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Dear shareholders,

On behalf of the board of directors (the “Board") of Guangdong — Hong Kong Greater
Bay Area Holdings Limited (“GHKGBA Holdings", the “Company", “we", or “our"),
together with its subsidiaries (the “Group”), | hereby present the interim report of the
Group for the six months ended 30 June 2020 (the “Period").

FINANCIAL RESULTS

During the Period, the Group's revenue and gross profit reached approximately RMB733.2
million and RMB359.4 million, representing an increase of 15.7% and 40.0%, respectively
(the revenue and gross profit for the six months ended 30 June 2019: RMB633.5 million
and RMB256.8 million, respectively). Profit for the period and basic eamings per share for
the Period were RMB95.8 million and RMB2.5 cents, representing an increase of 839.2%
Profit for the period and basic and and 525.0%, respectively (for the six months ended 30
June 2019: Profit for the period and basic eamnings per share were RMB10.2 million and
RMBO.4 cents, respectively).

MARKET AND OPERATION REVIEW

The global economy kicked off with a difficult start in 2020 due to the impact of the
COVID-19 outbreak. For the economic performance of China in the first half year,
according to National Bureau of Statistics released in July 2020, the Gross Domestic
Product decreased by |.6% year-on-year. Apart from the challenges affecting the real
estate industry that were caused by the epidemic, the continuous tightening up of top-
level policies and the market’s wait-and-see attitude had led to a significant decline in
real estate development and investment growth, which further surged the industry

concentration trend with increasingly intensified enterprise competition.

The Group actively responded to the test of the environment to control the pace of
project commencement, supply and delivery, and improve operational control and
efficiency, so as to minimize the negative impact brought by the epidemic. During the
Period, the Group achieved eamings and gross profit that were higher than the same
period of last year, despite shutdown in both our sales and construction activities
in February and March. However, the Group's contract sales were still affected to a
certain extent due to the outbreak, and we are confident that we are able to close the

performance gap in the second half year to meet our annual sales targets.
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CHAIRMAN’S STATEMENT
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To maintain a safe and healthy cash flow, the Group optimized the balance between
production and sales, prepared the overall forecasts according to the existing value of
goods, supply plan and sales plan, adjusted measures in destocking, project progress, and
land acquisition etc., while taking into account inventory backlog reduction and supply
guarantee. At the same time, the Group also intensified its efforts in payment collection
management to improve payment collection efficiency, and basically completed the
payment collection target for the first half year set by the Group. For financing, the Group
developed a variety of financing channels and methods to raise funds. Meanwhile, during
the Period, the Company completed the issuance of 522,510,000 new shares, representing
approximately |11.52% of the Company's issued share capital, and generated net proceeds
of approximately HK$234,929,500. Such move had provided additional security to meet
the needs of the Group's working capital and potential investments. As at the end of
the Period, the Group’s gearing ratio (after excluding receipts in advance), net debt ratio
((interest-bearing liabilities-cash) divided by net assets) and cash to short-term debt ratio
were 46.8%, 39.3% and 1.56%, respectively, and continued to maintain a healthy debt

level.

During the Period, the Group continued to strengthen its commercial operation and
property management services, which continued to expand during the Period. At the
end of the Period, the Group's property management area was approximately 6.0 million
square meters, and its commercial operation management area was approximately 4.5
million square meters. Against the backdrop of the epidemic, the opening rate of the
commercial projects operated by the Group still achieved a good momentum during the

Period, with an increase of approximately 10% against the trend.

Moreover, during the Period, the Group introduced the latest version of the digital
system, adopted the “management + [T" model, and opened up the main line for core
business operations in four aspects, namely standardization, informatization, online and
intelligent operation. Such measure had thoroughly run through the entire links of assets
revitalization, target setting, rhythm control, supply guarantee, collaboration facilitation,
and risk prevention of the Group. The new digital system was supported by all members
of the Group. From launching to promotion, the process was highly efficient and worked
in concerted efforts under the Group. The system facilitated the comprehensive and
intelligent upgrade of the Group's operation management, improved our refined operation
management efficiency, and assisted the Group in gaining advantages despite under fierce

industry competition.
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While operating steadily, the Group also took care of cultivating new development
opportunities and had achieved significant progress during the Period. In June 2020, we
successfully signed the Mianyang Cultural and Creative Industrial Park Project Investment
Cooperation Agreement with Fucheng District Government of Mianyang City in Sichuan
Province. The total planned site area of the project is approximately 3,540 mu. The signing
and implementation of the Mianyang Cultural and Creative Industrial Park project is of
profound significance to the Group. It is the first cultural and tourism industry project of
the Group, which is a good start for the Group to march into the cultural tourism and
great health service industry. Moreover, it echoes the Mianyang Commerce and Logistics
Center Project developed by the Group, and has comprehensively improved the quality
and attractiveness of the project zones where they located, expanded the Group’s
influence, and is conducive to our in-depth urban cultivation. In addition, we also deployed
the Greater Bay Area and explored project opportunities of urban renewal concepts, and

actively developed other new projects in Guangxi, Guizhou and other regions.

Talent is the foundation of enterprise development. By adhering the talent concepts of
“giving equal stress on ability and integrity, responsibility fulfillment, appointment on merits
and capability, fair competition”, and on the basis of recruiting social talents, the Group
recruited and hired high caliber personnel especially targeted for new graduates during
the Period, with an aim to continuously cultivate excellent, high-quality and high potential
young staff full of vitality, to make them become the management cadres reserves of the
Group, so as to provide good talents guarantee and wisdom support for the rapid and

sustainable development of the Group.
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PROSPECTS AND FUTURE DEVELOPMENT STRATEGY

With the epidemic under effective control, China's economic operations are recovering
steadily. However, for the real estate industry, the positioning of “the housing is for
accommodation, not for speculation” is the long-term basic policy, and there is no sign
of loosening up the government’s austerity measures, hence the challenges faced by
the industry continue to exist. The overall profit of the industry has been shrunk, and

competition layout is further divided.

In 2019, the Group introduced new strategic shareholders, seeking to upgrade and
enrich our industrial form, and proposed a diversified business philosophy of “commerce
and logistics + cultural tourism and health service + urban renewal” for industry
empowerment. Nowadays, in facing the profound changes of the internal and external
environment of the Group, we actively conform to policies and industry trends, conduct
in-depth analysis and systematic review of the Group’s strategies, and have clearer

development thinking to form a strategic system for GHKGBA Holdings in the new era:

The Group changed the Company’s name under a strategic upgrade move. The
English name of the Company changed from “Hydoo International Holding Limited” to
“Guangdong — Hong Kong Greater Bay Area Holdings Limited”, and the Chinese name of
the Company changed from “SRIZEBIBRIER AR AR to "EREZERAERA

The new name implies that the Group has a foothold in the Greater Bay Area to form the
strategic layout of “1+3+N", that is, taking the Greater Bay Area as its headquarters and
strategic value highland, focusing on the in-depth development of the three areas of “Jiangxi,
Hunan and Guangxi” radiated by the Greater Bay Area, and selected development of
potential cities in Bohai Bay, the Yangtze River Delta region, central and western China

and Shandong Province.

In addition, GHKGBA Holdings will inherit the enterprise gene of “industry driving urban
development and prospering cities”, and strategically upgrade into a “new ecological
industrial city service provider”. We will take “industrial leadership” as development
philosophy and actively integrate technological innovation, cultural tourism, commerce,
health care service, education, medical treatment and other diversified industrial resources
to form five main business models of “urban renewal, industrial parks, featured towns,
residential communities and commercial service”. With the three operation service
platforms of “industry, community and commerce” as back up, we will construct a new

ecological industrial city service system of "1 +5+3" that is unique to the Group.
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APPRECIATION

Lastly, on behalf of the Board, | would like to take this opportunity to express my sincere
gratitude to our valued shareholders, customers and business partners for their trust and
support. | would also like to thank all our staff for their professionalism and wholehearted

commitment.

Wong Choi Hing

Chairman

Hong Kong, 28 August 2020
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE D

BUSINESS REVIEW
Contracted Sales Performance

During the Period, the Group's contracted sales were affected to a certain extent by the
COVID-19 outbreak. The Group recorded contracted sales of approximately RMB703.0
million and contracted sales area of 130,317 sq.m. for the Period, representing decreases
of 52.2% and 50.2% respectively (six months ended 30 June 2019: approximately
RMBI,471.6 million and 261,619 sq.m.). The contracted sales during the Period were
primarily in relation to the pre-sale of residence for projects in Jining, Wuzhou and

Ganzhou, and wholesale trading market unites of Heze Trade Center.

Details of contracted sales recorded in the Period are shown in the table below:

¥B e

BRHERE

RAEEAN  FEENEOHEELT—ERE
FRATHBREENTE - KRR EEHK
BENBESBOARKINOBETLRA
HHEEE 130317 F 7K - 2 B% 4 522%
K%502% (B 22019 F6 A30HEAER : 49
AR 14716 BETLR261,619F FK) o K
HENEOHEETZREEE - BMREM
EENAEERTRBEENBURIRTET
MTEE -

ARMARENAOHEENFEN TRER:

For the six months ended 30 June

BZ¢A30ALEAER
2020 2019

Average Average
contracted sales Contracted sales contracted sales  Contracted sales
price (before  amount (before price (before  amount (before
Contracted deduction of deduction of Contracted deduction of deduction of
sales  value added tax  value added tax sales  value added tax  value added tax
area  and surcharges) and surcharges) area  and surcharges)  and surcharges)

ENHE aHEE
THER SHNHELH THEE SNHERE
&4 (REERR (REEHR 2t (BREERR (REERR

HEER  MmEN)  WNEA) HEER  WnmEH)  MNERH)
(contracted sales area in sq.m, average contracted sales price in RMB per sqm.
and contracted sales amount in thousands of RMB)

(ROHERR(FIK)  aOHETHER(BYIRAREL) RANHELR(ARETL))

Jining Trade Center BEFEMRH O

Residence fFE 26,266 5,866 154,089 51572 5952 306974
Wholesale trading market units BURSRTRET 2853 5077 14,485 21,466 4133 88712
Subtotal N 29,119 5,789 168,574 73038 5418 395,686
Heze Trade Center HEBENRAL

Wholesale trading market units BURSRTRET 29,842 5,554 165,728 17,190 5634 96,856
Subtotal N 29,842 5,554 165,728 17,190 5634 96,856
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For the six months ended 30 June

BZ6A30ALAMEA
2020 2019

Average Average
contracted sales Contracted sales contracted sales  Contracted sales
price (before  amount (before price (before  amount (before
Contracted deduction of deduction of Contracted deduction of deduction of
sales  value added tax  value added tax sdles  value added tax  value added tax
area  and surcharges) and surcharges) area  and surcharges)  and surcharges)

ANHE anEE
THEE AHHELE THER ANBHELE
A4 (REERR (REERR B (BREERR  (REERR

HEER  MmEM)  WWEA) HEER  WwEs)  WNER)
(contracted sales area in sq.m, average contracted sales price in RMB per sqm.
and contracted sales amount in thousands of RMB)

(ROBEER(FIK)  ANHETHER(BYIXAREL) RANHELR(ARETT))

Wuzhou Trade Center BNEENRAL
Residence fFE 18,827 4623 87,043 0237 4553 101234
Wholesale trading market units BURSRTRET 4283 4330 18,546 8,058 4160 33520
Subtotal NG 23,110 4569 105,589 30295 4448 134754
Ganzhou Trade Center ENBEEMHR AL
Residence fFE 9,933 6,923 68771 52120 7,001 364870
Wholesale trading market units BURSRTRET = = = 418 10455 4370
Subtotal st 9,933 6,923 68,771 52538 7,028 369,40
Yantai Trade Center BAHENRHL
Serviced apartments BERLE 2832 49M 14,080 4907 9546 46,840
Wholesale trading market units BURSERRET 8,656 3814 3,02 6777 5921 40,130
Subtotal it 1,488 4099 47092 1684 7444 86,970
Liuzhou Trade Center MMNEEWR O
Wholesale trading market units BURSRTRET 4401 9,262 40,764 7391 789 58,333
Subtotal NG 4401 9,262 40,764 7391 7892 58,333
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE D

2020
Average
contracted sales

For the six months ended 30 June

BZ6A30ALAER

Contracted sales

2019
Average
contracted sales

Contracted sales

price (before  amount (before price (before  amount (before

Contracted ~ deductionof ~ deduction of Contracted deductionof ~ deduction of

sales  value added tax  value added tax sales  value added tax  value added tax

area  and surcharges) and surcharges) area  and surcharges)  and surcharges)
ANHE ARHEE

THEE ANHELH THEE ANHESR

a8 (REERR (REEKRR af  (REERR (REERR

HEER  MmEM)  WWEA) wEmE  MWER)  WNE)

(contracted sales area in sq.m, average contracted sales price in RMB per sqm.

and contracted sales amount in thousands of RMB)

(ROHEER(FIK)  ANHETHER(BYIXAREL) RANHELR (ARETL))

Lanzhou Trade Center

BAMEEDRR D

Wholesale trading market units BURFETRETL 7,823 5012 39212 30,007 4634 139,057

Subtotal NGt 7823 5012 39212 30,007 4634 139,057
Yulin Trade Center IRBEWHSL

Wholesale trading market units BURSRTRET 5,023 4,694 23,580 25,580 4889 125,057

Shopping mall FERIRTE 4895 2622 12,837 10257 419 43000

Subtotal NGt 9918 3672 36,417 35837 4689 168,057
Mianyang Trade Center BREEEMRT O

Wholesale trading market units BURSRTRET 4649 6,601 30,690 3639 6220 2,634

Subtotal N 4649 6,601 30,690 3639 6220 20634
Ningxiang Trade Center ERFENRD L

Wholesale trading market units BURSERRET 34 4441 151 - - -

Subtotal NGt 34 44| 151 - - -
Total @t 130317 5,394 702,988 261619 5625 | 471587
Land Bank T fEE

R2020F 6 A308 - BIMAE LibfEES Z£L
T6EBF K WERFREAN7TEEHRE
SR ERRAE 12{EIER o

As of 30 June 2020, we had a total land bank of 7.6 million sq.m., and we were

simultaneously developing 12 projects in 7 provinces and autonomous regions in China.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Properties
Planned for
Future

Properties under ~ Development

Completed Properties Development REERR
ERIN% i 2E EGRES

Undelivered
Total saleable Estimated
GFA of  GFA of completed GFA of
properties  properties as of Estimated properties
Actual GFA Saleable GFA ~ delivered as of 3010612020 GFA of planned
of completed ~ of completed 3006200  BENNE properties for future
properties properties ~ ELZ2000F 6A308 under  development
BRI BRI 6B0A  ARAERI  development  REMEAR

NXER  NXTRE BRE  MXTHE ERURMET  BEUREGH Land bank
RREER  MREER  MREER  MREER 4REER 4REER tibRE

fam) fam) fam) fam) fam) fam) fam)
) @K BN @R @R B (B

Ganzhou Trade Center EMmgminal 1019630 923890 64283 281,058 404167 1870534 2555759
Lanzhou Trade Center FAEEmRRL 585,165 490976 39,102 148874 135527 1,567,085 1851486
Wizhou Trade Center ENEEmRAL 452759 405,168 300,757 102411 33233 35,76 791508
Jining Trade Center EEBEMRAL 865,69 818,734 692881 125853 19,542 304957 627351
Jiamusi Trade Center EREEEMRTL 6344 634 - 6344 - 447088 45423)
Heze Trade Center TEBEMRTL 3362 356609 252344 106,265 6746 311,708 94719
Yulin Trade Center EMEEMRRL 503557 44000 33975 84248 53,101 180692 318041
Yantai Trade Center Eamgmial 154212 127523 7745 50067 127253 - 177320
Ningxiang Trade Center EFFEMRAL 38284 374948 297839 77109 61518 - 138627
Liuzhou Trade Center MNEEmREL 188733 188,168 77478 10,690 - 112093 122783
Manyang Trade Center BEEEMRTL 511435 437880 40776 30604 14031 66290 110925
Haode Yinzuo RERE 48650 48650 40059 8591 - - 8591
Total it 5092645 4604890 3572776 1,032,114 1331221 5218008 7581,343
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MANAGEMENT DISCUSSION AND ANALYSIS
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OUR PROJECTS
Ganzhou Trade Center

Ganzhou Trade Center is strategically located in southwestern Jiangxi province near the
intersection of Jiangxi, Hunan and Guangdong provinces. Ganzhou lies along a major
transportation route connecting the inland areas of China with China’s southeastern coast.
There are two major railways intersecting in Ganzhou, namely the Jing-Jiu Railway and the

Gan-Long Railway.

Ganzhou Trade Center covers a land area of approximately .5 million sq.m., which
is estimated to consist of at least two phases, and is estimated to have a total GFA of
approximately 3.3 million sqm. upon full completion. As of 30 June 2020, we had acquired

all the land-use rights for this trade center project.

As of 30 June 2020, for this trade center project, we had completed the construction of
the wholesale trading markets, shopping malls, a food street, a logistics distribution center,
residential areas, warehouses and certain supporting buildings and facilities. We were
constructing residential areas. As part of our future development plan, we are planning to
construct commercial and exhibition center, additional shopping malls, residential areas,

warehouses, office buildings and hotels.

Lanzhou Trade Center

Lanzhou Trade Center is located in Yuzhong County, Lanzhou, which is next to the
community of Lanzhou College. It is located in the south of Qinling Highway and 312
National Road and the north of 309 National Road, and is approximately 15 kilometers
from downtown Lanzhou City, 20 kilometers and 80 kilometers from the railway station

and airport of Lanzhou City, respectively.

Lanzhou Trade Center is planned to cover a site area of approximately 4.0 million sqm.
and has an aggregate estimated GFA of approximately 6.0 million sqm which is expected
to be developed at least in two phases. As of 30 June 2020, we had acquired land-use
rights encompassing a total site area of approximately |.5 million sq.m. with a total GFA of

approximately 2.3 million sq.m. upon completion.

As of 30 June 2020, for this trade center project, we had completed the construction of
the wholesale trading markets and a commercial pedestrian street. We were constructing
wholesale trading markets. As part of our future development plan, we are planning to

construct shopping malls, residential areas and additional wholesale trading markets.
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MANAGEMENT DISCUSSION AND ANALYSIS

Wuzhou Trade Center

Wuzhou Trade Center is strategically located in Wuzhou, a city in eastern Guangxi near
the border of Guangxi and Guangdong province. It is approximately 370 kilometers east
of Nanning, the capital of Guangxi, and approximately 270 kilometers west of Guangzhou,

the capital of Guangdong.

