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Management Discussion and Analysis

BERENWED I

GENERAL OVERVIEW

Review of the first half 2023

In just half a year after the relaxation of the anti-pandemic measures
in China, the economic cycle as well as the income and consumption
of the population have shown positive improvements. The real estate
market has shown a stable trend in general with an increase in
the GDP of 5.5% in the first half of the year. All regions upheld the
direction of “houses are for living in and not for speculative investment”
and implemented city-based policies to support rigid and upgrade
reasonable demand for housing, in order to proactively ensure project
delivery, people’s livelihood and stability. In the first quarter, the previously
backlogged demand for housing was released intensively, leading to
an improvement in the real estate market, and in the second quarter,
the real estate market gradually returned to normalized operation. The
growth of medium and long-term loan continued to rise in the real estate
industry. As at the end of June, the growth of medium and long-term
loan in the real estate industry reached 7.1%, which has been rising for
11 consecutive months.

The People’s Bank of China and the Administration of Financial
Regulation jointly issued a notice to extend the applicable period of
two of the “16 Supportive Financial Measures” to the end of December
2024, guiding financial institutions to continue to extend the maturity
of the existing loans of real estate enterprises, increase the financial
support for guaranteed delivery of housing, satisfy the industry’s
reasonable financing needs and create a favorable financial environment
for the resolution of industry risks in an orderly manner.

In the face of the severe situation of the industry, the Group adheres to
the principle of “customer orientation, quality assurance and delivery
assurance” and the corporate culture of “responsibility, pragmatism,
simplicity and efficiency”, uniting in its efforts to achieve sustainable
development by fighting and coexisting together.

In the first half of the year, the Group’s operations were generally stable.
Through the adoption of a marketing strategy of precise categorization
with reasonable pricing, the Group was able to achieve satisfactory
sales and collection of repayment. Through quality control and modelling
the trial, quality of the project is firmly guaranteed. Through optimizing
the quality of services delivered and continuously improving customer
satisfaction, on-time delivery is realized. By streamlining the organization
and optimizing the processes, the Group has been able to focus more
on production and operation and respond quickly to market changes;
and by comprehensively sorting out the projects with minimal residual
delivery, the Group has been actively pushing forward the settlement of
projects and the completion and clearance of cooperative projects.
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Management Discussion and Analysis (Continued)

EEE WD ()

For the six months ended 30 June 2023, the Group recorded a revenue
of RMB7,439 million for the projects delivered. During the Reporting
Period, the Group has recorded a stable earning and continued to
maintain as “green” under the “three red lines” requirements with stable
asset size.

Outlook for the second half 2023

“Houses are not for speculation” determines that the overall keynote
of the property market shall be of stability. Whether it is stabilizing land
prices, housing prices, or expectations, it is all for the stable and sound
development of the real estate market, and for the people to have a
home to live in.

In the second half of the year, the market is likely to gradually improve
in line with the economic upturn, but housing prices will remain stable.
With the easing of policies and economic recovery, the market will
gradually be picking up, with an expected positive year-on-year growth
in both transaction volume and prices.

Upholding the vision of “becoming a city builder for a better life”, the
Group spares no effort to achieve its business targets by deepening
its presence in the Yangtze River Delta region and Greater Bay Area
to achieve its annual performance targets. Firstly, we will continue to
focus on customer needs, enhance our product capabilities, strengthen
our quality management and honor our customer commitments with
our craftsmanship. Secondly, we will optimize our cost management
capabilities, refine our operations and focus on reducing costs and
increasing efficiency on a project-by-project basis. Thirdly, we will build
up the capability of new digitalized media marketing, so that good
houses can reach more customers. Fourthly, we will enhance our
capability in serving property owners, consolidate their sense of identity
and trust in our services and create higher value for them.

The real estate industry has undergone profound changes but is
still facing considerable challenges. The market has become more
demanding than ever in terms of quality, professionalism and services.
The only way we can survive the new cycle is to stay united, pragmatic,
aggressive and hardworking. With gratitude and the concept of open to
mutual benefit, we will work together with property owners, employees,
investors and suppliers to create common prosperity.

Ganglong China Property Group Limited Interim Report 2023
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Management Discussion and Analysis (Continued)
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Business Review

The Group derives its revenue primarily from sales of properties. For the
six months ended 30 June 2023, the Group recorded a total revenue
of approximately RMB7,439 million, representing a period-on-period
increase of approximately 36%.

Contracted sales

For the six months ended 30 June 2023, including those of joint
ventures and associates, the Group recorded unaudited contracted
sales of approximately RMB6,801 million, Contracted gross floor area
(“GFA”) sold was approximately 570,542 sg.m.. The average selling
price (“ASP”) of our contracted sales for the six months ended 30 June
2023 was approximately RMB11,920 per sg.m..

As of 30 June 2023, the Group had contract liabilities of approximately
RMB17,266 million as compared to approximately RMB21,294 million as
of 31 December 2022.

Sales of properties

For the six months ended 30 June 2023, the revenue of the Group from
sales of properties increased by approximately 36% period-on-period
to approximately RMB7,439 million. The Group recognised total GFA of
approximately 668,798 sq.m., representing an increase of approximately
35% as compared to the corresponding period in 2022. The ASP of the
properties recognised as property sales was approximately RMB11,122
per sq.m. as compared to approximately RMB11,081 per sq.m. of the
corresponding period in 2022.
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Management Discussion and Analysis (Continued)
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The following table sets out the recognised sales and GFA sold by types
of properties and cities for the six months ended 30 June 2023:

TREINEZE2023F6 A30H (F/5E B IR LR
RFHHE D NERREEE N EEERE ¢

Recognised Recognised Recognised
GFA ASP revenue
B [F
EEEE FHEE 2R E
sg.m. RMB/sqg.m. RMB’000
Tk AREEHK AREETFIT
(unaudited)
(REeEZ)
Residential, retail and commercial — #F + TEREE

Changzhou M 166,514 12,104 2,015,471
Nantong RG] 134,321 14,578 1,958,070
Wuxi g 71,936 12,812 921,629
Wuhu #H 106,847 6,822 728,861
Chengdu FED 30,566 20,860 637,630
Suzhou Y 24,021 12,5625 300,862
Hefei =y 26,226 10,778 282,674
Yancheng B3, 27,006 7,350 198,496
Guizhou = 50,636 3,548 179,642
Others He 13,619 11,588 157,819
Car parks and garage/storage (EE I e FHJE (7R 17,106 3,354 57,373
Total et 668,798 11,122 7,438,527

Land reserves T ith R

Leveraging on the Group’s deep understanding of the property markets
and intensive studies on the target cities, the Group continued to
develop the Group’s presence in those markets. As of 30 June 2023,
the Group (together with its joint ventures and associates) had 62
projects with land reserves amounting to 6,162,504 sg.m., of which
55 projects were located in the cities in Yangtze River Delta region.
Moreover, the Group had arranged its layout in the Guangdong-
Hong Kong-Macau Greater Bay Area and Southwest China and had
successfully retained quality projects in Guangzhou and Chengdu as of
30 June 2023.
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Management Discussion and Analysis (Continued)
EEENwED (&)

The following table sets out the GFA breakdown of the total land reserve
of our Group by provinces or cities as of 30 June 2023:

TREFIH2023F6 A30H ANEEIRE M Em ™
Zom L EEASREERERA

Total land Percentage of

reserve(! total land bank

Provinces/Cities T it T ih A

#BH wmgom MBS

(sa.m.) (%)

(FF2K) (%)

Jiangsu JLER 2,606,043 43%

Guangdong Ex 1,665,166 27%

Anhui T 1,052,399 17%

Zhejiang T 382,980 6%

Henan A 192,223 3%

Guizhou M 187,447 3%

Sichuan gl 58,897 1%

Shanghai lapis] 17,349 0%

Total st 6,162,504 100%
Notes: Bfi%

(1)  Total land reserve equals to the sum of () The total GFA available for
sale and total leasable GFA for completed properties; (i) total GFA for
properties under development; and (i) total GFA for properties held for
future development.

(2)  For projects developed by our subsidiaries, joint ventures or associated
companies, 100% of total GFA are accounted for the respective
projects.
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FEEEmE A AT AR S E R (WRER TR
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Management Discussion and Analysis (Continued)

EEE WD ()

FINANCIAL REVIEW

Overall performance

During the six months ended 30 June 2023, total revenue of the
Group was approximately RMB7,439 million, representing a period-on-
period increase of approximately 36%. Gross profit was approximately
RMB1,350 million, representing an increment of 18% as compared
with that of corresponding period of last year. Net profit of the Group
was approximately RMB537 million, representing an increment of
approximately 19% as compared with that of the corresponding period
in last year. The profit attributable to owners of the Company was
approximately RMB190 million, representing an increment of 6% as
compared to the same period of previous year.

Revenue

For the six months ended 30 June 2023, the Group recorded a total
revenue of approximately RMB7,439 million, representing a period-
on-period increase of approximately 36%. The increase was primarily
attributable to the growth in recognised sales of properties, driven by an
increase in the Group’s property projects delivered during the period.

Cost of sales

The cost of sales of the Group represents the costs incurred directly for
sale of properties, which comprised of construction costs, land costs
and capitalised interest.

For the six months ended 30 June 2023, the cost of sales of the Group
was approximately RMB6,089 million, as compared to approximately
RMB4,338 million in the corresponding period.

Gross profit

For the six months ended 30 June 2023, the gross profit of the Group
was approximately RMB1,350 million, as compared to approximately
RMB1,141 million in the corresponding period. The increase was due
to the increase of property projects delivered. Gross profit margin was
primarily affected by selling prices, construction costs and land costs
of our properties delivered. For the six months ended 30 June 2023,
the Group recorded a gross profit margin of approximately 18% as
compared to approximately 21% in the corresponding period in 2022.
The decrease in the gross profit margin was mainly due to the intense
market competition and continuously tightened real estate regulating
policies in the industry.

Ganglong China Property Group Limited Interim Report 2023
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Management Discussion and Analysis (Continued)

EEE WD ()

Other income and other gains, net

The Group had other income of approximately RMB3 million for the six
months ended 30 June 2023, as compared to approximately RMB25
million for the six months ended 30 June 2022. During the six months
ended 30 June 2023, it primarily consisted of rental, management and
consulting service income of approximately RMB13 million netted off
by loss on disposal of a subsidiary of approximately RMB13 million
(six months ended 30 June 2022: rental, management and consulting
service income of approximately RMB15 million and gain on disposal
of a subsidiary of approximately RMB9 million). The management
and consulting services mainly comprise the assignment of staff and
personnel to support the operation of the relevant project companies
including but not limited to services with respect to managerial,
operational, financial and marketing aspects and are provided
exclusively to the Group’s joint ventures and associates in relation to the
property development projects.

Selling and marketing expenses

The Group’s selling and marketing expenses increased by approximately
3% period-on-period from approximately RMB210 million for the six
months ended 30 June 2022 to approximately RMB217 million for the
six months ended 30 June 2023. The selling and marketing expenses
remained stable, which was in line with the level of contracted sales
throughout the period.

General and administrative expenses

The Group’s general and administrative expenses decreased by
approximately 20% period-on-period from approximately RMB242
million for the six months ended 30 June 2022 to approximately
RMB194 million for the six months ended 30 June 2023. The decrease
was primarily due to organization streamlining to lift efficiency at a lower
cost.

Finance costs — net

Net finance costs of the Group increased by approximately 16% period-
on-period from approximately RMB64 million for the six months ended
30 June 2022 to approximately RMB74 million for the six months ended
30 June 2023. The increase was primarily due to less interest income
generated by lower average total cash balance.

