period attributable to: LA AT E(EEA AR
Owners of the Company AN/NG] )& 2,416,088 2,271,914
Non-controlling interests I 423,798 528,122
2,839,886 2,800,036
Profit and total comprehensive income for VAR AT FEAE BA & F1 K
the period attributable to: FHWSBEE :
Owners of the Company AR 2,419,079 2,266,152
Non-controlling interests FEFEAR R 423,636 528,042
2,842,715 2,794,194
Earnings per share (RMB cents) HREF(ARED)
Basic Eas 9 89.61 84.81
Diluted e 89.51 84.66
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/A Condensed Consolidated Statement of Financial Position

i W A

BB IR LA

At 30 June 2020 R=E-ZEXA=+H

3062020 31.12.2019
—E-EF —E-NEF
~NA=+H +=-A=+—H
NOTES RMB’000 RMB'000
HiaF AR®T T ARET T
(unaudited) (audited)
(REER) (& #%)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment M -~ HE K& 10 2,892,593 2,686,443
Right-of-use assets EREERE 10 1,402,669 1,652,814
Investment properties HEYE 11 10,705,079 10,072,375
Goodwill Bk 3,491 3,491
Intangible assets ﬂﬁiﬁ? 3,635 4,320
Interests in joint ventures NE B ERNER 12 5,678,603 4,280,364
Interests in associates B’\Hﬁﬁ%@ RIS 1,597,429 1,584,516
Equity instrument at fair value through IR AFEFABRZ 2 EET
profit or loss (“FVTPL") 52,736 -
Equity instruments at fair value through 122 EFT A E b 2 EKE
other comprehensive income ZHEm TR 545,777 245,777
Deferred tax assets EEFIBE = 1,193,837 998,444
Deposits paid for acquisitions of WM B ARIENR &
subsidiaries 3,328,397 4,110,308
Deposit paid for acquisition of property, WY - BEKEED ]S
plant and equipment 521 -
Deposit paid for acquisition of a joint WiE—HaEtX£EMT®
venture 85,849 44 377
Amounts due from non-controlling FEUS BT A Bl FEFE AR AR 3R R IE
shareholders of subsidiaries ] 313,920 363,920
Amounts due from joint ventures EW A BB FER 14 1,024,165 1,167,161
Trade and other receivables E%&E’r@}ﬁﬂﬂlm 15 360,896 308,596
29,189,597 27,422,906
CURRENT ASSETS REEE
Properties for sale AL SHE M 16 160,152,157 158,931,481
Inventories rE 172,568 83,530
Trade and other receivables B 5 K E MR 15 25,468,406 26,258,864
Deposits paid for acquisitions of land W RE £ b 58 FRHE R 3£ TE B
use rights and property projects BffaI& 841,800 266,454
Amounts due from non-controlling FEUS KB A B FETE AR AR 3R R IE
shareholders of subsidiaries 17 4,043,205 3,588,439
Amounts due from joint ventures WA ERFER 18 4,776,295 1,316,451
Amounts due from associates il NG] /TAIE 19 648,632 464,419
Financial assets at FVTPL BAVEGFABRZ SREE 20 484,380 574,400
Tax recoverable A ESE 3,370,922 2,913,645
Structured deposits EREETR 755,000 704,500
Restricted bank deposits Z R BIRITIFHK 15,657,071 9,312,790
Bank balances and cash IRITREBR MRS 53,027,103 58,042,554
269,397,539 262,457,527
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Condensed Consolidated Statement of Financial Position (continued) [au] ja=
fify WA 4 5 A IR DL 3R (7))

At 30 June 2020 RZZE_ZTFA=1H

30.6.2020 31.12.2019
—T-BF —TNF
~NA=+H +=-—A=+—8H

NOTES RMB’000 RMB'000
HiaE ARET T ARETTT
(unaudited) (audited)

(REER) (KB 2=Z)

CURRENT LIABILITIES HRBaE

Trade and other payables B 5 M E AR 21 37,567,135 36,837,682

Financial liability at FVTPL BAFEFABRZERHEE 22 27,646 =

Contract liabilities & RE 78,728,399 86,056,335

Amounts due to non-controlling FERTB B A Al FEFER

shareholders of subsidiaries A% ER FR3E 23 5,355,416 9,991,460

Amounts due to joint ventures & EEFERE 23 18,314,598 12,713,851

Amounts due to associates AR NGIE ] 325,771 116,632

Lease liabilities HESE 272,491 242,844

Tax liabilities HIEEaE 9,006,723 8,081,061

Bank and other borrowings SRIT R H A& K 24 36,643,040 33,809,040

Senior notes and bonds BEEBMES 25 10,868,955 8,064,013

Provisions B 1,826,472 934,406
198,936,646 196,847,324

NET CURRENT ASSETS REBEEFE 70,460,893 65,610,203

TOTAL ASSETS LESS CURRENT HEERRBERE

LIABILITIES 99,650,490 93,033,109

NON-CURRENT LIABILITIES FRBEE

Deferred tax liabilities RIEFIEE & 1,411,427 1,441,881

Lease liabilities HEEE 609,343 703,743

Bank and other borrowings RIT R H ALK 24 36,971,462 35,151,698

Senior notes and bonds BEERENES 25 18,564,298 18,739,179
57,556,530 56,036,501

NET ASSETS EEFE 42,093,960 36,996,608

CAPITAL AND RESERVES BARRHE

Share capital %N 26 25,568 25,453

Reserves 1 15,238,013 15,004,428

Equity attributable to owners AN A IR FE( s

of the Company 15,263,581 15,029,881

Non-controlling interests JEPE AR S 26,830,379 21,966,727

TOTAL EQUITY iR 42,093,960 36,996,608
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Notes:

Condensed Consolidated Statement of Changes in Equity (continued)

07 3 o B 2 2 B 6 ()

For the six months ended 30 June 2020 &= —Z T F XA =+ HI AR

Special reserve represents amounts arising from the acquisitions of additional
equity interests in subsidiaries from non-controlling shareholders of the
subsidiaries or disposal/deemed disposal of equity interests in subsidiaries
without loss of control. It represents the difference between the consideration
paid or received and the adjustment to the non-controlling interests in the
subsidiaries.

During the current period, the Company disposed of partial interests in several
subsidiaries without loss of control. Several independent third parties injected
capital amounting to RMB2,145,141,000 (six months ended 30 June 2019:
RMB2,504,399,000) to several subsidiaries of the Company, resulting in a dilution
of the Company’s equity interest in those subsidiaries. There are no difference
between the capital injected by the independent third parties and the attributable
equity interests in each of those subsidiaries disposed of, while during the period
ended 30 June 2019, RMB297,044,000 was credited to special reserve.
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Condensed Consolidated Statement of Cash Flows ﬂ =
fli AR G BB ER I L

For the six months ended 30 June 2020 BZ —Z =_ZF X A=+HINEAA

Six months ended

BZT5HHILEAEBEAR
30.6.2020 30.6.2019
—E-EF —E-NEF
ANA=t1H NA=1H
NOTES RMB’000 RMB'000
Kzt ARETT AREFTT
(unaudited) (unaudited)
(REBER) (R =2)
OPERATING ACTIVITIES REER
Profit before tax BB A A 6,120,068 5,434,112
Adjustments for: BTDIFHE
Change in fair value of investment EYENTFEELS)
properties (78,905) (363,792)
Recognition of change in fair value REREREYEEERR
of properties for sale upon transfer HIHEEMEN AT EEE)
to investment properties (273,393) (3,392)

Share of results of joint ventures ElhEatEEE 120,209 (7,099)

Share of results of associates i aN e 26,664 (19,079)

Finance costs AR 443,769 276,415

Share-based payments LARRAD AERE 3R 113 4,646

Interest income FEWA (470,247) (182,854)

Investment return from financial assets REBEAFETAEBRZ

at FVTPL and structured deposits SREEREBUEGERZ
BE DR (22,867) (50,299)
Loss on change in fair value of financial BAFESFABRZSRE
assets at FVTPL ERNFEZSEE 40,300 =
Depreciation of property, plant and ME - BERSETE
equipment 98,294 75,836

Depreciation of right-of-use assets EREEERE 127,047 60,428

Amortisation of intangible assets | B EE 685 550

Exchange loss (gain), net b 5 18 (Wes) V58 213,394 (102,825)

Loss on disposal of property, plant and HEME  BEREREZ

equipment E1a 1,662 902
Gain on disposal of subsidiaries HEKTB A R E (420,171) (4,576)
Impairment losses on trade and B 5 LA M EKTOREREE

other receivables 61,626 1,158

Impairment losses on right-of-use assets  {FREEE R EEE 18,997 -
Operating cash flows before movements EEECEFP 2 LE

in working capital REME 6,007,245 5,120,131
Increase in inventories FEIEAN (89,038) (5,950)
Decrease (increase) in properties for sale A ESHE MR A (350) 291,565 (9,504,000)
Increase in deposits paid for acquisitions W T AR EIER B

of land use rights and property projects NEIE (575,346) (649,333)
Increase in trade and other receivables B 5 N E A FE RS AN (4,274,656) (3,202,063)
(Decrease) Increase in trade and other B 5 REAERF OB D) 1E 00

payables (1,286,353) 5,666,275
(Decrease) increase in contract liabilities A RZEB OF ) 180 (5,548,881) 6,590,123
Cash (used in) from operations K (FTA) isiie (5,475,464) 4,015,183
Enterprise Income Tax (‘EIT") and Land EREAMEN ([REAER])

Appreciation Tax ("LAT") paid R AR ([ g ERi]) (2,850,384) (1,994,897)
Interest paid ERFE (3,958,707) (2,757,548)
NET CASH USED IN OPERATING RETHFRARLTEE

ACTIVITIES (12,284,555) (737,262)
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/\. Condensed Consolidated Statement of Cash Flows

—

For the six months ended 30 June 2020 &= —Z T F XA =+ HI AR

(continued)

Six months ended

BZET5HILEAEBEAR
30.6.2020 30.6.2019
—B-EF —E-NF
ANA=t1H NA=1A
NOTES RMB’000 RMB'000
Kt ARETT AREFIT
(unaudited) (unaudited)
(REBER) (R =2)
INVESTING ACTIVITIES REED
Placement of restricted bank deposits FEXRHIRITER (12,823,819) (4,171,875)
Withdrawal of restricted bank deposits FEEVE PR I SR1TIE X 6,458,543 2,266,146
Placement of bank and structured deposits FEIRITREEMETR (14,763,978) (7,312,338)
Withdrawal of bank and structured deposits ~ $REURTT R &5 IETE X 11,224,793 1,928,000
Settlement in consideration payable for EFUWEHB R R ERARE
acquisitions of subsidiaries in prior year we (472,265) (1,143,854)
Deposit paid for acquisition of a joint venture WE—E&ECED[E]E (41,472) (27,438)
Deposits paid for acquisition of subsidiaries ~ WEHBARIE M54 (110,783) (500,963)
Deposits paid for acquisition of property, WY - BB K&t
plant and equipment BRI & (521) =
Payment for addition of investment NBIREMENRK
properties (553,847) (78,648)
Acquisitions of subsidiaries (net of cash W R B A R BRFTE R &
and cash equivalents acquired) KBRS EEY) 27 292,064 43,500
Investments in joint ventures HEEEDE (145,220) (176,500)
Investments in associates KBRS AR (39,577) (141,183)
Purchases of property, plant and equipment  BEE Y% - HiE &&E (325,522) (106,326)
Payments for right-of-use assets EREEEMNK (18,980) =
Proceeds from disposal of investment HEREYEMS A
properties 19,709 -
Advance to non-controlling shareholders BLNENG B E SN
of subsidiaries (1,443,535) (356,614)
Repayment from non-controlling shareholders  Fff/B A a1 3EHE AR IR BRIE 71
of subsidiaries 560,105 77,128
Repayment from joint ventures HBEPEER 735,131 6,367
Advance to joint ventures BTG EEEFIE (1,844,480) (477,804)
Advance to associates NI PO (184,213) (118,661)
Interest received BUF B 493,114 233,153
Investment in equity instrument at FVTPL FEENFEF AB®m L
Em TR (25,090) -
Investment in equity instruments at fair value X ER A EF BEMEEIK
through other comprehensive income AR 2 T A (300,000) (112,261)
Investment in financial assets at FVTPL HEEAFEFTABRZ S/
BE (280) =
Proceeds upon maturity of financial assets BATEFABRCEREE
at FVTPL 2| HRIRPTISTRIA 50,000 -
Deposit refunded due to termination BRI B F ASRB D
of acquisition of Aeon Life Insurance BRARRER &
Company 3,261,600 -
Disposal of subsidiaries (net of cash and HEMBAR FIREERER
cash equivalents disposal of) ReFED) 28 (961,163) (596)
NET CASH USED IN INVESTING RETBAARSFR
ACTIVITIES (10,959,686) (10,170,767)
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Condensed Consolidated Statement of Cash Flows (continued) s —
HHFEGHESRER (H)

For the six months ended 30 June 2020 #Z = —ZTF XA =+HIE/~EA

Six months ended

BZT5HHILEAEBEAR
30.6.2020 30.6.2019
—ECEF —TNEF
NA=1H NA=1H
NOTES RMB’000 RMB'000
HizF ARETT ARETIT
(unaudited) (unaudited)

(REER) (REEEZ)

FINANCING ACTIVITIES &S
New bank and other borrowings raised FTIBERTT R H A A K 31,750,272 23,961,063
Proceeds from issuance of senior notes BIIRERRREFFEHIE

and bonds 5,143,721 8,067,918
Advance from non-controlling shareholders LIENGIEE i E b

of subsidiaries 804,309 439,028
Repayment to non-controlling shareholders ~ [AIFf{ @2 A]IEHR AR AR R IE 7K

of subsidiaries (2,911,674) (1,276,681)
Advance from joint ventures BEDERR 6,543,659 55,946
Repayment to joint ventures A& SR EEN (1,876,627) (40,976)
Repayment to an associate ] — FRIHSE & A IR K (57) (4)
Advance from associates NG EAE 209,196 =
Dividends paid to non-controlling EATH B A I FEE AR AR R AR B

shareholders of subsidiaries (175,051) (206,836)
Repayment of bank and other borrowings BRRITREAIEF (22,681,619) (12,864,532)
Repayment of senior notes and bonds BEEBLEEBRES (3,144,878) (1,682,675)
Repayment of lease liabilities BEHEEAE (126,591) (37,215)
Interest paid on lease liabilities HEBGBENHE (30,778) (20,513)
Loans from non-controlling shareholders FES B A RIEERR AR B

of subsidiaries - 4,100
Repayment of loans from non-controlling IR FET BT A RIFEIERR AR

shareholders of subsidiaries B3 - (232,230)
Proceeds from deemed disposal of partial BEHEHB R RO

interests in subsidiaries, net SRR 2,145,141 2,511,234
Acquisition of additional interests from non-  [AZE AR AR R UL BE KBS E 2%

controlling shareholders (4,906,849) (1,099,999)
Contribution from non-controlling LEUNGIE 2y D=

shareholders of subsidiaries 4,285,921 1,078,518
Exercise of share options 1TIE R A 61,616 36,460
Settlement of other payables EEHMERNFIE (517,930) =
NET CASH FROM FINANCING ACTIVITIES @& ZEFSRETFHE 14,571,781 18,692,606
NET (DECREASE) INCREASE IN CASH RERREEEYHD)

AND CASH EQUIVALENTS BINERE (8,672,460) 7,784,577
CASH AND CASH EQUIVALENTS AT REIZ2RERELSEEY

BEGINNING OF THE PERIOD 46,104,418 32,937,289
Effect of foreign exchange rate changes INEZE) 2 2 168,325 140,580
CASH AND CASH EQUIVALENTS AT RBRZRAERRELEEY

END OF THE PERIOD,

represented by Bl 37,600,283 40,862,446

Bank balances and cash IRITEHR IR S 53,027,103 58,042,554

Bank deposits with maturity over 3 3ME A & 2| AR $R1 T 173K

months (15,426,820) (17,180,108)

37,600,283 40,862,446
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/N Notes to the Condensed Consolidated Financial Statements

W o o s s 2

1A.