Wuzhou Trade Center is planned to cover a site area of approximately [.3 million sq.m.
and has an aggregate estimated GFA of approximately 2.0 million sq.m., which is expected
to be developed in two phases. As of 30 June 2020, we had acquired land-use rights for
all of Phase | encompassing a total site area of approximately 0.6 million sq.m. with a total

GFA of approximately 1.0 million sq.m. upon full completion of Phase | development.

As of 30 June 2020, for this trade center project, we had completed the construction of
wholesale trading markets, shopping malls, a commercial and exhibition center, and certain
supporting buildings and facilities. We were constructing residential areas. As part of our
future development plan, we are planning to construct residential areas, office buildings,

serviced apartments, a hotel, warehouses and additional shopping malls.

Jining Trade Center

Jining Trade Center is located approximately six kilometers west of Jining, a prefecture
level city in southwestern Shandong province, and is one of the three major industrial
bases in Shandong province. It is easily accessible by a number of connecting bus lines,
and lies within ten kilometers of the Jining train station and 30 kilometers of Jining Qufu

airport.

Jining Trade Center is planned to cover a site area of approximately 2.0 million sqm., and
has an aggregate estimated GFA of approximately 3.0 million sq.m., which is expected to
be developed in three phases. As of 30 June 2020, we had acquired land-use rights for all
of Phase | and Phase II, encompassing a total site area of approximately 1.0 million sq.m.
and expect a total GFA of approximately 1.4 million sqm. upon full completion of Phase |
and Phase Il.

As of 30 June 2020, for this trade center project we had completed the construction
of wholesale trading markets, shopping malls, a hotel, an office building, a commercial
center and residential areas. We were constructing residential areas. As part of our future
development plan, we are planning to construct serviced apartments, office buildings and

warehouses.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Jiamusi Trade Center

Jiamusi Trade Center is located in Jiamusi City, the core city and transportation hub in
eastern Heilongjiang. It is located approximately ten kilometers west of Jiamusi's city hall, in

the north of Youyi Road (the urban main road), and one kilometer from Hatong Highway.

As of 30 June 2020, we had acquired land-use rights for Phase | development,
encompassing a total site area of approximately 0.5 million sq.m., with a total planned
GFA of approximately 0.5 million sqm. upon completion. As of 30 June 2020, we had

completed a commercial center.

Heze Trade Center

Heze Trade Center is located in the city’s central Mudan District along 220 National

Highway and is approximately two kilometers from Heze's city center.

Heze Trade Center is planned to cover a site area of approximately 8.0 million sq.m. and
has an aggregate estimated GFA of approximately 12.0 million sq.m., which is expected
to be developed in three phases. As of 30 June 2020, we had acquired land-use rights for
all of Phase | and a portion of Phase Il encompassing a total site area of approximately 0.6
million sq.m. with a total planned GFA of approximately 0.7 million sq.m. upon completion

of the Phase | and Phase Il development.

As of 30 June 2020, for this trade center project, we had completed the construction
of the wholesale trading markets, a shopping mall and a commercial center. We were
constructing additional wholesale trading markets. As part of our future development plan,
we are planning to construct office buildings, serviced apartments, additional shopping

malls and wholesale trading markets.
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MANAGEMENT DISCUSSION AND ANALYSIS

Yulin Trade Center

Yulin Trade Center is located approximately two kilometers from Yulin, the fourth
largest city in Guangxi, located along the border with Guangdong province. The trade
center's northem edge is bounded by Yulin Second Ring Road. It is three kilometers from

Guangkun Highway and is within ten kilometers of Yulin train station.

Yulin Trade Center is planned to cover a site area of approximately |.2 million sqm. and
has an aggregate estimated GFA of approximately 2.0 million sq.m., which is expected
to be developed in several phases. As of 30 June 2020, we had acquired land-use rights
for all of Phase I, Phase Il and a portion of Phase Ill, encompassing a total site area of
approximately 0.5 million sq.m. with a total planned GFA of approximately 0.7 million

sg.m. upon full completion of Phase |, Phase Il and Phase Il development.

As of 30 June 2020, for this trade center project, we had completed construction of
wholesale trading markets, shopping malls and a commercial and exhibition center. We
were constructing additional wholesale trading markets. As part of our future development
plan, we are planning to construct serviced apartments and additional wholesale trading

markets.

Yantai Trade Center

Yantai Trade Center is located in southem Zhifu District of Yantai City, west of Shenhai
Highway, 9 kilometers north of Yantai railway station, east of the Yantai wharf and 9.5
kilometers south of the Laishan International Airport and Rongwu Highway. The location

of Yantai Trade Center has exceptional geographical and transportation advantages.

Yantai Trade Center is planned to cover a site area of approximately |.3 million sqm. and
has an aggregate estimated GFA of approximately 2.4 million sq.m., which is expected to
be developed in several phases. As of 30 June 2020, we had acquired land-use rights for
all of Phase I, encompassing a total site area of approximately 0.2 million sq.m. with a total

planned GFA of approximately 0.3 million sq.m. upon completion.

As of 30 June 2020, for this trade center project, we had completed the construction of
wholesale trading markets, office building and a commercial center. We were constructing

serviced apartments, additional office building and certain supporting buildings and facilities.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Ningxiang Trade Center

Ningxiang Trade Center is located approximately three kilometers west of the city center
of Ningxiang, a county in Changsha, which is the capital of Hunan province. 319 National
Road runs along the eastern edge of the Ningxiang Trade Center and provides Ningxiang
with convenient access to other key cities in Hunan, such as Changsha, Zhuzhou and

Xiangtan.

Ningxiang Trade Center is planned to cover a site area of approximately 1.3 million sq.m.
and has an aggregate estimated GFA of approximately |.2 million sq.m., which is expected
to be developed in three phases. As of 30 June 2020, we had acquired land-use rights for
all of Phase I, encompassing a total site area of approximately 0.3 million sq.m. with a total

planned GFA of approximately 0.4 million sq.m. upon full completion of Phase .

As of 30 June 2020, for this trade center project, we had completed the construction of
the wholesale trading markets, a food street, a freight-forwarding market, a commercial
and exhibition center, warehouses, a bus terminal and information center, serviced

apartments. We were constructing a hotel.

Liuzhou Trade Center

Liuzhou Trade Center is located in Liujiang Town, Liuzhou City, Guangxi. It is located in

the east of Xianggui railway and in the south of Liujiang Road.

Liuzhou Trade Center is estimated to cover a site area of approximately 1.2 million sqm.,
and has an aggregate estimated GFA of approximately 1.5 million sqm., which is expected
to be developed in several phases. As of 30 June 2020, we had acquired the land-use
rights for all of Phase I, encompassing a total site area of approximately 0.3 million sq.m.,

with a total planned GFA of approximately 0.3 million sq.m. upon completion.

As of 30 June 2020 for this trade center project, we had completed the construction of
wholesale trading markets. As part of our future development plan, we are planning to
construct additional wholesale trading markets, shopping malls, office buildings, hotels,
serviced apartments, warehouses, a commercial center and certain supporting buildings

and facilities.
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MANAGEMENT DISCUSSION AND ANALYSIS

Mianyang Trade Center

Mianyang Trade Center is strategically located in Mianyang, the second largest city in
Sichuan province, approximately 120 kilometers northeast of Chengdu, the capital of
Sichuan province, along the key highway and railway that connect Sichuan province and

western and northern China.

Mianyang Trade Center covers a site area of approximately 0.6 million sq.m., which
is expected to be developed in several phases, and is estimated to have a total GFA
of approximately 0.6 million sqm. when fully completed. As of 30 June 2020, we had

acquired all the land-use rights for this trade center project.

As of 30 June 2020, for this trade center project, we had completed the construction
of wholesale trading markets and certain supporting buildings and facilities. We were
constructing wholesale trading market. As part of our future development plan, we are

planning to construct additional wholesale trading markets and a hotel.

The aforementioned future development plans are expected to be mainly funded through

working capital of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW

Revenue

Revenue increased by RMB99.7 million, or 15.7%, from RMB633.5 million for the six
months ended 30 June 2019 to RMB733.2 million for the Period. This increase was
primarily caused by an increase of the sales of properties. The following table sets forth
our revenue from the sales of properties, property management services, rental income

and others during the relevant periods:

B %5l R
KA

WABRBEZE2019F6A30H EAEAKA
R#eRSABTEMARKE97BE T (A
157%) 2RO ARE 733288 T - WA
BNOETEREARMEHEMENEM T
REINBRMAAITEFEREMEHE W
EERY HERAREMHEA

For the six months ended 30 June

BEZ6¢H30B1AEA
2020 2019
2020 20195
(RMB'000) (RMB'000)

(AR®F ) % (ARBEFT) %
Sales of properties MEHE 659,382 90.0 566,436 89.4
Property management services M E R IR 31,455 43 30,391 48
Rental income A ON 23,802 32 22,039 35
Others HAth 18,515 2.5 14,586 23
Total B% 733,154 100.0 633452 100.0
Sales of Properties MEHE

Revenue from sales of properties increased by RMB93.0 million, or 16.4% from RMB566.4
million for the six months ended 30 June 2019 to RMB659.4 million for the Period. The
increase of the sales of properties was mainly due to the increase in GFA of properties
sold. The GFA of properties sold increased by 33,004 sq.m., or 33.0%, from 99,984 sq.m.
for the six months ended 30 June 2019 to 132,988 sqm. for the Period. Our revenue
from the sales of properties for the Period was primarily derived from the sales at our

Yulin Trade Center, Heze Trade Center, Lanzhou Trade Center and Yantai Trade Center.
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MANAGEMENT DISCUSSION AND ANALYSIS
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TEIFIRARBME XA DEOREER
FHEEREA ¢

The following table sets forth the GFA, average sales price and revenue from properties

delivered during the periods indicated:

For the six months ended 30 June

BZ6R30ALAEA
2020 2019
Average sales Average
GFA price Revenue GFA sales price Revenue
EEER THEER WA BEHERE THER KA
(GFA in sqm, average sales price in RMB per sqm. and revenue in thousands of RMB)
(BERE(THK)  THEB(BTHRARET) REAARETT))

Yulin Trade Center EREENHAL

Wholesale trading market units BURSHRTRET 65,026 4,965 322,886 14677 4709 69,113

Shopping mall BERHRTE 39 3942 1,297 2768 4990 13813

Subtotal Nt 65,355 4960 324,183 17445 4754 82926
Heze Trade Center HEBEMRAL

Wholesale trading market units BURSRTRET 17,842 4750 84,74 6926 3962 27443

Subtotal Nt 17,842 4750 84,74 6926 3962 27443
Lanzhou Trade Center BNEER A O

Wholesale trading market units BURSHRTRET 1,721 4,945 57,957 9,543 4929 47035

Other Commercil HitE% 44717 4400 19,697 - - -

Subtotal Nt 16,198 4794 77,654 9543 4929 47035
Yantai Trade Center EamgnRisL

Wholesale trading market units BURSRTRET 10,367 6,144 63,691 7066 5547 39,193

Subtotal Nt 10367 6,144 63,691 7066 5547 39,193
Liuzhou Trade Center MR A O

Wholesale trading market units BURHRTREL 4017 7964 31,992 35,790 7478 267624

Subtotal Nt 4017 7964 31,992 35,790 7478 267624
Jining Trade Center BEBENRA O

Wholesale trading market units BURSETEEL 6,100 4,152 25,329 6676 3809 25427

Residence =z 1,364 3,889 5,305 - - -

Subtotal Nt 7464 4104 30,634 6676 3,809 25427
Mianyang Trade Center RREENRP L

Wholesale trading market units BURSRTRET 3,065 6,533 20,024 4317 6,007 25933

Subtotal Nt 3,065 6,533 20,024 4317 6007 25933
Wuzhou Trade Center BEMNEEWR AL

Wholesale trading market units BURSHRTRET 6937 2,758 19,133 4260 4101 17470

Subtotal gt 6937 2758 19,133 4260 4,101 17470
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D
For the six months ended 30 June
BE6ANALRMEA
2020 2019
Average sales Average
GFA price Revenue GFA sales price Revenue
REER FHEE LON REER FIEE LON
(GFA in sqm, average sales price in RMB per sqm. and revenue in thousands of RMB)
(REmE(Fhx)  THEER (BYRARKET) RRAARETTT))
Ganzhou Trade Center SNEEMRA O
Residence fF® il 5213 1,517 1293 9,193 11,886
Wholesale trading market units BURSETEEL 591 4,67 2,522 90! 8128 7323
Subtotal Nt 882 4579 4,039 2,194 8,755 19,209
Ningxiang Trade Center ERBENRAL
Serviced apartments BEARE 86! 3822 3,291 5767 2458 14176
Subtotal Mt 861 3822 3,291 5767 2458 14176
Total EH 132,988 4958 659,382 99,984 5665 566436
Property Management Services MxEERY

Revenue from property management services slightly increased by RMBI.1 million, or 3.6%, MEEBEMBHERAHEE209F6H30
from RMB30.4 million for the six months ended 30 June 2019 to RMB31.5 million for the BIEANEANARE04E B TEMENA

Period.

Rental Income

REI11BET (A136%) E AR ARE
3ISEBTT e

HEWA

Rental income increased by RMBI.8 million, or 8.2%, from RMB22.0 million for the six &M AHREZE2019F 6 4308 (L@ AR
months ended 30 June 2019 to RMB23.8 million for the Period. The increase was primarily ARBROBETEMARK I8EET (A

due to the increase in leasing area during the Period.

82%) EAHHEMARKE BB ET - ]NH
M NEZRREEmBEMNAES -
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MANAGEMENT DISCUSSION AND ANALYSIS

Gross Profit and Margin

As a result of the foregoing, the gross profit increased by RMBI102.6 million, or 40.0%,
from RMB256.8 million for the six months ended 30 June 2019 to RMB359.4 million for
the Period. The increase was in line with the increase in sales of properties during the
Period. Our gross profit margin increased from 40.5% for the six months ended 30 June
2019 to 49.0% for the Period. The increase in gross profit margin was mainly due to the

increase in our government grants credited to cost of sales.

Other Income

Other income decreased by RMB218.9 million, or 90.6%, from RMB241.5 million for the
six months ended 30 June 2019 to RMB22.6 million for the Period. The decrease was
mainly due to that the net gain on disposal of subsidiaries were decreased from RMB225.8

million for the six months ended 30 June 2019 to RMB nil for the Period.

Selling and Distribution Expenses

Selling and distribution expenses decreased by RMB29.1 million, or 54.0%, from RMB53.9
million for the six months ended 30 June 2019 to RMB24.8 million for the Period. The
decrease was mainly due to the reduction in sales promotion and marketing activities for
the six months ended 30 June 2020 due to the impact of the COVID-19.

Administrative and Other Operating Expenses

Administrative and other operating expenses decreased by RMB60.0 million, or 25.2%,
from RMB237.7 million for the six months ended 30 June 2019 to RMBI77.7 million for

the Period. The decrease reflected the Group's strict controls in various expenses.

Impairment Loss on Financial Assets Measured at Amortized Cost

The impairment loss on financial assets measured at amortized cost decreased by RMB5.6
million or 25.7%, from RMB21.8 million for the six months ended 30 June 2019 to
RMBI6.2 million for the Period. The amount reflected the expected credit loss recognized

for financial assets measured at amortized cost.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE D

Fair Value Gain on Investment Properties

The Group's investment properties and investment properties classified as held for sale
carried at fair value were revalued as at 30 June 2020 by Savills Valuation and Professional
Services Limited (“Savills”), an independent firm of surveyors. In valuing the property
interest in the PRC, Savills has adopted the investment approach (income approach) by
taking into account the current rental income of the property interest and the reversionary
potential of the tenancy, and also adopted the direct comparison approach and made
reference to the recent transactions for similar premises in the proximity. Adjustments
have been made for the differences in transaction dates, building age, floor area etc,

between the comparable properties and the subject property.

During the six months ended 30 June 2020, a fair value gain of RMB209,469,000 (six
months ended 30 June 2019: RMB Nil) upon the transfer of inventory to investment
properties had been recognized in the consolidated statement of profit or loss. On the
other hand, there was a slight loss on the fair value of the existing investment properties
during this Period due to the impact of the COVID-19.

Finance Income

Our finance income increased by RMB6.7 million, or 33.2%, from RMB20.2 million for the
six months ended 30 June 2019 to RMB26.9 million for the Period. The increase reflected

an increase in interest income from interest bearing receivables during the Period.

Finance Costs

Our finance costs increased by RMB55.3 million, or 43.3%, from RMBI127.6 million for the
six months ended 30 June 2019 to RMB182.9 million for the Period. The increase was

primarily due to the increase of the interest on senior notes during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Income Tax

Our income tax expense increased by RMB22.4 million, or 24.1%, from RMB92.9 million
for the six months ended 30 June 2019 to RMBI 5.3 million for the Period. Such increase
was primarily due to the effect of the increase in deferred tax expense.

Profit for the Period and Profit Attributable to Equity Shareholders of the Company

As a result of the foregoing, our profit increased by RMB85.6 million, or 839.2%, from
RMB10.2 million for the six months ended 30 June 2019 to RMB95.8 million for the
Period. Our profit attributable to equity shareholders of the Company increased by
RMB84.8 million, or 533.3%, from RMBI15.9 million for the six months ended 30 June
2019 to RMBI100.7 million for the Period.

Interest in Joint Ventures

As of 30 June 2020, the Group's interest in joint ventures amounted to RMBI34.2 million
(31 December 2019: RMB134.8 million), mainly representing the Group's interest in
Hydoo Best Group Co,, Ltd. (“Hydoo Best") of RMBI25.5 million (31 December 2019:

RMB125.8 million). For details, please refer to note | | of the financial statements.

Pledged and Restricted Cash

Pledged and restricted cash amounted to RMB539.6 million as of 30 June 2020 compared
to RMB606.0 million as of 31 December 2019. The pledged and restricted cash was
pledged to banks for certain mortgage facilities granted to purchasers of the Group's
properties and pledged for bank loans.