HAbUg AR H AU s 58

HE2023F6A308 LNAA - REBEHA U
AKBARKEIEE T - MEZE2022F6A30H 1E
ANEA - B AREESEEIL - B E2023F6 A
30HIANEA  F2REHRSE - EERAARS
IWABARBASEE L  KHE—HWBARE
BHOAREISEE LA (B 2202266 A30H
WEARER e EBRFEARBBADHARE
15EETMEE—HBARIKEHARKIR
E7) ERRFAREIERERREEIRAS
N HAEEIER AR E(BIEENRIREHEE
28 BB REEATEMRE)  UHASE
HYEMBIEE A ST ERBENTBRER -

HENEHBX
REBRHEE MG HEAZ R NLS% - 8EE
202296 A30A LN B AMKARE2108 Brig
IEEE2023F6 5308 IE/NEAMNHARE217
BETT  HERBHEFAZERIEE BHEANE
HISHE KT —3R o

— R RITHEX

REBMH R RITHRFAZ R £20% - B &
F2022%6 A30H LN AANHARE 2428 E T
A EEHE2023F6 A308 LA AN ARE
104 BT - ZRDEEARIBREEE R EG
R e

RLE A FRE
REBHRMEKNFREERILING16% BEE
202266 A30R I AR ARKE64E &g
IMEEE202346 A30H IENEAAMHARET4
BEI - ZEMEZHR TR EHBERE
EERDFIBMA -

BETHBERERRARA FHHRE2023

11



12

Management Discussion and Analysis (Continued)
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Share of results of joint ventures and associates

The Group accounts for the results of joint ventures and associates using
the equity method, which mainly represent the share of profits related to
the projects delivered during the relevant period that have been offset
by losses incurred by other joint ventures and associates.

Share of results of joint ventures and associates was approximately a
loss of RMB11 million and a profit of RMB49 million for the six months
ended 30 June 2023 and 2022, respectively. The change was in line
with the decrease in revenue from sales of properties of joint ventures
and associates.

Income tax expenses

Income tax expenses was approximately RMB320 million and RMB246
million for the six months ended 30 June 2023 and 2022 respectively.
Our effective tax rates, excluding the share of results of joint ventures
and associates, were 37% and 38% for the period ended 30 June 2023
and 2022, respectively.

Profit and total comprehensive income for the period
The Group’s profit and total comprehensive income was approximately
RMB537 million for the six months ended 30 June 2023, representing
an increase of 19% as compared to the corresponding period. The profit
attributable to owners of the Company was approximately RMB190
million for the six month ended 30 June 2023, representing an increase
of 6% as compared to the same period of previous year.

The basic and diluted earnings per share of the Company was RMBO0.12
per share for the six months ended 30 June 2023, representing an
increment of 9% as compared to the same period of previous year.

Liquidity and financial resources

The Group has always pursued a prudent treasury management policy
and actively managed its liquidity position with sufficient standby
banking facilities to cope with daily operation and demands for capital
for future development.
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Management Discussion and Analysis (Continued)
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During the six months ended 30 June 2023, the Group had mainly
financed its working capital, capital expenditure and other capital
requirements primarily through (i) cash generated from operations
including proceeds from the pre-sale and sales of our properties;
and (ii) bank loans, trust financing, issuance of senior notes and other
financings.

As of 30 June 2023, the Group had a total cash (including restricted
cash, pledged time deposits and cash and cash equivalents) of
approximately RMB3,224 million as compared to approximately
RMB4,142 million as of 31 December 2022.

During the six months ended 30 June 2023, the aggregate new
borrowings from bank and other trust financing arrangement obtained
by the Group amounted to approximately RMB224 million and
repayment of borrowings from bank and trust financing arrangement
was approximately RMB1,335 million. As of 30 June 2023, the Group’s
total bank and other borrowings amounted to approximately RMB5,705
million, representing a decrease of approximately 16% compared to
approximately RMB6,766 million as of 31 December 2022. Amongst
the bank and other borrowings, approximately RMB2,950 million
(as at 31 December 2022: approximately RMB2,741 million) will be
repayable within one year and approximately RMB2,755 million (as at
31 December 2022: approximately RMB4,025 million) will be repayable
after one year. As of 30 June 2023, cash to short term debt ratio
(calculated as cash and bank balances divided by short term bank and
other borrowings) was 1.1 times (as at 31 December 2022: 1.5 times).

Senior notes

On 15 November 2021, the Group issued short-term senior notes with
principal amount of USD158,000,000 (equivalent to RMB1,010,568,000)
(“2022 Senior Notes”) at par value, at an interest rate of 13.5% per
annum and with maturity in November 2022. The 2022 Senior Notes in
principal amount of USD 145,000,000 (equivalent to RMB1,000,097,000)
was cancelled by the Company pursuant to an exchange offer
conducted in November 2022, and the balance of USD13,000,000
(equivalent to RMB82,584,000) was fully redeemed by the Company at
maturity date.

On 8 November 2022, the Group issued another short-term notes with
principal amount of USD 145,000,000 (equivalent to RMB1,000,097,000)
at par value, at an interest rate of 13.5% per annum and with maturity in
November 2023 (“2023 Senior Notes”).
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The issuance of the abovementioned senior notes was for the purpose
of general working capital of the Group.

Key financial ratios

As of 30 June 2023, the Group’s net gearing ratio (calculated as the
total borrowings net of restricted cash, pledged time deposits and
cash and cash equivalents divided by total equity) was 22% (as at 31
December 2022: 24%). As of 30 June 2023, the Group’s liabilities to
assets ratio after excluding contract liabilities was approximately 53% (as
at 31 December 2022: 56%). As of 30 June 2023, cash to short term
debt ratio (calculated as cash and bank balances divided by short term
bank and other borrowings) was 1.1 times (as at 31 December 2022: 1.5
times). The decrease in liabilities to assets ratio was primarily attributable
to the increase in total equity by delivering more projects, and the
reduction in total borrowing. The Group actively monitors and manages
its cash to short term debt ratio, net gearing ratio and liabilities to asset
ratio. As of 30 June 2023 and 31 December 2022, the Group remained
in the “Green” zone by meeting all of the indicators of the “three red
lines”. The Group will continue to manage its working capital efficiently
through working capital management policies and continue to utilise the
Group’s available financial resources including proceeds from sales and
pre-sales of property projects and draw down of banking facilities and
other borrowings and optimise the payment schedule to contractors
through negotiation based on the latest construction progress.
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Management Discussion and Analysis (Continued)

The Group’s current ratio is calculated based on its total current assets
divided by its total current liabilities as of the respective dates. The
Group’s current ratio had increased from approximately 1.43 times as
of 31 December 2022 to approximately 1.45 times as of 30 June 2023.
The current ratio remained fairly stable.

Foreign exchange risk

The Group mainly operates its business in China. As of 30 June 2023,
other than the 2023 Senior Notes which are denominated in USD,
the Group did not have any other material direct exposure to foreign
exchange fluctuations for the six months ended 30 June 2023. The
Directors expect that the fluctuation of RMB’s exchange rate will not
have any material adverse effect on the operation of the Group.

As of 30 June 2023, the Group had not entered into any hedging
transactions. The Group manages its foreign exchange risk by closely
monitoring the movement of the foreign currency rates and will consider
hedging significant foreign currency exposure should the need arise.

Interest rate risk

The Group’s interest rate risk arises from its borrowings. Except for
the offshore senior notes of which the interest rate is fixed, most of the
Group’s borrowings are denominated in RMB, and their interest rates
on the Group’s borrowings are primarily affected by the benchmark
interest rates set by the People’s Bank of China. The Group manages
its interest rate risk by closely monitoring the trend of interest rate
fluctuation and its impact on the Group’s interest rate risk exposure, as
well as regulating the debt portfolio of the Group.

Pledge of assets

As of 30 June 2023, certain of the Group’s bank and other borrowings
were secured by its pledged time deposit, equity interests of group
companies, properties under development, completed properties
held for sales and investment properties with total carrying values of
approximately RMB17,684 million (31 December 2022: RMB19,375
million).
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Financial guarantees and contingent liabilities
As of 30 June 2023, the Group’s total financial guarantees are as
follows:

B ERENEEE
202356 A30H + AEBESIEREEMAT ¢

30 June 2023 31 December 2022
20236 530H 2022912 A31H
(RMB’000) (RMB’000)
(AR®T ) (AREETTT)
(unaudited) (audited)
(REBER) (f&&=%)

Guarantee in respect of mortgage RETEEENZBRE
facilities for certain purchasers EH R TEZFR 11,357,942 13,687,789

Guarantee provided for the borrowings A& 4 EER

of joint ventures BRI R 272,116 280,936
Total st 11,630,058 13,968,725

During the six months ended 30 June 2023, the Group had arranged
for bank financing for certain purchasers of our properties and provided
guarantees to secure obligations of such purchasers for repayments.
Such guarantees periods start from the date of grant of mortgage, and
terminate upon the earlier of (i) the issuance of the property ownership
certificate to the purchaser; or (i) the satisfaction of mortgage loans
by the purchasers of our properties. Pursuant to the terms of these
guarantees, upon default of mortgage payments by these purchasers,
the bank may demand us to repay the outstanding mortgage principal
of the loan together with accrued interest owed by the defaulting
purchasers to the banks. Under such circumstances, the Group are
entitled to forfeit the relevant purchaser’s deposit and resell the property
to recover any amounts paid by the Group to the bank. The Directors
consider that the likelihood of default of payments by the purchasers is
minimal and the Group’s credit risk is significantly mitigated.

The Group also provided guarantees for borrowings of the Group’s joint
ventures and associates from time to time in proportion to its equity
interests. The relevant borrowings were primarily from banks to finance
property development projects of these joint ventures and associates,
whereby the land use rights of the joint ventures and associates were
pledged to the banks and its guarantees were provided in addition
to the pledges. The Directors consider that the likelihood of default in
payments by the joint ventures and associates is minimal and therefore
the financial guarantee measured at fair value is immaterial and no
liabilities was recognised.

As of 30 June 2023, the Group had no other material contingent
liabilities.
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Management Discussion and Analysis (Continued)
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Future plans for material investments

The Group will continue to invest in its property development projects
and acquire suitable land parcels, if it thinks fit. These investments
would be funded by internal resources and external borrowings. Save
as disclosed above, the Group did not have any future plans for material
investments as of the date of this report.

Material acquisitions and disposals of subsidiaries,
associates and joint ventures

On 12 January 2023, Jiangsu Zhengchang Zhongrunfu Investment
Development Co., Ltd.* (T#IEE& R HEEIREZRBMRAA) (the UV
Partner”), Anhui Gangfan Real Estate Co., Ltd.* (Z#BNE X AR A
7)) (an indirect and wholly-owned subsidiary of the Company), Anhui
Ganglong Real Estate Co., Ltd.” (ZHEfREZ AR A7) (an indirect
and wholly-owned subsidiary of the Company), Huangshan Ganglong
Real Estate Co., Ltd.* (BZLEEEZEBR A7) (‘Huangshan Project
Co’) and Guangde Gangxing Real Estate Co., Ltd.* (BEmSMHE XS
[~ 7)) (“Guangde Project Co”) entered into an equity interests swap
agreement, pursuant to which JV Partner agrees to transfer its 30%
equity interests in Huangshan Project Co to Anhui Ganglong Real Estate
Co., Ltd.; and Anhui Gangfan Real Estate Co., Ltd. agrees to transfer
the 100% equity interests in Guangde Project Co it held, to the JV
Partner (the “Equity Interests Swap”).

Following the completion of the Equity Interests Swap, (i) the Company
no longer held any equity interests in the Guangde Project Co, which
ceased to be a subsidiary of the Company and the Guangde Project Co
was no longer consolidated into the financial statements of the Group;
and (i) the Huangshan Project Co became a wholly-owned subsidiary of
the Group.