For the six months ended 30 June 2020 = —Z - F XA =1+HILNEAA

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.

SIGNIFICANT EVENTS AND
TRANSACTIONS IN THE CURRENT INTERIM
PERIOD

The outbreak of Covid-19 has developed into a global pandemic
which has had a huge impact on countries around the world.
In the beginning of the period, the Group has faced challenges
of delay of construction progress and limited production at
certain sales offices. With the effective joint prevention and
control mechanism implemented by the Chinese government,
the Covid-19 pandemic in China is under control. Economic
activities have been on a recovery progress, especially real
estate industry continues to grow in a stable manner. With
the full resumption of work and production at the sales offices
and construction sites in late March and early April, monthly
sales have shown a steady upward trend. Overall, the financial
position and performance of the Group for the current interim
period were not significantly affected.

PRINCIPAL ACCOUNTING POLICIES

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

Other than additional accounting policies resulting from
application of amendments to International Financial Reporting
Standards (“IFRSs”) and application of certain accounting
policies which became relevant to the Group, the accounting
policies and methods of computation used in the condensed
consolidated financial statements for the six months ended
30 June 2020 are the same as those presented in the Group's
annual financial statements for the year ended 31 December
2019.
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Notes to the Condensed Consolidated Financial Statements (continued)

For the six months ended 30 June 2020 #Z = —ZTF XA =+HIE/~EA

PRINCIPAL ACCOUNTING POLICIES
(continued)

Application of amendments to IFRSs

In the current interim period, the Group has applied the
Amendments to References to the Conceptual Framework in
IFRS Standards and the following amendments to IFRSs issued
by the IASB, for the first time, which are mandatory effective
for annual period beginning on or after 1 January 2020 for the
preparation of the Group’s condensed consolidated financial
statements:
Amendments to Definition of Material
IAS 1 and IAS 8
Amendments to Definition of a Business
IFRS 3
Amendments to Interest Rate Benchmark Reform
IFRS 9, IAS 39 and

IFRS 7

Except as described below, the application of the Amendments
to References to the Conceptual Framework in IFRS Standards
and the amendments to IFRSs in the current period has had
no material impact on the Group’s financial positions and
performance for the current and prior periods and/or on the
disclosures set out in these condensed consolidated financial
statements.
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For the six months ended 30 June 2020 #Z —Z —ZFF /X A=+ H /<@ A

2. PRINCIPAL ACCOUNTING POLICIES
(continued)

Application of amendments to IFRSs
(continued)

2.1 Impacts of application on Amendments to IAS 1 and
IAS 8 “Definition of Material”

The amendments provide a new definition of material
that states “information is material if omitting, misstating
or obscuring it could reasonably be expected to influence
decisions that the primary users of general purpose
financial statements make on the basis of those financial
statements, which provide financial information about a
specific reporting entity.” The amendments also clarify
that materiality depends on the nature or magnitude
of information, either individually or in combination
with other information, in the context of the financial
statements taken as a whole.

The application of the amendments in the current period
had no impact on the condensed consolidated financial
statements.

2.2 Impacts and accounting policies on application of
Amendments to IFRS 3 “Definition of a Business”

2.2.1 Accounting policies

Business combinations or assets acquisitions
Optional concentration test

Effective from 1 January 2020, the Group can
elect to apply an optional concentration test, on
a transaction-by-transaction basis, that permits
a simplified assessment of whether an acquired
set of activities and assets is not a business.
The concentration test is met if substantially all
of the fair value of the gross assets acquired
is concentrated in a single identifiable asset or
group of similar identifiable assets. The gross
assets under assessment exclude cash and cash
equivalents, deferred tax assets, and goodwill
resulting from the effects of deferred tax liabilities.
If the concentration test is met, the set of activities
and assets is determined not to be a business and
no further assessment is needed.
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Notes to the Condensed Consolidated Financial Statements (continued)

0 5 5 B B A (220 ﬂH

For the six months ended 30 June 2020 #Z —Z —ZFF /X A=+ H /<@ A

2. PRINCIPAL ACCOUNTING POLICIES
(continued)

Application of amendments to IFRSs
(continued)

2.2 Impacts and accounting policies on application
of Amendments to IFRS 3 “Definition of a
Business”(continued)

2.2.2 Transition and summary of effects

The Group has elected to apply the optional
concentration test on all acquisition of subsidiaries
as detailed in note 27 and concluded that such
acquisition does not constitute a business.

2.3 Accounting policies newly applied by the Group

In addition, the Group has applied the following
accounting policies which became relevant to the Group
in the current interim period.

Financial liability at FVTPL

Financial liability is classified as at FVTPL when the
financial liability is (i) held for trading (ii) it is designated at
FVTPL or (iii) contingent consideration of an acquirer in a
business combination to which IFRS 3 applies.
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3. REVENUE

Disaggregation of revenue from contracts with

customers

/\. Notes to the Condensed Consolidated Financial Statements (continued)

LS U RAC )

For the six months ended 30 June 2020 &= —Z T F XA =+ HI AR

3. A
BEFEERWE D

For the six months ended 30 June 2020
BZ2-Z-FFAA=THLANER

Property Property
development investment Others Total
ES NERE Hith st
RMB’000 RMB’000 RMB’000 RMB’000
ARET T AR®T T ARETR ARETR
Types of goods or services HmE R R
Sales of properties HEWE
Residential apartments FEHAE 21,279,210 - - 21,279,210
Commercial apartments [EESENCS 2,204,034 - - 2,204,034
Retail shops and others R 1,654,616 - - 1,654,616
Low-density residential EZEEE 2,202,817 - - 2,202,817
27,340,677 - - 27,340,677
Others Heth
Property management MEER - - 315,894 315,894
Sales of goods HEHm - - 376,459 376,459
Others Hth - - 111,487 111,487
- - 803,840 803,840
Revenue from contracts with
customers ERARBA 27,340,677 - 803,840 28,144,517
Property investment MERE
Commercial and retail shops BERLRER - 98,483 - 98,483
Total st 27,340,677 98,483 803,840 28,243,000
For the six months ended 30 June 2020
BZ-Z-ZFEXA=THILAER
Property Property
development investment Others Total
RMB'000 RMB’000 RMB’000 RMB’000
AR®T R ARET R ARET T AR%ETR
Timing of revenue recognition W ATEREE
At a point of time NE—p52 27,340,677 - 401,591 27,742,268
Recognised over time R—BRA - - 402,249 402,249
27,340,677 - 803,840 28,144,517
Rental income HEKA - 98,483 - 98,483
Total st 27,340,677 98,483 803,840 28,243,000
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For the six months ended 30 June 2020 HZ=_—Z-_ZTF XA =1+ HIL/~EA

3. REVENUE (continued) 3. WA (&)
Disaggregation of revenue from contracts with BEFEEHWED T (&)
customers (continued)

For the six months ended 30 June 2019
BE—ZT-NFAA=THLEAEA

Property Property
development investment Others Total
MEER MERE Hity @5t
RMB'000 RMB'000 RMB'000 RMB'000

ARETT ARETTT ARETTT ARBTT

Types of goods or services HmZ R B ER

Sales of properties MEERE
Residential apartments FEHAE 18,779,491 - - 18,779,491
Commercial apartments HEERE 1,625,137 = = 1,525,137
Retail shops and others i KA 1,807,216 - - 1,807,216
Low-density residential BEEELE 309,291 - - 309,291
22,421,135 - - 22,421,135
Others Heth
Property management MEER - - 231,446 231,446
Sales of goods SHE B - - 785,975 785,975
Others Hith - - 142,654 142,654
- - 1,160,075 1,160,075
Revenue from contracts with
customers NERE 22,421,135 - 1,160,075 23,681,210
Property investment GELINYEGE
Commercial and retail shops EPERBA - 88,467 - 83,467
Total st 22,421,135 88,467 1,160,075 23,669,677

For the six months ended 30 June 2019
BE2_Z-NF A=THL~ER

Property Property
development investment Others Total
NEER NERE Hity st
RMB'000 RMB'000 RMB’000 RMB'000

ARBTT ARETT ARETT ARETR

Timing of revenue recognition WA

At a point of time RE B2, 22,421,135 - 813,206 23,234,341
Recognised over time R—EEA - - 346,869 346,869

22,421,135 - 1,160,075 23,581,210
Rental income HEWA - 88,467 = 88,467
Total w5t 22,421,135 88,467 1,160,075 23,669,677
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4. SEGMENT INFORMATION

The following is an analysis of the Group’s revenue and results
by reportable and operating segments:

Six months ended 30 June 2020 (unaudited)

For the six months ended 30 June 2020 &= —Z T F XA =+ HI AR

/\. Notes to the Condensed Consolidated Financial Statements (continued)

—

7 EPEFR

AEEA 2RI EED M EXRRE
O

BE-E-_ZFEFEXRA=ZTHLR
8B (REEX)

Property Property
development investment Others Total
MERR MERE Hith st
RMB'000 RMB'000 RMB'000 RMB'000
AR¥T R ARET R ARBTT ARBTR

External segment revenue IMERHE SRR 27,340,677 98,483 803,840 28,243,000
Segment profit (loss) AERT (E8) 5,972,118 385,503 (162,823) 6,194,798
Other income, gains and losses Al » e k18 261,445
Gain on disposal of subsidiaries ~ HEMBA AU 420,171
Unallocated corporate expenses ~ RATERERT (165,704)
Share of results of joint ventures ~ JEIRAEEEE (120,209)
Share of results of associates [EIREE AR EE (26,664)
Finance costs BAKA (443,769)
Profit before tax BREAD R 6,120,068

Six months ended 30 June 2019 (unaudited)

BE-ZE—NAFEARNA=ZTHLER
@B (REEER)

78

Property Property
development investment Others Total
MELR MERE i st
RMB'000 RMB'000 RMB'000 RMB'000
AREFT ARET T AREFT ARETT
External segment revenue IMEDHE R 22,421,135 88,467 1,160,075 23,669,677
Segment profit DES A 4,987,263 386,443 62,584 5,436,290
Other income, gains and losses Al « Uias k18 363,926
Gain on disposal of subsidiaries  tHEM BRI 4,576
Unallocated corporate expenses ~ AATERERT (120,443)
Share of results of joint ventures ~ JEfRAE XS 7,099
Share of results of associates BB E A RIEE 19,079
Finance costs BEMA (276,415)
Profit before tax BREA R 5,434,112

China Aoyuan Group Limited 5 5. & 4 4]

et A R A ]



Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2020 #Z = —ZTF XA =+HIE/~EA

FIFL

4. SEGMENT INFORMATION (continued)

The following is an analysis of the Group’s assets by reportable REBUEFRREESBHEED NN
and operating segments: T ¢

30.6.2020 31.12.2019

= =N

ANA=+H +=ZA=+—8H

RMB’000 RMB'000

ARET T ARETTT

(unaudited) (audited)

(REERK) (&%)

Property development MEER 195,034,549 194,626,996

Property investment LESra- ) 10,768,406 10,136,687

Others (note) b (PtE) 2,755,164 2,250,766

Total segment assets NEEERE 208,558,119 207,014,449

Note: Others mainly include hotel operations, provision of property management Mizr : HhETZBeEBEELS REMESERKE

services and sales of goods.

For the purpose of monitoring segment performance and
allocating resources between segments, the chief operating

RHEER °

RERDHRARD I ZEAZERD

fc - TEZBAREE

ERSEEDS

decision makers also review the segment assets attributable FEEZDEHEE EFRpEFERAEEE
to each operating segment, which comprises assets other than B - MR M&RENETHIE « R
certain amount of right-of-use assets and property, plant and BATIRALD S IR ATESA
equipment, interests in associates and joint ventures, equity BEEa TR  BAFEFAEMSE
instruments at FVTPL, equity instruments at fair value through HlmmWER TE  REHIBEEE &
other comprehensive income, deferred tax assets, amounts H&Z/\**ﬁ_%&ﬂéﬁéﬁj RIE - TH&Z@TR
due from joint ventures and associates, tax recoverable, CHBRATEFABRZEREE
financial assets at FVTPL, structured deposits, restricted %’I‘i{ﬁ?” ZIREERITIEFR « $R1T/ *ﬁ%
bank deposits, bank balances and cash and other assets not EIRSAREMIEEB DI EENINZ
attributable to respective segment. BE ©
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/\. Notes to the Condensed Consolidated Financial Statements

—

For the six months ended 30 June 2020 &= —Z T F XA =+ HI AR

(continued)

5. OTHER INCOME, GAINS AND LOSSES 5. Hftlg A ~ K=K EE
Six months ended
BZT 5B H1EAEA
30.6.2020 30.6.2019
—E-EF —ZE—NF
AA=+H ~NA=T+H
RMB’'000 RMB’000
ARET T AREEFIT
(unaudited) (unaudited)
(REER) (REEFEZ)
Bank interest income SRITHEHA 419,949 167,247
Loss on disposal of property, plant and HEYE  BEMEEEE
equipment (1,662) (902)
Investment return from financial assets ~ REEAFEFFABEZZ EREE
at FVTPL and structured deposits N T R 2 A Bl 22,867 50,299
Net exchange (loss) gain b 5 (B518) U e 5 58 (213,394) 102,825
Loss on change in fair value of financial ~— IZAFEFT ABRMNERIEEAF
assets at FVTPL BEEHEE (40,300) =
Other interest income H b F S YA 50,298 15,607
Others (note) H At (f ) 63,998 30,008
Impairment losses on trade and other B 5 R E A W FOREEE
receivables (61,626) (1,158)
Impairment losses on right-of-use assets £ FItEE ERER 2 (18,997) -
221,133 363,926

Note: Others mainly include the forfeited deposits from customers and

government subsidies received.
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Notes to the Condensed Consolidated Financial Statements (continued)

For the six months ended 30 June 2020 #Z = —ZTF XA =+HIE/~EA ‘ : I_l_

87 W o 5 B 8 B i (60D

6. INCOME TAX EXPENSE 6. FIBHiBExX
Six months ended
BZT5 AHIEA@EAR
30 6 2020 30.6.2019
/\ﬁ = + H ~NA=1H
RMB’000 RMB'000
AR¥T T ARETIT
(unaudited) (unaudited)
(RE&HERZ) (CRE&EEZ)
Income tax expense recognised BEERMEHRAS 2E
comprises of:
Current tax: BNEARSHIE :
The People’s Republic of China FREE AR TR ([FE)
(the “PRC")
EIT EAEE 2,515,252 1,705,072
LAT T HIBETE 838,144 655,696
Other jurisdictions B a) AR 5,250 80,370
3,358,646 2,441,138
Deferred tax: IEEFIR -
PRC H (97,370) 175,754
Other jurisdiction HhalAE R 18,906 17,184
(78,464) 192,938
3,280,182 2,634,076

The EIT is calculated at 25% of the estimated assessable
profits for the current and prior periods.