Liquidity and Capital Resources

Our primary uses of cash are to pay for the construction costs and land acquisition costs,
fund working capital, service our indebtedness, purchase property, plant and equipment
for our own use, and other regular business operation needs. To date, we have primarily
financed our operational expenditures through internally generated cash flows including
proceeds from the pre-sale and sales of properties, borrowings from commercial banks

and other lenders and proceeds from the issuance of overseas notes.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

Bank Loans and Other Borrowings

The following table sets forth our outstanding bank loans and other borrowings as of the

RITERRAEMER

TEREIINFREHRFANKEERITERK

dates indicated. REMEE -
At 30 June At 31 December
2020 2019
2020 F 2019F
6H30H 12A318
(RMB’000) (RMB'000)
(AR®F ) (AR®EFT)
Current wE
Secured it
— short term bank loans and other borrowings - RHRTERREMEER 300,000 139,524
— current portion of non-current bank loans —ERBRITEFRREMEER
and other borrowings mENER S 301,756 362,938
e U 02462
Guaranteed BHER
__-short-term bank loans and other borrowings  —EMRTEHRAMES - 3000
. U . 05462
Non-current FERE
Secured Rt
— repayable after | year but within 2 years ——FREMFNER 216,963 366,512
— repayable after 2 years but within 5 years —-MERERFRNER 406,845 263,398
— repayable after 5 years —HFRER 187,720 98311
e 811528 728221
1,413,284 1,233,683
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Bank loans and other borrowings bear interest rates ranging from 5.88% to 9.60% per

annum for the Period (31 December 2019: 3.38% to 9.60%) and are secured by the

following assets:

MANAGEMENT DISCUSSION AND ANALYSIS

EEEBFWED

i

RITERREMEERBBEN T588%F
2.60% M FFIEEF S (2019F 128318 : F
R 338% Z9.60%) » WA T 5 & E 1R -

30 June 31 December

2020 2019

2020 F 2019F

6H30H 12A318

(RMB’000) (RMB'000)

(AR®T) (ANRETT)

Completed properties held for sale FEETIME 218,537 279,304
Properties held for future development for sale FERARFHEYE 906,149 615,847
Properties under development for sale FEERME 800,330 754,190
Investment Properties HEWE 1,061,900 688,300
Property, plant and equipment E RN G 342,028 347,036
Pledged deposits EHEFRE 300,000 207,340
Total A&t 3,628,944 2892017
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE D

Contingent Liabilities

We make arrangements with PRC commercial banks so that such banks may provide
mortgage facilities to our customers to purchase our properties. In accordance with
market practice, we are required to provide guarantees to these banks in respect of
mortgages provided to such customers. Guarantees for such mortgages are generally
discharged at the earlier of: (i) the due registration of the mortgage interest held by the
commercial bank upon the subject property, or (ii) the settlement of mortgage loans
between the mortgagee banks and the purchasers. In addition, we are required by the
banks to place a security deposit to secure our guarantee obligations. If a purchaser
defaults on the mortgage loan, we are typically required to purchase the underlying
property by paying off the mortgage loan with any accrued and unpaid interest and
penalty based on the loan agreement. If we fail to do so, the mortgagee banks will auction
the underlying property and recover the balance from us if the outstanding loan amount
exceeds the net foreclosure sale proceeds. Such amount may also be settled through
withholding the security deposit we place with the banks. In line with industry practice,
we do not conduct independent credit checks on our customers but rely on the credit
checks conducted by the mortgagee banks. As of 30 June 2020, our maximum amount of
guarantees provided to banks for mortgage facilities granted to our customers amounted

to RMB2,828.0 million (31 December 2019: RMB2,757.9 million).

Commitments

Capital commitments outstanding at the end of Period contracted but not provided for in

the financial statements were as follows:

RAEE

BMRPERERTELRHE  UEZSER
TAREERMMENTPIRERIBRE -
ER—RTSEN HMFEAEHEEFR
IR IRITIELER - BRAKRBENER—
MBRUATER AREEEEEE) BRI : ()
BRBTERA B A ENIREER -
K(NVERBETHER HALBFRIBER -
WA RITERBMER—ERES - Unt
R EREBEER - WERERIRIBE
o RM—BERREFGAENZERADE
BB B O RIME ] R AT R AR X A B K &
FABERBYE - WAEKMRENEER
FIE - RBROSHEEBAYE  MEKRE
RENFIERBIBREEMGEIIEEE
AKX A% - BEFIERAERATE
MERRBITHRES N - RB—RITE
Bh ZMTrelEPETBE I ERAKE
MEEBEBFITMETHNERESE -BZE
20056 A308  ZMAETELZERE
MRITAEL MRS ERERARKE 28280
BET(2019F12A31H: ARK275798

S —

B o

EiE
RAMER - BB BRI B RREE
HEAAREMT :

At 30 June At 3| December

2020 2019

2020 2019F

6A30H 12H31H

(RMB'000) (RMBI000)

(AR®T ) (AR®ETT)

Construction and development contracts BRERERAH 1,987,817 1,695,686
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MANAGEMENT DISCUSSION AND ANALYSIS

Key Financial Ratios

The following table sets out our current ratios, gearing ratios and net gearing ratio as of

the end of the reporting periods indicated.

BEEENWE D

IRMBLE
TREIIHPINARERORE L X BE
AERERFEEABLE -

At 30 June At 31 December

2020 2019

2020 F 2019F

6H30H 12H31H

Current ratio (" MEN L O 1.53 | 46
Gearing ratio @ BEABLEO 20.9% 21.5%
Net gearing ratio © FEERMBILEO 39.3% 204%

Notes:

(1) Our current ratio is calculated by dividing current assets by current liabilities as of the end of

the respective reporting period.

(2)  Our gearing ratio is calculated by the Group's total interest bearing borrowings as of the
respective reporting period (includes bank loans and other borrowings, senior notes,
corporate bonds and lease liabilities) divided by total assets as of the end of the respective

reporting period and multiplying by 100%.

(3)  Our net gearing ratio is calculated by the Group's net debt (aggregated bank loans and
other borrowings, senior notes, corporate bonds and lease liabilities, net of cash and cash
equivalents and restricted cash) divided by the total equity of the Group as of the end of the
respective reporting period and multiplying by 100%.

Foreign Exchange Exposure

The Group primarily operates its business in the PRC. The currency in which the Group
denominates and settles substantially all of its transactions is Renminbi. Other than
certain overseas bank deposits, interests in joint ventures and the overseas notes issued
are denominated in foreign currencies, the Group does not have any material exposure
directly due to foreign exchange fluctuations. The Group maintains a conservative
approach on foreign exchange exposure management, and manages and reviews its
exposure to foreign exchange fluctuations on a regular basis. At times of exchange rate
uncertainty or volatility and when appropriate, hedging instruments including swaps and

forwards will be used in the management of exposure to foreign exchange fluctuations.

GEX

() BMNRBHLXREEEEHRSHRD
RBEERARBRETE -

Q) BREAMEEEBHEERHEZEBRSY
AAEEFERR(BERTERREM
BE BAER QREHFRHEEE)H
BERIBEZEHEREPRBEETRIN
100%&t & -

Q) FMHIFEEARBHERERBEZEARE
HRAEEMNFEE(RITERREME
B BERE QREFREEARBEN
RAESRBRESENRIBIRS) BRI
BEEHmENAREREEREN 0%
:éo

HMNE LB
AKEXREFEREERY  BUAGERY
RBNZPETHEENEERARY - R
Aiim\fﬁﬁﬁ CREE QAR RIRIN
MRBEASNETHEIN ARELRER
9\\ &’Eﬂﬁﬁﬁ&ﬂﬁ?ﬁéﬁﬂ o AREY
SMNERREIEERHBRIER - THEEMR
uﬂ?l\ KER R o NEXRT BN E K
2R HHTA(BEEHMIER) KA
BRIMNERE 2 AR -
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE D

Material Acquisitions and Disposals of Subsidiaries, Associated Companies and Joint

Ventures

The Group had no material acquisition or disposal of subsidiaries, associated companies or

joint ventures during the Period.

Restriction on Sales

As of 30 June 2020, we were simultaneously developing |2 projects in 7 provinces and
autonomous regions in China. Under the terms of certain master investment agreements
with local government authorities regarding the development, such as our agreements in
relation to Ningxiang, Mianyang, Ganzhou, Liuzhou and Nanchang Trade Centers, we are
required to maintain a certain portion of the trade center properties, typically 10%-30%
in terms of GFA, for self-use or leasing purpose. We believe that such requirement is
in line with our overall development plan for these projects. Except for the conditions

mentioned above, there is no restriction on sales of the land acquired by the Group.

Human Resources

As of 30 June 2020, the Group had a workforce of 791 people. The number of staff had
decreased by 1.7% since 31 December 2019. The total employee benefit expenses for the
Period amounted to RMB88.8 million (six months ended 30 June 2019: RMB134.9 million),
decreased by 34.2%. We actively recruit skilled and qualified personnel in the Chinese local
markets, including students graduated from universities as well as personnel with relevant
work experience. For the senior management team and selected management positions,
we also seek to recruit personnel with international experience. The remuneration
package of our employees includes salary, bonuses and other cash subsidies. In general, we
determine employee salaries based on each employee’s qualifications, experience, position
and seniority. We have designed an annual review system to assess the performance of
our employees, which forms the basis of our determination on salary raises, bonuses and
promotion. On 30 May 2019, the Company approved and adopted the Share Option
Scheme (as defined below) for its directors (the “Directors”) and employees. As of
30 June 2020, the number of outstanding share options granted by the Company to its
Directors and employees is 164,200,000 shares.
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DIRECTORS AND CHIEF EXECUTIVE’S INTERESTS IN SECURITIES

As at 30 June 2020, the interests and short positions of the Directors and chief executive

of the Company in the shares, underlying shares and debentures of the Company or any

of its associated corporations (within the meaning of Part XV of the Securities and Futures

Ordinance (the "SFO")) as 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

he/she is taken or deemed to have under such provisions of the SFO), or as recorded

in the register maintained by the Company under section 352 of the SFO, or as notified

to the Company and the Stock Exchange pursuant to the Model Code for Securities

Transactions by Directors of Listed Issuers (the “Model Code”) contained in the Listing

Rules, were as follows:

Long position in the Shares and Underlying Shares of the Company:

DISCLOSURE OF INTEREST
BERE

ESRIETHAENESER
R2020F6 A308 - RARIEEREETH
ABRAR RS EEMEEEE (E& A&
HREE GO ([HFREBEMRG]) EXVED)
B - EERD REFTEARES %&
HEBRGIEXVIETRSDBAENG AR
RERZ e mSoR B (BEREE ﬁ&%
BRAINEBBEIMEEIRAEENER
KARE)  HREFE R ERHIFE 35215
MRTEESTRZGEMEECMANER
SOKkE - SRR ETRBIPTE A LR EITA
BRETEFRZORETA(RETA])
BAEARNTRBZANERIABIT

REXTROREBERGOEFR

Approximate

Percentage of the

Company’s Total
Issued
Share Capital®
Corporate Personal Share Family fEARAR
Name of Directors ~ Class of Securities Interest Interest Options Interest Total EBETEREHN
£33 R &5 NAER BARSR BRE FERR L BREALY
Mr. Cai Hongwen Ordinary shares 2,661,956801@ - - - 2661956801 58.67%
ERXEE LER
Mr. Yang Sanming Share options - - 30,000,000°) - 30,000,000 0.66%
B=B%E e
Mr. Wang Dewen Share options - - 10,000,000°) - 10,000,000 022%
XL T RE
Mr. Zhao Lihua Share options - - 900,000 - 900,000 002%
BUERE BRE
Mr. Lam Chi Yuen Nelson Share options - - 900,000°) - 900,000 0.02%
WEEREE RRE
Mr. Yue Zheng Share options - - 900,000°) - 900,000 0.02%
EERE BIE

INTERIM REPORT 2020 # #i $% &



DISCLOSURE OF INTEREST

Notes:

("

The percentage shareholding is calculated on the basis of 4,537,354,000 shares issued as at
30 June 2020.

These shares are held by China Guangdong — Hong Kong Greater Bay Area Holdings Limited
(“China Greater Bay Area Holdings”), China Greater Bay Area Holdings is owned as to 50%
by Hakka Park Intemational Group Co Ltd. (“Hakka Park”). Hakka Park is owned as to 60%
by Mr. Cai Hongwen. By virtue of Part XV of the SFO, Mr. Cai Hongwen is deemed to be
interested in all the shares held by China Greater Bay Area Holdings. The spouse of Mr. Cai
Hongwen is deemed to be interested in the Shares which Mr. Cai Hongwen is interested in
under Part XV of the SFO.

This represents the Options (as defined below) granted pursuant to the Share Option
Scheme. Details of the Share Option Scheme are set out in the section headed “Share

Option Scheme” in this interim report.

Save as disclosed above, as at 30 June 2020, to the knowledge of the Board, none of

the Directors or chief executive of the Company had any interests or short positions in

the shares, underlying shares and debentures of the Company or any of its associated

corporations (within the meaning of Part XV of the SFO) which were required to be: (i)

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 the Directors and chief

executive were taken or deemed to have under such provisions of the SFO); (i) recorded

in the register kept by the Company pursuant to Section 352 of the SFO; or (iii) notified

to the Company and the Stock Exchange pursuant to the Model Code.
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INTERESTS OF SUBSTANTIAL SHAREHOLDERS

As at 30 June 2020, according to the register of members kept by the Company
pursuant to section 336 of the SFO and so far as is known to, or can be ascertained after
reasonable enquiry by the Directors, the following person/entity (other than the Directors
or chief executives of the Company) had an interest or short position in the shares,
underlying shares and debentures of the Company and its associated corporations (within
the meaning of Part XV of the SFO) which would fall to be disclosed to the Company and
the Stock Exchange pursuant to Divisions 2 and 3 of Part XV of the SFO, or be directly

and indirectly interested in 5% or more of the nominal value of any class of share capital

carrying rights to vote on all circumstances at general meetings of the Company:

Long Position in the Shares and Underlying Shares of the Company

DISCLOSURE OF INTEREST
BERE

FRRRER

R2020F 6 A30R » RIBEARRIRREF K
HEGRAIEDBBRFENECMERESH
ML HREEL AR ENRMERER  BRE
EXARBNEETHABIN - FHALS
\EBAZ'K _}&/H\m W/ja_.(ftg%ﬁ ﬁ&
HIE GBI XVED) R - HERD REFP
BEREEFMAERAEXVEE2LRES
D EBEE SRR AR B R R AT T A R
SOk E - REEEEEA TR (
BE—YRBEATERRAIRFEAGHRZME
FI|) BB 5% sk bA L2 -

= [
=]

RADARBREBRDNGT A

Approximate

Percentage of

the Company’s
Total Issued
Number of Shares Share Capital®
RHO#E BART
Name Nature of Interest Corporate Interest Personal Interest Share Option BRTERKN
8 Rt E Al BARS BRE BREARO
China Greater Bay Area Holdings Beneficial owner 2,661,956,801 - - 5867%
PEEERRER BHEEBA
Ruixinhaide Holdings Limited Interest in controlled corporation® 2661,956,801 - - 5867%
hEEBERBRAA SRV Sl
Junsheng Holdings Limited Interest in controlled corporation® 2661956801 - - 58.67%
EBERARA ZEHEERRC
Mr. Zeng Sheng Interest in controlled corporation® 2,661,956801¢ - - 58.67%
Bt SR EERERC
Hakka Park Interest in controlled corporation® 2661956801 - - 5867%
EXT EREIVA- T Sl
Mr. Cai Hongwen Interest in controlled corporation® 2,661,956801¢ - - 58.67%
BBt SEHEERRC
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DISCLOSURE OF INTEREST

Approximate

Percentage of

the Company’s
Total Issued
Number of Shares Share Capital®
RO%E BERT
Name Nature of Interest Corporate Interest Personal Interest Share Option ERTAREH
8 Rt E NAER BAER BRE LRl
Mr. Chen Junyu Beneficial owner - 449,198,000 - 9.90%
RESRLE BEEABA
Eminent Ascend Limited Beneficial owner 300,000,000 - - 6.61%
FBRAA BEABA
Sunet Clobal Limited Interest in controlled corporation® 300,000,000 - - 6.61%
Sunet Global Limited REHEEREEY
Mr. Wong Kim Interest in controlled corporation® 300,000,000 - - 6.61%
Tk SRV Sl
Notes: BiaE
(1) The percentage shareholding is calculated on the basis of 4,537,354,000 shares issued as 30 (h  REB D IERK2020F 6)5] 30A B 1T
June 2020. 4,537,354,000 & iR 1) RO B R T H
(2)  China Greater Bay Area Holdings is owned as to 50% by Ruixinhaide Holdings Limited 2 ERERAREEEERBRER
("RXHD Holdings"), RXHD Holdings is owned as to 70% by Junsheng Holdings Limited Al (fﬁﬁ%ﬁ%gﬂﬂ) BEARS%ER  IniE
(“Junsheng Holdings"), which is in tum wholly and beneficially owned by Mr. Zeng Sheng. BEERBEBERERLE ([ EBER])
By virtue of Part XV of the SFO, each of RXHD Holdings, Junsheng Holdings and Mr. Zeng WHT%ER  MEBERBEBELES
Sheng is deemed to be interested in all the Shares held by China Greater Bay Area Holdings. EERER -REZESF LG HRAEXVE
Iz /8 mE Hx %Héﬂ B B R S T3
BRRTPEESERZRERZMAE RN
A A o
(3)  China Greater Bay Area Holdings is owned as to 50% by Hakka Park, Hakka Park is owned Q) FEEBRZRZERHERTHEAS0%ES -
as to 60% by Mr. Cai Hongwen. By virtue of Part XV of the SFO, each of Hakka Park and Mr. BERTHEBNEERAO%ER « BRI
Cai Hongwen is deemed to be interested in all the Shares held by China Greater Bay Area BHENMBEBRHEXVI BXTREBX
Holdings. THEBERRNPEEEERZERST AR
BROPERES -
(4)  The spouse of Mr. Zeng Sheng is deemed to be interested in the Shares which Mr. Zeng @)  SBEHEEEZRBREESRBEGRIEXV

Sheng is interested in under Part XV of the SFO.
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(5)  The spouse of Mr. Cai Hongwen is deemed to be interested in the Shares which Mr. Cai
Hongwen is interested in under Part XV of the SFO.