On 2 April 2023, Jiangsu Ganglong Huayang Real Estate Co., Ltd.* (T
BOBEEES B2 AR /AT (the “Vendor”) (an indirect and wholly-owned
subsidiary of the Company), Nantong Jiuhe Property Development Co.,
Ltd.* (FMAMBHEFZE AR A F) (the “Purchaser”) and Nantong
Jiuhe Real Estate Co., Ltd.* (FI@RAMEEEGRR A R]) (the “Target
Company”), among others, entered into the equity transfer agreement,
pursuant to which the Vendor agrees to sell, and the Purchaser agrees
to purchase the 35% equity interests in the Target Company held by the
Vendor, at a consideration of RMB173,000,000 (the “Disposal”).

i For identification purpose only
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Following the completion of the Disposal, the Company no longer held
any interest in the Target Company and the Target Company ceased to
be a subsidiary of the Group.

Save as disclosed above, the Group did not have any material
acquisition or disposal of subsidiaries, associates or joint ventures
during the six months ended 30 June 2023.

Significant subsequent events

Except as disclosed in this report, there was no other significant event
taken place subsequent to 30 June 2023 and up to the date of this
report.

Human resources

As of 30 June 2023, the Group had a total of 573 employees (31
December 2022: 744 employees). Total expenditure on salary and
welfare of the Group’s employees for the six months ended 30 June
2023 amounted to approximately RMB115 million (for the six months
ended 30 June 2022: RMB196 million). The Group has adopted a
system of determining the remuneration of employees based on the
performance of employees. In general, the Group provides competitive
remuneration packages to employees, which include basic salaries,
performance-based rewards and year-end bonus. The Group also
pays social security insurance for the Group’s employees, including
medical insurance, work-related injury insurance, endowment insurance,
maternity insurance, unemployment insurance and housing funds.
In terms of employee training, the Group provides consistent and
systematic training to employees based on their positions and expertise,
in order to enhance their expertise in real estate and other related fields.

Summary of property development

The Group’s land bank represents the sum of (i) total GFA available for
sale or lease for completed properties which also includes completed
GFA that have been pre-sold but not yet delivered, (ii) total planned
GFA for properties under development, and (i) total estimated GFA for
properties held for future development. The total land bank attributable
to the Group represents the total land bank of projects developed by
the Group’s subsidiaries and the land bank of projects developed by the
Group’s joint ventures and associates attributable to the Group.
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Management Discussion and Analysis (Continued)
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The following table sets out the GFA breakdown of the total land reserve TREHIR2023F6 530 A ZH I B 8| 5 AN S

of the Group by geographical location as of 30 June 2023: T B AR EAmMERAM ¢
Completed
GFA available Planned GFA Total land % of total
Property projects developed Number of for sale/ GFA under of future reserve of  land reserve
by the Group’s subsidiaries? projects  leasable GFA  development  development the Groupt  of the Group
AfEE/ AEE
AN RGN RREH REH 1t
-l ERiEE R ELER HEHE CAIREER BEER HREHREER  IHEGERY  B3NESM
(insq.m.) (insq.m.) (insq.m,) (insq.m,)
(FAX) (FAX) (F7K) (¥7K)

Anhui ZH Fuyang =) 1 476,558 - - 476,558 8%
Hefei A 1 40,542 79,280 - 119,822 2%
Huangshan Zll 1 80,779 - - 80,779 1%
Wuhu -3 2 3,145 372,09% - 375,240 6%
Guangdong ER Guangzhou BN 1 - 183,371 631,314 814,685 13%
Huizhou U 1 30,370 - - 30,370 1%
Foshan il 1 - 171,771 - 171,771 3%
Guizhou BN Panzhou BN 1 - - 187,447 187,447 3%
Henan e Luoyang B 1 - 192,223 - 192,223 3%
Jiangsu iIE Changshu 3 2 48,341 - - 48,341 1%
Changzhou EM 8 168,429 - - 168,429 3%
Funing 8% 1 - 207,192 - 207,192 3%
Hal'an 8% 3 91,846 62,747 - 154,693 3%
Haimen i 1 7,456 - - 7,456 0%
Huai'an i3 2 246,859 164,702 - 411,561 7%
Jingjiang BI 1 - 74,906 94,024 168,930 3%
Lianyungang BE) 1 3347 - - 3,347 0%
Nanjing HR 2 8,023 83,516 = 92,439 2%
Nantong [ 1 - 81,919 - 81,919 1%
Taizhou il 2 - 268,260 - 268,260 4%
Yancheng iy 4 17,434 239,927 - 257,361 4%
Yizheng B 1 - 150,093 - 150,003 2%
Shanghai i Shanghai i 1 17,349 - - 17,349 0%
Sichuan il Chengdu Fk# 1 58,897 - - 58,897 1%
Zhejiang i s Huzhou A 2 32954 - 130203 163,157 3%
Shaoxing iz 2 111,915 107,040 - 218,955 4%
Sub-total NGt 45 1,445,144 2,439,042 1,042,988 4,927,174 81%
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EEENwED (&)

Completed
GFA available Planned GFA Total land % of total
Property projects developed Number of for sale/ GFA under of future reserve of land reserve
by the Group's joint ventures® projects  leasable GFA  development  development the Groupt  of the Group
ARAE/ hE5E
LAY LSRGk RRER 156 itk
REERELEFHRNNEERR BRHE CATREER BEER REUREER DHRGEEY B3NESM
(in'sq.m.) (insq.m.) (insq.m.) (in'sq.m.)
EK E E )
Jiangsu & Changshu B 2 14,605 - - 14,605 0%
Haimen il 1 391 - - 301 0%
Nanjing R 1 28,140 153,432 - 181,572 3%
Nantong 5l 3 28,529 178,902 - 207,431 3%
Taixing g 1 29,016 - - 29,016 0%
Zhejiang i Huzhou il 1 868 - - 868 0%
Sub-total Nt 9 101,549 332,334 - 433,883 6%
Completed % of
GFA available Planned GFA Total land total land
Property projects held by the Group’s Number of for sale/ GFA under of future reserve of reserve of
associated companies® projects  leasable GFA  development  development the Group! the Group
it/ A%E
LA Rk RREH REH ik
REEBE N RFHRNNEERR EEREE CAIREER BEER SUREER IHRGEEY  S3MEM
(insq.m,) (insq.m,) (insq.m,) (insg.m.)
SISz I o G2
Jiangsu 1% Changshu BH 1 8,204 - - 8,204 0%
Changzhou EM 1 6,278 - - 6,278 0%
Haimen 8P 1 2,791 - - 2,791 0%
Lianyungang EE) 1 9918 - - 9918 0%
Rugao JUES 1 338 - - 338 0%
Yancheng i 1 29 - - 29 0%
Yangzhou il 1 125,549 < = 125,549 2%
Guangdong EX Guangzhou B 1 - - 648,340 648,340 1%
Sub-total it 8 163,107 - 648,340 801,447 13%
Grand Total Fhy 62 1,699,800 2,171,376 1,691,328 6,162,504 100%
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The following table sets forth a summary of our property and project TREFEMOEHETEEB O FEIE R s
phases developed, including projects and project phases held for future Z . BIEHE2023F6 A30HFHIERRFAEMIE

developments as of 30 June 2023. EPSSEIERE @
Property Projects Interest
Developed by the attributable to Actual/Estimated  Total Land
Group’s Subsidiaries  Projects Project Location Project Status the Group Site Area  completion date Reserve
AEENEAT B /it
FrERMEER 5B BELE BEAR rEEEGER  BEER RIRH LHRBEY
(sq.m) (sqm)
(FAX) (FAX)
Anhui 2
Fuyang Gang Long Mei Di Yun Zhu South Side of Runhe Road Under Development 5% 218,695 August-24 476,558
BR BEENHES and East Side of Funan e AUESH
Road, Yingzhou District,
Fuyang City, Anhui Province
ZREERTENEETE
R
Hefei Chen Guang Ya Yuan Southwest of the Junction Under Development 60% 66,068 December-23 119,822
&I RAHER of Guohe West Road e 23E12f
and Zhanghuatai Road,
Shuangdun Town,
Changfeng County, Hefei
City, Anhui Province
THERETREEESE
ATAREEZERERN
i
Huangshan Gang Long Jun Wang North Side of Beihai Road, Completed 100% 46,780 May-23 80,779
&1l BREZ Tunguang Town, Tunx BRT 23557
District, Huangshan City,
Anhui Province
THEBRLTERRENA
plAiciES A
Wuhu Hu Shan Ying North to Fushan Road, Under Development 60% 132,596 August-23 265,656
i il South to Longtang Bj%h 23F87

Road, West to Planning
Branch Road and East to
Longhu Road, Sanshan
District, Wuhu City, Anhui
Province
THEEETZILRLEY
W - mERER - BZ
MBS - RERMHS
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Property Projects Interest
Developed by the attributable to Actual/Estimated  Total Land
Group's Subsidiaries ~ Projects Project Location Project Status the Group Site Area  completion date Reserve
REEHELR BB /thit
FrERMEER B HELE BERR rEEEGEE  HEEE RIS thREEY
(sqm) (sqm)
(F5%) (%)
Ganglong Shi Dai Tian Jiao North of Binhu Avenue, Under Development 65% 65,176 October-23 109,584
(Phase 2) South of Shuiyangjiang Bgh 2310
BB RE (Z8) Road, East of Baosha
Road, Wuhu County,
Anhui Province
ZHAENGER E
bk~ KERTERbAR -
ROBIE
Guangdong ER
Guangzhou Zeng Cheng Shi Tan West Side of Nanbei Under Development 60% 196,435 November-25 814,685
B g Avenue, Shitan Town, High 25%118
Zengcheng District,
Guangzhou City
BNmSHEREERL
N Ll
Huizhou Gang Long Zi Yu Hua Ting No. 9 Shangluo Road, Completed 51% 30,507 November-22 30,370
A AEgERE Chenjiang Street, BRT 20118
Huicheng District,
Huizhou City
BimEARRIGE
FEROS
Foshan Foshan Shunde Project Plot on the west side of national ~ Under Development 100% 40,848 March-25 171,771
iy fRIlIE=IER highway 105 south of Shunde B+ 2543
Waterway, Lunjiao Street,
Shunde District, Foshan City
FTIEERRHEEIRE
IGEE 105 EER B0
Guizhou BN
Panzhou Park Mansion Wetland Park District, Under Development 100% 116,101 May-26 187,447
gl R Panzhou City, Guizhou GRS 2654

Province

ENEEMTRHARRE
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Property Projects Interest
Developed by the attributable to Actual/Estimated ~ Total Land
Group’s Subsidiaries  Projects Project Location Project Status the Group Site Area  completion date Reserve
REEHELR BB /thit
FrERmEER 5B BELE BEAR rEEEGER  HEER BIRE IiHREEEY
(sqm) (sqm)
(¥5%) (¥5%)
Henan bz
Luoyang Mansion Grand Intersection of Luoji Under Development 100% 95,168 January-24 192,223
prdes ElNR Expressway and Chanhe FEH 241
Bridge, Chaoyang Town,
Mengjin County, Luoyang Gity
RETAREARELS
RREETELZXD
Jiangsu &
Changshu Tang Yue Ming Zhu South Side of Tongjiang Completed 35% 62,585 August-22 48,253
i ZhAE Road and West Side of BRET 208
Taishan Road (currently
known as Yanghong
Road), Longteng District,
Changshu City
ERmERhRETHRA
BRI A
Xiang Yu Hua Ting No. 159 Hattang Road, Completed 100% 60,221 April-20 88
BiERE Haiyu Town, Changshu Gty BT 0E4f
BRMEEEERR1595%
Changzhou Yan Shan Ying 180 meters Northwest of Completed 35% 61,021 December-22 109,655
2 L the Intersection of the BRT 2F12A
Side Road of Chengdong
Avenue and Jinhui Road,
Liyang City, Changzhou,
Jiangsu Province
TEE BN RETHR
REHBEEERINA
B R180K
Ganglong Bauhinia Residence  North Side of Dongfang Completed 100% 43510 November-14 6,345
LR Road and East Side B#T 145114
of Huafeng Road,
Changzhou City, Jiangsu
Province
TEEEMMRA BRI
ZLRRA
Ganglong Hua Ting North Side of Xinggang Completed 100% 23,900 January-11 2,870
e Avenue and West Side of BT HE1A