No provision for Hong Kong Profits Tax has been made as
there was no assessable profits derived from Hong Kong for
both periods.

Under Australian tax law, the tax rate used for the period is
30% (2019: 30%) on taxable profits on Australian incorporated
entities. The Australian subsidiaries of the Company are
considered as an income tax consolidated group and are taxed
as a simple entity.

Under Canadian tax law, the tax rate used for the period
is 26.5% (2019: 26.5%) on taxable profits on Canadian
incorporated entities.

Tax provision for Australian and Canadian profits tax has been
made in the condensed consolidated financial statements for
the period ended 30 June 2020 and 30 June 2019 as there
were assessable profits arises in both jurisdictions for both
periods.
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B 7 B R JE AR A v A B R 7%30%(—“
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7. PROFIT FOR THE PERIOD

/\. Notes to the Condensed Consolidated Financial Statements

—

For the six months ended 30 June 2020 &= —Z T F XA =+ HI AR

7. HREF

(continued)

Six months ended

HZT5RAELEAREAR
30.6.2020 30.6.2019
—E-ZF —ZE—NF
~A=+AH ~NA=T+H
RMB’'000 RMB’000
ARET T AREEFIT
(unaudited) (unaudited)
(REEEX) (REEFEZ)
Profit for the period has been arrived B A TR GEA) A TEIEZ
at after charging (crediting) the 1&BFr13 -
following items:
Interest on: AT EENFE
Bank and other borrowings RITREAE K 3,153,412 2,088,449
Other payables HAbFE IR 13,416 16,268
Loans from non-controlling FEASTFT /B R R FEIEAR AR R E 5K
shareholders of subsidiaries - 118,576
Senior notes and bonds BEEBENES 1,212,612 946,750
Amount due to a joint venture B —Ma & tERIE 16,610 31,169
Lease liabilities HEBE 30,778 20,513
Others EHAh, - 40,000
4,426,828 3,261,725
Less: amounts capitalised to W BRI EEEYE
properties under development BRI SR
for sale (3,963,104) (2,975,662)
amounts capitalised to investment EMEEREMEERN L
properties under construction Eojcak: (19,955) (9,648)
443,769 276,415
Staff costs BTKA 1,091,765 803,187
Depreciation of property, plant and W% - BELRZRETE
equipment 98,294 75,836
Depreciation of right-of-use assets FREEETE 127,047 60,428
Amortisation of intangible assets EREERE G ATTEFASR)
(included in administrative expenses) 685 550
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For the six months ended 30 June 2020 HZ=_—Z-_ZTF XA =1+ HIL/~EA

8. DIVIDENDS

Six months ended

HZT5RAELEAREAR
30.6.2020 30.6.2019
—EIEF —E-NEF
AA=+H ~NA=1H
RMB’'000 RMB’000
AR®T T AREETIT
(unaudited) (unaudited)
(REEEX) (REEEZ)
2019 final dividend of RMB55 cents “E-NFRBREEBHRARE
(six months ended 30 June 2019: 555 (BE_ZE—h&EA=FH
2018 final dividend of RMB 36 cents) IEARER « ZFE—N\FREKRE
per share BRARK365) 1,479,711 990,794

The directors of the Company do not recommend or declare
any payment of an interim dividend for the six months ended

30 June 2020 (2019: nil).

9. EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share

B(EZ—NEF )
9. BEREF

attributable to owners of the Company is based on the RIETHIEBURE -

following data:

ARBEETEZERIENEE_F
“FEXNA=T B IEANEAER R R

ARBBEREEERENREERN T

Six months ended

BZ T3 HAHIEREA
30.6.2020 30.6.2019
—BC-EF —T-hF
NA=1H ~NA=1+H
RMB’'000 RMB'000
ARET T AREFIT
(unaudited) (unaudited)
(REEEZ) (CREEEZ)
Earnings: A
Earnings for the purposes of basic IEREARZN M E 2 BH) -
earnings per share, being profit EIEN/NG Y 3
for the period attributable to owners 2 B A
of the Company 2,416,088 2,271,914
Adjustment on over-allotment option HMBARRIT 2 BEE S
issued by a subsidiary 2 - (32)
Earnings for the purposes of diluted HEREERIME 2875
earnings per share 2,416,088 2,271,882
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84

(%)

For the six months ended 30 June 2020 H#EZ - - %

EERNA=THIEAEA

(continued)

EARNINGS PER SHARE (continued) 9. SRER (&
30.6.2020 30.6.2019
== —hE
~A=t+AH NAZ=1H
‘000 ‘000
TR T %
Number of shares: REGEE :
Weighted average number of ordinary TR EE
shares for the purpose of basic (EBREAEFmE)
earnings per share 2,696,084 2,678,857
Effect of dilutive potential ordinary HEBRBENETTE
shares:
— Share options — BN 3,298 4,529
Weighted average number of ordinary A% IR 2R B
shares for the purpose of diluted (MEREERFMES)
earnings per share 2,699,382 2,683,386
Those share options granted by Aoyuan Healthy Life Company ERRERELETERAR AR ([B
Group Limited (“Aoyuan Healthy”), a non-wholly owned B AATIHIEZEHE AT Z
subsidiary of the Company, have no impact on the computation ;jj 1 a%gﬁg;ﬁzjxﬁ,q RS9 AR 58 B R 1y =
of diluted earnings per share for the current period, where G m T (HERETEESRN
the exercise price of the share options was higher than the BERERGHFEETE -
average market price of the Aoyuan Healthy's share.
PROPERTY, PLANT AND EQUIPMENT AND 10.

RIGHT-OF-USE ASSETS

During the six months ended 30 June 2020, equipment
of RMB105,807,000 was acquired (six months ended 30
June 2019: RMB106,326,000) and construction cost of
RMB219,715,000 (six months ended 30 June 2019: nil) in
relation to buildings under development was incurred.

In addition, the Group entered into several new lease
agreements with lease terms ranged from 1.5 to 40 years.
The Group is required to make fixed monthly payments
on the usage of the assets during the contract period. On
lease commencement, the Group recognised right-of use
assets of RMB80,818,000 (six months ended 30 June 2019:
RMB99,531,000) including upfront payments for leasehold
lands in the PRC amounted RMB 18,980,000 (six months ended
30 June 2019: nil) and lease liabilities of RMB61,838,000 (six
months ended 30 June 2019: RMB99,531,000).
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Notes to the Condensed Consolidated Financial Statements (continued)

W AR &

For the six months ended 30 June 2020 &%= —

1. INVESTMENT PROPERTIES

S 5 A B R ()

ZoTERNA=FTHIEANEAR

11. REYE

Investment
Completed properties
investment under
properties construction
(at fair value) (at fair value) Total
=5 ZE e
REYE REWE
(RATH) (RATE) st
RMB’000 RMB’000 RMB’000
AR%T T ARBT T AR®T T
At 1 January 2019 (audited) RZE—hF—H—H
(18 EZ) 6,997,373 1,836,120 8,833,493
Acquisition of subsidiaries W BT A~ &) 213,300 - 213,300
Additions =T - 88,296 88,296
Transfer upon completion of RIEE T IR SERk 1B B B
construction work 984,129 (984,129) -
Transfer from properties for sale &3 B5 Al 5 E W3 41,500 - 41,500
Net change in fair value RiBRER 2 AFEEE)
recognised in profit or loss FE 243,877 119,915 363,792
At 30 June 2019 (unaudited) A—E—NFARA=+H
(REgEER) 8,480,179 1,060,202 9,540,381
At 1 January 2020 (audited) R-ZZE_TF—H—H
(18 EZ) 8,728,789 1,343,586 10,072,375
Additions = - 573,802 573,802
Disposal s (19,709) - (19,709)
Disposal of subsidiaries HERB AR (975,200) (16,211) (991,411)
Transfer from properties for sale ¥ 8 B Al E Y% 264,800 641,400 906,200
Transfer from right-of-use assets &1 5 & AEEE - 84,918 84,918
Net change in fair value RERERZ ATFE
recognised in the profit or loss FE 9,891 69,013 78,904
At 30 June 2020 (unaudited) NZE_TFA=1H
(RE&EER) 8,008,571 2,696,508 10,705,079

FIFL

ERREMERBERTIREMER -
—EFNAZTHEZZE-NF+=A
=t+—BZAFEIDRLEERNEH
ME%WMﬁI B EEGERMTE
BT ST A RABHAAR A REL A
BEmMEE °

The fair values of investment properties under construction
and completed investment properties at 30 June 2020 and 31
December 2019 were determined by reference to valuations
carried out by Jones Lang LaSalle Corporate Appraisal and
Advisory Limited, an independent qualified professional valuer
not connected with the Group.
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/\. Notes to the Condensed Consolidated Financial Statements (continued)

=1 WG BB R M (D)

For the six months ended 30 June 2020 &= —Z T F XA =+ HI AR

12. INTERESTS IN JOINT VENTURES 12. REBDRNHER
30.6.2020 31.12.2019
—g=%5 —F-NF
AA=+tH +ZA=+—H
RMB’000 RMB'000
AR®T T AREEFTT
(unaudited) (audited)
(REER) (&%)
Unlisted cost of investment FEETIRE KA 5,954,256 4,435,808
Share of post acquisition loss and other  JE{EUEERE1E N
comprehensive expense Hib 2 (275,229) (155,020)
Unrealised profit (note) REIR A (T 5E) (424) (424)
5,678,603 4,280,364
Note: The unrealised profit related to the Group's attributable interest expenses MitE : AEBEEREREFRAENTERS RS
arising from the amount due to R B %REP AR AT Guangdong EREERRAFENNEFAZARH - 25
Jian Ao Business Factoring Co., Ltd and such interest expenses were MERXEREBZAIHIEENERER
capitalised in corresponding properties for sale and some of these EERR=ZZEZZTFSA=+BER=ZT—hNF
properties were not sold at 30 June 2020 and 31 December 2019. TZA=+—BAETHEMENRLE °
AMOUNTS DUE FROM NON-CONTROLLING 13. FEUNFH /B A Bl FE 1= IR AR BR X

13.

SHAREHOLDERS OF SUBSIDIARIES -
NON-CURRENT

The balance mainly represents amounts due from non-
controlling shareholders of subsidiaries, of which,
RMB27,000,000 (31 December 2019: RMB27,000,000) is
carrying interest at rate of 5.7% (31 December 2019: 5.7 %)
per annum and RMB286,920,000 (31 December 2019:
RMB286,920,000) is carrying interest at rate of 12.4% (31
December 2019: 12.4%) per annum. The balances are
unsecured and are not expected to be repaid within one year.

China Aoyuan Group Limited 5 5. & 4 5] i 43 A B A 5]
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14. AMOUNTS DUE FROM JOINT VENTURES - 14.

15.

Notes to the Condensed Consolidated Financial Statements (continued)

87 W o 5 B 8 B i (60D

For the six months ended 30 June 2020 HZ=_—Z-_ZTF XA =1+ HIL/~EA

NON-CURRENT

The amounts are unsecured, interest-free and used for the joint
ventures' properties development, and they are not expected

to be repaid within one year.

FEW & & FTE — FEENH

ZERBLAREER  2EHERESER
X2WERE  WIEBAAER —FRE

TRADE AND OTHER RECEIVABLES 15. EF R HEMEWF
30.6.2020 31.12.2019
i —ZE-NEF
ANA=+H +=-A=+—8
RMB’000 RMB'000
ARETT ARETIT
(unaudited) (audited)
(REER) (& E%)
Trade receivables 2 5 WK 947,655 916,937
Less: Allowance for credit losses B EEEERE (12,492) (8,721)
935,163 908,216
Rental receivables e EU R 54,770 54,030
Other receivables H Ath e U R 9,194,226 11,618,829
Security deposits EIRIE S 2,216,726 2,475,112
Less: Allowance for credit losses B EEEERE (165,192) (107,337)
11,245,760 13,986,604
Contract costs &R 687,353 637,195
Advance to constructors and suppliers BB R ERRIE 4,225,657 3,440,030
Deposits paid to local government LA BElE B - P AR &
and third parties for the potential MIZEIEE 2 T EHBAT &
purchases of land use rights and FE=FHZE]®
property projects 4,597,938 3,621,624
Other tax prepayments HAFRIATAS 5K 4,082,661 3,919,761
25,829,302 26,567,460
Analysis for reporting purpose: EREDITE R
Non-current assets IEMBEE 360,896 308,596
Current assets mENEE 25,468,406 26,258,864
25,829,302 26,567,460
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Al /\. Notes to the Condensed Consolidated Financial Statements
LN

=1 WG BB R M (D)

For the six months ended 30 June 2020 &= —Z T F XA =+ HI AR

15. TRADE AND OTHER RECEIVABLES

(continued)

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

(continued)

15. EZ RHEMEWR (F)

T BRRNYEREREERBEE

Z B B IEWGREREE DT

recognised:

30.6.2020 31.12.2019
bt 222 —E-NF
~AA=+H +=-A=+—H

RMB’000 RMB'000
AR®T T ARETTT

(unaudited) (audited)
(REER) (&&EZ)
0 - 60 days 0Z260H 365,261 502,909
61 — 180 days 612180H 54,042 71,980
181 — 365 days 1812365H 258,154 226,764
1 -2 years 1226 214,698 63,870
2 — 3 years 28 3F 10,179 8,326
Over 3 years 3FE 45,321 43,088
947,655 916,937
16. PROPERTIES FOR SALE 16. T{EEHEME

30.6.2020 31.12.2019
—EDERF TN
AA=+H +=ZA=+—H

RMB’000 RMB'000
AR®T T AREEFTT

(unaudited) (audited)
(REER) (&ER)

Properties for sale comprise of: A SHEME B :
Completed properties B T 28,073,949 25,092,375
Properties under development EEYE 132,078,208 133,839,106
160,152,157 158,931,481
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17.

18.

Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2020 #Z = —ZTF XA =+HIE/~EA

PROPERTIES FOR SALE (continued)

During the period ended 30 June 2020, completed properties
for sale with an aggregate carrying amount of RMB632,807,000
(six months ended 30 June 2019: RMB38,108,000) were
transferred to investment properties upon change in use as
evident by the latest development approved by management.
The difference of the fair value of these properties at the
date of transfer over their carrying amounts, amounting
to RMB273,393,000(six months ended 30 June 2019:
RMB3,392,000) were recognised in the profit or loss.