(6)  Eminent Ascend Limited is wholly-owned by Sunet Global Limited and in turn wholly-owned
by Mr. Wong Kim, hence each of Sunet Global Limited and Mr. Wong Kim is deemed to be
interested in all the Shares held by Eminent Ascend Limited.

(7)  The spouse of Mr. Wong Kim is deemed to be interested in the Shares which Mr. Wong Kim
is interested in under Part XV of the SFO.

Save as disclosed above, as at 30 June 2020, to the knowledge of the Directors, no other
person (other than a Director or chief executive of the Company) had, or were deemed
or taken to have interest or short position in the Shares or underlying Shares which would
fall to be disclosed to the Company under the provisions of Divisions 2 and 3 of Part XV
of the SFO, or which were recorded in the register kept by the Company pursuant to
Section 336 of the SFO.

DISCLOSURE OF INTEREST

®)

EEEE

EEXALECEBREES AR HIE
XVERR AR BB L A 2 R
FHRAEL

T8 5 AR A B B Sunet Global Limited 2 & %
& T Sunet Global Limited B F &l £ £ 2 &
A o Rt > Sunet Global Limited A F &5
BEAREBEEAERAREAEZ 2RO F
WA -

#5642 BB IR 0S8 5 B V6 X
BWRART A% AR 2RO
Bl -

Br E AT BEE SN M2020F6 A30H « &t
B MIEAMAT (RARESHE
ETHABRINBEEIRAIRIEHEEA
BEESRAEGRAIEXVDE2LREIDH
B AR B B sk B B RN A D AR IR
EHRPEROIEBREAMEERLMAOR
X AERIIR D B R SOA R
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DISCLOSURE OF INTEREST

SHARE OPTION SCHEME

The Company approved and adopted the share option scheme (the “Share Option
Scheme”) on 30 May 2019. The purpose of the Share Option Scheme is to recognise the
contribution of the employees of the members of the Group and Directors who have
contributed to the Group by granting share options (“Options”) to them as incentive and/

or reward.

As of 30 June 2020, the total number of outstanding shares involved in the Share Option
Scheme was 164,200,000 shares, representing approximately 3.62% of the shares in issue
of the Company. Particulars of the outstanding Options granted under the Share Option

Scheme are set out below:

BRESE
ARRBR2019F 5 A 30 B #EfE K B 4h 58 AR
HEI((ERETE]) - BRRET SIS ERB
RHERE((BREDSBRSEBHY
AEEEBERELEMOAREKE AT
EEREE -

202056 4308 - BREGTEI T HARITRE
H) B8 A HE B 205 164,200,000 0% EADEE
BITIRD #3.62% - BB ERET S B HE
RITEBEREFEHIN W T -

Number of
Options Number of
Exercised/ Outstanding

Number of Number of  Cancelled/Lapsed Options as of

Options ~ Options Granted  during the Period 30 June 2020

Held as of  during the Period REHE 20205

Date of Number of | January 2020 REEE  7E /2 6A30H

Grantees Grant of Options Options Granted BEN g RHH RITEH

EEA RtBRAS RtBRERE BREHE BREXE BREHE BRERE

Mr. Yang Sanming 12 June 2020 30,000,000 - 30,000,000 - 30,000,000
5= A E 202056 H 128

Mr. Wang Dewen 12 June 2020 10,000,000 - 10,000,000 - 10,000,000
IRXEE 200F6 A 12R

Mr. Zhao Lihua 12 June 2020 900,000 - 900,000 - 900,000
HUERE 20056 A 12H

Mr. Lam Chi Yuen Nelson 12 June 2020 900,000 - 900,000 - 900,000
HRERE 2020%6 A 128

Mr. Yue Zheng 12 June 2020 900,000 - 900,000 - 900,000
FEEL 200F6 A 120

Other employees 12 June 2020 132,700,000 - 132,700,000 1,200,000 121,500,000
HitES 20056 A 12H

Total 175,400,000 - 175,400,000 11,200,000 164,200,000

st
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Notes:

DISCLOSURE OF INTEREST

=
R

As of 30 June 2020, 11,200,000 Options was lapsed pursuant to the Share Option Scheme )

and these Options ceased to be exercisable.

For Options granted on 12 June 2020
(exercise price per share under each Option is HK$0.50)

Percentage of shares under an

Option that shall be vested

Respective Vesting Date EREBRRERET
EEEAH HWROBBEDE
I April 2021 30%
20214818
I April 2022 30%
2002F 4818
I April 2023 40%
2023F4 A1 H

Further details of the Share Option Scheme are set out in note 24 to the financial statements.

HZE 20206308 - 112000008 1R#E D
BB BN LSRR EATE -

R20206E6 5 12 HEEH KB RIE
(BBEREZERITEESREB¥050T)

Exercise Period

T

from | April 2021 to | July 2021
H2021 F47 1 BHE2021 57418
from | April 2022 to | July 2022
H200NF48 1 BE20NF7A18
from | April 2023 to | July 2023
2023548 1 HE20357A 18

BB RAET 20 F BN M BRI
24
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CORPORATE GOVERNANCE AND OTHER INFORMATION

AFERARHEMER

CORPORATE GOVERNANCE

Save as disclosed in this interim report, the Board is of opinion that the Company had
complied with the code provisions as set out in the Corporate Governance Code (the “CG

Code") contained in Appendix 14 to the Listing Rules during the Period.

COMPLIANCE WITH THE MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions Conducted by
the Directors of Listed Issuers set forth in Appendix 10 of the Listing Rules as the code
of conduct of the Company for Directors’ securities transactions. Having made specific
enquiry to all Directors, all Directors have confirmed that they have complied with the
required standard set out in the Model Code during the Period. Employees who are, or
likely to be, in possession of unpublished inside information in relation to the Company or
its shares are prohibited from dealing in the shares of the Company during the black-out

period.

AUDIT COMMITTEE AND REVIEW OF INTERIM RESULTS

The audit committee of the Company (the “Audit Committee”) was set up on 27
September 2013 in compliance with Rule 321 and Rule 3.22 of the Listing Rules and with
written terms of reference in compliance with the CG Code as set out in Appendix 14
to the Listing Rules and the roles and responsibilities delegated to the Audit Committee
by the Board. The revised terms of references has been adopted by the Board on 27
December 2018 to comply with the new CG Code which became effective on | January
2019.

The primary duties of the Audit Committee are to review the financial information of
the Company, to oversee the financial reporting process, risk management and internal
control systems of the Group, to oversee the audit process, to make recommendation on
the appointment, re-appointment and removal of external auditor and to perform other

duties and responsibilities as assigned by the Board.

The Audit Committee consists of three independent non-executive Directors. The three
members are Mr. Lam Chi Yuen Nelson, the chairman of the Audit Committee and an
independent non-executive Director, Mr. Zhao Lihua, an independent non-executive

Director, and Mr. Yue Zheng, an independent non-executive Director.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

The Audit Committee has reviewed the Company’s unaudited condensed consolidated
interim results and financial report for the Period, and confirms that the applicable
accounting principles, standards and requirements have been complied with, and that
adequate disclosures have been made. The Audit Committee has also discussed the

auditing, internal control and financial reporting matters.

The interim financial report for the Period is unaudited, but has been reviewed by KPMG,
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.

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the Period.

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

Neither the Company nor any of its subsidiaries has purchased, sold or redeemed any of

the Company’s listed securities during the Period.

ISSUANCE OF 14% SENIOR NOTES DUE 2021

On 2 December 2019, the Company offered its 14.00% senior notes due December
2021 in an exchange offer to holders of the 12% senior notes due 2020 (the “2020
Senior Notes”). US$1 11,673,000 (approximately 71.13%) of the 2020 Senior Notes
were successfully exchanged. Concurrently with the exchange offer, the Company made a
concurrent new issue of US$81,827,000 of additional 2021 senior notes, which, together
with the US$ 111,673,000 of the 2021 senior notes issued pursuant to the exchange
offer, constitute an aggregate principal amount of US$193,500,000, 14% due 2021 senior
notes (the “2021 Senior Notes”). The exchange offer and the concurrent new issue were
completed on 19 December 2019. The 2021 Senior Notes are listed and traded on The

Singapore Exchange Securities Trading Limited.

The proceeds of the 2021 Senior Notes was primarily used for the repayment of debts,
financing acquisition or development of assets or property in the ordinary course of

business, and general corporate purposes.

AFERAREMER

ERZEQCERALARAHRNALE
LREAAHTHEENMBRE  LREAD
BRERANERRA . RRIRREREEH
RAWE - ERRBE N wE - A
EHI R B RERBAEL -

AHEOH M BRERCEZ EEHE
BEEHMEBABESBSTMRASRM
MBEBRBTIEERE 40 [EBNE L
T E P A ERNE B -

FHIR S
EXZQRFTERIANT RS -

BE - HEIBEALQR EHES
MAARDRREEAHEARBERBE -
ERBEARAMEM LHES

BITR202I FEHN 4% NEBEXERE

009F 12A28  ARFAURBRENHA
A 2020 & B HA 9 1 2% 18 5t R 4% ([ 2020 F
BARB) WEAARITHE20215 124
FIEIE) 1400% B ERE - 2000F B ERE
FE) 1116730003 7T (K916571.13% ) 15 AR
NR]-ERBRENHRE AR BT
81827000 T BN FEBEZE - &
FIRERBRELEITHI 11,673,000 7L 2021
FEERE BT RS 451935000003
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CORPORATE GOVERNANCE AND OTHER INFORMATION

AFERARHEMER

Please refer to the Company’s announcements dated 2 December 2019, 4 December
2019, 12 December 2019, 13 December 2019, 20 December 2019 and 23 December
2019 for details on the 2021 Senior Notes.

Pursuant to a purchase agreement dated 27 December 2019, the Company issued
additional 2021 Senior Notes with an aggregate principal amount of US$50,000,000,
which are consolidated and formed a single class with the US$193,500,000 aggregate
principal amount of 2021 Senior Notes issued by the Company on 19 December 2019.
The issuance of the additional 2021 Senior Notes was completed on 6 January 2020. The
proceeds of the additional 2021 Senior Notes was primarily used for the repayment of
debts, financing acquisition or development of assets or property in the ordinary course of

business, and general corporate purposes.

Please refer to the Company's announcements dated 27 December 2019 and 8 January
2020 for further details.

EVENTS AFTER THE REPORTING PERIOD

Mr. Chan Sze Hon has resigned as the company secretary, authorised representative and
chief financial officer of the Company with effect from | July 2020. Ms. Liang Lina has been
appointed as the company secretary, authorised representative of the Company, with
effect from | July 2020.

Subsequent to the passing of a special resolution approving the proposed change of
company name by the shareholders of the Company held on 14 July 2020, the English
name of the Company has been changed from “Hydoo International Holding Limited”
to "Guangdong — Hong Kong Greater Bay Area Holdings Limited” and its Chinese name
has been changed from “BRBBIRIZER AR DA to " BB EERABMRAF" The
stock short names for trading in the Shares on the Stock Exchange will be changed from
“HYDOO INTL" to “GD-HKGBA HLDGS" in English and from "3 ZBI B " to “ &
BIERR " in Chinese with effect from | September 2020. The logo of the Company has
been changed with effect from 26 August 2020 to reflect the change of the company
name. The Company is in the process of changing its company website address to reflect

the change of the company name, and shall publish an announcement in due course.
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CHANGES IN DIRECTORS’ AND CHIEF EXECUTIVES’ BIOGRAPHICAL

DETAILS

Changes in Directors’ and chief executives' biographical details since | January 2020 to 30
June 2020, which are required to be disclosed pursuant to Rule 13.51B(1) of the Listing

Rules, are set out below:

Name of Director/chief executive

EE TETBAE

CORPORATE GOVERNANCE AND OTHER INFORMATION
~EERRHEMER

EERIETHAERESS

B2020F 1 AIBE2020F6A308 » AR
AEEREREREEEREZTR FMREIE
1351B(1) &I T :

Changes
25

Mr. Cai Hongwen
(Executive director and former
chief executive officer)
BB
(MITESFRABFATE)

Mr. Yang Sanming
(Executive director and chief
executive officer)
B=RELE
(MITESRERITE)

Mr. Wang Dewen
(Executive director and co-chief
executive officer)

ERES &
(RTESRBFEERATE)

Mr. Yue Zheng

(Independent non-executive Director)

FEEE CBUIFRTESR)

Save as disclosed above, the Company is not aware of other changes in the Directors'

and chief executives’ information which are required to be disclosed pursuant to Rule

[3.51B(!) of the Listing Rules.

For and on behalf of the Board

WONG CHOI HING

Chairman

Hong Kong, 28 August 2020

Mr. Cai Hongwen ceased to be the chief executive officer of the Company with effect from 9 June
2020.

EBRNTERTIARRMERNTE  N2020F6 AIBER

Mr. Yang Sanming has been appointed as an executive Director and chief executive officer of the
Company with effect from 9 June 2020.

BoRAEERREARRRNMITEERERRITE - R2020F6 AIREMR -

Mr. Wang Dewen ceased to be a member of the Audit Committee with effect from 20 March
2020.

ITEXAEHIEZZESZRE R2020F3208EM -

\

o
m

Mr. Yue Zheng has been appointed as a member of the Audit Committee with effect from 20
March 2020.
FETEEZIRBERZBECERE  N2020F3A08 LMK -

FRIALFREES  HEEMENEBRE L

MARAIE 1351B(1) IEHFE -

REREFE

IBE
Y

& - 2000F8 A 288
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REVIEW REPORT
EHHRE

KkPMG

Review report to the board of directors of Guangdong — Hong Kong Greater Bay Area
Holdings Limited

(Incorporated in Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages 44 to 92 which
comprises the consolidated statement of financial position of Guangdong — Hong Kong
Greater Bay Area Holdings Limited (“the Company”) as of 30 June 2020 and the
related consolidated statement of profit or loss, statement of profit or loss and other
comprehensive income and statement of changes in equity and condensed consolidated
cash flow statement for the six months period then ended and explanatory notes. The
Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of an interim financial report to be in compliance with the relevant
provisions thereof and International Accounting Standard 34, Interim financial reporting,
issued by the Intemational Accounting Standards Board. The directors are responsible
for the preparation and presentation of the interim financial report in accordance with

International Accounting Standard 34.

Our responsibility is to form a conclusion, based on our review, on the interim financial
report 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.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on Review
Engagements 2410, Review of intenim financial information performed by the independent
auditor of the entity, issued by the Hong Kong Institute of Certified Public Accountants.
A review of the interim financial report consists of making enquiries, 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.
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CONCLUSION

Based on our review, nothing has come to our attention that causes us to believe that
the interim financial report as at 30 June 2020 is not prepared, in all material respects, in

accordance with Intemational Accounting Standard 34, Intenim financial reporting.

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
|0 Chater Road

Central, Hong Kong

28 August 2020
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

= 22
affE#ER
for the six months ended 30 June 2020 - unaudited
BZ200056 A30HIEAEA - REER
(Expressed in Renminbi)
(AARBSIR)

Six months ended 30 June

BZE6A30RLEAEA
Note 2020 2019
ks 2020 F 20195
RMB’000 RMB'000
ARBTR ARETT
Revenue L ON 4 733,154 633,452
Cost of sales HEKRAR (373,716) (376,622)
Gross profit EF 359,438 256,830
Other income HilA 5 22,600 241,487
Selling and distribution expenses HEM A SHA AR (24,814) (53910)
Administrative and other operating expenses THREMEEF % (177,670) (237,675)
Impairment loss on financial assets BT ERN
measured at amortised cost EREEREBR 6(b) (16,235) (21,840)
Profit from operations before fair value gain on RENMEAABRBALE
investment properties ol 163,319 184,892
Fair value gain on investment properties REMERLBE KRS 10 204,014 30,669
Profit from operations after fair value gain on REVEDAERSZEREE
investment properties By 367,333 215,561
Share of loss of an associate DA E R RIEE = (251)
Share of loss of joint ventures DMEEERAIEE (244) (4819)
Finance income BT A 6(a) 26,850 20243
Finance costs BB 6(a) (182,866) (127,640)
Profit before taxation BR % A1 7B 6 211,073 103,094
Income tax TS at 7 (115,282) (92,906)
Profit for the period ETAR | 95,791 10,188
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

=
SHtEmER
for the six months ended 30 June 2020 - unaudited
BE200%56A30R LA EA-REER
(Expressed in Renminbi)

(AARBIITR)

Six months ended 30 June

BZE6A30HLKEA
Note 2020 2019
ks 2020 F 20194
RMB’000 RMB'000
ARBTR ARBTT
Attributable to: UT&FHEMS:
Equity shareholders of the Company ARRIERRR 100,675 15,896
Non-controlling interests SRR (4,884) (5,708)
Profit for the period TR 95,791 10,188
Earnings per share BRER 8
Basic and diluted (RMB cents) EXM#ES(ARED) 25 04
The notes on pages 54 to 92 form part of this interim financial report. Details of dividends ~ FES4EFENBFH W T B R Z S+ B K
to equity shareholders of the Company are set out in note 24(a). WEN—HD - RRAIERRREMREFF
BERHIEE24(0) ©
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
SOt ERRHMEEBRAR

for the six months ended 30 June 2020 - unaudited
BZ200056 A30HIEAEA - REER
(Expressed in Renminbi)

(AARBFIR)

Six months ended 30 June

HEZ6HA30BIEAEAR
2020 2019
2020 & 20195
RMB'000 RMB000

ARBTR ARETT

deibeopeted sk L7 - IO
Other comprehensive income for the period MREM2ERA (NERHTEER

(after tax and reclassification adjustments): ENSEAE):
ltems that may be reclassified subsequently Harae B0 EEBRMIER

to profit or loss:

Exchange differences on translation of financial BMERBIREINF A BB R

statements of subsidiaries outside the Mainland China WEE R Z%8 (14,666) (6,740)

Other comprehensive income for the period ~ MARMBERA  (1460) (6.740)
Total comprehensive income for the period HR2HBALE 81,125 3,448
Attributable to: TR AR :

Equity shareholders of the Company AA AR 86,009 9,156

Non-controlling interests FEFEAR I (4,884) (5.708)
Total comprehensive income for the period HR2HBALE 81,125 3,448
The notes on pages 54 to 92 form part of this interim financial report. FAZENEMEMTBERNZ ST R B
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AN
B OB B AR R
at 30 June 2020 - unaudited
200056 308 - KEER
(Expressed in Renminbi)
AAREFIT)