Chahua Road, Zhonglou
District, Changzhou City,
Jiangsu Province
L ENmEERER
RESLE RIEBAG
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Management Discussion and Analysis (Continued)

EEEN WD T (&)
Property Projects Interest
Developed by the attributable to Actual/Estimated  Total Land
Group’s Subsidiaries  Projects Project Location Project Status the Group Site Area  completion date Reserve
AEENWEAT B /it
RS I B HELE BERR rEEEGER  BEER BIRE IHEEEY
(sqm) (sqm)
(FAX) (FrK)
Ganglong Shang Ceng North Side of Tongjiang Completed 100% 8,090 June-11 5,049
BENE South Road, Znonglou BRT 164
District, Changzhou City,
Jiangsu Province
THERNMmEERR
TR
Long Chen Ming Zhu West Side of Shuntong Completed 40% 67,402 December-22 14,212
ERME Road and South Side of BRT 2F12f
Feng'an River, Economic
Development Zone,
Changzhou City
BNMEERERIERR
A s
The Hong Kong Masterpiece West of Dongcheng Road Completed 100% 132,460 July-20 2,454
v and North of Dongfang B#T 20ET B
No. 2 Road, Changzhou
City, Jiangsu Province
TEEBNRAMBIAE -
FHEME
Ziyu Mansion East Side of Shuntong Completed 100% 24,312 November-20 648
gl Road and South Side BRT 20F11A
of Gongyuan Road,
Economic Development
Zone, Changzhou City,
Jiangsu Province
THAENTERE
IERERE - ARBEE
Qin Hu Chun Qiu Hua Yuan East Side of Renmin Road, Completed 50% 42,605 May-23 27,19
BB North Side of Jiacheng Road, BT 23558

Ganglong China Property Group Limited Interim Report 2023
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Management Discussion and Analysis (Continued)
EEENwED (&)

Property Projects Interest
Developed by the attributable to Actual/Estimated  Total Land
Group's Subsidiaries ~ Projects Project Location Project Status the Group Site Area  completion date Reserve
REEHELR BB /thit
FrERmEER 5B ERfE BEAR rEEEGEE  HEEE RIRY thREEY
(sqm) (sqm)
(FAX) (FAX)
Funing Wen Lan Fu East Side of Shanghai Road Under Development 40% 67,454 June-25 207,192
BE e i and South Side of Suzhou Bk 2546
Road, Chengnan
Funing County
B LH
REEMBEH
Hai'an Hanlin Capital No. 8 Hebin East Road, Completed 70% 57,633 December-21 8,699
a7 BIRER Hai'an City BRI 1512
BRI ERASH
Taoyuan Li South Side of Hebin East Road ~ Completed 28% 49,314 April-23 83,247
HRE and West Side of Xin'an Road, B%T 23%F4A
Hi-tech Zone, Hal'an,
Nantong City
BATERT AT
R R
Tian Cui Ge North Side of Huanghai Avenue,  Under Development 24% 23,960 November-23 62,747
ot West Side of Tongyu Road, ~ Fi%h 23118
Hai'an City, Jiangsu Province
THesTmRe AL
ERBARE
Haimen Nature Image Intersection of Beijing Completed 26% 47,078 January-23 7,456
st BRRR Middle Road and B#RT 23F1A
Jianghai Road, Haimen
District, Nantong City,
Jiangsu Province
THELRATENELR
PRETERRIIA
Hua'an Sunac Plaza West Side of Tianjin Road Under Development 26% 188,564 June-24 246,859
Vi3 BEES and South Side of Yan'an FiEH 24%6A
East Road

KRR EXREER
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Management Discussion and Analysis (Continued)
EEENwED (&)

Property Projects Interest
Developed by the attributable to Actual/Estimated  Total Land
Group's Subsidiaries ~ Projects Project Location Project Status the Group Site Area  completion date Reserve
REEHELR BB /thit
FrERMEER B HELE BERR rEEEGEE  HEEE BIRE IHEEEY
(sqm) (sqm)
(F5%) (%)
Dong Wang Fu West Side of Tieyun Road Under Development 100% 50,476 November-23 164,702
BERH and North Side of Fi%h 23F11A
Shanyang Avenue,
Huai'an City, Jiangsu
Province
TEHEERTEERAN
WAL
Jingjiang JunYuan Ya Ju Land parcel 02 and 08, Under Development 34% 70,210 October-23 168,930
B BERE North Side of Yongyi Road, B 2310
Jingjiang City
BITmkaRE02 - 03088
Lianyungang Jing Shan Xiu Shui South of Haining Road and Completed 100% 53,063 October-19 3,347
EE; 21K West of Yuzhou Road, B%RT 19810
Haizhou District,
Lianyungang City
EEEMENREERR
BNER
Nanjing River of Mansion Land Parcel 01, South of Completed 50% 28,188 January-22 8,923
BR KA Puwu Road and West of BRI 2VELA
Nanwan Street, Qiaolin
Town, Pukou District,
Nanjing City
BRMANRRMEESE
bAE - EERINEO 1R
Tang Yue Fu North of Wenchang East Under Development 60% 28,483 November-23 83,516
#IfF Road and West of FEm 23117
Hospital of TCM Hospital,

Yongyang Street, Lishui
District, Nanjing City,
Jiangsu Province

TEBERm Rk Rk
BXERAMS - H B
JATE
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Management Discussion and Analysis (Continued)
EEENwED (&)

Property Projects Interest
Developed by the attributable to Actual/Estimated ~ Total Land
Group’s Subsidiaries  Projects Project Location Project Status the Group Site Area  completion date Reserve
EEENEAT B /it
FRERHFER 5B BELE BEAR rEEEGER  HEER BIRE IiHREEEY
(sqm) (sqm)
(¥5%) (¥5%)
Nantong Long Xi Hua Yuan Intersection of Xiting Haiping Under Development 40% 35,723 To be determined 81,919
il RETE Highway and Jnshi Highway, 2 i
Tongzhou District,
Nantong City
mATANERESSTRE
REBRAR
Taizhou Haniin Fu Hua Yuan West Side of Haiing South Completed 60% 53,700 June-22 118,953
M BIFTEE Road and South Sice of BRI 2567
Haijun Avenue, Medical
High-Tech Zone, Taizhou
City
RNTRERTRARER
i CEpN T
Shang He Feng Hua Yuan West Side of Qingnian Road, Under Development 34% 67,035 January-24 149,307
HiREE North Side of Renmin East &b AUF1R
Road, Hailing District
BREEFEREY
ARREILH
Yancheng Chun Xi Ji East Side of Fangong Road Under Development 51% 44,485 August-24 83,725
B EEE and North Side of R UESf
Wei'er Road, Economic
Development Zone,
Dongtai City, Jiangsu
Province
IHARATARRLE
BRRRA - BB
Ganglong Capital East of Jinhai Road and Completed 100% 64,193 December-20 506
BREEN South of Huanghai Road BRI 20F12A

(No. 77 Jinhai Road),
Xiangshui County,
Yancheng City
ETEKELERR
EEER(2ERTTH)
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Management Discussion and Analysis (Continued)

BB AT (4)
Property Projects Interest
Developed by the attributable to Actual/Estimated  Total Land
Group’s Subsidiaries  Projects Project Location Project Status the Group Site Area  completion date Reserve
REEHELR BB /thit
FrERMEER B HELE BERR rEEEGEE  HEEE BIRE IHEEEY
(sqm) (sqm)
(F5%) (%)
Guan Tang Fu No. 8 Yanzhen Road, Yandu Completed 34% 69,049 March-22 17,181
B District, Yancheng City BRT 2F3f
B SR ETRR
Jun Qi Hua Yuan East Side of Kaifang Avenue Under Development 51% 43,865 October-23 155,949
ERE and South Side of Dongjn -~~~ % 23108
Road, Yannan Gaoxin District,
Yancheng City,
Jiangsu Province
IHE B ERSHE
FRRERA - FERmEH
Yizheng Han Yuan North Side of Zhenzhou East Under Development 60% 54,966 February-24 150,093
&y Y8 Road, East Side of Jiangcheng B 24528
Road, South Side of Wuyi
Huayuan, Yizheng City,
Jiangsu Province
TEEEHMENRALA
LR A—ERE
Shanghai L&
Shanghai Shan Shui Shi Jian Lanhai Road, Chongming Completed 50% 85,590 June-21 17,349
+E ki District, Shanghai City BT 2156
LETRAREER
Sichuan ]l
Chengdu Ganglong-Midea-Wei Lai Ying ~ Groups 2 and 4, Gemo Completed 56% 50,514 May-23 58,807
# AR Community, Dongsheng BRT 9345

Street, Shuangliu District,

Chengdu, Sichuan Province
Rl ATERER TE

ERrR-RmA
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Management Discussion and Analysis (Continued)

EEE WD ()

Property Projects Interest
Developed by the attributable to Actual/Estimated  Total Land
Group's Subsidiaries ~ Projects Project Location Project Status the Group Site Area  completion date Reserve
EEENEAT B /it
FRERHFER 5B BELE BEAR rEEEGER  HEER RIRY LiRGeY
(sqm) (sqm)
(FAX) (FAX)
Zhejiang L
Huzhou Jiangnan Taoyuan No. 328 Qianwan Road, Completed 25% 73,237 June-22 15,059
M THHE Woxing District, Huzhou Gy~ C L 20465
WA RERATER265
Zha Xi Taoyuan No. 1789, 1919, Shiquangiao ~ Under Development 25% 176,013 September-24 148,098
EZHE Road, Wuxing District, e 24F9A
Huzhou City
MNTRERAREH
1789%: ~ 19195
Shaoxing Ganglong - Bo Yue Fu Land parcel 39-1, North of Completed 70% 80,568 June-21 4875
ezl Ve QL Shangyu Ctty, Shaoxing BRT 21%6A
RE FEHIE30-140R
Jun Wang Mei Ting Land parcel J6, Shangyu Under Development 50% 92,923 December-23 214,080
ERXE Economic and Technological B 235 12A
Development Zone, Shaoxing
PR FREERIREE
JoisR
Sub-total Nt 3,305,327 4,927,174

BETHBERERRARA FHHRE2023
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Management Discussion and Analysis (Continued)
EEENwED (&)

Property held by

the joint ventures

of the Group Projects Project Location Project Status
rEEAELE

BENNE B BEfE BERR

Interest
attributable to
the Group

FEMEGRR

Actual/Estimated

Site Area  completion date

BB /thit

HEER RIEH
(sqm)
(FAX)

Total Land
Reserve

HibREAY
(sq.m)
(FrK)

Jiangsu ik
Changshu Shine Time South Side of Shenzhen Road, ~ Completed
BH BURE West Side of Nansha Road, 2T
Changshu City
BATRIBEE - BA%
il
The Asia Mansion East of Green Belt, West Completed
285E of Planning Taishan Eh:as
Road, South of Planning
Jinghai Road and North
of North Third Ring Road,
Changshu City
ERMEAEUR - 73
RIGEIE - RERES
BN LR
Haimen Run Yuan South of Nanjing Road, Completed
sl HE East of Jialngjiang Road, BET
Haimen District, Nantong
City, Jiangsu Province
THERRm e REREE
ERIER
Nanjing Lan Wan Jiu Zhu Longrui Road, Liuhe District, Under Development
EE EEnE Nanjing City, Jiangsu Province %
(approximately 150 meters
north of Chengwang Qlinan
Garden)
IEERRT  ARERE
(BZRTRLE
17150%)
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50%

33%

30%

25%

56,936 September-21
21594

65,378 June-21
21%6A

63,285 November-19
1911

60,138 November-23
23%F11A

4,840

9,765

391

181,572



Management Discussion and Analysis (Continued)

EEE WD ()

Property held by
the joint ventures
of the Group
rEEAELE
BElNE

Projects

BB

Project Location

ERfE

Interest
attributable to
Project Status the Group

EEMR FEEGRR

Site Area

HEER
(sq.m)
(F5%)