AMOUNTS DUE FROM NON-CONTROLLING
SHAREHOLDERS OF SUBSIDIARIES -
CURRENT

The balance represents amounts due from several non-
controlling shareholders of subsidiaries, of which,
RMB812,725,000 (31 December 2019: RMB517,800,000)
is carrying interest at rate ranging from 4.8% to 15% (31
December 2019: 4.8% to 15%) per annum and the remaining
balances are interest-free, unsecured and repayable on
demand.

In the opinion of the executive directors of the Company, the
Group is expected to receive the balance of amounts due from
the non-controlling shareholders of subsidiaries within twelve
months from the end of the reporting period, and therefore the
amounts are classified as current assets.

AMOUNTS DUE FROM JOINT VENTURES-
CURRENT

The balance represents amounts due from several joint
ventures, of which, RMB105,620,000 (31 December 2019:
RMB205,620,000) is carrying interest at rate 12% (31
December 2019: 12%) per annum and the remaining balances
are interest-free, unsecured and repayable on demand.

In the opinion of the executive directors of the Company, the
Group expects to receive the balance of amounts due from
joint ventures within twelve months from the end of the
reporting period, and therefore the amounts are classified as
current assets.

16.

17.

18.

AR EEE = (8)

REE-_ZT-_TFA=1+HILHH
#EE A AR #632,807,0007T (B E—
Z—NENA=THIEANEAR : ARK
38,108,000 T) W AI HEFE B R T %
RAGRKNEBEEERENEE(KEHE
B ENZFHERAER) - 25ME
AFEHEFEEERS 22BN AAR
#273,393,000C (B =Z=—F—NLF~A
=+HI1EAER : ARYS,392,0007T) B

FEUR Y B 2 B) 2 R4 IR IR SR K
756 — BN

eI B AR 25 T IR
HHE - Esh AR®S812,725,0007T
—E—NF+-—A=+—"8: AR¥
517,800,0007T) * &N F4.8%E15%
—E—AF+-_A=1+—"H:48%%
16%) MERIRFE  BREARE - EK
RN EKRHEE -

ARBHITEZERE ARERHNE R
& HIRE + — (8 B A W ER e Uk B B )
ZIFEBRBRRIR - FZEREBD R

FEWE & hRRIE - B

HHERIRETAECERE R A
R 105,620,000 (ZZE—NF+=A
=+—H : AR¥205,620,007T)3%12%
(ZZ—NAE+=-A=F+—8 : 12%)0E
FEFERBRTEBRAERS  EEFAR
EIRESK(EE o

ARBAITESZRE  ARERENE R
SHRE+T—EAARNKRERSEEE
FIANERE - AEZERBELELRD
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AI /\. Notes to the Condensed Consolidated Financial Statements (continued)
LN

For the six months ended 30 June 2020 &= —Z T F XA =+ HI AR

19. AMOUNTS DUE FROM ASSOCIATES 19. FEUNEEE A B FIE
The balance represents amounts due from several EERTEIENCE TR E A RIFIE - ER A
associates, of which, RMB128,199,000 (31 December 2019: R128,199,000t (ZZE—NF+=A
RMB128,199,000) is carrying interest at rate 8% (31 December =+—H: AR¥128,199,007T) #8%
2019: 8%) per annum and the remaining balances are interest- (ZCE—NF+=-ZA=1+—H : 8%)W%F
free, unsecured and repayable on demand. FEGFERBRTERARE - EEAR
AR EKIEE ©
In the opinion of the executive directors of the Company, the RABAITEERE  AEEBEFRR
Group expects to receive the balances of amounts due from S HAR R R 1 = & A U ER FE M & A
associates within twelve months from the end of the reporting RIFIER R - AR BYER R
period, and therefore the amounts are classified as current EEE o
assets.
20. FINANCIAL ASSETS AT FAIR VALUE 20. EAFEFABZZEMEE
THROUGH PROFIT OR LOSS (“FVTPL") (MEAFEEFTAER])
Financial assets at FVTPL are mainly funds investment issued EATEFAEBESZ eREETEER
by a reputable securities corporation. EERINBSFARIZBTHESIRE -
The fair value of the funds investment at 30 June 2020 and 31 RZBE_ZEENA=Z+HRER-_ZE—NF
December 2019 are determined by market approach, which +ZA=+—H E¥mBEESEEZ
arrived at by reference to the performance of the underlying REEBBMSHEEE @ K2 E
investments mainly comprising debt investments in PRC FEZHPEBNES  BE  2FES
including government debentures, treasury notes, corporate MG HEE TR ER EEREE AN
bonds and short-term fixed deposits. HEAIRENRREEE -
21. TRADE AND OTHER PAYABLES 21. EFREHMEMNF
30.6.2020 31.12.2019
bt 2.2 —ZE-NF
AA=+H +=ZA=+—H
RMB’000 RMB’000
ARET T AREEFIT
(unaudited) (audited)
(REEEX) (&&E%)
Trade payables =) ANE 17,561,774 18,074,095
Other payables H A FE 7,145,350 5,185,100
Consideration payables for property FERTUREEIE B R (E
projects 2,687,440 3,440,341
Consideration payables for acquisition of ~ FEfTULEEHT B A TR E
subsidiaries 2,063,034 2,286,898
Other taxes payables HAbFEITHIE 8,109,537 7,851,248
37,567,135 36,837,682
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22.

Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2020 HZ=_—Z-_ZTF XA =1+ HIL/~EA

TRADE AND OTHER PAYABLES (continued)

The following is an analysis of trade payables presented based

21. B RAMEMARK ()
ATAESENREZERENL25I25

on the invoice date: #
30.6.2020 31.12.2019
—EIERF —T—hEF
ANA=+H +=ZA=+—8H
RMB’000 RMB'000
AR®T T AREETTT
(unaudited) (audited)
(RBER) (&%)
0 - 60 days 0260H 8,878,364 9,622,774
61 — 180 days 61£2180H 6,051,109 6,174,922
181 — 365 days 1812365H 1,014,519 982,462
1 -2 years 1225 990,485 416,058
2 — 3 years 2E3F 155,739 362,979
Over 3 years 3FLAE 471,558 614,900
17,561,774 18,074,095

FINANCIAL LIABILITY AT FVTPL

Financial liability at FVTPL represents contingent consideration
of RMB27,646,000 for acquisition of the 5% equity interest in
Zhejiang Liantianmei Enterprise Management Co., Ltd, #/T3&
RECEEHAMRAA (the “Liantianmei”) on 9 March 2020.
Subject to and upon the terms and conditions of sales and
purchase agreement, the Group shall pay cash to the vendor up
to the value ranging from RMB41,650,000 to RMB62,500,000
as the total consideration of the 5% equity interest, depending
on the net profit for the year ending 31 December 2020 of
Liantianmei, and the remaining outstanding consideration is
due by 31 March 2021.

Fair value of contingent consideration is determined by the
discounted cash flow projection at the end of the reporting
period. Details of valuation of contingent consideration is set
out in note 32.

22.

BAVEFABENTREE

BEAFEFABSENERAGBER_-Z
—EFE=ANBRENTERELES
BERAR ([#EARE]) 5% KREMNKA
REBAREE27,646,0007T ° 5 = s
B IR R R iER 2 18 - TERD % R i
MARE AEEBEURESREH I
=2Z B ARE41,650,000cE AR
62,500,000t Z BB ' REREREHE
—E_EFE+-A=+—BItFEZ4
FImE B TREREBER-_Z==_—%F
ZA=t+—Hs&kzrxH -

FAREBHORFETIRNIBEHR 2

RIS RIBBERE - HAREBHIHERF
BEFHIFES2 ©
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23.

24.

AMOUNTS DUE TO NON-CONTROLLING
SHAREHOLDERS OF SUBSIDIARIES/JOINT
VENTURES

As at 30 June 2020, included in the balance of amounts due
to joint ventures are the amounts of RMB450,000,000 (31
December 2019: RMB900,000,000) due to ER % B RE
BBR2 7] Guangdong Jian Ao Business Factoring Co., Ltd, joint
venture of the Group. The amounts are unsecured, carrying
interest at rate of 4% per annum and repayable on demand
(2019: 4% to 12% per annum and repayable on 31 March
2020).

The remaining balances are unsecured, interest-free and
repayable on demand.

BANK AND OTHER BORROWINGS

During the six months ended 30 June 2020, the Group obtained
new bank and other borrowings denominated in RMB, HKS,
USD, CAD and AUD amounting to RMB31,750,272,000 (six
months ended 30 June 2019: RMB23,961,063,000) and repaid
bank and other borrowings amounting to RMB22,681,619,000
(six months ended 30 June 2019: RMB12,864,532,000). The
proceeds were mainly used to finance the development of
properties.

China Aoyuan Group Limited F [ 5 ] 42 [ e 4 5 PR 22 7]
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/\. Notes to the Condensed Consolidated Financial Statements (continued)

=1 WG BB R M (D)

For the six months ended 30 June 2020 &= —Z T F XA =+ HI AR
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Notes to the Condensed Consolidated Financial Statements (continued)
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24. BANK AND OTHER BORROWINGS

For the six months ended 30 June 2020 HZ=_—Z-_ZTF XA =1+ HIL/~EA

24. RITREAERR (&)

(continued)
30.6.2020 31.12.2019
b St 23 —TNF
AA=Z+tR  tZA=+-H
RMB’000 RMB'000
ARETRT ARETT
(unaudited) (audited)
(REBK) (B 2=1%)
The bank and other borrowings bear interest per  $R17 & EAE FEF RN T -
annum as:
103% to 210.53% of lending rate of the People’'s HEI AR IRITE IR ([ ATTHIZ]) &)
Bank of China (“PBC rate”) 103%%210.53% (ZZ—N.4F : A7TFIE
(2019: 95% t0 210.53% of PBC rate) F95% £210.53%) 10,847,008 9,466,702
Fixed rate ranging from 2.97% to 16% NF2.97% 2 16% 2 B EF| =
(2019: 3.1% to 15%) (ZE—NEF : 31%E15%) 50,660,099 48,697,475
Hong Kong Interbank Offered Rate BRITRERS ([BABRTRZERE]) M
(“HIBOR") plus 0.9% to 4.95% 09%%4.95% (ZF—NF : 15%
(2019: 1.5% to 4.95%) £4.95%)
7,336,778 6,561,160
London Interbank Offered Rates wERITRZERE ([BBERTRZERS]) M
(“LIBOR") plus 0.9% to 4.95% 09%%4.95% (ZF—N5F : 09%
(2019: 0.9% to 4.95%) £4.95%) 2,555,677 2,189,985
Bank Bill Swap Bid Rate (“BBSY") plus FOREES([RITEEZH]) BEARE M
1.7% to 7% (2019: bid rate 1.7%Z7% (ZF—NEF : BAFIEM
plus 1.7%-2%) 1.7%%2%) 1,104,225 1,393,680
Canada Prime Rate plus 1.2% to MERZEZFZEMN.2%ZE2.05%
2.05% (2019: Canada Prime Rate (ZE—NF : MEAFREEFEM
plus 1.2% to 1.625%) 1.2%%1.625%) 1,110,715 651,736
73,614,502 68,960,738
Analysis for reporting purpose: PLHERM S MDA -
Current B1H 36,643,040 33,809,040
Non-current JEBNER 36,971,462 35,151,698
73,614,502 68,960,738
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AI /\. Notes to the Condensed Consolidated Financial Statements (continued)
]

For the six months ended 30 June 2020 #Z —Z —ZFF /X A=+ H /<@ A

25. SENIOR NOTES AND BONDS

During the current interim period, the Company issued senior
notes in an aggregate principal amount of USD200,000,000
(the “2020 Notes 1") and USD188,000,000 (the “2020 Notes
2"), and issued bond in an aggregate principal amount of
RMB2,540,000,000 (the “2020 Listed Corporate Bonds”),
and settled the 2016 Private Corporate Bonds, 2017 Notes
1 and 2018 Notes 3 with an aggregate principal amount of
RMB500,000,000, USD250,000,000 and USD175,000,000,
respectively.

2020 Notes 1

On 24 January 2020, the Company issued unlisted senior
notes in an aggregate principal amount of USD200,000,000.
The 2020 Notes 1:

(@)  carry interest at rate of 8.0% per annum and interest is
payable in arrears on 24 July 2020 and 22 January 2021.
The 2020 Note 1 will mature on 22 January 2021;

(b)  are senior in right of payment to any future obligations of
the Company expressly subordinated in right of payment
to the 2020 Notes 1;

(c)  rank and will rank at least pari passu in right of payment
with all other unsecured, unsubordinated indebtedness
of the Company (subject to any priority rights of such
subordinated indebtedness pursuant to applicable law);

(d) are guaranteed by certain subsidiaries of the Company
other than those organised under the laws of the PRC
(“Guarantors”) the on a senior basis, subject to certain
limitations; and

(e) are effectively subordinated to all existing and future
obligations of subsidiaries of the Company other than
Guarantors.

94 China Aoyuan Group Limited F [ 5 ] 42 [ e 4 5 PR 22 7]
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For the six months ended 30 June 2020 #Z —Z —ZFF /X A=+ H /<@ A

FIFL

25. BERBRES (&)

—ECRFEREC

25. SENIOR NOTES AND BONDS (continued)
2020 Notes 2

On 21 February 2020, the Company issued senior notes in an
aggregate principal amount of USD188,000,000. 2020 Notes
2 are listed on the Singapore Exchange Securities Trading
Limited (“SGX"). The 2020 Notes 2:

R_ZE_ZTF-_A=-+—H AR
17784 48%8/4188,000,0003 TTHY (B 5E 2
e —E_EFZE _RNINEELER
SHBERAR(FRAT]) L e —T=F
FEE A

(a) carry interest at rate of 4.8% per annum and interest is (a) ?ﬁziﬂfﬂf 8% E+ ERFMEREEE
payable in arrears on 18 August 2020 and 18 February FHARRZZ=ZF)\H ‘H\EI&
2021. The 2020 Notes 2 will mature on 18 February T —F-RA+N\BXF -

2021; :%E%‘;ﬁ%:ﬂ%ﬁé:%:—i:ﬂ
+/\B 3

(b)  are senior in right of payment to any future obligations of (b) EXEENLERIAIFZE_ZF
the Company expressly subordinated in right of payment FEE _RENARGMERARRE
to the 2020 Notes 2; F=EEEZERE

(c) rank and will rank at least pari passu in right of payment () ZEDLBEARQFAHEMEKERIE
with all other unsecured, unsubordinated indebtedness REREBRRMEERRS X EH
of the Company (subject to any priority rights of such L (EEERERE TS ERTIE
subordinated indebtedness pursuant to applicable law); RBEB B ERELERSE 7

i)

(d) are guaranteed by certain subsidiaries of the Company d BARAETHEBRQR ([ER
other than those organised under the laws of the PRC AJ - BRIEARBDEGI A& E BRIN) BA
(“Guarantors”) the on a senior basis, subject to certain BEANER - WARESE TR
limitations; and FrifbR « &

(e) are effectively subordinated to all existing and future e) EBRXRARTMNWEBRQFR LIEHE

obligations of subsidiaries of the Company other than
Guarantors.