30 June 31 December

Note 2020 2019
Pt 2020 F 2019F
6H30H 12A31 8
RMB’000 RMB'000
ARBTT ARETTT
Non-current assets ERBEE
Property, plant and equipment ME - BERERE 9 411,208 422442
Investment properties REME 10 3,072,860 2,584,100
Intangible assets B EE 15,366 16,497
Goodwill RS 2,252 2,252
Interest in joint ventures VB REER I 134,196 134,783
Deferred tax assets ELRAEE 185,086 169,345
Finance lease receivable AN E WA 11,561 15,692
Other non-current assets HihEREEE 12 432,337 404818
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, SRRl 37990
Current assets RBEE
Inventories and other contract costs FEREAME B 13 7,151,516 7,383,731
Prepaid tax HERNTIE 208,574 165,086
Other financial assets Hit e MEE 14 43868 11,140
Trade and other receivables B 5 K E e Y TR 15 2,428,829 1,361,689
Pledged and restricted cash EEARXRERS 16 539,571 606,043
Cash and cash equivalents RekRe%EEYD 17 567,633 1,571,204
10,900,991 11,098,893
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

LN
B OB B AR 2R
at 30 June 2020 - unaudited
202056 430 H - KEER
(Expressed in Renminbi)
(AARBSIR)

30 June 31 December
Note 2020 2019
B 5 2020 & 20194
6H30H 128318
RMB'000 RMB'000
ARETR ARET T
Current liabilities REBEE
Trade and other payables ECY L ANE ¢ 18 2,583,651 2,367,860
Contract liabilities BHEE 2,834,173 2,989,327
Bank loans and other borrowings RITERREMEE 19 601,756 505,462
Lease liabilities HE&AE 9,068 8972
Senior notes BLER 21 - 314,220
Corporate bonds NGIEE 22 - 259,700
Current tax liabilities BEARIIE A E 667,476 695,220
Deferred income EIEUA 20 436,921 479,160
o TI33045 7619921
Netcurrentasses  H®BEEFE 0 3767946 3478972
Total assets less current liabilites ~~~ #EERABAE 8032812 722890l
Non-current liabilities *kRBER
Bank loans and other borrowings RITERRHEMES 19 811,528 728221
Lease liabilities HEARE 29,749 33,112
Senior notes BEEE 21 1,714,267 1,338,799
Deferred tax liabilities RIEHIBAE 160,945 108,924
Other financial liabilities HiemaE 23 77,292 70,838
7938 2279894
NET ASSETS EETFE 5,239,031 4,949,007
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AN
B OB AR R
at 30 June 2020 - unaudited
200056 308 - KEER
(Expressed in Renminbi)
AAREFIT)

30 June 31 December
Note 2020 2019
P&t 2020 20195
6H30H 12A31 8
RMB’000 RMB'000
ARBTT ARETT
CAPITAL AND RESERVES BAR B 24
Share capital ELEN 36,598 31,825
Reserves ¥ 5,197,746 4900927
Total equity attributable to equity shareholders ~ AA R BB RELES L
of the Company 5,234,344 4932752
Non-controlling interests FERER 4,687 16,255
TOTAL EQUITY EREH 5,239,031 4,949,007
The notes on pages 54 to 92 form part of this interim financial report. FAZRENEMEMTBERNZET R B
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
FHEASHESRER

for the six months ended 30 June 2020 - unaudited
BZ200056 A30HIEAEA - REER
(Expressed in Renminbi)

(AARBFIR)

Six months ended 30 June

HE6H30AILEAEAR
Note 2020 2019
B &E 2020 F 20194
RMB’000 RMB'000

AR®BTR ARETT

Operating activities REES
Cash (used in)/generated from operations rEEB (A R (339,225) 266,800
PRC taxes paid 2R ERIEA (150,233) (252,383)
Net cash (used in)/generated from operating RETH (M) FERE
adivides BB 5 555) 4417
Investing activities REED
Payment for loans to third parties RE=FREE RN R (550,570) —
Proceeds from repayment of loans to third parties 155 = iRt B SR AI(E & 5K A
S 30R 150,462 -

Payment for purchase of other non-current financial ¥ B E A IE R B & A& EH

assets DES (12,513) (16,520)
Net cash inflow from disposal of subsidiaries HEFRBAMGSFRERA = 24017
Other cash flows arising from investing activities Hinix EEBR SN 49,601 37,357

Net cash (used in)/generated from investing RETEH (A FEERE

R e (LB =
Financing activities BMEEE
Proceeds from new bank loans and other FIgRITERREMBEERE

borrowings 1A 610,000 193,463
Repayment of bank loans and other borrowings ERRITES &ﬁ1ﬁ1 (430,398) (143,983)
Proceeds from the issue of shares WD AT IS R 214,783 -
Net proceeds from the issue of senior notes BITBERBIE /TV\IE\}\%@ 349,585 =
Repayments of senior notes BEELER (323,254) -
Repayment of corporate bonds BRARER (260,000) (432)
Interest paid ERHE (224,140) (159,966)
Dividends paid to non-controlling interests ENARREEERE R = (3,000)
Payment for pledged deposits and restricted cash XN ERFERAZ ﬁE'(éf E’J

BIENE- ¢ (87,390) =

Capital injection by non-controlling interests IEE Hx% @I = 3,800
Capital element of lease rentals paid ENHEE ZL‘E‘E (3,267) (3253)
Interest element of lease rentals paid ENHEEN S (1,976) (1957)

GUANGDONG - HONG KONG GREATER BAY AREA HOLDINGS LIMITED & &izRER Q&



CONDENSED CONSOLIDATED CASH FLOW STATEMENT
HHS RS RER

for the six months ended 30 June 2020 - unaudited
HBE2020%F6 4308 EAEA-RESR
(Expressed in Renminbi)

AAREFIT)

Six months ended 30 June

HE6H30AILEAEAR
Note 2020 2019
B &E 2020 F 20194
RMB’000 RMB'000

ARBTR ARETT

Net cash used in financingactivides ~ WMAZRBFARSRE (156057) (115328)
Net decrease in cash and cash equivalents RERREEENHDRE (1,008,535) (56,057)
Cash and cash equivalents at | January RIAIENEERESESEY 17 1,571,204 1,123,145
Effect of foreign exchange rate changes HNEERSENTE 4,964 (7,595)
Cash and cash equivalents at 30 June R6AJNHENAEEREESEEY 17 567,633 1,059,493

The notes on pages 54 to 92 form part of this interim financial report. FHEENEMEMTBRZEPRUB
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R A2 % A B 8 R o B

(Expressed in Renminbi unless othermse indicated)

(BEEREAN HUARKIIR)

BASIS OF PREPARATION

This interim financial report has been prepared in accordance with the applicable
disclosure provisions of the Rules Governing the Listing of Securities (the “Listing
Rules”) on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”),
including compliance with Intemational Accounting Standard (“IAS”) 34, Interim
financial reporting, issued by the Intemational Accounting Standards Board (“IASB").
It was authorised for issue on 28 August 2020.

The interim financial report has been prepared in accordance with the same
accounting policies adopted in the 2019 annual financial statements, except for the
accounting policy changes that are expected to be reflected in the 2020 annual
financial statements. Details of any changes in accounting policies are set out in note
2.

The preparation of an interim financial report in conformity with IAS 34 requires
management to make judgments, estimates and assumptions that affect the
application of policies and reported amounts of assets and liabilities, income and

expenses on a year to date basis. Actual results may differ from these estimates.

This interim financial report contains condensed consolidated financial statements
and selected explanatory notes. The notes include an explanation of events and
transactions that are significant to an understanding of the changes in financial
position and performance of Guangdong — Hong Kong Greater Bay Area Holdings
Limited (“the Company”) and its subsidiaries (collectively referred to as “the
Group”) since the 2019 annual financial statements. The condensed consolidated
interim financial statements and notes thereon do not include all of the information
required for a full set of financial statements prepared in accordance with

Intemational Financial Reporting Standards (“IFRSs").

The interim financial report is unaudited, but has been reviewed by KPMG 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. KPMG's

independent review report to the Board of Directors is included on page 42 to 43.

GUANGDONG - HONG KONG GREATER BAY AREA HOLDINGS LIMITED & &izRER Q&
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

BASIS OF PREPARATION (Contd)

The financial information relating to the financial year ended 3| December 2019
that is included in the interim financial report as comparative information does
not constitute the Company's statutory annual consolidated financial statements
for that financial year but is derived from those financial statements. Statutory
financial statements for the year ended 31 December 2019 are available from the
Company's registered office. The auditors have expressed an unqualified opinion on
those financial statements in their report dated 27 March 2020.

CHANGES IN ACCOUNTING POLICIES
The IASB has issued the following amendments to IFRSs that are first effective for

the current accounting period of the Group:

. Amendments to IFRS 3, Definition of a Business

. Amendments to IFRS 9, IAS 39 and IFRS 7, Interest Rate Benchmark Reform

. Amendments to IAS | and IAS 8, Definition of matenal

None of these developments have had a material effect on how the Group’s
results and financial position for the current or prior periods have been prepared
or presented in this interim financial report. The Group has not applied any new
standard or interpretation that is not yet effective for the current accounting period
except for the amendment to IFRS 16, Covid-/9-Related Rent Concessions, which
provides a practical expedient that allows lessees not to assess whether particular
rent concessions occurring as a direct consequence of the COVID-19 pandemic
are lease modifications and, instead, account for those rent concessions as if they
were not lease modifications.

RSB

MB|EME

(Expressed in Renmmbl unless otherwise mdlcated)
BRREEBEN  HUAARESR

mAEERE ()

HERE TS AEBZE2019F 12 A 31
BIEMHEENTBEER W AER
ARRIRZIBEENETFESH
MB®mE HEBEREREZSE
B HmE - HE2019F12A31BILE
ERZEMBREARDAFMER
H Bt AEMN200E38 278 8E
FREEVBEREERBEE

B EERED

Rt RIEZeCREMTUT
BERRAREAH S HRNE
PR TSRS ERIERT A -

« BIRBBEHRS AR (BFT
x)  REHEE

- BIBRMBHSERFIR  BK
SRt ERAE395  BRMBER
EREEIENSACHEVER RS-
EHE

« BIRERERNFE I RMNBKRES
RIS (BRI AK) - ZZ 4
EFE

AL B Bt 6 3R 5 A R E ST A1 R
BB BRER R BAEEAR
AR PR X EMPBARESE
BAYE - NEBARRBEMERH
S BRI E AR SRR R SRR
BERRMBRE AR 165 (BRIA)
FETT B E A A2 BRI -
HERTARE T BB RE A
RAEREAERETHXLHRHET
RAEBMARTRERTEELNT
ARENESRERTBREEEE
ETRHE BUMK 2R RRF AR
AEFEEZENHSZ(HERNE
ﬁJFEEEE/jE_
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

R 48 2 2 P B B A R S B

(Expressed in Renminbi unless othermse indicated)

(BSEER  BUARBHT)

SEGMENT REPORTING

Operating segments, and the amounts of each segment item reported in the interim
financial report, are identified from the financial data and information provided
regularly to the Group's most senior executive management for the purposes of
allocating resources to, and assessing the performance of, the Group's various lines
of business and geographical locations. No segment information is presented in
respect of the Group'’s operating segment as the Group is principally engaged in
one segment in the People’s Republic of China (the “PRC"). The Group does not
operate any material business in any other geographical or business segment during

the period.

REVENUE

The principal activities of the Group are development, sales and operation of

commercial trade and logistic centers and residential properties in the PRC.

Revenue represents income from sales of properties, property management
services income and rental income net of sales related taxes and is after deduction

of any trade discounts.

Revenue from contracts with customers within BRETISHEERE ISHEET M

the scope of IFRS 15 EFEHWE
— Sales of properties —MERHE
— Property management services - MEEERSB
— Others —HAth
Revenue from other sources Hth W 25 3R
— Rental income —HekA

GUANGDONG - HONG KONG GREATER BAY AREA HOLDINGS LIMITED & &izRER Q&

DEEE
AKERNEERTARESEEY
EEEmEARFESBEREREHE
WENEE SERRAEERZH
Eﬁ&ﬁﬁ(ﬁi@?mf FHER R EH -
NZEER RERMR AR R B
i‘%’éﬂﬁ’\]%%w‘*m%%ﬁﬁlﬁ BE® -
ARAEERFEARLME ([HE])
TRURE-—M@EIM HLE2IIXE
ERENHER - HAKREEL K
EERMERIXHOHFEELMEX
ES K

IS)

A
AEENTEEBRETEETHE
MRFOAREEZMENFTE  HE
&i(« °

WAENRHEERA - NEEERS
WAREE KA EREMRHEEMR
B RREMZHITN -

Six months ended 30 June

BZ6A30BLAEA
2020 2019
2020 20194
RMB’000 RMB'000
ARET ARETFT
659,382 566,436
31,455 30,391
18,515 14,586
709,352 611413
23,802 22,039
733,154 633,452



5

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
ﬂ&?%fzqﬂ,ﬁﬂ 1 7% 3 o B o

OTHER INCOME

Government grants (i)

Net realised and unrealised fair value gain from
financial assets measured at fair value through
profit and loss (“FVTPL")

Net gain on disposal of subsidiaries (ii)

Net gain on disposal of property, plant and equipment

Net loss on disposal of investment property and

investment properties classified as held for sale

Expressed in Renminbi unless otherwise indicated)
(BEEEAN HUARKIIR)

5 HAKA

T8 T #68 B (i)

BARBHEREEHTAEHER
([BRAABEHEEHEBHHAEN
BRNEREENCERERER
VL€

65 B8 2 A O e as E 1A (i)

HEME - BE RZEO KR FE

HERENERDBAFELERE
MERFEE (M 0)

(note 10)
Others Hity
() During the six months ended 30 June 2020, the Group transferred certain (0)

properties under development for sale to investment properties (note 10).
The related government grants of RMB4,344,000 (six months ended 30 June
2019: RMB Nil) previously recorded as deferred income were recognised in

profit or loss as other income during the period.

(i) During the six months ended 2019, the Group generated net gain on (ii)
disposal of subsidiaries of RMB225,842,000. There was no any disposal of

subsidiaries occurred during this period.

Six months ended 30 June

HEZ6H30HLEAMEA
2020 2019
2020 F 20194
RMB'000 RMB'000
ARETR AREFIT
5231 662
22,023 22330
= 225,842
37 414
(6,355) (10,247
|,664 | 486
22,600 241,487

EHZE2020F6 A30H 8/~ @
AR AEEBRLERGE
EiEEAREERE (i
10) © 4E BT AR A Y 25 1)
18 B8 BUIT 48 B A R 5 4,344,000 7T
(BZ2019F 6 A30BM<MEA :
ARBZT) EEHBERZTER
BEMKA -

EEZ2019F6A30BMHEA
N AEBEEATRETRANK
= A R #225842,0007C ° AHIA
RBELERBFAA -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R A2 % A B 8 R o B

(Expressed in Renminbi unless otherwise indicated)
(BEEEAN HUARKIIR)

6  PROFIT BEFORE TAXATION 6  BRBLATAE
Profit before taxation is arrived at after (crediting)/charging: BRERTFBE GEA) /KR T5SE
®BSH
(@)  Finance income and finance costs: @ HMBUARBERSE:
Six months ended 30 June
BZ6H30HLKEAR
2020 2019
2020 F 2019
RMB’000 RMB'000

ARBTR ARETT

Finance income B WA
Interest income B UA (26,850) (20,243)
Finance costs ME ML
Interest on bank loans and other borrowings  #R1TE R R E B EF| & 63,687 54,259
Interest on corporate bonds RAEHFN S 5717 10,587
Interest on senior notes BEZEMNE 137,770 94,371
Interest on lease liabilities MEREBEME 1,976 1,957
Accrued interest on significant financing BRNEENEARERD
component of contract liabilities FERTHI 8 25,486 27,767
234,636 188,941
Less: interest expenses capitalised into B B EBAEEMEN
properties under development FERAX (59,031) (65,115)
175,605 123,826
Net foreign exchange loss X B R%E 7,261 3814
182,866 127,640

GUANGDONG - HONG KONG GREATER BAY AREA HOLDINGS LIMITED & &izRER Q&



PROFIT BEFORE TAXATION (Conta)

Other items:

Depreciation and amortisation
— plant and equipment
— right of use assets

— intangible assets

Impairment losses
—trade and other receivables
— finance lease receivables

— loans to third parties

Cost of properties sold (i)

FrE R s
—B 5 MR
—EREEE
—EBLEE

BEER

—B 5 REMERFIR
—REMERY KA
—BRFE=TEXK

BEMERAE ()

() Cost of properties sold is after netting off benefits from government
grants of RMB155,049,000 (six months ended 30 June 2019:

RMB77,387,000).

RSB

(Expressed i

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

B E M

in Renmlnbl unless otherwise indicated)
BRREEBEN  HUAARESIR)

6 BRBIAEIFEE)
(b) HEA:

Six months ended 30 June
BE6A30HALAREA
2020 2019
2020 F 20195
RMB’000 RMB'000
ARETF T ARETT
9,407 7,100
7,049 6,983
1,130 114
17,586 15,197
14,377 21,840
660 =
1,198 -
16,235 21,840
341,905 345,355

BEMERAREMBRE
T 78 B A R % 155,049,000
TTRGH (BE2019F6
A30BEREAR: AR
RMB77,387,000 7T ) °
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

R 48 2 2 P B B A R S B

(Expressed in Renminbi unless otherwise indicated)
(BEEREAN HUARKIIR)

7 INCOME TAX

Current tax
PRC Corporate Income Tax (“PRC CIT")
PRC Land Appreciation Tax ("PRC LAT")

Deferred tax

Origination and reversal of temporary differences

IR E

EEHE
TRt EmnEL REE

Pursuant to the rules and regulations of the Cayman Islands, the Group is

not subject to any income tax in this jurisdiction.

No provision for Hong Kong Profits Tax was made as the Group did not

earn any income subject to Hong Kong Profits Tax during the period.

PRC CIT

The Group's PRC subsidiaries are subject to statutory tax rate of 25% on

their assessable profits.

In July 2013, Ganzhou Hydoo Commercial and Trade Logistics Park
Development Co,, Ltd. was approved to enjoy a preferential PRC CIT rate
of 15% from the years 2012 to 2020 according to a tax notice issued by the

local tax bureau.