Actual/Estimated
completion date
BB /thit
RIBH

Total Land
Reserve

iR
(sq.m)
(F5%)

Nantong
o}t

Talxing
A

Metropolis
e

Starry Bay

=N e
B8k

The Garden of Time
EtgEE

Majestic Mansion
B

North of Zhangyuan Road,
South of Yanshou (West
of Hongxi Kindergarten),
Core Area of Yinhe New
District, Jinsha Town,
Tongzhou

BHEDERTHERD
B REBNL LB
DAR (U742 B )

Land parcel R2017-028,
South Side of Jiangjing
Garden, West Side of
Hantong Road,

Tongzhou District, Nantong City

BRTENEERERR
TR
R2017-02855%

Groups 3, 4,5 and 6 Section
of Chengbei Communtty,
Chengbei Street, Rugao City

MR R
34 5R6MME

East Side of Zhenhai Road,
North Side of Chengjiang
Road, Taixing City

RETREERE
BIRILA

Completed 13%
BAT

Completed 33%
BRI

Under development 25%

R

Completed 33%
BRT

BETHBERERRARA FHHRE2023

109,890

56,868

125,306

September-20
20594

September-19
19597

October-23
23%10A

December-20

205127

15,421

178,902

29,016
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Management Discussion and Analysis (Continued)
EEENwED (&)

Property held by Interest
the joint ventures attributable to Actual/Estimated  Total Land
of the Group Projects Project Location Project Status the Group Site Area  completion date Reserve
rEEAELE BB /thit
BENNE B HELE BERR rEEEGEE  HEEE RIS thREEY
(sqm) (sqm)
(FAX) (FAX)
Zhejiang ipie
Huzhou Eastern Mansion Land parcel 2017-49, Completed 60% 57,734 November-20 868
M KEEE South unit, Taihu Lake Resort, 24T 20%11A
Huzhou City
AN ARERERET
2017495405
Sub-total Nt 868,833 433,883
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Management Discussion and Analysis (Continued)
EEENwED (&)

Property held by Interest

the associates attributable to Actual/Estimated ~ Total Land

of the Group Projects Project Location Project Status the Group Site Area  completion date Reserve

REEBELNT BB /thit

BElNE 5B ERfE BEAR rEEEGEE  HEEE RIRY thREEY
(sqm) (sqm)
(FAX) (FAX)

Jiangsu ik
Changshu Brown Stone Life South of Fuchunjiang Road and ~ Completed 25% 53,530 November-20 8,204
B8 BEEZ North of Xiangehun Road, BRT 0F11A
Changshu
BAERIRMERARMIL
Tianning Rong Yue Fu North Side of Zhenglujizi Completed 30% 53,936 QOctober-21 6,278
RERBT Road, West Side of BRI 21%10A
Yingbin Road, Tianning
District, Changzhou City
ENTRERBREETH
bl DEHRE
Haimen Romantic Bay Henan, Haimen District, Hexi, ~ Completed 30% 52,569 November-19 2,791
et Bl Dongzhou, Nantong Cty, BRI 195117
Jiangsu Province
TEEmEm AR
BMAR
Lianyungang Feng Huang Yuan Zhu Haining Road South, Completed 20% 56,593 September-21 9918
EE EEEE Fenghuang Avenue BRI 21%9A
East, Haizhou District,
Lianyungang City
EEEMENREERR
BEAER
Rugao Imperial Garden South of Fushou East Road, Completed 30% 43,601 March-20 338
g BAE East of Xianhe Road, BRT 2053A
North of Jigfang Road
and West of Lvyang
Road, Rucheng Street
I EBRESRANE
USSR AR - BRHOA
S|
Yancheng Jun Yue Fu Group 7, Beilin Completed 20% 99,553 July-19 29
By B Community Residlents BRI 19874
Committee, Tinghu
Economic Development
Zone, Yancheng City
ERmTREEREE
It RERZEE A
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Management Discussion and Analysis (Continued)

EEE WD ()

Property held by Interest
the associates attributable to Actual/Estimated  Total Land
of the Group Projects Project Location Project Status the Group Site Area  completion date Reserve
REEBELNT BB /thit
BENNE B BEfE BERR rEEEGEE  HEEE RIS thREEY
(sqm) (sqm)
(F5K) (F5K)
Yangzhou Kai Chen Yuan West of Laoyangwei Road, Under Development 24% 57,548 QOctober-23 125,549
Bl HRE East of Yunhe South Road, 3% 23F10A
North of Huangcheng East
Road and South of Guiyu
Square, Yangzhou City,
Jiangsu Province
TEReRNTERTRUE
ENERIE  BNRR
e BREANE
Guangdong EX
Guangzhou Huangpu Project Wangcun Village, Longhu Held for future 20% 170,455 To be assessed 648,340
M HRER Street, Huangpu District, development FaE
Guangzhou City BERRRE
BN EARESEEE
Sub-total Nt 587,785 801,447
Grand total Ehy 4,761,945 6,162,504
Notes: Bsr
(1)  Total land reserve equals to the sum of (i) the total GFA available for (1) THREREEHESERIERIDENTHRIER
sale and total leasable GFA for completed properties; (i) total GFA for FEEmMB R NABREEE  (\FERYWE
properties under development and (jii) total GFA for properties held for RMBEEENE  RiNVFHERRFAZMENRE
future development. SEEBE M -
(2)  For projects developed by the Group’s subsidiaries, joint ventures (2 MALEMBEAR ALDLESBELRRA

or associated companies, 100% of total GFA are accounted for the
respective project.
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Supplementary Information

Interim Dividend

The Directors do not recommend the payment of any interim dividend
for the six months ended 30 June 2023 (six months ended 30 June
2022: nil).

Corporate Governance

The Company recognises the importance of good corporate governance
for enhancing the management of the Company as well as preserving
the interests of its Shareholders as a whole. The Company has adopted
the code provisions as set out in the Corporate Governance Code
(the “CG Code”), as its own code to govern its corporate governance
practices since the Listing.

For the six months ended 30 June 2023, save for the deviation in
relation to the chairman of the Board and the chief executive officer
being the same individual, the Board believes that the Company has
complied with the code provision of the CG Code. The Company will
continue to review and enhance its corporate governance practices to
ensure compliance with the code provisions of the CG Code.

Model Code for Securities Transactions

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers as set out in Appendix 10 to the Listing
Rules (the “Model Code”) as its own code of conduct regarding
dealings in the securities of the Company by the Directors and
the Group’s senior management who, because of his/her office or
employment, is likely to possess inside information in relation to the
Company or its securities.

The Directors are reminded of their obligations under the Model
Code on a regular basis. Following specific enquiry, all Directors have
confirmed that they have complied with the required standard as set out
in the Model Code during the six months ended 30 June 2023.

FRHEARR B

EETEZNEZ202346 A30H 1L/ AR
ER R ERPR B (B 20226 A30 8 IE /A A -
) o

ERER
ARREER OB EERERMEARAE R
AR RERNENEREN - B EWMAE &
REERM(EEE AT REERFA AT
BAOTAEX - ERERSHTANEEELE
EIRTH

HZE2023F6A30HIEAEA RESSX/FHA
TERABHBAR - ATETNEBREBRIN - &
EERALARARCEEETOESATANST
AIMES » RARIERERT RREECEET AT
o ARBRETREEATRIMSTRNES -

R 5 REST A
ARARERAETRAMEEAPE( EMBEITAE
FRTEHFXZNEETRD([RESFR DIERE
ERARBERRERBETARAERRZHNTT
AT WEN SR EBBRERBEERNER
HEARRIREFLFBBEORES

AAREHIEESESHBHSNZESTRIIET
WEML - EELBETERE - TAESHERE
F2023F6A30RIENEA - HE—FHEBTIZE
SPRIFTEIAAR E R

BETPEMEREERLAT FHHRE2023
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Supplementary Information (Continued)

HRERE)

Purchase, Sale or Redemption of the

Company’s Listed Securities

The Company’s shares were listed on the Stock Exchange on 15 July
2020 (the “Listing Date”) (the “Listing”). Neither the Company nor
any of its subsidiaries had purchased, sold or redeemed any of the
Company'’s shares or other listed securities during the six months ended
30 June 2023.

Review of Interim Financial Information

Audit committee

The audit committee of the Company, comprising Mr. Chan Pak
Hung, Mr. Lui Wing Nam, Mr. Guo Shaomu and Ms. Tang Lo Nar, has
discussed with the management and the Board, reviewed unaudited
interim financial information of the Group for the six months ended
30 June 2023 and confirmed that it has complied with all applicable
accounting principles, standards and requirements.

Changes in the Board and the Directors’
Information
There was no change in the Board and the information of Directors
since the date of the annual report 2022 of the Company (i.e. 31 March
2023) which is required to be disclosed pursuant to Rule 13.51B(1) of
the Listing Rules.

Ganglong China Property Group Limited Interim Report 2023
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Supplementary Information (Continued)

mRER(E

Directors’ and Chief Executives’ Interests
and Short Positions in Shares, Underlying
Shares and Debentures of the Company or Its
Associated Corporations

As at 30 June 2023, the interests and short positions of the Directors
and the chief executives of the Company in the shares, underlying
shares and debentures of the Company or its associated corporation
(within the meaning of Part XV of the Securities and Futures Ordinance
(the “SFO”), Chapter 571 of the laws of the Hong Kong Special
Administrative Region) which were required to be entered in the register
kept by the Company pursuant to section 352 of the SFO, or which
were otherwise required, to be notified to the Company and the Stock
Exchange pursuant to the Model Code, are set out below:

Interests in Shares of the Company

Director/Chief Executive Capacity/Nature of Interest

EERBESITRAERARTNR
HMEBOEERRD - HERG K
EREENERRAR

R2023F6 H30H * ARREEMESTHAER
AR B SRE AR AE (E& R EBRFRTHREE
BESME(ER LB RO BHFRAEKSG])
EXVER) ®IFRD - BB RERFPHEEATA
A BIRIRFE F M EA 1K FI E 35215 BB T ZR
MEER AR - SIRBIEETR NG AR R
RESRFTRRE R KA R YT

RAR TR 2 S

Number of Shares Approximate
or underlying percentage of
Sharesiete)  shareholding®ote 1)

IR 17 Sk AR B REIRABEA
B BRTHRAS 513 REntE R4 & e Epagsqbeal
Mr. Lui Ming Interest in controlled corporation 372,867,000 (L) Note2) 22.99%
=R R EE R (HKE2)
Mr. Lui Chi Chung Jimmy Interest in controlled corporation 313,125,000 (L) MNote3) 19.31%
BEREE ZEHDEE R (PE3)
Mr. Lui Wing Nam Interest in controlled corporation 313,125,000 (L) Noted) 19.31%
=K A Rt EEE R (#5E3)
Beneficial owner 2,613,000 0.16%
EmEAA
Mr. Lui Jin Ling Interest in controlled corporation 217,643,000 (L) MNote 13.42%
SEERLE Ep AL £ (e
Mr. Lui Wing Mau Interest in controlled corporation 217,643,000 (L) MNote 4) 13.42%
= e Rt EEE R (4

BETHBERERRARA FHHRE2023
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Supplementary Information (Continued)

Notes:

Q)

As at 30 June 2023, the Company issued 1,621,799,000 Shares. The
letter (L) denotes the entity’s long position in the relevant Shares.

These 372,867,000 Shares are held by Huaxing Development Co.,
Ltd. (“Huaxing”), a BVI business company incorporated in the BVI and
wholly-owned by Mr. Lui Ming. Mr. Lui Ming is deemed to be interested
in all the Shares held by Huaxing for the purpose of SFO.