At any time and from time to time prior to 18 February 2021,
the Company may redeem up to 35% of the aggregate
principal amount of the 2020 Notes 2 at a redemption price
of 104.8% of the principal amount, plus accrued and unpaid
interest, if any, with the net cash proceeds from sales of
certain kinds of its capital stock, subject to certain conditions.

RN HIFARE MARARELE

R=ZE=——F=— A+ N\HZAkERKET
B AQRIAJLABRETIRE  LEHE
HETHABRANASRIBREFHE -
R E ARG E0104.8% B EE N Z 5T Mok
NHE (B ERRZB/HH T -F
FIYE KSR -
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25. SENIOR NOTES AND BONDS (continued)

2020 Notes 2 (continued)

At any time prior to 18 February 2021, the Company will be
entitled at its option to redeem the 2020 Notes 2, in whole but
not in part, at a redemption price equal to 100% of the principal
amount of the 2020 Notes 2 plus the applicable premium as of,
and accrued and unpaid interest, if any, to (but not including),
the redemption date.

“Applicable Premium” is the greater of (i) 1% of the principal
amount of the 2020 Notes 2 and (ii) the excess of (A) the
present value at such redemption date of the redemption price
of the 2020 Notes 2 on 18 February 2021, plus all required
remaining scheduled interest payments due on such 2020
Notes 2 through 18 February 2021 (but excluding accrued and
unpaid interest to the redemption date), computed using a
discount rate equal to the adjusted treasury rate plus 100 basis
points, over (B) the principal amount of the 2020 Notes 2 on
the redemption date.

2020 Listed Corporate Bonds

On 2 March 2020, Aoyuan Group issued domestic corporate
bonds in an aggregate principal of RMB2,540,000,000. The
issue price was 100% of the principal amount of 2020 Listed
Corporate Bonds.

2020 Listed Corporate Bonds are listed on the Shanghai Stock
Exchange, which are unsecured, carry interest at rate of 5.5%
per annum and interest is payable annually on 3 March in
arrears. 2020 Listed Corporate Bonds will mature on 3 March
2025 unless the bonds holders sell back the bonds to Aoyuan
Group earlier.

Aoyuan Group is entitled to adjust upwards to the interest
rate on 3 March 2023, 20 days of trading prior to the second
interest repayment date for the 2020 Listed Corporate Bonds.
Upon the adjustment, bonds holders may at their options (“Put
options”) to sell back 2020 Listed Corporate Bonds to Aoyuan
Group in whole or in part at face value of their principal amount
within three days of trading from 3 March 2023.
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25.

/\. Notes to the Condensed Consolidated Financial Statements (continued)

1| s

For the six months ended 30 June 2020 #Z —Z —ZFF /X A=+ H /<@ A

BRAREBRES (8)

AAREEAEER=_TE=_—F=A
+\HHA &ﬁﬁﬁf;fyimﬁ—
RELEM100%NERIE S NEE
BH(ETEEZA) HERRE &%z?tﬁ;
6] B BB Ry e T R AR RO T B (Zzuﬁ)
MIEPHBEBRI T _TFRIE—

[BRRE AN _ZTFEHE— $i
1% RNAZZEZFFRE N
?——i—ﬂﬂ\asﬁ@;@fﬁmzﬁa@
HEzHE SNEE-_T-_—F_F
TN T _EFERE_MAIH
BRTIHAEANE(ETREEE%ER B &
ZIEETRANFIR) - ILIBERRAERE
H93E B BB E A& 2 FI 2= 5 1010018 & 2h 5T
& HBEBRELNRRE T _TFE
B ARSI RSE °

E-SF LT ATAMS
R-ZE-_ZTF=A_—H BESEE%T
K& 458 5 NR2,540,000,0007TH
NAGMES - BITEA-ZS_ZTFLH
RNAEEHFAEEEMN100% ©

—E_EF TR REEFERLESEER
S LT - BEEA - H5.5% 8 FF=H
ATERAMEBEBFHAR=ZA=AE
FXft e ZEZTF EMAREFBER
—TE-RAF=ZAZHEE  BRIEEFE
BEARAIBESER TRESE -

REEEEEN_ZT_=F=A=H(EE
AN BEEBAI20(R 5 A) [ LA
“E_TFELIRAEFOFE - RE
HFEAEE  EE_T_=F=A=A
AEEX5EAR - BFFE ATIREH
B(ELHEDZASBRAES T -F
FLEHARES —E2HHMHEL TR
EESLIE
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25. SENIOR NOTES AND BONDS (continued) 25. BEEBRES (8)
The 2016 Private Corporate Bonds, 2017 Notes 2, 2018 T-RNERALEQRMES  —T—tF
Notes 1, 2018 Notes 2, 2018 Notes 4, 2018 Notes 5, all 2018 KTT‘;: —E-N\EFEE— :i@—)\
Corporate Bonds, 2018 Listed Corporate Bonds, all 2019 FEE-  —_ZE-N\FEZEH -
Notes, all 2020 Notes and 2020 Listed Corporate Bonds are —N\EEBR FIEZZE—N\FERQ Tﬁ
all contained a liability component and the early redemption 5 ZE-N\FLMREMESF - IBE=
options or put options: T— ﬂﬁmT’F FMIE_Z_ZFEEBK
—E-EF FHAREFYEERED
DA KR R BB D3R e sk B ) HAfE ¢
(a) Liability component represents the present value of @) BEIIABEHNNENRKRE
the contractually determined stream of future cash mE o RRASBUGEHFAAR
flows discounted at the prevailing market interest rate HABEHERARESREETBEH
at that time applicable to instruments of comparable APTETEMER T AR Z R EA
credit status and providing substantially the same cash TS F| R EITITIRAEE ©
flows, on the same terms, but without the embedded
derivatives.
The interest charged for the year is calculated by applying FAFEABEHRD BHERER
an effective interest rate ranging from 5.75% to 9.31% & FH 21T LA R 9 Rl 4R B B 4 Al &
per annum to the liability component respectively since 5.75%%9.31 %+ &
the corresponding notes and bonds were issued.
30.6.2020 31.12.2019
ZEC-EF —E-NF
ANA=tH +=-—A=+—~H
RMB’000 RMB’'000
ARET T ARETTT
(unaudited) (audited)
(REER) (& &#E%)
Analysed for reporting purpose as:  #£5%Rkif = B DT
Current ENHA 10,868,955 8,064,013
Non-current JERNEA 18,564,298 18,739,179
29,433,253 26,803,192
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/\. Notes to the Condensed Consolidated Financial Statements (continued)

(%)

For the six months ended 30 June 2020 H#EZ - - %

25. SENIOR NOTES AND BONDS (continued) 25. BEEBRES (8)
(@)  (continued) (@ (%)
The movement of the liability component in above Notes FEBRARESFB GO
and Corporate Bonds during the period is set out below: AEBHT AT
30.6.2019
—E-hEF
ANA=TH
RMB’000
AR¥T T
Carrying amount as at 1 January 2019 (audited) R=—ZT—HhF—F— BHERE (KE%) 16,970,161
Proceeds received B FTSRIE 8,067,918
Exchange loss bE X B8 45,351
Interest expenses MBI 946,750
Interest paid to notes holders MEERE AN ZFIE (461,825)
Settlement of 2016 senior note HEZT—AFELRE (1,682,675)
Carrying amount as at 30 June 2019 (unaudited) R=ZF—NF/NA =+ HKNEKAEE
(REEER) 23,885,680
30.6.2020
—E-ZF
~NA=1H
RMB’000
AR¥T T
Carrying amount as at 1 January 2020 (audited) R-Z-ZT4F—H—HHEEE (KEEZ) 26,803,192
Proceeds received B FERIE 5,143,721
Exchange loss i 18 229,192
Interest expenses FEXZ N 1,212,612
Interest paid to notes holders MEBREAZNZFIE (810,586)
Settlement of senior note and bonds HBRAERBERES (3,144,878)
Carrying amount as at 30 June 2020 (unaudited) R=Z —FF ;X A=+ HRRHEE
(CREER) 29,433,253
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25. SENIOR NOTES AND BONDS (continued)

26.

Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2020 #Z = —ZTF XA =+HIE/~EA

25. BERBRES (&)

At 1 January 2019, 30 June 2019,
1 January 2020 and 30 June 2020

Issued and fully paid:

At 1 January 2019
Exercise of share options

At 30 June 2019

At 1 January 2020
Exercise of share options

At 30 June 2020

—BRZE_ZEFA=1+H
ERTRAR :
R=E—hF—H—H
TT{ERE AR AE
R-ZZFE—hFEA=1H

R-FE-_FF—H—H
1T

NZ_E—TFA=1H

(o)  Early redemption options attached to certain senior notes b) ARBIRTETEEERERIRAE
are regarded as embedded derivatives not closely related Bl AR A& FE B X & (Rl B 2 Y BA AR
to the host contracts. The executive directors consider WIRARITETHR - BIITEEFRA
that the fair value of the early redemption options is iR R O R VIR TSR DA K
insignificant on initial recognition date, 31 December RZZE-AF+ZA=+—HBE=
2019 and 30 June 2020. E_EFERNA=THHNATFETE

j( o

(c)  Put options held by the bond holders are regarded as ) EEFRBAMBFENELBERS
an embedded derivative closely related to the economic HESRMEERBRERATES
characteristics and risks of the host contract, therefore, BORAENRAXNTELER -
the written put options are not separated from liability It - EEE DR REEEHLD
component. PNl

SHARE CAPITAL 26. IR

Number Share
of shares capital
RHEE [N
HK$'000
FHIT
Authorised: EE

100,000,000,000 1,000,000
2,677,883,354 26,778
7,500,000 75
2,685,383,354 26,853
2,690,383,354 26,903
12,500,000 125
2,702,883,354 27,028
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27.

SHARE CAPITAL (continued)

/\. Notes to the Condensed Consolidated Financial Statements (continued)

=1 WG BB R M (D)

For the six months ended 30 June 2020 &= —Z T F XA =+ HI AR

26. BR7A(#8)

30.6.2020 31.12.2019
—g-®F —E-AF
ANA=+H +=ZA=+—H
RMB’000 RMB’000
AR¥TR ARETTT
(unaudited) (audited)
(REEEX) (&%)
Shown in the condensed consolidated RERERE B ERARET
statement of financial position 25,568 25,453

ACQUISITIONS OF SUBSIDIARIES

Acquisitions of assets and liabilities through
acquisitions of subsidiaries

During the current period, the Company acquired the following
subsidiaries at a total cash consideration of RMB1,937,926,000.
The principal activities of these subsidiaries are engaged in
property development, which hold parcels of land without
significant process at the date of the acquisition.

The Group elected to apply the optional concentration test
in accordance with IFRS 3 “Business Combinations” on a
transaction-by-transaction basis and concluded that:

The properties for sale, together with the advance to
constructors and suppliers, are considered a single identifiable
asset of each subsidiary acquired; and these assets are similar
in nature and risks associated with managing and creating
outputs are not significantly different.

Consequently, the Group determined that substantially all of
the fair value of the gross assets (excluding cash and cash
equivalents and deferred tax asset) of each subsidiary acquired
is concentrated in a group of similar identifiable assets and
concluded that the acquired set of activities and assets is not
a business. Therefore, these transactions are accounted for
as acquisition of assets and liabilities through acquisition of
subsidiaries:
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27. WEKE AT

ERWENBARAMBBEER
&

R EIHEIR] » RABIABERBARYE
1,937,926,000C BB T HI B A F] °
ZENBRARINEBEG RN EER
R’ ZEQRERERBFAMIREN
B ARERE o

AEE (ERZER D) BEREERM
WELEAFIM [ EBA O BRAANENE
FEAE  WRE

AHEYE (ERBRR T AR MR
WRARBWBMNBRARNE A HNE
ERZEEEMERULEEE MA
EE L AENRRYEAKRER

Bt - NEEEFE - RESHE AR
MEEE(MEBRRASLREFEMUR
EREHRAEE) EEE LA X FEDE
hfE — A RR AT B R B SRR R P UK R
M —RIEBREELIEER - EHIt -
ZER B BWENB QB ARIER
BEENAGE-



Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2020 #Z = —ZTF XA =+HIE/~EA

27. ACQUISITIONS OF SUBSIDIARIES

(continued)

Acquisitions of assets and liabilities through
acquisitions of subsidiaries (continued)

27. WHBFE 2 =) ()

EBRBHBATMBBEER
SE@E

Place of
establishment/ Acquisition Equity interest
Name of subsidiaries acquired incorporation completed in acquired Consideration
s ERB AR &R B/ SMEnE WEER A WiERE RE
(Note i) RMB'000
CED) ARETT
BNRERERNERRAR Jiangsu, the PRC January 100% 666,726
(Yangzhou Zhongchengtongijin Property Development AR BT &
Co., Ltd) —A
R RRE I EREERAR Jiangsu, the PRC May 65% 87,450
(Yancheng Herong Property Development Co., Ltd) BT & aA
BREEEZREARAA Guangdong, the PRC  May 95% 132,270
(Guangdong Fanxing Real Estate Investment Co., Ltd) ~ FEIER RA (Note ii)
(Bt i)
IPIMREREBRAH Guangdong, the PRC ~ May 95% 13,140
(Jiangmen Yihua Investment Co., Ltd) REIER AA (Note ii)
(Pt =ii)
IPIMERREBR AR Guangdong, the PRC ~ May 95% =
(Jiangmen Huaying Investment Co., Ltd) REIER aA (Note i)
(Prii)
AR EERESEHEER AR Shaanxi, the PRC April 100% 514,800
(Xixian New District Green City Yiguan Property R BIBR A
Co., Ltd)
BNTIRZEEBR AT Zhejiang, the PRC May 51% 10,408
(Wenzhou Yinze Real Estate Co., Ltd) FR BT 1A (Note iii
(B i)
ANTEGEEERAR Zhejiang, the PRC May 51% -
(Wenzhou Hanyang Real Estate Co., Ltd) AT 1A (Note iii)
(Pfsiin)
EMNFR e EHERZE AR AR Anhui, the PRC May 51% 10,200
(Suzhou New City Jinyue Property Development RELH 1A

Co., Ltd)
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27. ACQUISITIONS OF SUBSIDIARIES
(continued)

Acquisitions of assets and liabilities through
acquisitions of subsidiaries (continued)

/\. Notes to the Condensed Consolidated Financial Statements
= YA MERENE ()

For the six months ended 30 June 2020 &= —Z T F XA =+ HI AR

(continued)

27. WHBFE 2 =) ()

EBRBHBATMBBEER
SE @

Place of
establishment/ Acquisition Equity interest
Name of subsidiaries acquired incorporation completed in acquired Consideration
FrEMB AR AR AL/ SMEnE WEER A Wik RE
(Note i) RMB'000
(P 1) ARETT

KEHERMEREERAR Guangdong, the PRC ~ May 60% 104,097

(Zhuhai Runda Property Development Co., Ltd) REER 1A

IEREEFRER AT Jiangsu, the PRC June 30% 30,000

(Jiangsu Lvxin Real Estate Co., Ltd) BT & A (Note iv)

(PirzEv)

By R HERERREERF Hebei, the PRC May 60% 368,835

{Langfang Ronghong Property Development Co., Ltd)  FELAdE hA

Notes: iz :

(i) The equity interest acquired represents the equity interest acquired by (0] PSR R HE 5 WA R 77 W 2 PR A ©
the acquirer.