GUANGDONG - HONG KONG GREATER BAY AREA HOLDINGS LIMITED & &izRER Q&

Fr

FEICEMAEH (PEERAER])
PELEER ((HELRER])

%

B
Six months ended 30 June
BZE6A30ALKEA
2020 2019
2020 2019F
RMB’000 RMB'000
ARBTR ARETT
44216 80,521
34,786 23,900
79,002 104,421
36,280 (11,515)
115,282 92,906

REFRSHERARER K&
B A EERBEGMEM
FEM -

B 7 S £ ] B 7 3 4 SR B )
AEMEBEBNEROBA - BRI
EREANEHAERE -

REIEEMED
AEBENTEFARAREE
SRR % 25% H)ETE B R B ©

WI3F7A  BMBREBREYR
BRFREZEARARREMAHB
[& MM B0 1% 75 3 A E B B 2012
FEI0FZRXI5%HEEREH
EMEHRHE-



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

7 INCOME TAX (Contd)

(©)

PRC CIT (Contd)

In December 2015, Wuzhou Hydoo Commercial and Trade Centre
Development Co,, Ltd. was also approved to enjoy a preferential PRC CIT
rate of 15% for the years from 2015 to 2020 according to a tax notice
issued by the local tax bureau.

The preferential tax treatment was based on various tax rules and regulations
in relation to PRC government's strategy in encouraging investment and
development of wholesale trading markets in certain regions in the PRC.

PRC LAT

PRC LAT which is levied on properties developed for sale by the Group in
the PRC, at progressive rates ranging from 30% to 60% on the appreciation
value, which under the applicable regulations is calculated based on the
proceeds of sales of properties less deductible expenditures including
lease charges of land use rights, borrowing costs and all qualified property
development expenditures. Deferred tax assets arising from PRC LAT
accrued are calculated based on the applicable income tax rates when they
are expected to be cleared.

In addition, certain subsidiaries of the Group were subject to PRC LAT
which were calculated based on 6% to 8% of their revenue in accordance
with the authorised tax valuation method approved by respective local tax
bureau.

The directors of the Company are of the opinion that the authorised tax
valuation method is one of the allowable taxation methods in the PRC
and the respective local tax bureaus are the competent tax authorities to
approve the authorised tax valuation method in charging PRC LAT to the
respective PRC subsidiaries of the Group, and the risk of being challenged by
the State Administration of Taxation or any tax bureau of higher authority is
remote.

PRC dividend withholding tax

Withholding tax is levied on Hong Kong companies in respect of dividend
distributions arising from profit of PRC subsidiaries earned after | January
2008 at 5%. Since the Group could control the quantum and timing of
distribution of profits of the Group’s subsidiaries in the Mainland China,
deferred tax liabilities are only provided to the extent that such profits are
expected to be distributed in the foreseeable future.

7 P

(©

*%@%?ﬁqﬂ,ﬁﬁﬂﬁ%ﬁ% P &£

Expressed in Renminbi unless otherwise indicated)
(BEEEAN HUARKIIR)

B(E)

FESEFEH(E)
WI5FNRA BNEEBEYD
MHHEERARABEL R
BREMHBEBMNTELS
WISFEL0FZZ IS%HER
HETEMERBE -

A EEREN RS ERA
SRPEETHERERER
HEMRENHREBNZE
BBRANIER -

B L it B E B
AEERTEMAAZAEEE
H R B ) SR IR (B (B 45 08 A 30%
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(Expressed in Renminbi unless othermse indicated)
BRBERIN  SAARKIIR)

8 EARNINGS PER SHARE
(@)  Basic earnings and diluted earnings per share

The calculation of basic earnings per share is based on profit attributable to
equity shareholders of the Company of RMB100,675,000 (six months ended
30 June 2019: RMB15,896,000) and the weighted average of 4,058,260,000
ordinary shares (six months ended 30 June 2019: 4,014,844,000 ordinary

shares).

Profit attributable to equity shareholders 2% /A 7] # &2 it R P& 15 FI 78
of the Company

Weighted average number of shares mEFIREY
(thousand shares) (F1&)

Issued ordinary shares EETERK
Weighted average number of shares INHE T £5 B 21

For the period ended 30 June 2020, the effect of deemed issue of shares
under the Company's employee share option scheme for nil consideration
was anti-dilutive. For the period ended 30 June 2019, as all options granted
under the Company's Pre-IPO Share Option Scheme had expired on 3|
December 2018, there was no effect of deemed issue of the share option

scheme.

GUANGDONG - HONG KONG GREATER BAY AREA HOLDINGS LIMITED & &izRER Q&
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BREF

@

SRELEF
BREABNRADAERR
RIEMWGFE AR 100675000
7t (B Z2019F 6 A308 1/~ &
A AR¥1589600070) & & i
A% hn i £ 39 81 4,058,260,000 A% (&
E019F6 308 LA -
4014844000 %) T & -

Six months ended 30 June

HZ6A30RLAEA
2020 2019
2020 & 20195
RMB'000 RMB000

ARBTR ARETT

100,675 15,896
’000 ‘000

TR TR
4,058,260 4,014,844
4,058,260 4,014,844

BZE20F6HB30BHH  RE
ARAMEIHERETENT
HEREZTRONTEEH
REE - HE2019F6A308H
B ARBEARAERARE
TROAIERETEIR TOM
BEREER2018F128318
KA B FIE B RAE T 2
RIEBITRODTE -



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

9 PROPERTY, PLANT AND EQUIPMENT

(@)

Additions of right-of-use assets and owned assets

During the six months ended 30 June 2020, the Group acquired items of
property, plant and equipment with a cost of RMB5,332,000 (six months
ended 30 June 2019: RMB6,214,000).

Disposals of right-of-use assets and owned assets

[tems of property, plant and equipment with a net book value of
RMB109,000 were disposed of during the six months ended 30 June 2020
(six months ended 30 June 2019: RMB967,000), resulting in a gain on
disposal of RMB37,000 (six months ended 30 June 2019: a gain on disposal
of RMB414,000).

10 INVESTMENT PROPERTIES

(@)

Additions

During the six months ended 30 June 2020, the Group transferred certain
completed properties held for sale and properties under development to
investment properties since there was an actual change in use from sale to

earning rental income purpose.

Disposals

During the six months ended 30 June 2020, items of investment properties
with a net book value of RMBI7,151,000 (six months ended 30 June 2019:
RMB21,092,000) were disposed, resulting in a loss of RMB6,355,000 (six
months ended 30 June 2019: RMB9,900,000).

During the six months ended 30 June 2019, items of investment properties
classified as held for sale with a net book value of RMB26,463,000 were
disposed, resulting in a loss of RMB347,000.

RSB

(Expressed in Renmlnbl unless otherwise indicated)

B E M

BRIBEEHEN  GUARETIR)

9 MR BERRHE

@

AREFRAREENBREE
HZE2000%F6 308 1E/NEAH
B AEEBEEME  BE KR
I8 B KA AR 55,332,000 A R &
(BE2019F6A30HB1E/5EA -
AR¥E 62140007T) ©

HEXRABREENBREE

B ZE2020% 6 A308 (F/N18 B 5
- HEWE BERSHEEE
FIREEER AR 1090007
(BZ=2019F 6 A30BE~ER:
AR®967,0007) @ BUEHE K
@A AR370007T (B 22019
F6RA30BIEAMEA - HEWE
AREE4140007T) °

10 REWE

(@)

NE

REZE2020%F 6 B30 BHEA
i BRERAEHTEEES
AUERRESBMARER K&
BRSO RERENETIY
ERERMFEERIBRENME

HE

B ZE2020F6A30H1E~EA
B HEREWENKREF
BEAEAREI17151,000T (=
019F6A30BIEAEAR: AR
#210920007T) - EEBEAR
# 6,355,000 7T (BLE2019F 6 A
30HIEREAR - AR9,900000
JT) °

REBE219F6A308 1E /<@
AEE RKEFEAARK
26463000 D B AIBELE
MEEMECEHE  EXER
AR ¥ 347,000 7T °
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(Expressed in Renminbi unless othermse indicated)

10

BRABERN

HIAARETIT)

INVESTMENT PROPERTIES (Contd)

(©)

Valuations

The Group's investment properties and investment properties classified as
held for sale carried at fair value were revalued as at 30 June 2020 by Savills
Valuation and Professional Services Limited (“Savills”), an independent firm
of surveyors. In valuing the property interest in the PRC, Savills has adopted
the investment approach (income approach) by taking into account the
current rental income of the property interest and the reversionary potential
of the tenancy, and also adopted the direct comparison approach and made
reference to the recent transactions for similar premises in the proximity.
Adjustments have been made for the differences in transaction dates,
building age, floor area etc, between the comparable properties and the

subject property.

During the six months ended 30 June 2020, a fair value gain of
RMB209,469,000 (six months ended 30 June 2019: RMB Nil) upon the
transfer, and a loss on fair value of RMB5,455,000 (six months ended 30
June 2019: a gain on fair value of RMB30,669,000) in respect of existing
investment properties, with the total corresponding deferred tax of
RMB35,851,000 (six months ended 30 June 2019: RMB7,297,000), had been

recognised in the consolidated statement of profit or loss for the period.

Certain bank loans granted to the Group were jointly secured by investment
properties with a book value of RMB1,061,900,000 (31 December 2019:
RMB688,300,000) (note |9).

The Group's investment properties are held on leases of between | to 3

years in the PRC.

GUANGDONG - HONG KONG GREATER BAY AREA HOLDINGS LIMITED & &izRER Q&
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Wit R EEROREES K
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MEREENERIHBH 18
i EEHEESIEMNERED
o

BZ2020F 6308 EAEA -
HAGHERRCRAEEN
DB R AR 209,469,000
7t (B E2019F 6 A308 1k~ &
A AREZR) MRERE
MENAABEBEERARK
5,455,000 7C (B £20194F 6 A 30
RIEAER: RABEREAA
R #30669,0007T) + I 18 FE#E R
EIEFHIEA R 35,851,000 7T (B
E019F6A30BEAMEA A
R#72970007T) °

AEBERMETRITENRAR
AR 1,061,9000007T (2019
FI12A31 8 AR 688300000
7T) MR EMEER (L 19) -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

INTEREST IN JOINT VENTURES

As at 30 June 2020, the Group's interest in Hydoo Best Group Co. Ltd. (“Hydoo
Best") amounted to RMB 125,473,000 (31 December 2019: RMBI125,818,000).

In 2018, Hydoo Best was unable to get reimbursement of the cost of certain pieces
of land which have to be returned to the original vendor by the order of the court.
In addition, the joint venture partner of Hydoo Best was obligated to repurchase
certain shares in Hydoo Best held by the Group but failed to do so within the
specified time frame. This resulted in a loss on the interest in Hydoo Best held by

the Group.

The directors expect that the Group will be able to recover part of its interest in
Hydoo Best by applying public auction of the land pieces still held by Hydoo Best
based on the legal opinion obtained from an external legal counsel. With reference
to the fair value of these land pieces which were assessed by the Group's directors
based on a valuation report prepared by external valuers, considering the Group
has made a provision for impairment loss of RMB19,752,000 on the interest
in Hydoo Best and a specific loss allowance of RMB19,613,000 on the amount
due from that joint venture in 2018. Based on the fair value of the land pieces
assessed as at 30 June 2020, the directors considered that no further provision
for impairment loss was necessary during the six months ended 30 June 2020 (six

months ended 30 June 2019: RMB Nil).

RSB

MB|EME

(Expressed in Renmmbl unless otherwise mdlcated)
(BAEERIN BAARKIITR)

REEATFER

2020 6 A30H + A& B 1% Hydoo
Best Group Co. Ltd. (“"Hydoo Best") ) 1
= A AR ¥ 125,473,000 78 (7R2019F
2A318 : AR 1258180007T) °

F£20184F + Hydoo Best A ES A AR
Y BRRERRE T TR ERE
FXAEE(E o BN + Hydoo Best A &%
HEEBRAEEE DB # Hydoo
Bestt) & TR0 - B RGEIRIFBITH
CIFEE M - EEBAKEH Hydoo Best
MIREBX o

B ERAEUSHINDEREE
FaZEER BHASENNBR
BB AR A E S Hydoo Best N E
() = b LA W 2] E 7E Hydoo Best 89 25 5
RE KEREXREBEZERNIINLRE
18 Bl 4 Il ) 1 1B 3R &5 1F 3T 0 3%
ZrmAnEE  ZRIAEER
2018 4 Ht ¥¥ Hydoo Best B & 2 1E 1 R
BB BB AR 19,752,000 7T & 3t JE
WA EARMNFRBEL FEBER
AR 19,6130007T © 1B & = 2020
FOANATEN LA AAEE -
= J%EEtizozoiemoam/\
BARN  BERE—THRRERX(E
E019F6A30BMAEAEE: A
RETTT) o
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12

BREBERN  GAARETIR)
OTHER NON-CURRENT ASSETS 12 HttERBEE
30 June 31 December
2020 2019
2020 F 20194
6H30H 12A31 8
RMB’000 RMB'000
ARET T ARET T
Financial assets measured at amortised cost 4128 ﬁ%ﬁiﬁﬁ%m@@ﬁﬁ
— Loans to the third parties, net of loss allowance (i) —EHE =T ER KR EEEE) () 59,295 61,608
Financial assets measured at FVTPL BAREFEEEZHFAZHERS
NEBEE
— Unlisted equity investments not held for trading ~ —WIEFEE BRI E LRI E 215,746 191,398
— Amount due from an associate (ii) — & e — FeT Bl & 2 R) SRE (i) 81,167 77,936
296,913 269,334
Deposit and prepayment (i) SE & & FA R (i) 76,129 73876
432,337 404,818

(i)

As at 30 June 2020 and 31 December 2019, loans to the third parties are
interest-bearing 4% to 16% per annum, unsecured and to be recovered
after more than one year.

As at 30 June 2020, the amount due from an associate measured at
FVTPL included consideration receivables of disposed entities amounted
to RMB48,987,000 and the amounts due from disposed entities of
RMB32,180,000. The amount due from an associate measured at FVTPL
will be recovered according to the development progress of the underlying
projects in the disposed project company.

As at 30 June 2020, deposit and prepayment mainly included an earnest
payment of RMB46,678,000 (31 December 2019: RMB44,856,000) for a
development project which is interest bearing and expected to be recovered
after more than one year.

GUANGDONG - HONG KONG GREATER BAY AREA HOLDINGS LIMITED & &izRER Q&

() M202056HA30B 20195 12
AZIE  REGFE=FTHNER
HEEMEEI4%E 6% EIK
FRERER BN —FRYKE -

(i) M2020F6H30R RAALE
FFERHEE EﬁA*%%ﬁm
fEl—EEE AR RIEREL
%WEATWFW&fAEm
4898700070 * R EW H E E B
M IE A R 132,180,000 © &
ARnEFEBEEEZHFTAEH
B e — R e QR RIE
BREZELENBERRAME
BMIEENERERERN -

(i) F2020%F6A30H EE&MBER
RETEOFEARAEEAMIN
BE S E & A K% 46,678,000
T (2019F 12A318: AR%
44.8560007T) * TERFHE A —F &
Y o
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(Expressed in Renmlnbl unless otherwise |nd|cated

BARBERIN  SUAARBIIR

13 INVENTORIES AND OTHER CONTRACT COSTS

Leasehold land held for further development for sale
Properties under development for sale

Completed properties held for sale

Others

Other contract costs

FERRGREEEL
FEERME
FEETIVE

Hig

As at 30 June 2020, certain properties under development for sale, completed

properties held for sale and properties held for future development for sale were

pledged for certain bank loans granted to the Group (note 19).

13 BFEREMESHEA

30 June
2020
2020 %
6H30A
RMB'000
ARBT R

820,765
3,430,960
2,868,053

1,350

7,121,128
30,388

7,151,516

7202056 A30H

31 December
2019
20194
12A318
RMB'000
ARETT

888,809
3,849,462
2,620,154

993

7359418
24313

7,383,731

CETRHEERD

X BECEINERFERREFH
LYERMEAEEERE TRITERK

BRI (BRE 19) -
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(Expressed in Renminbi unless otherwise indicated)

(BRREHRHAN BUAREIIR)

|4  OTHER FINANCIAL ASSETS 14 HitEMEE
30 June 31 December
2020 2019
2020 F 20194
6H30H 12A318
RMB’000 RMB'000
AR ARET T
Financial assets measured at FVTPL BOAEFEEEEBHTA
ENESENESREE
— Derivative financial instrument —PTEERIA = 10,340
— Wealth management products —BMEm 4,868 800
4,868 I'1,140
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ARAS % T A 8 e B

(Expressed in Renmmbl unless otherwise mdlcated

BREEEAN  HUARES|T

TRADE AND OTHER RECEIVABLES 15 EBZREMEKNE
As of the end of the reporting period, the ageing analysis of trade debtors and bills RBERR REZAREERET
receivable (which are included in trade and other receivables), based on the invoice ENEZRURERERER (B
date and net of loss allowance, is as follows: RE S REAMEKKRIE) BERER DT
m

30 June 31 December

2020 2019

2020 F 20194

6H30H 12 A3 R

RMB’000 RMB'000

ARET ARBTT

Within | month & A A 16,789 18,483
| to 3 months |23 AR 6,973 11,588
3 to 6 months 3ZR6EANA 8316 3,207
Over 6 months 6ME AL 205,669 203,689

Trade and bill receivables, net of loss allowance B RNFER EWNERE

(e R R ) 237,747 236967

Finance lease receivables BMEMERYKIE 67,210 71302
Less: loss allowance o BERE (13,078) (12,474)
54,132 58,828

Amount due from joint ventures el & & A RIFIA 57,337 41013
Less: loss allowance (note | 1) R R (1) (19,613) (19613)
37,724 21,400

Other debtors, net of loss allowance (i) Hoth & WO RRIB (0B B 1E 8) (i) 546,665 119,210
Financial assets measured at amortised cost NEHEK AT ENEREE 876,268 436,405
Prepaid sales related tax and other taxes ARHERAT e REME S 324,088 281,940
Deposits and prepayments (iv) E & RIENFIE (v) 1,228,473 643,344
2,428,829 1,361,689
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R 48 2 2 P B B A R S B

(Expressed in Renminbi unless otherwise indicated)
(BEEREAN HUARKIIR)

I5 TRADE AND OTHER RECEIVABLES (Contd)

() Inrespect of other receivables due from third parties, the Group reviews the
exposures and manages them based on the need of operation.