These 313,125,000 Shares are held by Hualian Development Co.,
Ltd. (“Hualian”), a BVI business company incorporated in the BVI
and owned as to 60% and 40% by Mr. Lui Wing Nam and Mr. Lui Chi
Chung Jimmy respectively. Therefore, Mr. Lui Wing Nam and Mr. Lui
Chi Chung Jimmy are each deemed to be interested in all the Shares
held by Hualian for the purpose of SFO.

These 217,643,000 Shares are held by Hualong Development Co.,
Ltd. (“Hualong”), a BVI business company incorporated in the BVI
and owned as to 60% and 40% by Mr. Lui Jin Ling and Mr. Lui Wing
Mau respectively. Therefore, Mr. Lui Jin Ling and Mr. Lui Wing Mau are
each deemed to be interested in all the Shares held by Hualong for the
purpose of SFO.

Save as disclosed above, as at 30 June 2023, none of the Directors
and chief executives of the Company had, or were deemed to have
any interests or short positions in the shares, underlying shares and
debentures of the Company or its associated corporations, recorded
in the register required to be kept under section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange pursuant to
the Model Code.
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#%5217,643, 000 HERBHBRES
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Ko BRI S B EA 60% M 40% 2 -
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Supplementary Information (Continued)

HRER(E)

=

Substantial Shareholders’ and Other Persons’ FEREREA# A THRAD TR

s

Interests and Short Positions in the Shares and R HBER D HOEZRAE

Underlying Shares of the Company

As at 30 June 2023, so far as is known to the Company, as recorded in R2023F6 A30R + IBEAARIFTA AT ALK
the register required to be kept by the Company under section 336 of NRAEFAGZETHABRIN AARRQ TG 8
the SFO, the following persons, other than a Director or chief executive BN P ES%EIA FRRERS - M AKRRQBIR
of the Company, had an interest of 5% or more in the Shares or BB 5 N B EG0 F 336 I8 B E R E 0 -
underlying Shares:

Number of Shares Approximate
or underlying percentage of
Name of Shareholder Nature of Interest SharestNete ) shareholding®Nete )
IR 4% AR B HFREA
REME EREME R A7 B & (e EladsqLEal
Ms. Chan Mei Kam Interest of spouseMote2) 372,867,000 (L) 22.99%
BREZ L+ P (B (a2)
Ms. Wong Sau Suet Interest of spouse®ote 315,738,000 (L) 19.47%
EASLT ARG RS ()
Ms. Wong Kwai Fa Interest of spouseMote4) 217,643,000 (L) 13.42%
EYER (A Ao (B M (ke
Huaxing Beneficial owner 372,867,000 (L) 22.99%
FEH BmEAA
Hualian Beneficial owner 313,125,000 (L) 19.31%
R BEmEA A
Hualong Beneficial owner 217,643,000 (L) 13.42%
R BEnEBA
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Supplementary Information (Continued)

HRERE)

Notes:

Q)

As at 30 June 2023, the Company issued 1,621,799,000 Shares. The
letter (L) denotes the entity’s long position in the relevant Shares.

These 372,867,000 Shares are held by Huaxing, a company
wholly-owned by Mr. Lui Ming and he is deemed to be interested
in all the Shares held by Huaxing for the purpose of SFO. Ms. Chan
Mei Kam is the spouse of Mr. Lui Ming, therefore she is deemed to
be interested in all the Shares which Mr. Lui Ming is interested and
deemed to be interested for the purpose of SFO.

These 313,125,000 Shares are held by Hualian, a company owned
as to 60% by Mr. Lui Wing Nam and he is deemed to be interested in
all the Shares held by Hualian for the purpose of SFO. Ms. Wong Sau
Suet is the spouse of Mr. Lui Wing Nam, therefore she is deemed to
be interested in all the Shares which Mr. Lui Wing Nam is interested
and deemed to be interested for the purpose of SFO.

These 217,643,000 Shares are held by Hualong, a company owned as
to 40% by Mr. Lui Wing Mau and he is deemed to be interested in all
the Shares held by Hualong for the purpose of SFO. Ms. Wong Kwai
Fa is the spouse of Mr. Lui Wing Mau, therefore she is deemed to be
interested in all the Shares which Mr. Lui Wing Mau is interested and
deemed to be interested for the purpose of SFO.

Save as disclosed above, as at 30 June 2023, the Company had not
been notified by any persons (other than a Director or chief executive
of the Company) who had an interest or short position in the Shares or
underlying Shares that were recorded in the register required to be kept
under section 336 of the SFO.

Ganglong China Property Group Limited

Interim Report 2023
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Supplementary Information (Continued)

mRER(E

Share Option Scheme

On 20 June 2020, the Company has conditionally adopted the share
option scheme (the “Share Option Scheme”) which falls within the
ambit of, and is subject to, the regulations under Chapter 17 of the
Listing Rules. The purpose of the Share Option Scheme is to provide
selected participants with the opportunity to acquire proprietary interests
in the Company and to encourage selected participants to work towards
enhancing the value of our Company and its shares for the benefit of the
Company and shareholders as a whole. The Share Option Scheme will
provide the Company with a flexible means of retaining, incentivizing,
rewarding, remunerating, compensating and/or providing benefits to
selected participants.

The total number of shares which may be allotted and issued upon
exercise of all options to be granted under the Share Option Scheme
and any other schemes shall not in aggregate exceed 10% of the
shares in issue on the day on which trading of the shares commence on
the Stock Exchange, such 10% limit represents 160,000,000 shares,
but excluding any shares which may be issued upon the exercise of the
over-allotment option.

Unless approved by the shareholders, the total number of shares
issued and to be issued upon exercise of the options granted and to
be granted under the Share Option Scheme and any other share option
scheme(s) of the Group to each selected participant (including both
exercised and outstanding options) in any 12 month period shall not
exceed 1% of the total number of shares in issue.

fEM T2

R202056 A208 © AR E B A RN IERE
FTEI([ B AEST Bl ) @ Zet 8B EhRAIE17E
BTIROMNEESHE  BZHBAR - BARETE
EHEART2EEREREADRIEEEZED
He - WEEETE2EERDIREALRRAR RERK
HHEE  SAARRARRELER - BT
BliSEAAR MRS HBIE - HE - 2E - BE -
HERT2EE R RAEREER -

RIBFBRAER & AT M A SR D B AR
EHETEMA FRERBTHORNDERE - 65T
SEBRNEBIAFEGERSE RS EITROT
10% * 7%10%H) R 58 8 E 72160,000,0008% A% 7 -
BT BIEBERAERETEM AR ETHERK

,T/'\ °

BRIFEESRBCRALE - DRIREBERES S RAS
2 O (E (] LA BB AR AT &I 2 R SR 0 B X
RETEME BT REETTRIEEL2EE (B
EITEFRITE B IR D A8 - EER12
B AHEATSEED BITRMNAZN1%
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Supplementary Information (Continued)

mRER(E

The Share Option Scheme shall be valid and effective for the period of
10 years commencing on the Listing Date (i.e. it is to be expired on 14
July 2030 and the remaining life of the scheme is approximately 7 years),
but in all other respects the provisions of the Share Option Scheme shall
remain in full force and effect to the extent necessary to give effect to
the exercise of any options granted prior thereto or otherwise as may
be required in accordance with the provisions of the rules of the Share
Option Scheme.

The amount payable for each share to be subscribed for under an
option in the event of the option being exercised shall be determined
by the Board but shall be not less than the highest of (i) the closing
price of the shares as stated in the daily quotations sheet issued by the
Stock Exchange on the date of grant; (ii) the average closing price of
the shares as stated in the daily quotations sheets issued by the Stock
Exchange for the five business days immediately preceding the date of
grant; and (i) the nominal value of a share on the date of grant.

A nominal consideration of HK$1.00 is payable upon acceptance of the
grant of an option.

No options were granted, exercised, cancelled or lapsed by the
Company under the Share Option Scheme during the reporting period
and there were no outstanding share options under the Share Option
Scheme during the period from the Listing Date to 30 June 2023.

The number of options available for grant under the Share Option
Scheme as at 1 January 2023 and 30 June 2023 were 160,000,000
and 160,000,000, respectively.

The number of shares that may be issued in respect of options granted
under all share option schemes during the reporting period divided
by the weighted average number of ordinary shares in issue of the
Company for the reporting period is approximately 9.87%.

A summary of the terms of the Share Option Scheme was set out in

the section headed “12. Share Option Scheme” in Appendix V to the
Prospectus.
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Interim Condensed Consolidated Statement of Comprehensive Income

FHSRSRS EERER

For the six months ended 30 June 2023 | #(%202346 A30H IE/~fEA

Six months ended 30 June

HZ6H30HIE<EA
2023 2022
Note RMB’000 RMB’000
st AR®T T ARBETFTT
(Unaudited) (Unaudited)
(REER) (RigesEz)
Revenue from contracts with customers RE & F &Kk 6 7,438,527 5,478,713
Cost of sales THE A 8 (6,088,714) (4,338,019
Gross profit E7 1,349,813 1,140,694
Other income and other gains, net HA U A R E b U 25558 7 2,603 25,178
Selling and marketing expenses HEREHRAXT 8 (216,806) (209,510)
General and administrative expenses —RE AT 8 (193,695) (242,305)
Operating profit R 941,915 714,057
Finance income BEUA 9 7,660 19,929
Finance costs BhE AR 9 (81,672) (84,148)
Finance costs — net BE KA FHE 9 (74,012 (64,219)
Share of results of joint ventures and JEEA &b EEBE N RIFELE
associates 15 (10,631) 49,074
Profit before income tax B Fr 88 A A 857,272 698,912
Income tax expenses FriSfif sz 10 (319,799) (245,656)
Profit and total comprehensive income HIRZEF R EEWHETE
for the period 537,473 453,256
Attributable to: BT A4S -
Owners of the Company ViN/NGIE PN 190,216 180,421
Non-controlling interests FEFEA R =R 347,257 272,835
537,473 453,256
Earnings per share for profit attributable 2 A B # 5 A FE{L %57 2 SR
to owners of the Company EF(BRUAARYESIR)
(expressed in RMB per share)
- Basic and diluted —BEARREE 12 0.12 0.11
The above interim condensed consolidated statement of comprehensive Pt ER R AR AR A 2 THI U 7 B B AT B B —
income should be read in conjunction with the accompanying notes. B o
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Interim Condensed Consolidated Statement of Financial Position

AR B AR & B B AR L R

As at 30 June 2023 | 7202356 H30H

30 June 31 December
2023 2022
2023F6H30H 20224F12H31H
Note RMB’000 RMB’000
b ARETT AREETTT
(Unaudited) (Audited)
(REER) (&%)
Assets EE
Non-current assets EREBEE
Property, plant and equipment W BB NMERE 13 77,972 105,965
Investment properties B 14 183,020 183,020
Investments accounted for using AR EYRAIRE
the equity method 15 1,353,632 1,364,263
Deferred income tax assets RIEFTISTHEE 471,464 400,971
Total non-current assets EmBEERE 2,086,088 2,054,219
Current assets REBEE
Properties under development FEEh 16 24,286,804 30,736,363
Completed properties held for sale BIELEMND BT YE 16 4,142,005 2,142,458
Trade and other receivables and B 5 K H M FEWGRIE K
prepayments TERIRIE 17 2,588,372 2,475,755
Amounts due from associates e A NEIE ] 27 129,970 129,976
Amounts due from joint ventures FEN & & FIE 27 163,334 170,957
Amounts due from non-controlling interests  FEU IE1ZE AR HE %5 5718 22 3,617,258 3,740,880
Financial assets at fair value through BARBEFEAHEEZHA
profit or loss BaferREE = 3,952
Tax recoverable 7] U [B] 55 18 945,031 917,210
Restricted cash SR IR & 18 2,467,617 2,914,221
Pledged time deposits B E BifF K 18 10,005 55,116
Cash and bank balances e RIRTTAER 18 746,765 1,172,191
Total current assets MEVEELREE 39,097,161 44,459,079
Total assets EEHAEE 41,183,249 46,513,298
Equity xR
Capital and reserves attributable to the A F#EE AELERR
owners of the Company #E
Share capital R& A 19 14,838 14,838
Reserves B 4,095,996 3,935,734
4,110,834 3,950,572
Non-controlling interests FIERER 7,031,288 7,176,974
Total equity B 11,142,122 11,127,546
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Interim Condensed Consolidated Statement of Financial Position (Continued)