(ii) At the date of acquisition, the Group acquired 95% equity interest in (ii) REBEEE  AEBUBEREEERRE
both Guangdong Fanxing Real Estate Investment Co., Ltd (“Guangdong BERAR(TEREE]) JIMmRERESR
Fanxing”) and Jiangmen Yihua Investment Co., Ltd (“Jiangmen Yihua"). BRAR([TFYREE])I5%ME - EREER
Guangdong Fanxing and Jiangmen Yihua are shareholders of Jiangmen IPRERIFITERRERR AR (DI
Huaying Investment Co., Ltd (“Jiangmen Huaying”), which holds 90% ERDHBKRE - HRIFAIFIERIO% &
and 10% of equity interest in Jiangmen Huaying, respectively. 10% %7 ©

(i)~ Wenzhou Hanyang Real Estate Co., Ltd is 100% owned subsidiary held (i)  ORMTBEEXARARERMIIREZER
by Wenzhou Yinze Real Estate Co., Ltd. The effective equity interest held ARAFFRBE100%HHMBEATR - AEERF
by the Group is 51%. B EPRARAE R51% ©

(iv) (iv)  IESZESEARAR(DIE&E]D BAA

Jiangsu Lvxin Real Estate Co., Ltd (“Jiangsu Lvxin") is a subsidiary of
the Company although the Group holds 30% equity interest in Jiangsu
Lvxin. The Company holds Jiangsu Lvxin indirectly through Xuzhou Aoye
Real Estate Company Limited, a 100% subsidiary of the Company who
holds a 30% equity interest in Jiangsu Lvxin. The board of directors of
Jiangsu Lvxin comprise 3 directors. The Group has the power to appoint
2 directors in Jiangsu Lvxin and the relevant activities of Jiangsu Lvxin
require 2/3 or above of directors approval. The directors concluded that
the Group has sufficiently dominant voting interest to direct the relevant
activities of Jiangsu Lvxin and therefore the Group has control over
Jiangsu Lvxin.
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AN EAR  REASERBLA&E
30%f%HE - ARBBEBRMBRBEXBRA
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Notes to the Condensed Consolidated Financial Statements (continued) [a5] ja==
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For the six months ended 30 June 2020 #Z = —ZTF XA =+HIE/~EA

27. ACQUISITIONS OF SUBSIDIARIES 27. WHEKIB 7 (48)
(continued)
Acquisitions of assets and liabilities through =B W*Eﬁ MEARMBBEER
acquisitions of subsidiaries (continued) 8RE@
These transactions were accounted for as purchases of assets ZERXPERBARERABALK - 7
JEAA S 0T -
and liabilities. Details are summarised below: RELILAT :
RMB'000
ARETIT
Consideration transferred: BEEINRE :
Cash consideration paid in current year AEFEMNRERE 796,832
Deposits paid in prior year FEZMES 892,694
Consideration payable due within one year included in 5t AE 5 2 H i fER A —F R F|H
trade and other payables (note 21) FEfF 2 B (FEE21) 248,400
1,937,926
Assets acquired and liabilities recognised at dates of RINEHEBEANESELEZANBEN
acquisitions are as follows: T
RMB'000
ARET T
Property, plant and equipment Yz - = Rk 2,090
Properties for sale Al EE 9,311,384
Trade and other receivables B 5 K H b EUGR 945,712
Amounts due from non-controlling shareholders FEUS BB A B FEFE AR IR AR R IE 113,770
Tax recoverable AT U (B Fi < 64,874
Bank balances and cash RITHEBRNIRS 1,088,896
Trade and other payables B 5 R EAER R (3,749,241)
Contract liabilities aRED (2,613,777
Bank and other borrowings due within one year R—FAEIEARRIT R EMER (1,104,000)
Bank and other borrowings due over one year R—FZEIHRIRTT R EMER (1,255,602)
Amounts due to non-controlling shareholders FEAS SEFE AR AR SR FRIB (491,050)
Deferred Tax liabilities EEHIBEE (8,426)
2,304,630
Less: Non-controlling interests (Note) W SRR (MFE) (366,704)
1,937,926
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For the six months ended 30 June 2020 &= —Z T F XA =+ HI AR

AI /\. Notes to the Condensed Consolidated Financial Statements (continued)
]

27. ACQUISITIONS OF SUBSIDIARIES 27. WEEH B Q=] (B
(continued)
Acquisitions of assets and liabilities through ERWBWEATMBBEER
acquisitions of subsidiaries (continued) 8 & @
Note: The non-controlling interests recognised at the acquisition date was e {?\SL&E\%EEﬁﬁ&?@:’ﬁﬂ?%%éﬁﬁﬁﬂﬁﬁ%
measured in accordance with share of net assets at fair value. FERATERE -
Net cash inflows of cash and cash equivalents in respect of the ARLKEzRE RREEFEY R
e ) fﬁ\?t)\\\%’}gﬁ 5
above acquisitions: N2 [N TR
RMB'000
ARETTT
Bank balances and cash of the subsidiaries acquired Fr BB A RIMIRTTHEB RS
Cash consideration paid BENRENRE (796,832)
Less: cash and cash equivalent balances acquired B BRERE MR EEMERS 1,088,896
292,064
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Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2020 #Z = —ZTF XA =+HIE/~EA

28. DISPOSAL OF SUBSIDIARIES

28. HEKHE AR
RARHIE - AEEUBREARS

During the current interim period, the Group disposed
of the following subsidiaries at a total consideration of
RMB1,872,725,000. These transactions are accounted for as

disposal of subsidiaries.

1,872,725,0007C B E LA THIBRR] © 5%
ERXRGARIEHENBRA °

Place of
establishment/ Disposal Equity interest  Equity interest
Name of subsidiaries disposed incorporation completedin  before disposal ~ after disposal ~ Consideration
FrtERBARER R/ ERAL Y HETRAS HEZARE  HEZERE RE
RMB'000
ARETT
Hongyu (Guangzhou) Real Estate Co., Ltd Guangdong, the PRC January 100% - 100,000
WEEM EXERAR and HEIER —A
Meizhou Huangjiamingdian Property Guangdong, the PRC January 51% -
Development Co., Ltd
BN EF L AR EREBRAR HEIER —A
Huizhou Ganghong Property Guangdong, the PRC January 51% - 100,000
Development Co., Ltd
BNmEEENEREERAR HEER —A
Huizhou Huiyang Jindeming Industrial Guangdong, the PRC April 70% - 56,008
Co., Ltd
BNTERE S EAEEERAR B ER mA
Zhuhai Aoyu Real Estate Co., Ltd Guangdong, the PRC April 100% 51% 17,597
HEREBEXERAA HEER mA
Guangzhou Shangyu Real Estate Co., Ltd Guangdong, the PRC May 100% 51% 71,672
EMEFEZBRAR and FEER 1A
Foshan Hengshuntong Property Guangdong, the PRC May 100% 51%
Development Co., Ltd
LT EIRRE EREERAT HEIER fA
Zhuhai Aoyuan Huisheng Real Estate Co., Ltd Guangdong, the PRC April 100% 51% 196,078
HEREERESXERAR HEER mA
Chongging Zhanyi Trade Co., Ltd Chongging, the PRC June 100% 51% 28,820
BEEREBHBRAERLTA mESE ~A
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For the six months ended 30 June 2020 &= —Z T F XA =+ HI AR

AI /\. Notes to the Condensed Consolidated Financial Statements (continued)
]

28. DISPOSAL OF SUBSIDIARIES (continued) 28. HEMWBE LT (&)
Place of
establishment/ Disposal Equity interest  Equity interest
Name of subsidiaries disposed incorporation completedin  before disposal ~after disposal ~ Consideration
FrtENBARER R/ EMAEL S HETRAH HEZARE  MEZERE RE
RMB'000
AREFT
Chengdu Aoyu Real Estate Co., Ltd Chengdu, the PRC April 100% 51% 131,472
KATRBEXERARA Gl mA
Guangzhou Aorong Real Estate Co., Ltd Guangdong, the PRC June 100% 80% 120,000
BMBREXBRAT HEER A
Zhuhai Haichen Investment Co., Ltd Guangdong, the PRC March 80% - 221,493
HEMERREERAR HEER =N
Zhongshan Panyun Property Development Co., Ltd Guangdong, the PRC January 51% - 77,709
RITREREREARAT HEER i
Foshan Shengdeli Property Co., Ltd Guangdong, the PRC March 100% - 27,625
L EENEEERAR hEER =
Beijing River Garden Property Management Co., Ltd  Beijing, the PRC March 100% 51% 367,500
FRMEKFERNEERBRAR mEER =
Ruichang Aoyuan Real Estate Co., Ltd Jiangxi, the PRC March 100% 79% 74,000
e REEXERAT HELE =
Xinzheng Wangwo Real Estate Co., Ltd Henan, the PRC April 100% 51% 117,143
N R ERBRAT e mA
Xian Aoyuan Junyuan Property Development Co., Ltd  Shaanxi, the PRC April 100% 51% 159,608
iz REE R ENEREARAR and FEIPR 7 mA
Xixian New District Green City Yuguan Shaanxi, the PRC April 100% 51%
Property Co., Ltd
B R EERE N EERAR FEIpRTE A
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Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2020 #Z = —ZTF XA =+HIE/~EA

28. DISPOSAL OF SUBSIDIARIES (continued) 28. HEMB AT (&)

The Group has also disposed of certain subsidiaries during the REBREBANTEBBIETETHBA

period through revising the Articles of Association of these
subsidiaries. During the current period, the revised Articles
of Association of these entities became effective and has
stipulated that unanimous consent of the directors are required
on making relevant operating decisions.

AINEBERARREEZSHEB AR
RAHRE M%E‘ELE’J%%{IK FIAEBER
ARIAERR - WATAEL AR ERERE
Z%%%*@Iﬂ%ﬁ °

The board of directors are involved in daily operations and EXZe2HYERBREENEERER
management of the property development project. Before the BIE o MBI ELERBMNMBEERA
revision of these entities’ Articles of Association, the Group AEERELEENESERESRE

was able to appoint 3 out of 5 or 2 out of 3 directors to the
board of directors of these entities and simple majority was
required on making daily operating decisions. After the revision
of these entities’ Articles of Association, the Group are not
able to control the activities without co-operation of the other
investors, and each party cannot individually control these
entities. After considering the above fact and circumstances,
the directors of the Company concluded that the Group does
not have the power of control over these entities since the
effective dates of the revised Articles of Association of these
entities. As a result, the Group has lost control over these
entities and that these entities have become joint ventures of
the Group.

FETHBEE &&%i%“¢#ﬂ%§
FoREBIELERBNERTERR
BERMIREENAE H$El$%§
HZEES  EHAAE ﬁ?ﬂk%ﬁ
B -NREELAFERBRE AR
%%m%'@%%JL%E%mﬁ%E
RARERBEHE  AREHELER
WEIRHIHE - Fitt - NERBEDREHE
LERMIEGE MELEBESKAN
SENAERE-
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28. DISPOSAL OF SUBSIDIARIES (continued)

Details of the net assets disposed of in respect of these

transactions are summarised below:

/\. Notes to the Condensed Consolidated Financial Statements (continued)

—

For the six months ended 30 June 2020 &= —Z T F XA =+ HI AR

28. HEMEL R (&)

BRANL LR GHEERFEEFBHRR
T

RMB'000

ARETIT

Property, plant and equipment Y3 - = Rk 20,681
Properties for sales GRSk 7/E 12,225,929
Investment properties "EME 991,411
Trade and other receivables B 5 K H b UK 2,665,300

Amounts due from non-controlling shareholders of FEUS BT A B FE1E A% B i SR IE
subsidiaries 562,434
Tax recoverables A] U B FR < 224,784
Restricted bank deposits R HIERITIE K 20,995
Bank balances and cash IRITHEBR IR S 2,833,888
Deferred tax assets FEETIBE = 16,290
Amounts due from subsidiaries of the Group JE IS £2 B [ B8 2 B 3R IE 3,238,023
Trade and other payables B 5 R EM R (2,722,685)
Amounts due to subsidiaries of the Group FE T NS BB B A m) kIR (4,528,411)
Amounts due to non-controlling shareholders of FEASTBfT /B A Bl FEIERR AR SR 5K IR

subsidiaries (212,732)
Contract liabilities ERE® (4,392,832)
Tax liabilities MIAEE (191,861)
Bank and other borrowings due within one year R—FAEIEARRTT R EMER (1,807,020)
Bank and other borrowings due over one year R—F R EIHRIRIT R EMER (5,088,140)
Deferred tax liabilities BEFHIEAE (180,025)
Net assets disposed of &/ F&E 3,676,029
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Notes to the Condensed Consolidated Financial Statements (continued) [a5] ja==
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For the six months ended 30 June 2020 #Z = —ZTF XA =+HIE/~EA

28. DISPOSAL OF SUBSIDIARIES (continued) 28. HEMHB QR (&)
Gain on disposal of subsidiaries HERB AR ZW &
RMB'000
ARET T
Cash consideration HERE 1,872,725
Fair value of retained equity interests in: RTFIERBERN A TE :

— classified as interests in joint ventures —DBEARAELENER 1,373,228
Net assets disposed of FrtEEEFE (3,676,029)
Non-controlling interests IR 850,247
Gain on disposal HE W= 420,171
Net cash outflows arising from disposal of HHENBATIEENRESREH
subsidiaries: R

RMB’000

AREFIT

Cash consideration received IR RE 1,872,725
Less: bank balances and cash of the subsidiaries B HEHBARRRITEBREIRE

disposal of (2,833,888)

(961,163)
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29. COMMITMENTS

=1 WG BB R M (D)

For the six months ended 30 June 2020 &= —Z T F XA =+ HI AR

29, KiIE

(continued)

30.6.2020 31.12.2019
—ECEF —T—NF
ANA=+H +=ZA=+—H
RMB’'000 RMB'000
ARBT T ARETTT
(unaudited) (audited)
(REEER) (&%)
Construction cost commitments for EREESHE NN G E
properties for sale contracted for but not B 2 56 VI 3E 2 SER AR IE
provided in the condensed consolidated
financial statements 22,959,412 32,078,329
Commitments for acquisition of land use ERTAMERA GRS B 5k
rights contracted for but not provided B 2 - M {5 AR Lk B R
in the condensed consolidated financial
statements 5,697,420 141,506
Commitments for acquisition of subsidiaries & 5] #1E AR R EER4R A B f5 %
contracted for but not provided in s A )N e
the condensed consolidated financial
statements 2,355,816 2,575,369
Construction cost commitments for REESHERNN SRS b e
investment properties contracted for B 2 1 B W SRS AN I
but not provided in the condensed
consolidated financial statements 71,550 306,310
Construction cost commitments in respect & 5] AMERRERRLR A BI SRR
of building under development contracted B 2 3 E P2 F R EEEK AN
for but not provided in the condensed I
consolidated financial statements 232,080 486,967
Commitments for acquisition of a joint BRIABRRERLRE Bk
venture contracted for but not provided Bz —HE S b FEWERE
in the condensed consolidated financial
statements 121,036 162,509
Construction cost commitments for a
healthcare and medical beauty industrial = 5T #MERARIRRLR A BIFSRE
complex contracted for but not provided NEE s REREBEERESRE
in the condensed consolidated financial hRA BBIR AR A RE
statements - S1919), &3
Commitments for registered capital injection ¥ —[E& &1 % RS
in a joint venture EIVES 51,200 51,200