(i) Impairment losses in respect of trade and other receivables are recorded
using an allowance account unless the Group s satisfied that recovery of the
amount is remote, in which case the impairment loss is written off against

trade and other receivables directly.

(i) The details of other debtors (net of loss allowance) are set out below:

Loans to the third parties (a) ME=FREEK @)
Others (b) Hth (b)
Notes:

a. As at 30 June 2020, loans to the third parties are interest-bearing from 15%
to 36% per annum (3| December 2019: 10% to 36% per annum), unsecured

and to be recovered within one year.

b. As at 30 June 2020, included in others are government grants related to
certain projects of RMB92,190,000 (31 December 2019: Nil), which are

recovered subsequent to the period end.

(iv)  As at 30 June 2020, deposits and prepayments mainly included earnest
payments for further development projects of RMB587,066,000 (3|
December 2019: Nil) and deposits related to purchase of land use rights
and property development of RMB569,803,000 (31 December 2019:
RMB575,776,000).

GUANGDONG - HONG KONG GREATER BAY AREA HOLDINGS LIMITED & &izRER Q&

B REMEWREE)

()

(i

(i)

(v)

BRERE=5UR  AEEE
MMREEFRERRR -

B 5 N H A OB B R E B
BERARERTE  KIEAEE
EMARE A RS B AT RE1E IR
FEM - ERBERT  BEBRE
BEREE S R H AR YR -

o & YR IR (F0BR 85 18 B 8)
FIBEIIT

At At

30 June 31 December
2020 2019
720205 R 20194
6A30H 12A318
RMB’000 RMB'000

ARBTR ARETT

396,186 27,437
150,479 91,773
546,665 119,210

BiaE

a  M2020F6A308 ME=
FTRENETIRFEFE 5% 5
36%:T 8 (201956 4308 :
FEREI0%FE36%) » EIEM
ERW AR —FRKE -

b, R2020F6A308  ZHE
BEEEEEE EBEOHE
B AR 92,190,000 7T (2019
F12A318: ARBEZT) -
R E S -

B2020F6 A308 T4 RIER
REEBRRBEMNAKRIARREH
=4 AR #5870660007T (2019
F128318: ARBZIT) FIEE
B AL RIB B BEMR
F4a AR #569803,0007T (2019
F12A318 : AR¥S575776,000
JT) °
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(Expressed in Renminbi unless otherwise indicated)

(BABERIN - BIAARBIIR)

16 PLEDGED AND RESTRICTED CASH l6 BEARZIRFIES

30 June 31 December

2020 2019

2020 & 20194

68308 B3R/

RMB’000 RMB'000

ARETR ARET T

Pledged to banks for certain mortgage facilities s THRBREmMER TR 228,779 283,641
Pledged for bank loans FLIRITE IR 300,000 207,340
Pledged for bills payable N ANE S - 97,741
Restricted cash XRHEEES 10,792 17,321
539,571 606,043

17 CASH AND CASH EQUIVALENTS 17 BERELEEY

30 June 31 December

2020 2019

2020 20194

68308 128318

RMB'000 RMB'000

ARETR ARET T

Cash at bank and in hand BITFERNES 567,633 1571204
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

R 48 2 2 P B B A R S B

(Expressed in Renminbi unless othermse indicated)
BARBERIN  BAAREIIR)

I8 TRADE AND OTHER PAYABLES

As at the end of the reporting period, the ageing analysis of trade creditors and bills

payables (which are included in trade and other payables), based on due date, is as

follows:

Due within | month or on demand
Due after | month but within 3 months
Due after 3 months but within 6 months

Due after 6 months

Trade and bills payables

Other payables and accruals

Financial liabilities measured at amortised cost
Deposits

Receipts in advance

R IEAARZHLIRERER
N EARER3EA R
P38 A& 1ER 68 A A2 H
7618 A 1% 2 5

B2RNFEARENRE
H b e e & &t 5R0R

NEHERAGTENERAR
Pk
TR IE
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ESRHEMERRE
RB|EHR - BRI RENZRE (3%
ZEFAE S REMENKIE) K
HESNERRITIT
30 June 31 December
2020 2019
2020 F 20194
6H30H 12A31H
RMB’000 RMB'000
AR® TR ARBT T
201,813 232,775
167,313 171324
514,901 531,301
725816 633,641
1,609,843 1,569,041
725,068 632,461
2,33491 1| 2,201,502
246,916 163,254
1,824 3,104
2,583,651 2,367,860



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
ARAS % T A 8 e B

(Expressed in Renmlnbl unless otherwise indicated)
BREEEREN  HUARESITR)

19 BANK LOANS AND OTHER BORROWINGS 19 |TERRHEMEE
At 30 June 2020, the Group's bank loans and other borrowings were repayable as R2020F6A308  AEEHRITE
follows: HERHEMEENERBERNT :

30 June 31 December

2020 2019

2020 2019F

6H30H 12A318

RMB’000 RMB'000

ARBTR ARBETT

Current R
Secured B
— short-term bank loans and other borrowings - RHRTERREMBEE 300,000 139,524
— current portion of non-current bank loans and —EREBRITERREMEER
other borrowings mENER S 301,756 362,938
601,756 502,462
Guaranteed BER
— short-term bank loans and other borrowings —RHRTERREMBES = 3,000
601,756 505,462
Non-current kR
Secured it
— repayable after | year but within 2 years ——FREMFANER 216,963 366,512
— repayable after 2 years but within 5 years -MERERAFNER 406,845 263,398
— repayable after 5 years —hFREN 187,720 98,311
811,528 728221
1,413,284 1,233,683
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(Expressed in Renminbi unless othermse indicated)
BARBERIN  BAAREIIR)

19  BANK LOANS AND OTHER BORROWINGS (Conta)

(@ At 30 June 2020, bank loans and other borrowings are all denominated in
Renminbi, of which RMB427,667,000 (31 December 2019: RMB435,236,000)
bear fixed interest rates and the remainder bear variable interest rate. Bank
loans and other borrowings bear interest rates ranging from 5.88% to 9.60%

per annum for the six months ended 30 June 2020 (31 December 2019:

3.38% to 9.60% per annum), and are secured by the following assets:

GUANGDONG - HONG KONG GREATER BAY AREA HOLDINGS LIMITED & &izRER Q&

Completed properties held for sale FEETINE
Properties held for future development for sale 5 & R 2R 47 7 35 W) 5%
Properties under development for sale HSEEEYME
Investment properties BREME

Property, plant and equipment VERN S
Pledged deposits BEERRS

19

RITERRHAMEE (E)
R2020F6 4308 ' BITERK
HMEE2HAARE EFA
R 4276670007C ( 20194 12 A
318+ AR ¥4352360007T) #

@)

Bl E M & R & T 70

REEH

£ REZE2020F 68308 1ER
& B F-5.88% £ 9.60% Ky F FI
R (2019F 128318 :338%%
9.60%) &t & + I LA T 51| & E fE 4K

piiii
30 June 31 December
2020 2019
2020 20194
6A30H 12 A3 R
RMB’000 RMB'000
AR®T R ARETT
218,537 279,304
906,149 615,847
800,330 754,190
1,061,900 688,300
342,028 347,036
300,000 207,340
3,628,944 2,892,017
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
ARAS % T A 8 e B

(Expressed in Renmlnbl unless otherwise indicated)
BREEEREN  HUARESITR)

DEFERRED INCOME 20 EEWKA
30 June 31 December
2020 2019
2020 20194
6A308 12A31 8
RMB’000 RMB'000

ARBTR ARETT

Current B
— Government grants () —BUR# BN (i) 436,921 479,160
() Pursuant to the respective agreements between the Group and local () BEASEEZMHEFREN
governments, such grants are for subsidising the infrastructure construction Elhz ZSHERA/BAIR
of certain projects undertaken by the Group’s property development SEMFEMEREFRAMEA
subsidiaries. During the six months ended 30 June 2020, the Group BETEHAMERRBER -
B ZE 2020 6 A30 B L/ 8 A

received grants of RMBI 17,154,000 (six months ended 30 June 2019:
Fﬁ Z'SE./M:/E;IEH EEEWL,\E,]

FHFEB A AR 117,154,000
TT (B E2019F6A308 (k75 A
A+ AR#232250007T) °

RMB23,225,000) from certain governments for the Group's projects.
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(BSEER  BUARBHT)

21

SENIOR NOTES

Current Vi

US$157 million senior notes due in 2020 2mMEMMMWE%%m%%mE
— Tranche | (i) —H @)

— Tranche 2 (ii) :,HH (if)

Non-current
US$194 million senior notes due in 2021 (iii)
US$50 million senior notes due in 2021 (iv)

FRB

On 24 April 2018, the Company offered its 2% senior notes due May 2020
in an exchange offer to existing holders of the 13.75% senior notes with
the principal amount of US$160,000,000 due in 2018 (the “2018 Senior
Notes”). US$98,400,000 (approximately 61.5%) of the 2018 Senior Notes
were successfully exchanged. Concurrently with the exchange offer, the
Company made a concurrent new issue of US$25,893,000 of additional
2020 senior notes, which, together with the US$104,107,000 of the 2020
senior notes issued pursuant to the exchange offer, constitute an aggregate
principal amount of US$130,000,000, 12% due 2020 senior notes (the
2020 Senior Notes"). The exchange offer and the concurrent new issue
were completed on 9 May 2018, and the net proceeds from the new
issue, after including interest in arrear and deducting the transaction costs,
of US$25,112,000 (equivalent to RMB159,826,000) was received by the
Company on 10 May 2018. Interest expense on the 2020 Senior Notes is
calculated using effective interest rate of 13.78% per annum. The Company
has redeemed all outstanding 2020 Senior Notes on maturity on |1 May
2020.
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2021 FE|HARY 194 B B R TTB K F & (i)
2021 FEHMSOBEBETEBERZE (v)

BERE
30 June 31 December
2020 2019
2020 20195
6H30H 12A318
RMB’000 RMB'000
ARBTR ARETT
- 260,272
= 53,948
- 314,220
1,361,196 1,338,799
353,071 -
1,714,267 1,338,799
1,714,267 1,653,019

()

20184 B24 8 » AR AR B
ER0ISFHHN AL BER
160,000,000 2 7T K 13.75% K9 18 5t
ZE(0EBEEE)EE
%%étﬁ\zozoisﬂéuﬁﬁlm
REBZXBEL - 0I18FEL
%rfkmmooooo%n(%w.s%)
EWWx% B BB R
AN A) [R5 37 8 17 25,893,000 5
TTEIN00FEBLEEE B
BIERBRELEEITH 104,107,000
ETL200FBELEZEBKER
% %8 130,000,000 3= 7T 2020 4 ZI| f
B 12%EBEER (2000 FBEE
Bl - RBELHRRAFEITHH
BITEMN20I18F5A9A K
R0 BR R 5 K AN 1% B B 1T
F{8 3R 3825,112,000% 7T (FHER
AR 159,8260007T) B AR A 7
201845 B 10 B ULER » 20204F
BAEBNHNERZINERE
REF R 1378%:1E - REIER
202045 A || HERFTA ZIE
HARER 200 FBAERE -
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21 SENIOR NOTES (Contd)

(i)

On 10 August 2018, the Company issued additional 2020 Senior Notes
with an aggregate principal amount of US$27,000,000 (equivalent to
RMBI184,667,000) at 98.44% of the principal amount plus accrued interest,
which are consolidated and formed a single class with the US$130,000,000
aggregate principal amount of 12% 2020 Senior Notes due 2020 issued
by the Company on 9 May 2018. The net proceeds from the additional
2020 Senior Notes, after including interest in arrear and deducting the
transaction costs, of US$27,065,000 (equivalent to RMBI186,605,000) was
received by the Company on 16 August 2018. Interest expense on the
additional 2020 Senior Notes is calculated using the effective interest rate
of 13.74% per annum. On 19 December 2019, US$1 11,673,000 (equivalent
to RMB781,934,000) of the 2020 Senior Notes was validly tendered for
exchange and accepted for the 2021 Senior Notes (as defined below) as
further elaborated in the below note (iii). As a result of the completion
of this exchange offer, there was an outstanding principal amount of
US$45,327,000 (equivalent to RMB317,380,000) 2020 Senior Notes. The
Company has redeemed all outstanding 2020 Senior Notes on maturity on

Il May 2020.

RSB

MB|EME

(Expressed in Renmmbl unless otherwise mdlcated)
BRREEBEN  HUAARESR

2 BEREEE)

(i)

R2018F8A 108 » AR RIEA
& HEFE9844% M FEST M B BITA
& #8%827,000,000% 7T (HER A
R & 184,667,000 7T) #) 88 412020
FEARE  WEARTR20I8
F£5A9 8 %1TH)20204F B HA
12% 7K & #8 %8 130,000,000 3% 7T K9
200 F B ERIBHEA LA E—
R3] o BINO0F B EBMF
BRIBFENDEREFS RN
Bk 32 5 B 7R 1% /527,065,000 3 7T
(FHERKH AR 186,6050007T)
EBRARAR20I8F8A 16 HI
B 2000 F B EZBNMERL
TERERENE1374%:t 5
R2019%F 128198 » 202018 %
ZEAMI11,6730005% T (HBE
A AR #781,9340007T) E A TH
XA K A TR B RE (il P R R
Wi 202 FEERE(EER
TX) - KT AE  2020F B
ARBASEEPRREMK
T 4% 545327000F T (FHER
AR #3173800007C) c A AIE
202045 A 11 BERIFTA 5 H
B REM 200 FELES -
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21

SENIOR NOTES (Cont4)

(i)

On 12 December 2019, the Company offered its 14% senior notes due
December 2021 in an exchange offer to existing holders of 2020 Senior
Notes. US$1 11,673,000 (approximately 71.1%) of the 2020 Senior Notes
were successfully exchanged. Concurrently with the exchange offer, the
Company made a concurrent new issue of US$81,827,000 of additional
2021 senior notes, which, together with the US$111,673,000 of the 2021
senior notes issued pursuant to the exchange offer, constitute an aggregate
principal amount of US$193,500,000, 14% due 2021 senior notes (the “2021
Senior Notes"). The exchange offer and the concurrent new issue were
completed on |9 December 2019, and the net proceeds from the new
issue, after deducting the transaction costs, of US$80,214,000 (equivalent to
RMB561,661,000) was received by the Company on 20 December 2019.
Interest expense on the 2021 Senior Notes is calculated using effective

interest rate of 14.49% per annum.

On 27 December 2019, the Company issued additional 2021 Senior
Notes with an aggregate principal amount of US$50,000,000 (equivalent
to RMB348,450,000), which are consolidated and formed a single class
with the US$193,500,000 aggregate principal amount of 14% 2020 Senior
Notes due 2021 issued by the Company on |9 December 2019. The net
proceeds from the additional 2021 Senior Notes, after including interest in
arrear and deducting the transaction costs, of US$50,163,000 (equivalent to
RMB349,585,000) was received by the Company on 7 January 2020. Interest
expense on the additional 2021 Senior Notes is calculated using the effective

interest rate of 14.20% per annum.
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(8971.1%) BRI} - B0
BHRE  ADEREHET
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

CORPORATE BONDS

RMB260 million corporate bonds ARBU0BEETARIES

In 2017, the Group issued certain non-public offering of corporate bonds totaling
RMB260 million with a coupon rate of 7.50% per annum. The net proceeds from
bonds issued, after deducting the transaction costs, of RMB256,360,000 was
received by the Group. Interest expenses on these non-public offering corporate
bonds are calculated with the effective interest rate of 8.04% per annum. The

corporate bonds was redeemed on 9 April 2020.

R AR T P A B RS R Y

(Expressed in Renmlnbl unless otherwise indicated)
BREEEREN  HUARESITR)

DNEESF
30 June 31 December
2020 2019
2020 F 20194
6A30H 12B31H
RMB’000 RMB'000

ARBTR ARETT

= 259,700

20|7¢'$E§*"**3F%5E¢7‘ru$
RISEFERARETARBERGHEA
EM260§%%0$%EM&W§??
BHEETEFE (CMBRHKAE)
AR #256,360,0007C ° FEAREITA
A& 5 K F B 5 £ 12 8.04% B BB F 7
KitE - REIEHFN2020F4A9BE
[g] o
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(Expressed in Renminbi unless otherwise indicated)
(BEEREAN HUARKIIR)

23

OTHER FINANCIAL LIABILITIES

Contingent consideration payable KB ENEE
Estimated compensation payable RN RHE K

In 2019, the Group disposed its entire interest in Beijing Hydoo Yingchuang
Corporate Management Company Limited (Jt R B REI T EBEREER D
&]), which has a direct wholly owned subsidiary of Lanzhou Hydoo Yingchuang
Estate Company Limited (MM B EZREIE X B R 2 A), (collectively
"“Yingchuang”) with consideration of Nil to an associate, Beijing Sunac Hydoo
Corporate Management Company Limited (1t R EIRECEERFR A A)
("Sunac Hydoo"), which was established by the Group, Beijing Sunac Construction
Investment Real Estate Co, Ltd (L REL AR WESE AR F]) (“Sunac’)
and Mr Yi Jiming (collectively “Partners”).

Pursuant to the agreement, if the Group fails to change the title of the certain
purchase documents related to initial land cost to Yingchuang, the Group has to
compensate Sunac Hydoo the relevant future tax expenses to be incurred. As the
potential payment obligation would be measured based on future matters, it is the
contingent consideration payable recorded as financial liability at FVTPL. The fair
value of this contingent consideration payable at 30 June 2020 was RMB6,586,000
(31 December 2019: RMBI5,250,000).

Subsequent to the completion of the disposal, Yingchuang was requested by the
local government authority to pay additional land costs, and the Group agreed to
compensate Sunac Hydoo for the reduction of profit due to the additional land
cost of Yingchuang. The estimated compensation amount as at 30 June 2020 was
RMB60,706,000(31 December 2019: RMB55,588,000) and the Group recorded

this amount as financial liabilities measured at FVTPL.
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2020 20195
6H30H 12A31H
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24 CAPITAL, RESERVES AND DIVIDENDS

(@)

Dividends

The Board have resolved not to declare any interim dividends for the
six months ended 30 June 2020 (six months ended 30 June 2019: Nil).
No dividend was paid to equity shareholders attributable to the previous
financial year, approved and paid during the interim period (six months
ended 30 June 2019: Nil).