IR S MR R ()

As at 30 June 2023 | 7202356 H30H

30 June 31 December

2023 2022
2023F6H30H 2022F12H31H
Note RMB’000 RMB’000
BosE AR¥TF T AREF T
(Unaudited) (Audited)
(REER) (f&E%)
Liabilities =L
Non-current liabilities ERBERE
Borrowings = 20 2,755,406 4,024,602
Deferred income tax liabilities RIEFTSHIBE 234,205 236,650
Lease liabilities HEAE 52,377 56,422
Total non-current liabilities ERBEERTE 3,041,988 4,317,674
Current liabilities mEEE
Trade payables, bills payables and BHREMNRIE - BNEER
other payables HihE A 21 3,727,896 4,053,621
Lease liabilities HEAE 7,934 9,561
Contract liabilities EHEE 6 17,265,938 21,294,053
Amounts due to associates FERTEEE N R FRIE 27 798,877 653,711
Amounts due to joint ventures FER S E{EZRIA 27 656,003 680,499
Amounts due to non-controlling interests FERH IR AR eSS TR IE 22 1,187,667 1,465,986
Tax payable JERTRIA 405,287 169,045
Borrowings B 20 2,949,537 2,741,602
Total current liabilities RENEEEE 26,999,139 31,068,078
Total liabilities B B85 30,041,127 35,385,752
Total equity and liabilities EERBEEEE 41,183,249 46,513,298

The above interim condensed consolidated statement of financial iR BRRS RA AR A B A5 AR O 3R 8 £ A B BT 5 — BF
position should be read in conjunction with the accompanying notes. BIE -

The interim condensed consolidated financial information on pages 43 F43EB4 B K IR FALR A M IS E R B 720234
to 84 were approved by the Board of Directors of the Company on 22 BRA22REARLNRIESTSIE - WRKRHEEE -
August 2023 and were signed on its behalf.

Mr. Lui Ming Mr. Lui Jin Ling
BHEE BESKE
Director Director

EE BE
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Interim Condensed Consolidated Statement of Changes in Equity

TSRS EER R ER

For the six months ended 30 June 2023 | (%2023 6 A30H IE/~fEA

Attributable to owners of the Company

Z‘S/AﬂﬁﬁAﬁg{E Non-
Share Share  Statutory Other  Retained controlling
capital  premium reserve  reserves  earnings  Sub-total interests Total

Bx  ROEE  EERE HtRE  REEN Mt FERER &t
RMB'000  RMB'000  RMB'000  RMB'O00  RMB'O00  RMB'000  RMB'000  RMB’000
ARETR ARMTR AR®TR ARETR ARETR ARETR ARETR ARETR

Six months ended 30 June 2023 H 2202364308

(Unaudited) AR (REER)

Balance at 1 January 2023 202351 A1 R &R 14,838 1,448,564 240,268 289,095 1,957,807 3,950,572 7,176,974 11,127,546
Profit and total comprehensive income B3R I R 2 E s a5

for the period - - - - 190,216 190,216 347,257 537,473
Transactions with owners: REFANRS
Disposal of subsidlaries (Note 24) HERBAR

(Brizr24) - - - - - - (345633  (345,633)

Acquisition of aditional interests in WE-HNBATEN

asubsidiary (Nofe 23) fEm(HE23) - - - (29954 - (9954 (1473100  (177,264)
Appropriation to statutory reserve BRELTRE - - 43417 - (4417) - - -
Total transactions with ownersin -~ EEEA (LEEBHFEA

their capacity as owners HERNRHEE - - 43417 (20954  (43M7)  (29.954)  (492,943)  (522,897)
Balance at 30 June 2023 R202356 308 & 14838 1448564 283685 250,141 2,104,606 4,110,834 7,031,288 11,142,122
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Interim Condensed Consolidated Statement of Changes in Equity (Continued)

HHERGE R B R (E)

For the six months ended 30 June 2023 | #(%202346 A30H IE/~fEA

Attrioutable to owners of the Company

VNS ZIN Non-
Share Share  Statutory Other  Retained controling
capital premium reserve reserves eamnings  Sub-total interests Total
BA RIVEE  ATRE  HHEE  RERA P HERER )
RMB'OO0O  RMB'000  RMB'000  RMB'000  RMB000  RMB'000  RMB'000  RMB'000
ARETT ARETT ARETT ARETR ARETT ARETR ARETT ARETR
Six months ended 30 June 2022 HZE2022%6530A
(Unaudited) XA (REEH)
Balance at 1 January 2022 R2022E1B1 A8 14900 1,467,819 232,788 282964 1843401 3841872 6435880 10,277,752
Profit and total comprehensive income  EIAFI R 2 ENE LS
for the period - - - - 180,421 180,421 272,835 453,256
Transactions with owners: REFANRS
Buyback of shares BERA - - - 876) - (876) - (876)
Gancellation of shares SR (19 (6,988) - 7,007 - - - -
Disposal of a subsidliary HE-RHBAR - - - - - - 14,525 14,525
Capital injection from non-controlling FERERTE
interests - - - - - - 267,300 267,300
Appropriation to statutory reserve BRTETRE - - 154198 - (104,198) - - -
Total transactions with ownersin A A (MEEAFEA
their capacity as owners HERNRSEE (19 (6988 154,198 6131 (154,199) [B76) 281825 280,049
Balance at 30 June 2022 1202256 30 A 8 14,881 1,460,831 386,986 289,095 1869624 4021417 6990540 11,011,957
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Interim Condensed Consolidated Statement of Cash Flows

FHEASRERERER

For the six months ended 30 June 2023 | (%2023 6 A30H IE/~fEA

Six months ended 30 June

HZ6H30HIEXER
2023 2022
RMB’000 RMB’000
AR¥TT ARBFT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Cash flows from operating activities RETHRBRERE
Cash generated from operations BTSSR SE 1,260,516 1,448,308
Income tax paid BT ATISHE (181,615) (370,249)
Net cash generated from operating activities RESEEN TSI & F 5 1,078,901 1,078,059
Cash flows from investing activities RETBHFABRERE
Payments for purchase of property, BEWE  BEREERR
plant and equipment (1,239) (11,1306)
Proceeds from disposals of property, HEME - WEKEED
plant and equipment FrfS 50 6,977 -
Proceeds from disposal of financial assets HEZRAREBETEEEZEHTA
at fair value through profit or loss Bafd & ErMERIE 3,952 11,732
Payments for purchase of financial assets BERARBEAEEHZSHA
at fair value through profit and loss BREmEENK = (34,987)
Advances to associates BN EE = (1,283)
Repayment of advances to associates (bR YN E- A 6 -
Advances to joint ventures MEEDERR (4) (5,244)
Repayment of advances to joint ventures EEREERERK 3,144 51,200
Advances to non-controlling interests M IEEA R R 2K = (1,089,956)
Repayment of advances to non-controlling (BRI 2R
interests = 676,728
Net cash disposed of on disposal of HHENBARMMELRN
subsidiaries HERSFE (70,773) (30,379)
Interest received EUFILE 7,660 19,929
Net cash used in investing activities REEB AR FE (50,277) (413,396)
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Interim Condensed Consolidated Statement of Cash Flows (Continued)

HHSRRERERER (E)

For the six months ended 30 June 2023 | #(%202346 A30H IE/~fEA

Six months ended 30 June

HZ6H30HIE<EA
2023 2022
RMB’000 RMB’000
ARETT ARBFT
(Unaudited) (Unaudited)
(REER) (REgEZ)
Cash flows from financing activities METBRBRERE
Advances from associates il _Jﬁm 16,940 275,931
Repayment of advances from associates BERKRE AT (10,941) (12,000)
Advances from joint ventures BRI 57,893 28,451
Repayment of advances from joint ventures BEAELERR (82,390) (78,600)
Advances from non-controlling interest FEFE AR M A B R = 369,331
Repayment of advances from non-controlling B FEIE R B
interest - (664,848)
Repayment of advances from third parties BIEE=TBR = (19,342)
Proceeds from borrowings ERRERIEAE 223,642 1,428,002
Repayment of borrowings BEER (1,335,438) (2,556,635)
Repayment of principal portion of lease liabilities  {EiEHEBBEALEHH (4,690) (7,624)
Repayment of interest portion of lease liabilities ~ {EiEHE & BN S5 (2,381) (3,502)
Buyback of shares EEAEl = (1,519)
Capital injection from non-controlling interests RS T B - 267,300
Interest paid BRFLE (316,685) (388,618)
Net cash used in financing activities BEEBMARSFE (1,454,050) (1,363,673)
Net decrease in cash and cash equivalents HERREEBEYHL B (425,426) (699,010)
Cash and cash equivalents at the beginning HURELEEZEY
of the period 1,172,191 2,304,919
Cash and cash equivalents at the end BRASRRSEEY
of the period 746,765 1,605,909

The above interim condensed consolidated statement of cash flows

should be read in conjunction with the accompanying notes.

biirh B ERAR A R SR EB R EEPT M E—6F

BB
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General Information

The Company was incorporated in the Cayman Islands on 8
October 2018 as an exempted company with limited liability under
the Companies Law, Cap. 22 (Law 3 of 1961, as consolidated
and revised) of Cayman Islands. The address of the Company’s
registered office is 4th Floor, Harbour Place, 103 South Church
Street, P.O. Box 10240, Grand Cayman KY1-1002, Cayman
Islands.

The Company is an investment holding company. The Company
and its subsidiaries (together, the “Group”) are principally engaged
in the development of real estate projects in the People’s Republic
of China (the “PRC”).

The Company’s shares were listed on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) on 15 July 2020.

This interim condensed consolidated financial information is
presented in Renminbi (‘RMB”), unless otherwise stated. This
interim condensed consolidated financial information has been
approved for issue by the Board on 22 August 2023.

This interim condensed consolidated financial information for the
six months ended 2023 has not been audited.

Basis of Preparation

This interim condensed consolidated financial information for the
six months ended 30 June 2023 has been prepared in accordance
with Hong Kong Accounting Standard (“HKAS”) 34, “Interim
financial reporting” issued by the Hong Kong Institute of Certified
Public Accountants (the “HKICPA”).

The interim report does not include all the notes of the type
normally included in an annual financial report. Accordingly, this
report is to be read in conjunction with the annual report for the
year ended 31 December 2022 and any public announcements
made by the Company during the interim reporting period.

Ganglong China Property Group Limited Interim Report 2023

Notes to the Interim Condensed Consolidated Financial Information
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

Accounting Policies
The accounting policies applied are consistent with those of the
previous financial year and corresponding interim reporting period,
except for the estimation of income tax and the adoption of new

and amended standards as set out below.

(@)

New and amended standards adopted by the Group (@)

A number of new or amended standards became applicable
for the current reporting period. The Group did not have

3 BEETEE
B T ST 18 B TR R AT 3T R AE 3T
RSN - FHRAMEH IR E— BRI
AR H0 R MR B TR — B o

AEB RN AT R AL HE TR

BT BT ERBERR AR E R
- NEBEBARRMZE LA MEE

to change its accounting policies or make retrospective HertBERIUETE WA -
adjustments as a result of adopting these standards.