110 China Aoyuan Group Limited =[5 5 [z 42 8 5 45 7 B A 5]




Notes to the Condensed Consolidated Financial Statements (continued) [a5] ja==
il BA 4 5 B S R B 5 (A)

For the six months ended 30 June 2020 HZ=_—Z-_ZTF XA =1+ HIL/~EA

30. CONTINGENT LIABILITIES 30. AREE
At the end of respective reporting period, the Group had REMEER - AEBSABEBENT ¢

contingent liabilities as follows:

30.6.2020 31.12.2019
—p-®E  —TNF
AA=+H +ZA=+—H
RMB’000 RMB’'000
AR®T T AREBFT
(unaudited) (audited)
(REEEX) (&%)
Guarantees given to banks in connection METFE=FNEEMmMS T
with facilities granted to third parties RITHVIELR 82,142,713 77,693,508
Guarantees given to banks in connection AERTEEENEEMSL T
with facilities granted to joint ventures RITHUIELR 20,291,726 8,029,380
Guarantees given to banks in connection PR THEE A RIMEE M
with facilities granted to associates SRITHUIELR 390,000 =
The Group had provided guarantees in respect of banking REFBEMBETHR TITAEB 2E20FE
facilities granted by banks to the Group's joint ventures and KB ENTIRETREREER - AA
associates. In the opinion of the executive directors of the FIHITEESRAE  BRERZAFEER
Company, the fair value of guarantee contracts are insignificant VIS HERBEITEKX o N HRELD
at initial recognition. Also, no provision for the guarantee BB EK - B RE R 8 5 12 (R
contracts at the end of the reporting period is recognised as & RIRERRAE

the default risk is low.
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/\. Notes to the Condensed Consolidated Financial Statements
= YA MERENE ()

For the six months ended 30 June 2020 &= —Z T F XA =+ HI AR

(continued)

31. RELATED PARTY TRANSACTIONS 31. BEQARXRS
(@) The Group had entered the following material (@) BN AEBEBAEARFUCZE
transactions with related parties during the period: ARGIAT :
30.6.2020 30.6.2019
—g-gF  —Z2NF
~A=+H ~NA=+H
RMB’000 RMB’'000
AR®T T AREBFT
Related party Nature of transaction (unaudited) (unaudited)
E2pENG| RoME (REEEX) (REEZEZ)
Joint ventures Interest income 9,245 -
aEhE FEHA
Joint ventures Interest expense 16,610 31,169
BEbE FEX H
Joint ventures Property management services
income 21,882 3,017
a8hE Y EERRTEWA
Joint ventures Construction services 33,402 87,314
b BERS
Non-controlling shareholders of Interest expense
subsidiaries - 118,576
B8 X R IR AR AR R FEXH
Associate Other expenses 2,721 26,379

kNl

HA Sz i
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Notes to the Condensed Consolidated Financial Statements (continued) [== —
il BA 4 5 B S R B 5 (A)

For the six months ended 30 June 2020 HZ=_—Z-_ZTF XA =1+ HIL/~EA

31. RELATED PARTY TRANSACTIONS 31. BERATRS (&)
(continued)
(b) Compensation of key management (b) EEEEASHE
personnel
The remuneration of directors and other members of key MR EERETZEEEEHMKS
management during the period is as follows: BF LT

Six months ended

HZETHRAELEAREAR
30.6.2020 30.6.2019
—EIEF —TE-NEF
AA=+H ~NA=1H
RMB’000 RMB’000
AR®T T AREFIT
(unaudited) (unaudited)

(REER) (Rig=EZ)

Short-term benefits 5 HATR A 24,316 27,285
Share-based payments LARZ D BETERI K - 4,232

Retirement benefit scheme RIREFIFT B
contributions 280 36
24,596 31,553
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For the six months ended 30 June 2020 #Z —Z —ZFF /X A=+ H /<@ A

AI /\. Notes to the Condensed Consolidated Financial Statements (continued)
]

32. FAIR VALUE MEASUREMENTS OF 32. SR T AEAFEE
FINANCIAL INSTRUMENTS
Fair value of the Group’s financial assets that BEREMEENUQATEFERE
are measured at fair value on a recurring basis EeRmEENAFE
Some of the Group's financial assets are measured at fair value AEEFH D SREENSREHARER
at the end of each reporting period. The following table gives FEEE - TRIEHZFEREEND
information about how the fair values of these financial assets HEAEE U0 E 2R E R &
are determined (in particular, the valuation technique(s) and AR BATESZR - A VETER
inputs used), as well as the level of the fair value hierarchy into BATEFEBASBENBREEE
which the fair value measurements are categorised (levels 1 DEZEER (E—E=H) 2 & -

to 3) based on the degree to which the inputs to the fair value
measurements is observable.

e Level 1 fair value measurements are those derived from e  FIRATEFEHEUEERTS
quoted prices (unadjusted) in active market for identical AR EEXBERSE ZHRE CR
assets or liabilities; KR FTEEIT 2R E

e Level 2 fair value measurements are those derived from o F2MATFEF=EHEAEIRKRE
inputs other than quoted prices included within Level 1 AONZ B ES B E 2 A 8 R A B
that are observable for the asset or liability, either directly % EwmeEE AMER) kEE @D
(i.e. as prices) or indirectly (i.e. derived from prices); and REBER) FTETZETE K&

e |evel 3 fair value measurements are those derived from e FEIRATEFEIREBHERIIE
valuation techniques that include inputs for the asset ERAEBEMSHEZEENAE
or liability that are not based on observable market data i A SUR (TRl B R ASR) 21
(unobservable inputs). ERMFTETZETE ©
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Notes to the Condensed Consolidated Financial Statements (continued) [a5] ja==
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For the six months ended 30 June 2020 #Z = —ZTF XA =+HIE/~EA

32. FAIR VALUE MEASUREMENTS OF 32. EMI ANV EFE (&)
FINANCIAL INSTRUMENTS (continued)
Fair value of the Group’s financial assets that BEREMEENUQATEFERE
are measured at fair value on a recurring basis EemEENQTEGE
(continued)
Fair value
Financial assets Fair value as at hierarchy  Valuation techniques and key inputs
SREE RUTBHNATE AHEER MERMREZEARE
30.06.2020 31.12.2019
b St 23 —TNF
AA=tH +=RA=1+-AH
RMB’000 RMB'000
ARBTR AREFT
Equity instruments at FVTOCI - 445,780 145,780 Level 3 Market approach considers comparable
unlisted investments £33 company enterprise value and discount for
BATEARMEEKE 2 B lack of marketability.
TA-KREMRE TS ERRE M5 BR B RARRE
BERAE -
Equity instruments at FVTOCI - 99,997 99,997 Level 1 Quoted price based on Shanghai Stock
listed investments F1R Exchanges at the end of the reporting
BATE AR M AR 2 B period (or the nearest day of trading).
TA-EmiRE REEHR (FEENRSR)ER HEF5
RHMEREH
Equity instruments at FVTPL 52,736 - Level 3 Discounted cash flow. Future cash flows
- unlisted investments T are estimated based on average spending
RATEFABR ERIA of customer, number of customers with
—KEmEE expected return and discounted at a rate

that reflects the internal rate of return of
the underlying investments.

ReRME - ARReNEREEL X
i AEEHNERNE PR TR - &
BRI A AR R 4T R 5t

st

=]
I
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For the six months ended 30 June 2020 #Z —Z —ZFF /X A=+ H /<@ A

32. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (continued)

Fair value of the Group’s financial assets that
are measured at fair value on a recurring basis

(continued)

Financial assets

Fair value as at

/\. Notes to the Condensed Consolidated Financial Statements (continued)

_/\

32. €@ T AAFEE (E)

BREEMHEENRATVEFEERE
EEmEEN D FEGE

Fair value
hierarchy  Valuation techniques and key inputs

TREE RUATASNATE ATEER MERMREFEGAZE
30.06.2020 31.12.2019
“ECEF —E-NF
AB=tH +=-F=+—-H
RMB’000 RMB'000
ARET T AREFT
Financial assets at FVTPL 484,380 574,400 Level 3 Discounted cash flow. Future cash flows
BATEFAEREZSREE ER are estimated based on expected return,
and the contracted investment costs,
discounted at a rate that reflects the
internal rate of return of the underlying
investments.
imﬁﬁfﬁ *Xﬁiuw%@ﬁgﬁﬂﬁw
BRRERAETRET - &E”&H%XIE
TR E NS E TR R E
Structured deposits 755,000 704,500 Level 2 Discounted cash flow. Future cash flows are
HERIEER EVE estimated based on expected return.
imﬁﬁfﬁ *Xfﬁimuimﬁfﬁﬁﬁw
EITIEE ©
Financial liability
SREE
Financial liability at FVTPL 27,646 - Level 3 Discounted cash flow. Future cash flows
- contingent consideration E38 are estimated based on average spending

BATEF ARG ERAGE
—SARE
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Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2020 #Z —Z —ZFF /X A=+ H /<@ A

33. EVENTS AFTER REPORTING PERIOD

Subsequent to the end of the reporting period, the Group had
following significant events took place:

(a)

On 2 July 2020, the Company issued senior notes
(the “2020 Notes 3") in an aggregate principal amount
of USD460,000,000 (equivalent to approximately
RMB3,202,428,000) carries interest at 6.35% per annum
and due in 2024. Details of the terms and conditions are
set out in the announcement issued by the Company
on 24 June 2020. Up to the date of issuance of these
condensed consolidated financial statements, the net
proceeds of approximately USD453,445,000 (equivalent
to approximately RMB3,156,796,000) from the issuance
of the 2020 Notes 3 have been fully received.

On 10 July 2020, the Group entered into an equity
transfer agreement with an independent third party to
acquire 98% equity interests and partial debt of AX#B
BEEZEAR LA (Chengdu Tongwei Industries Co.,
Ltd.) ("Chengdu Tongwei'), with cash consideration of
RMB1,936,265,000. Chengdu Tongwei currently holds
three land parcels located at Chenghua District, Chengdu
City, Sichuan Province, the PRC (FR[EPT)I|& pk &P Ak &
[&), (the "Project Land'). The Project Land is classified as
type 2 residential land and the relevant state-owned land
use right certificates have been granted.

Details of the terms and conditions are set out in the
announcement issued by the Company on 13 July 2020.

33. REHREE

RBEHRRR - ARERETTHEX
FIH:

(a)

R-E_ZF+A-H AQAZE
177N & #%8460,000,0003 7T (18
BN ARES,202,428,0007T) H
BAZER(ZZE=F2E=])
BFFEE.35%TE RN _F =Y
FEHE o ERRAEHEFBIHRA
RAR_ZBE_EF A=-_+EAT
BHNE - BENERRLGRA B KR
XTZBH  BESWEREITZ
T _TFERE-MBREFEY
453,445,000 7T (FEE R AR
3,156,796,0007T) °

R-TE-_TFLA+RH AEEHR
BYFE =R L REE RS - A
RESHAKK1,936,265,0007TH
BREBBHEXERAR (AR
B 1) B98% fx#E K B 1R R A AR D &
15 o AESBER B4 A LR A B
NERETARER =Rt ([THH
Ti]) - HE LM AR A _EE
RN - WEBISEA L E AR

o

g

ERRIF RN AR AR —F
—TELA+EATIRNAL -
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For the six months ended 30 June 2020 #Z —Z —ZFF /X A=+ H /<@ A

33. EVENTS AFTER REPORTING PERIOD
(continued)

() On 7 April 2020 and 18 May 2020, a wholly-owned
subsidiary of the Company (the “Purchaser”),
entered into a share transfer framework agreement and a
formal share transfer agreement respectively (collectively
referred as the “Share Transfer Agreements”) with
Kinghand Holdings Group Co., Ltd. and Jianshui Tairong
Business Management Co., Ltd. (collectively referred as
the “Vendors"”) and Mr. Tian Han. Pursuant to the Share
Transfer Agreements, the Purchaser has conditionally
agreed to acquire and the Vendors have conditionally
agreed to sell approximately 29.30% of the share capital
of the Kinghand Industrial Investment Group Co., Ltd,
which its shares are listed on the Shenzhen Stock
Exchange, at a consideration of RMB1,160,000,000
in cash. As at 30 June 2020, the Purchaser has paid

deposits of approximate RMB843,077,000.

On 5 August 2020, the Company announced that all the
conditions precedent under the formal share transfer
agreement have been fulfilled and completion of the

acquisition took place on 21 July 2020.

Details of the terms and conditions are set out in the
announcements issued by the Company on 7 April 2020,

18 May 2020 and 5 August 2020.

(d)  On 5 August 2020, Aoyuan Corporation (Group) Limited
(“Aoyuan Corporation”), a wholly-owned subsidiary of the
Company issued domestic corporate bonds (the “2020
Listed Corporate Bonds 2") in an aggregate principal
amount of RMB1,180,000,000 carries interest at 5.65%
per annum and due in 2025, unless the bonds holders
sell back to Aoyuan Corporation earlier. Details of the
terms and conditions are set out in the announcement
issued by the Company on 6 August 2020. Up to the date
of issuance of these condensed consolidated financial
statements, the net proceeds from the issuance have

been fully received.
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/\. Notes to the Condensed Consolidated Financial Statements (continued)

_/\

33. HEHREEE)

(c)

R-E-_ZTFNALAR T =%
FRA+TNE ARFH—EE2E
MEBAR([E5])BrEiEiR e E
BRARIMEKEROCXEERAR
BRAEl (5 ZEER))AKRBE
% & o Bl R S % 0 i%ﬂi %
RIEXRODEZ B (5[ kK
ZE=al) o mﬁhﬁigﬁ 'T
FEREEKGKEMZEE S
Eﬁ%ﬁﬁ#ﬁﬁ%?%ﬁ%ﬁ
#329.30% &0 (R NI FH
Q%%Lﬁyﬁ@ﬁE%AEM
1,160,000,0007T - R =T 4F
ANA=ZTH BEAEXFROARK
843,077,000C 2% % ©

R-Z2-_FF/\ARHE 2
%ET&Pﬁ“% ZWﬁ%ﬁM
HEEERNBKRBER T _TF
tAZ+—B%EK-

1%§£&1I%1¢%’|$%iﬁ"$“ﬂﬁ’\:§
ZFEMOA+LH —E-_TFHHA
‘H\EI& T_TFEN\ARRATE

RS °

RZZE_ZFNAEH ' AR
ZEEHBA ﬂ&l%lﬁlﬁ
RI([REEE])BHITASEELSA
F#1,180,000,0007T * R EF| =
5.65%:T B MR T — AFEIH (B
FEFFEARNRBESERTEED
EH) HEAQRER([ZE_FF

mARESE =] ° 1%?&&1%1#?
BERAEARRR_E_ZTF/\AN
BTENAL - BEABERGZEH
IR TIZEBE - BITRERIEF
FAE SREURER ©



Directors’ and Chief Executives’ Interests in Securities

ERFLEETHANBRE R

As at 30 June 2020, 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 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

R-Z-_TFA=1+H ARFAEF =
TBABREEZHMEATRAR B SH AR
BOXE (EE AR HRYEGRD) < RARES
FRA (@ RIERES M B RHIEXVEEET7 R F8
7 BPARE AR KR PR st (B IRIEE
7 R B RHIE BRSO B ER R E B
BmRAR)  RORERE #&Hﬁfﬂﬂﬁﬂ'ﬁ%zﬂx

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 ABERRZ R T ER AL  skc) BRI
the register referred to therein; or (c) were required, pursuant to the IZEFRIZAMNS AR Tﬁﬂﬁﬁiﬁﬁﬁ’ﬁgﬁ@? :
Model Code to be notified to the Company and the Stock Exchange
were as follows:
LONG POSITION IN SHARES AND UNDERLYING ~ RA2RQ TG K RATE T B8
SHARES UNDER EQUITY DERIVATIVES OF THE ~KR#HZ#H&
COMPANY
Number of shares
ROEE
Underlying shares Approximate
(under equity percentage
derivatives of Aggregate of the issued
Name of Director Ordinary shares the Company) interests share capital
HER G (AT HERIT
EEpgE EER BRASTETR) A RABHESL
Interests held Interests held
under personal by controlled
name corporations
BAEB TR ZELEER
Mr. Guo Zi Wen - 1,486,532,625 - 1,486,532,625 55.00%
R (Note 1)
=2,
Mr. Guo Zi Ning (Note 2) -
R (Hri72)
Mr. Ma Jun 3,500,000 - - 3,500,000 0.13%
Mr. Chan Ka Yeung Jacky 2,850,000 - - 2,850,000 0.11%
e e
Mr. Zhang Jun 2,989,000 - - 2,989,000 0.11%

RIESLLE
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Notes:

(1) 1,395,201,062 ordinary shares are registered in the name of Ace Rise Profits
Limited while 91,331,563 ordinary shares are registered in the name of Joy
Pacific Group 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.