*%@%?ﬁqﬂ,ﬁﬁﬂﬁ%ﬁ% P &£

Expressed in Renminbi unless otherwise indicated)
(BEEEAN HUARKIIR)

24 RBAX-RERKRE
@ RE
EEeRETHEE2020F6A
308 LA A E R E @ H R
B (HBZE2019F6A308 1L/~ {@
A8 UELEAMBFER
il RN B A R i ROR 5 Y
BmREER RS (BZE2019
F6ABIEARMEA : &) -

Share capital (b) BE
Authorised and issued share capital: EERBBETRAE
At 30 June 2020 At 3| December 2019
202056 A30H 2019 12431 A
Number of Number of
shares Amount shares Amount
4 8 B £ i &R G|
’000 HK$’000 '000 HK$'000
TR TER Fh& FET
Authorised: EE
Ordinary shares of HK$0.01 each ~ ERE{E00I B LAY
Tk 8,000,000 80,000 8,000,000 80,000
Ordinary shares, issued and fully paid: BRI E B
Number of Nominal value of
Par value shares ordinary shares
H1E BRH#E EBEREE
HK$ '000 HK$'000 RMB'000
BT T TET ARETRT
At | January 2020 R20205 1 A1 B 00l 4,014,844 40,148 31,825
Issuance of new shares BT 001 522,510 5,225 4773
At 30 June 2020 20205 6 A30H 001 4,537,354 457373 36,598

During the six months ended 30 June 2020, the Company completed the
issuance of 522,510,000 new shares, representing approximately |1.52%
of the Company’s issued share capital, and generated net proceeds of
approximately HK$234,929,500 (equivalent to RMB214,783,000). The
share capital has increased by RMB4,773,000, while RMB210,010,000 were

credited to share premium.

HZE200F6A30BEAEA AR
&) 52 Ak % 17 522,510,000 A& 7 i% 15+ 1k
ARBEETRAL1152% - FTEN
THF 423492950078 7T (HERAR
#2147830007T) - RASEEMAR
#4773,0007T - [EF AR #210,010000
TLRT AR RIE -
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(Expressed in Renminbi unless otherwise indicated)
(BEEEAN HUARKIIR)

24 CAPITAL, RESERVES AND DIVIDENDS (Contd)
()  Equity settled share-based transactions

On 12 June 2020, the Group offered to grant share options to subscribe
for a total of 175,400,000 shares of HK$0.0! each in the capital of the
Company to 5 directors and certain eligible employees under the Share
Option Scheme. Based on the acceptance confirmation signed by grantees,
164,200,000 share options were accepted for nil consideration. Each
option gives the holder the right to subscribe for one ordinary share of the
Company and is settled gross in shares. The exercise price is HK$0.5 per

share.

() The terms and conditions of the options granted are as follows:

Options granted on 12 June 2020

— directors —-E5
— employees -81
Vesting date ZI8HE

| April 2021 2021441 H

| April 2022 2002F48 18

| April 2023 2023F4A 18
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BA - RERRE (£

(©

DESZEENRORS
R220F6 A 128 AEBEIRE
BREERNAEESRE TR
BEBNEBIZNRHERE -
ERETRBARRAREAFTS
£ 175,400,000 i% & % 1 18 & 001
BITHRG - REHETHRE
E 0B M FER K 1640000015
EHEREREEREZN GHER
BHEETHEARBE-RLA
LRBAEF - WARZBEL
B TREABRABKST

() P& TR AR HE A IR TR AN 5
LS NE

Number of

instruments

TRAHE

R2020F6NARFEREHE

42,700,000
132,700,000

Percentage of Contractual life

vested shares of options

RERGBESL BRESEHR

30% 12 months
1218 A
30% 24 months
2418 A
40% 36 months
3618 A
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24 CAPITAL, RESERVES AND DIVIDENDS (Contd)
(c)  Equity settled share-based transactions (Contd)

(2)  The number and the weighted average exercise price of share option

AAEEL PR S HE M T

(Expressed in Renminbi unless otherwise indicated)

(BABERIN - BIAARBIIR)

24 RE- RERRE(E)
() NEZEENROGRS(Z)
Q) BRENHE RNETH

are as follows: TEEWT
Weighted average Number of
Exercise price share options
REFIGTREE BREHE
Outstanding at | January BRI A BRTE = -
Granted S HK$0.5 175,400,000
Lapsed IR R HK$0.5 (11,200,000)
Outstanding at 30 June 6 A 30 BRTE HK$0.5 164,200,000
Exercisable at 30 June 6 A30BAIT{E HK$0.5 164,200,000

No options were exercised during the six months ended 30 June

2020.

EHZE202056 8308 /<8 B8R
BB BRI o
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24

BRABERN

HIAARETIT)

CAPITAL, RESERVES AND DIVIDENDS (Contd)

(d)

Capital management

The Group's primary objectives when managing capital are to safeguard the
Group’s ability to continue as a going concem in order to fund its property
development projects, provide returns for shareholders and benefits for
other stakeholders, by pricing properties commensurately with the level of

risk and by securing access to finance at a reasonable cost.

The Group actively and regularly reviews and manages its capital structure
to maintain a balance between the higher shareholder returns that might be
possible with higher levels of borrowings and the advantages and security
afforded by a sound capital position and makes adjustments to the capital

structure in light of changes in economic conditions.

The Group monitors its capital structure on the basis of gearing ratio. The
Group defines this ratio as total interest-bearing liabilities (includes bank
loans and other borrowings, senior notes, corporate bonds and lease
liabilities) divided by total assets of the Group. At 30 June 2020 and 31|

December 2019, the gearing ratio of the Group was calculated as follows:

Bank loans and other borrowings RITEFRHEMEE

Corporate bonds NAESR
Senior notes BEER
Lease liabilities HERE

Total interest-bearing borrowings

Total assets iﬁﬁ

Gearing ratio
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BEXER
AGEEEEANTIEEREAR
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Bk = B K KA R E K
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EfE - M E R EERBR KA
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BARE UARESREEKE
ﬂ%ﬁ%%ﬁﬁh%@ﬁﬁ%
BERKATROBE RER

ZMOTE  ARBEEH A
"""""" BUBEE AL -

AEERBEEAGRLEER
HERGERE AEBRT UL E
REGERE(BERTENRR
HifgE - BEEE  A8EH
REEER) RUAEREES
B> R2020%F 6 A30BF2019%F
RA3IR SEMNEEARGL
RHFEM TR

30 June 31 December
2020 2019
2020 20195
6H30H 12A318
RMB’000 RMB'000
ARBTR ARBETT
1,413,284 1,233,683
= 259,700
1,714,267 1,653,019
38817 42,084
3,166,368 3,188,486
15,165,857 14,848,822
20.9% 21.5%
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25  FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS

(@)

Financial instruments measured at fair value

The following table presents the fair value of financial instruments measured
at the end of the reporting period on a recurring basis, categorised into the
three-level fair value hierarchy as defined in IFRS |3, Fair value measurement.
The level into which a fair value measurement is classified is determined
with reference to the observability and significance of the inputs used in the

valuation technique as follows:

Level | valuations:  Fair value measured using only Level | inputs i.e.
unadjusted quoted prices in active markets for identical

assets or liabilities at the measurement date

Level 2 valuations:  Fair value measured using Level 2 inputs i.e. observable
inputs which fail to meet Level |, and not using
significant unobservable inputs. Unobservable inputs

are inputs for which market data are not available

Level 3 valuations:  Fair value measured using significant unobservable

inputs

(Expressed in Renmlnbl unless otherwise |nd|cated

BARBERIN  SUAARBIIR

25 EMIBEQAARENE
(@) RAARBFENEHMIA
TEREINRRERRALE M
HAFENERIARNAE I
EEBETBRELINE R
AEFERRENBER=ZER
RERA - RABEFERZEN

TEYIEERERERE&E A
HENBEREREEEMmMOE
METHELR

F—H EERE-RBAN

fhE: Q[aEHEERTS
RRETE B MR
BEXABENRAE
(B

FH ERAE-LBANE
faiE m&%@'ﬁ$%%
FRMUBRS
A@’ﬁ$ﬁ%%%
H A A BB B AR
TABRNEAER
8RN A&

AfE

F=H  DRAEERABEON
fhE: ABRHAEETH
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(Expressed in Renminbi unless othermse indicated)
BRBERIN  SAARKIIR)

25  FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS (Contad)

BB ¥R M aE

(@)  Financial instruments measured at fair value (Contd)

Recurring fair value measurement

Financial assets:
— Wealth management products
— Unlisted equity investments not
held for trading
— Amount due from an associate

Financial liability:
— Derivative financial instrument

Recurring fair value measurement

Financial assets:
— Derivative financial instrument
— Wealth management products
— Unlisted equity investments not
held for trading
— Amount due from an associate

Financial liability:
— Derivative financial instrument

GUANGDONG - HONG KONG GREATER BAY AREA HOLDINGS LIMITED & &izRER Q&

BEMAAENE

TREE:
—BHEMm
—WHRHEEEM

FLEmEREE

— Y —fREE AR
HIA

\%
2“ \m

1

TES

é

?éi

EEMAIRE

il‘l_r

SMEE
—TEERMT A
—BEEM
-BEBEREZ

FEMBRERE
— U — e A A
B

TRARE:
—-TEEMIA

LERT R (#)
REFENERMIAE)

Fair value measurement as at
30 June 2020 categorised into

Level 3
R2020
6H30BDHE
BE=RN
AREE
RMB’000
AR¥T T

215,746

81,167

(77.292)

Fair value measurement as at
31 December 2019 categorised into

25 SRMIAAR
@ &2

Fair value at
30 June 2020 Level 2
20205
2020 F 6H308 98
6B308H BEZHHN
DNRE DAEFTE
RMB'000 RMB’000
AR®TR AR®BTR
4,868 4,868
215,746 -
81,167 -
(77,292) -

Fair value at
31 December 2019 Level 2
M2019%F
R2019F  1RA3HBEDE
12831 BAY REZLH
ARE RAERE
RMB'000 RMBR'000
ARETT ARET T
10,340 10,340
800 800
191,398 -
77936 -
(70,838) -

Level 3
R20194F
A3 BEAHE
BE=HH
AREFE
RMB'000
ARETF T

191,398

77936

(70.838)
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25  FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS (Contad)

@)

(b)

Financial instruments measured at fair value (Contd)

During the six months ended 30 June 2020, there were no transfer between
Level 2 and Level 3 (2019: Nil). The Group's policy is to recognise transfers
between levels of fair value hierarchy as at the end of the reporting period in

which they occur.

The carrying amounts of the Group's financial instruments are carried at
amortised cost is not materially different from their fair values as at 30 June
2020 and 31 December 2019.

Valuation techniques and inputs used in Level 2 fair value measurements

The fair value of wealth management products is the estimated amount that
the Group would receive to sale wealth management products at the end of

the reporting period, taking into account current interest rates.

Information about Level 3 fair value measurements

The fair value of unlisted equity investments is determined using the
price/earnings ratios of comparable listed companies adjusted for lack of
marketability discount. The fair value measurement is negatively correlated

to the discount for lack of marketability.

The fair value of amount due from an associate measured at FVTPL and
other financial liability are determined using future estimated cash flow to
be recovered/paid, future profit forecast of disposal entity and applicable

discount rate.

RSB

25 $®IAE

@

B E M

(Expressed in Renmlnbl unless otherwise indicated)
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(Expressed in Renminbi unless othermse indicated)

(RREEHN

25

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS (Contd)

(©

(d)

HARES|R

Information about Level 3 fair value measurements (Contd)

The movement during the period in the balance of Level 3 fair value

measurements is as follows:

25

ERMIAAAEFEE)

) FRAE=RFNAAETEZ
g8 (&)
HRNE=ZRAINAAEFELH
HEHERMT :

30 June
2020
2020
6H30H
RMB’000
AR TR
Financial assets measured at Level 3 Fair value: BE=BANAABEEENEREE
At | January RIAIA 269,334
Additional NE 12,513
Net unrealised gains recognised in profit or loss during the period  H R A 18 25 TE 3R M) K 2 30 W 22 F 58 15,066
At 30 June 768308 296,913
Financial liabilities measured at Level 3 Fair value: BE=FRAABEGENEHAE
At | January RIAIAH 70,838
Net unrealised loss recognised in profit or loss during the period ~ HA N 18 22 R I K B 3R B 185 88 6,454
At 30 June R6A308 77,292
Total net gain for the period included in profit or loss for assets ~ FARA RS ARIFTEMEEFT ABER
held at the end of the reporting period B e 8,612
Fair value of financial assets and liabilities carried at other than fair value (d YFEDABIENEREE

The carrying amounts of the Group's financial instruments which are carried

at cost or amortised cost are not materially different from their fair values as

at 30 June 2020 and 31 December 2019.

REENARE
AR B B AN R S K A B BR B
SRMITARMERER2020F6

HA30B R2019F 12A3IBW A

REYEERER -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
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COMMITMENTS

(@) At the end of the reporting period, the Group's outstanding commitments
contracted but not provided for in respect of property development

expenditure are as follows:

Construction and development contracts BEREREH

CONTINGENT LIABILITIES
Guarantees

The Group provided guarantees in respect of mortgage facilities granted by certain
banks in connection with the mortgage loans entered into by purchasers of the
Group’s properties. Pursuant to the terms of the guarantees, if there is default of
the mortgage payments by these purchasers, the Group is responsible to repay
the outstanding mortgage loans together with any accrued interest and penalty
owned by the defaulted purchasers to the banks. The Group's guarantee period
commences from the dates of grant of the relevant mortgage loans and ends upon
the earlier of the buyer obtained the individual property ownership certificate and

the full settlement of mortgage loans by the buyer.

26

27

(Expressed in Renmmbl unless otherwise indicated)
BREEEREN  HUARESITR)

AiE

@ MREEHR AEERDEER
AYMEBITNBRRBEENER
AEWT -

30 June 31 December

2020 2019
2020 F 20194
6A30H 12A31H
RMB’000 RMB'000

ARBT ARBTT

1,987,817 1,695,686

ARBRETRIRAKTENEES
AL EBERMRLNZBRE
REER BREERKS WZFE
HTHEREENFK AKERARE
ERENEBETERBOELEN
FRITH T B A S AR - A&k
BHERAAABZEERRLAY
B BEEEZRGENFEEREZH
BNEBERUARRERE)RLL -
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27  CONTINGENT LIABILITIES (Contd) 27

Guarantees (Contd)

The maximum amount of guarantees given to banks for mortgage facilities granted

to the purchasers of the Group's properties at the reporting date is as follows:

Guarantees given to banks for mortgage facilities
granted to purchasers of the Group's properties ERTTIEH MR

The directors consider that it is not probable that the Group will sustain a loss

under these guarantees, the Group can take over the ownerships of the related

properties and sell the properties to recover any amounts paid by the Group to the

banks. The directors of the Company also consider that the fair market value of the

underlying properties is able to cover the outstanding mortgage loans guaranteed

by the Group in the event the purchasers default payments to the banks.

The Group has not recognised any deferred income in respect of these guarantees

as its fair value is considered to be minimal by the directors of the Company.

GUANGDONG - HONG KONG GREATER BAY AREA HOLDINGS LIMITED & &izRER Q&

RAREEE)
'R ()
RERERRAAKENEETER

HIZIB R E A RITIEL &R KER

RARENEE N ERNRBREM

TEMT
30 June 31 December
2020 2019
2020 2019
6A30H 12 A3 R
RMB’000 RMB'000
ARBTR ARBTT
2,828,019 2,757,903

ESRA ARNARENERERED
ENmERTLEEREDE  AkE
AKBERITNOENEE Bt
AEBIRAREEAZ SRR EBS
B-ARAEZNRAR HWETHER
BERITNZ ARBENENALH

EEBE A REMERNRERRE
&3

Il o>
3‘# &

ANEAN

ARAATEERR/ZFRERNDA
ERE - QARKE L R ZFERE
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(BREERIN HAAREFIR)

28  MATERIAL RELATED PARTY TRANSACTIONS 28 EXEBRERZ
Except for the amount due from related parties as set out in notes 12 and 15, the BREUHOP 5E 12 M B 5T 15 R U B B 5
other material related party transactions are disclosed as follows: AFIESN EthEBABM TR H KR
LINNE
Key management personnel remuneration TEEEASHH
Remuneration for key management personnel of the Group, including amounts AEEFTEERABFMOERAR
paid to the Company's executive directors are as follows: ARMTESTINNEE  FHIMT

Six months ended 30 June

HE6H30ALEAEAR
2020 2019
2020 F 20194
RMB’000 RMB'000

ARBTR ARBTT

Wages, salaries and other benefits in kind I8 #HeREMEDRET 15,635 22,671
Contribution to defined contribution retirement plans E R FUR G2 153 177
15,788 22,848
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BREERIN BUARKIIR)

IMPACTS OF COVID-19 PANDEMIC
The COVID-19 pandemic since early 2020 has brought about additional

uncertainties in the Group’s operating environment and has impacted the Group's

operations and financial position.

As far as the Group's businesses are concerned, the outbreak mainly affect the
Group’s investment and development properties portfolios in relation to sales and
rental revenues. However, it would be difficult to accurately determine the full
impact of the outbreak on the Group given that the first quarter is the slack season
of the Group's sales so that the impact of the outbreak on the Group's sales in
2020 is not as severe as expected; and the adverse impact on the levels of rental
income of the Group would only be more accurately determined when current
leases are due for renewal. The full impacts on the businesses of the Group may
be quantified as situation continues to evolve and further information may become

available.

The Group has been closely monitoring the impact of the developments on the
Group’s business and has put in place contingency measures. The Group will keep

the contingency measures under review as the situation evolves.

GUANGDONG - HONG KONG GREATER BAY AREA HOLDINGS LIMITED & &izRER Q&
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FEMARETE
200F RN EMARBLER
MREREERTHNINETE 8

EENEENTHEMRRERTHE -
REBEKME  RENVEXER

RENABYFRASTNHENEE
WA-EBR ARE-FTEREEH
EXE REHEE00FHENY
ETGEMNNERE  FuRAE

BABREFEHEENZEZE MY
SEHSWANTIFZE  RBEER

BHEKZ BB A e E R REE
REHEEEGNR2IUTE L
RERZNE-FSEREN RES
REHELMER -

SE-EAERIEEENBRZEE
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