(2) 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 5.2% 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 2020.

Share Option Scheme

The Share Option Scheme was approved and adopted by the
shareholders of the Company at the annual general meeting of the
Company held on 29 May 2018 for a period of 10 years commencing
on the adoption date. The purpose of the Share Option Scheme
is to provide incentives or rewards to participants thereunder for
their contribution to the Group and/or enable the Group to recruit
and retain high-calibre employees and attract human resources that
are valuable to the Group. Eligible participants of the Share Option
Scheme include mainly the directors, employees, suppliers of
goods or services, customers, shareholders, business partners and
professional advisers of the Company.
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/\. Directors’ and Chief Executives’ Interests in Securities (continued)

—

(1) 1,395,201,062/% & @M% LAAce Rise Profits Limited,Z
HFEEREMN,331,56308 A LAJoy Pacific Group
LimitedZ & &+t ° Ace Rise Profits LimitedfiJoy
Pacific Group Limited (F5Sturgeon Limited & &+54)

EEREBRAADHFHEIO% X10% s ¢ i
Sturgeon LimitedBl/f5Asia Square Holdings Ltd. %
EEA - 85 J91ERJ. Safra Sarasin Trust Company
(Singapore) Ltd. ZRBARZFEA * BIAZFTEAHH
AThe Golden Jade Trust¥m A A ZE (55w ©
The Golden Jade Trust BiRIEHNINHERR AL
2 2ERFE(ZFE ° The Golden Jade TrustZ IERTF
ABRBREFERTIHE L -

(2) BT —=FW AREEETHKIZ © Ace Rise Profits
LimitedfJoy Pacific Group Limited (B Sturgeon
Limited2&E#HB) RERREBR AR (RBARQA]
ERNNELAEVEBHREELI2ERAZAR)
DRFFEI0% R 10% s o Fit - BRELARRR
BEARRAIRGNKI5.2% K BIE#ER o R Ace Rise
Profits LimitedtR1%:& 2 & M & 16PN I 0 B e A ok
BEEZ T ZXIER - HUREES RS KA - 3B
FEEE S A R B E M Ace Rise Profits Limited#4% &
R 2w simeE o

PR EMREES ARAREFHETRITHAR
BENARFRD - AR A SEEAERAE
ZHEBEBRMEREED  BEARESEAR
BESF LG GROIEI2RANRATRARFELZ
Bk Basoks - IRBEFLETAIZA
HEARF R RPT 2 ERmIOKR - IEAR
AEERFEZRBIRD T \RFLERT
EARIRRAE AN R R) sk B[ AEEE A B 2 B sk iE
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Directors’ and Chief Executives’ Interests in Securities (continued)

EH R ERTHABRERZ S ()

The maximum number of shares which may be issued upon exercise
of all share options to be granted under the Share Option Scheme
is 268,157,135 shares of the Company, representing approximately
10.00% of the total number of issued shares of the Company as
at 29 May 2018 (being the date of the Annual General Meeting
approving the Share Option Scheme).

The maximum number of shares issuable under the share options
to each eligible participant in the Share Option Scheme within any
12-month period, is limited to 1% of the shares of the Company in
issue at any time. Any further grant of share options in excess of
this limit is subject to shareholders’ approval in a general meeting.
The exercise period of the share options granted is determinable
by the directors, save that the period commences on the date of
which the offer is made and ends on a date which is not later than
10 years from the date of the offer of the share options subject
to any provisions of the Share Option Scheme determining the
rights of the grantees. The offer of a grant of share option may be
accepted within 30 days from the date of the offer, upon payment of
a nominal consideration of HK$1 in total by the grantee.

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

The Share Option Scheme became effective on 29 May 2018 and,
unless otherwise cancelled or amended, will remain in force for 10
years from that date. Accordingly, the Scheme will expire on 28 May
2028.
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AA Directors’ and Chief Executives’ Interests in Securities (continued)

_I EHE A EETBANBRERZ R ()

Details of movements in the options under the Share Option

Scheme during the period are set out below:

BRERT BI 2 BRRN AR Z BB T

Number of shares subject to options

ERERBRAZA
Name or category Asat  Grantedduring  Cancelled/lapsed Exercised Asat
of participant Date of grant Exercise price  Exerciesperiod 1 January 2020 the period  during the period  during the period 30 June 2020
HKS

i S 2 i 22

BEEHLLES iR i e -A-A Bagt B/ RN BRfTR ~A=TH
B

Director
g=
Mr. Ma Jun 16-07-2018 5,52 01-01-2020 10 2,500,000 = = 2,500,000) =
SExk 30-06-2020
Mr. Chan Ka Yeung Jacky 16-07-2018 5522 01-01-2020 10 2,500,000 - = (2,500,000) =
REmtk 30-06-2020
Mr. Zhang Jun 16-07-2018 5522 01-01-2020 10 2,500,000 = = 2,500,000) =
it 30-06-2020
Employees in aggregate 16072018 5.522 01-01-2020 to 5,000,000 = = (5,000,000) =
(including directors of 30-06-2020
certain subsidiaries)
[EEAH
(PEATHEARNES)

12,500,000 - = (12,500,000 =

The closing price of the shares immediately before 16 July 2018 on

which the options were granted was HK$5.42 per share.

The weighted average closing price of the share immediately before
the dates on which the options were exercised were HK$9.16.

Initially the maximum number of shares which may be issued
upon exercise of all Options to be granted under the Share Option
Scheme or any other option schemes adopted by the Company shall
not exceed 10% of the aggregate of the shares in issue on the date
of approval of the Scheme. The lapsed share options are excluded

when calculating the 10% limit.

A total number of 243,157,135 shares, representing 9.00% of the
issued share capital of the Company as at the date of this report, are

available for issue under the Share Option Scheme.
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Substantial Shareholders’ Interests ﬂ =
F B R R AR ‘ ‘

So far as the Directors or the chief executives of the Company MARREZTHEETHRABMAE - RZE

are aware of, as at 30 June 2020, the shareholders, other than ZZEFRNA=1TH BRAEAREEHEETT
the Directors or the chief executives of the Company, who had BABBRIN RAR BRI (D s BRI D S
interests or short positions in the shares or the underlying shares RIEE 5 N B E 6B EXVERSE2 K 535 SR A 5

of the Company which would fall to be disclosed to the Company XARARTEBENERIOAR @ IREES
in accordance with the provisions of Divisions 2 and 3 in Part XV of KBRS 16 28 336 1648 FE ZE # A SZ G AT il B9 &
the SFO, or which would be required, pursuant to Section 336 of EEftriERSOA R - ST ¢

the SFO, to be entered in the register referred to therein, were as

follows:

LONG POSITION IN SHARES OF THE COMPANY RAEQABRRBEENHT R

(%)
Approximately
percentage of the

Name of Shareholders Capacity Number of shares issued share capital

HEBTRAE

RERER 1 ROEAH BB 5 (%)

Ace Rise Profits Limited™ Beneficial owner 1,395,201,062 51.62%
EnEEA

Joy Pacific Group Limited™ Interest of controlled 1,486,532,625 55.00%

corporation and
beneficial owner
RIEEE RS REREAA

Sturgeon Limited™" Interest of controlled 1,486,532,625 55.00%
corporation
SN

Asia Square Holdings Ltd."” Interest of controlled 1,486,532,625 55.00%

corporation
R rE R

J. Safra Sarasin Trust Company Trustee 1,486,532,625 55.00%
(Singapore) Limited™ XEEA
Ms. Jiang Miner!” Settlor of 1,486,532,625 55.00%
IR0 The Golden Jade Trust
The Golden Jade Trust
ZHERTA

Hopka Investments Limited?
SRREGRAR @
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Notes:

Substantial Shareholders’ Interests (continued)

E R AR ()

1,395,201,062 shares are registered in the name of Ace Rise Profits Limited,
while 91,331,563 ordinary shares are registered in the name of Joy pacific
Group 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.

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 5.2% 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.
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INTERIM DIVIDEND

The Directors have resolved not to declare interim dividend for the
six months ended 30 June 2020 (2019: nil).

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

During the reporting period, neither the Company nor any of its
subsidiaries has repurchased, sold or redeemed any above securities
of the Company or its subsidiaries.

SPECIFIC PERFORMANCE OBLIGATIONS ON
CONTROLLING SHAREHOLDER

The following information is disclosed by the Company pursuant to
Rules 13.18 and 13.21 of Chapter 13 of the Listing Rules:

()  On 13 March 2018, 27 April 2018 and 11 July 2018 the
Company as borrower and a group of financial institutions
as lenders entered into a loan agreement (the “2018 Loan
Agreement”), pursuant to which a banking facility relating to
secured dual currency term loan facilities of approximately
HK$3.2 billion in total was granted by the lenders to the
Company which contains the specific performance obligations
on the controlling shareholder of the Company, Mr. Guo Zi
Wen.

As long as any part of the loan under the 2018 Loan Agreement
remains outstanding, the Company shall procure that:

(@) Mr. Guo Zi Wen and Mr. Guo Zi Ning shall at all times
collectively maintain, directly or indirectly, at least 40% of
beneficial shareholding in the Company and collectively
remain as the single largest shareholder of the Company;
and

(b)  Mr. Guo Zi Wen and Mr. Guo Zi Ning shall remain as the
chairman and the vice chairman of the board of directors
of the Company respectively and collectively maintain
control over the management and business of the Group.

Others |“” ‘
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/\. Others (continued)
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Such banking facility will mature on the date falling thirty-six (36)
months/three (3) years from 13 March 2018.

A breach of any of the said specific performance obligations will
constitute an event of default under the 2018 Loan Agreement
whereupon, the lenders will have the power to declare the
commitment under the 2018 Loan Agreement to be cancelled and/
or declare all outstanding amounts together with interest accrued
and all other sums payable by the Company to be forthwith due and
payable.

(i) On 9 April 2019, the Company as borrower and a group of
financial institutions as lenders entered into a loan agreement
supplemented by a Lender Accession on 15 July 2019
(collectively the “2019 Loan Agreement”), pursuant to which
a banking facility relating to secured dual currency term loan
facilities equivalent to approximately HK$1.6 billion in total
was granted by the lenders to the Company which contains
the specific performance obligations on the controlling
shareholders of the Company, Mr. Guo Zi Wen and Mr. Guo Zi
Ning.

As long as any part of the loan under the 2019 Loan Agreement
remains outstanding, the Company shall procure that:

(@ Mr. Guo Zi Wen and Mr. Guo Zi Ning shall at all times
collectively maintain, directly or indirectly, at least 40% of
beneficial shareholding in the Company and collectively
remain as the single largest shareholder of the Company;
and

(b)  Mr. Guo Zi Wen and Mr. Guo Zi Ning shall remain as
the Chairman and the vice chairman of the Board of the
Company respectively and collectively maintain control
over the management and business of the Group.

Such banking facility will mature on the date falling thirty-six (36)
months/three (3) years from 9 April 2019.

A breach of any of the said specific performance obligations will
constitute an event of default under the 2019 Loan Agreement
whereupon, the lenders will have the power to declare the
commitment under the 2019 Loan Agreement to be cancelled and/
or declare all outstanding amounts together with interest accrued
and all other sums payable by the Company to be forthwith due and
payable.
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(iii)

On 21 January 2020, the Company as borrower and a group of
financial institutions as lenders entered into a loan agreement
supplemented by a Lender Accession on 29 April 2020
(collectively the “2020 Loan Agreement”), pursuant to which
a banking facility relating to secured dual currency term loan
facilities equivalent to approximately HK$2.1 billion in total
was granted by the lenders to the Company which contains
the specific performance obligations on the controlling
shareholders of the Company, Mr. Guo Zi Wen and Mr. Guo Zi
Ning.

As long as any part of the loan under the 2020 Loan Agreement
remains outstanding, the Company shall procure that:

(@  Mr. Guo Zi Wen and Mr. Guo Zi Ning shall at all times
collectively maintain, directly or indirectly, at least 40%
of beneficial shareholding in the Company, collectively
remain as the single largest shareholder of the Company
and/or maintain management control over the Company;
and

(b)  Mr. Guo Zi Wen and Mr. Guo Zi Ning shall remain
as the Chairman and the vice chairman of the Board
respectively.

Such banking facility will mature on the date falling thirty-six (36)
months/three (3) years from 21 January 2020.

A breach of any of the said specific performance obligations will
constitute an event of default under the 2020 Loan Agreement
whereupon, the lenders will have the power to declare the
commitment under the 2020 Loan Agreement to be cancelled and/
or declare all outstanding amounts together with interest accrued
and all other sums payable by the Company to be immediately due
and payable.
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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 2020.

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 2020.

CORPORATE GOVERNANCE COMPLIANCE

The Board recognises the importance of maintaining a high standard
of corporate governance to protect and enhance the benefits of
shareholders and has applied the principles of the code provisions
of the CG Code contained in Appendix 14 of the Listing Rules. For
the period ended 30 June 2020, the Company has complied with the
code provisions of the CG Code.
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This 2020 interim report (the “Interim Report”),
in both English and Chinese 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.hkexnews.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
free of charge.

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 emailing ir@aoyuan.net.
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