HKAS 1 and HKFRS Practice Statement 2

BB ERIEIH K
BAVBRELNERKIREF2R

HKAS 8

BAEGEERFESH

HKAS 12

G ERAIFE1258
Amendments to HKAS 12
EBSHERIE125 2 BT A
HKFRS 17
BAEVBRELENE1TH
HKFRS 17

BBV BIMELNETSR
HKFRS 17

BRI REERF175R

Disclosure of Accounting Policies (amendments)

SEEEEE(ERIA)

Definition of Accounting Estimates (amendments)
BRHMEERNER (EFTA)
Deferred Tax related to Assets and Liabilities arising from a Single
Transaction (amendments)
BE—-RGELNEENE BERBREEMREHEETR)
International Tax Reform — Pillar Two Model Rules (amendments)
B ISR ® — S AR BIEAR ((EETAN)
Insurance Contracts (new standard)
RBE A GrERl)
Amendments to HKFRS 17
BRI TEIREERIE17R BT A
Initial Application of HKFRS 17
and HKFRS 9 — Comparative Information
e e E B IR EERIZE175%
REBU B IREERFH — LEREH
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

SRR S

B RSB R B EE ()

3 Accounting Policies (Continued)

(b)

Impact of standards issued but not yet applied by the Group

Certain new accounting standards and interpretations have
been published that are not mandatory for this reporting
period and have not been early adopted by the Group:

SRR ()
b) EEMEREENREROERNTE

BT R RRECEM - ER
IR BRI RSB BIAE R - ITREAS
B PR

Effective for
annual periods
beginning

on or after
RT5IEH

2 BN
FEHBER

HKAS 1

BRGTEAIE 1R

HKAS 1
BAEGTERE1%
HKFRS 16

BEMRE RS 1655

Hong Kong Interpretation 5 (Revised)

BRREEM (KR

Amendments to HKAS 7 and HKFRS 7

ARG ERETHR KR
BB BWMELERETHR ZASETA

Amendments to HKFRS 10 and
HKAS 28

AR RELELE105 K&
ERGFTERE 28R 2B A

These new standards and amendments are not expected to
have a material impact on the Group in the current or future
reporting periods and on foreseeable future transactions.

Classification of Liabilities as Current
or Non-current (amendments)

BESERRBRIERES(BETA)

Non-current Liabilities with Covenants (amendments)

M RAENIERE B E(EETA)

Lease Liability in a Sale and Leaseback (amendments)

ERMARFTHHEEEEETA)

Hong Kong Interpretation 5 (Revised) Presentation of
Financial Statements — Classification by the
Borrower of a Term Loan that Contains a
Repayment on Demand Clause (HK Int 5 (Revised))

BAREEST (SR MBHRRNZS] —BRA
;TAﬁHzEH% E aﬂ%fkﬂ’imﬁﬁ‘é 7:obak:i
(BEREESH ()

Supplier Finance Arrangements (amendments)

HERRE L (BRI AS)

Sale or Contribution of Assets between an Investor
and its Associate or Joint Venture (amendments)

REEEABE ARG EDE
ZHBEELESTE(BFTA)

1 January 2024

2024%1/1H
1 January 2024
20241 H1H
1 January 2024
202451 A1H
1 January 2024

202451 A1H

1 January 2024
20241 A1H

To be determined

FE

Bz EHER RERT T EHAKE
H HIJ‘JZ?EX?&iESﬁFEJLA&TﬁHﬁXE’J
ZEBRIERNERTE

4 Critical Accounting Estimates and 4 EEStHhsTRHAE
Judgements
The preparation of the interim condensed consolidated financial REREERGEVBERFEEZEREED
information requires management to make judgements, estimates FIET - bt RRER - ZEAE - BET RRER

and assumptions that affect the application of accounting policies
and the reported amounts of assets and liabilities, income
and expenses. Actual results may differ from these estimates.
In preparing this interim condensed consolidated financial
information, the critical accounting estimates and judgements
applied were consistent with those described in the annual

RRPTAE—BL

consolidated financial statements for the year ended 31 December

2022.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

SR EE
5.1 BiimEE

5 Financial Risk Management 5
5.1 Financial risk factors

The Group’s activities expose it to a variety of financial risks:
market risk (including foreign exchange risk and interest rate
risk), credit risk and liquidity risk. The Group’s overall risk
management program focuses on the unpredictability of
financial markets and seeks to minimise potential adverse
effects on the Group’s financial performance.

The interim condensed consolidated financial information
does not include all financial risk management information
and disclosures required in the annual financial statements,
and should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 31
December 2022.

There have been no changes in the risk management policies
since 31 December 2022.

5.1.1 Liquidity risk

Management of the Group aims to maintain sufficient
cash and cash equivalents or have available funding
through proceeds from pre-sale of properties and an
adequate amount of available financing including short-
term and long-term borrowings and obtaining additional
funding from shareholders. Due to the dynamic nature
of the underlying business, the Group maintains
flexibility in funding by maintaining adequate amount of
cash and cash equivalents and through having available
sources of financing.

The Group has a number of alternative plans to mitigate
the potential impacts on anticipated cash flows should
there be significant adverse changes in economic
environment. These include reducing land acquisition,
adjusting project development timetable to adapt
the changing local real estate market environment,
implementing cost control measures, promotion of
sales of completed properties, accelerating sales with
more flexible pricing and seeking joint venture partners
to develop projects. The Group will pursue such options
basing on its assessment of relevant future costs and
benefits. The directors consider that the Group will be
able to maintain sufficient financial resources to meet its
operation needs.

AEENEB B HEEES R BER -
SRR (B IESNE R N MR ER) -
FEERRERBE SRR - NEBNE
BEREEFIETRERMISHOZ A
1 W AR EEAREEPERRHE
ETHZERERE -

AP H ARG AR R IEFE
MHREFPEENTENERRERE
BB ER - B RN B E = 2022F
12A31 AL FENFERAVHRE
—BFBE -

E2022F 12 A31 B » AR EIRKE
WA E S o

511 REES @
AEBERESEHEBTLRS
MESEEBYNBEBIEEWEN
BRERTEHAARE (BEE
HA R R EE A R ok B B R Y 58
INES)VEBAIRES - AN
EBTEEL REFBBRE
ERHNESRESEEYRIE
AANRERREARRRENE
EE ©

AEEAZEB R ENRERL
BEIRE MR E AR & 2 H IR
RenBNEEYE - %558
BRERL T  BERERA
BERRAERE MY ETSIR
BERE - BEARAIEGIE G
REDZRTYE  GBIEEEEN
EEMREERNESLELEE
ERHAFAFREER - A5EE
E X S B R RS B M s ) F
BFHEE - BEFRR - A5E
BRENGRTERNITEER AR
EREFEZ -

BETPEMEREERLAT FHHRE2023

53



54

Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

5 Financial Risk Management (Continued) 5 HKEREEE)
5.1 Financial risk factors (Continued) 51 BEREMEZ (&)
5.1.1 Liquidity risk (Continued) 511 REBES R (E)
The table below sets out the Group’s financial liabilities TREFVN KGN EK B
by relevant maturity grouping at each statement of HEZ SN AEEN SR
financial position date. The amounts disclosed in the BE RXNFABRBEZSELAS
table are the contractual undiscounted cash flows. HRBIASRE ©
Less than
On demand 1 year 1-2 years 2-5years  Over5years Total
REX 15/ 122f 2Z5% SENE gt
RMB'000 RMB'000 RMB’000 RMB’000 RMB’000 RMB’000
ARETTR ARETR AEETR ARETR ARETT ARETTR
At 30 June 2023 (Unaudited) 2023565307
(Ri82H)
Borrowings = - 3,249,132 2,212,114 688,118 - 6,209,364
Trade payables, bils payablesand 2 S[ERFE - BRZER
other payables (excluding payrol AtEMTE(TaREE
payable and other taxes payable)  EAREMEMNRE) - 3,717,338 - - - 3717,338
Amounts due to associates EFBENRZE 798,877 - - - - 798,877
Amounts dus to joint ventures ERAE0ETB 656,003 - - - - 656,003
Amounts due to non-controling TR ER R
interests 1,187,667 - - - - 1,187,667
Lease liabiities fE&kE - 12,165 12,201 33,999 17,792 76,157
2,642,547 6,978,635 2,284,315 12,117 17,192 12,645,406
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

5 Financial Risk Management (Continued) 5 BIKREREE(E)
5.1 Financial risk factors (Continued) 5.1 BEREMREZ (&)
5.1.1 Liquidity risk (Continued) 511 REBES R (E)
Lessthan
On demand 1 year 1-2 years 2-5years  Over5years Total
BER 1R 150F 2%5E SELLE it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETL  ARETT  ARETR  ARETR  ARETR AREFTL
At 31 December 2022 (Audited) 12022512531R
(&5
Borrowiings &3 - 3,258,112 2,849,894 1,395,764 - 7503770
Trade payables, bils payeblesand ~ BHENFIE  ENZER
other payables (excluding payrol HiERFE(TEER
payable and other taxes payable) NEERRMERTE) - 3,957,018 - - - 3,957,013
Amounts due to associates EREBENAZE 653,711 - - - - 653,711
Amounts due to joint ventures EffAER %ﬁ 680,499 - - - - 680,499
Amounts due to non-controling B3RS 2
interests 1,465,986 - - - - 1,465,986
Lease liabilities HEBE - 14,152 12,254 34,435 23,291 84,132
2,800,19 7229217 2,862,148 1,430,199 23,91 14,345,111

The Group also provides guarantees to secure
repayment obligation of certain purchasers of the
Group’s property units and the principal of borrowings
of the joint ventures and associates, which will have
contractual cash flows only if the guarantee purchasers,
joint ventures and associates default the repayment
(Note 25).

REBENTREERIEALREEY
¥BEMNMETERERATRE
B RN RHERASHIK
B HEEXERNER &4
EREE QN BERERNER
T FEEASHBRERE (W
25) ©
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

5 Financial Risk Management (Continued) 5

5.2 Capital risk management

5.2

The Group’s objectives when managing capital are to
safeguard the Group’s ability to continue as a going concern
in order to provide returns for the owner and benefits for
other stakeholders and to maintain an optimal capital
structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group
may adjust the amount of dividends paid to shareholders,
return capital to shareholders, issue new shares or sell assets
to reduce debt. Except for the compliance of certain financial
covenants for maintaining the Group’s banking facilities
and borrowings, the Group is not subject to any externally
imposed capital requirements. The management monitors
capital on the basis of the gearing ratio of the Group. This
ratio is calculated as net debt divided by total capital. Net
debt is calculated as total borrowings, amounts due to
third parties, amounts due to associates and joint ventures,
amounts due to non-controlling interests and lease liabilities
less cash and cash equivalents. Total capital is calculated
as “equity” as shown in the interim condensed consolidated
statement of financial position plus net debt.

IR EE (&)

EREAREE
AEENEARER B IEAREREE R
BICEMBE S - e RER AREAMF]
SRR IR MR FE - RIS 5 i
EERNEBAREE AR

REFRPEERGEE  AEEREH
EXNTFERROBREDE  MBRERE
BAR BTHREIHEEENRDE
% o FRBAESTE TR RROUERF AR
BEVIRTTRE RERSN  NEETRE
AISNERIEINE B AR ESKFTAIR © BIEE
BREAEENEEABLTEEES -
ZUERRERFRREAREAE - &
B FRIRIE AR - BNE=77508
FEfBE N R A BB ERIA - BNIE
s REHERERRE RS
FSEWHE - ETRBRTRERERS
BTSN AR FUR B[ #E2s | DB 5 F 8at

= o
Eas

As of As of

30 June 31 December

2023 2022

20235 720224

6H30H 12H31H

RMB’000 RMB’000

AR®T AREETTT

(Unaudited) (Audited)

(REER) (f&EZ)

Borrowings (Note 20) &R (fzE20) 5,704,943 6,766,204

Amounts due to associates (Note 27) FETEE N TIERIE (M ET27) 798,877 653,711

Amounts due to joint ventures (Note 27) ENE&EDRE(MF27) 656,003 680,499
Amounts due to non-controlling interests ~ FE{~ 3EHE AR HE %5 7118 (Fff 3X22)

(Note 22) 1,187,667 1,465,986
Lease liabilities HEaE 60,311 65,983
Total borrowings fEiERE 8,407,801 9,632,383
Less: Cash and cash equivalents (Note 18) i : IR& RIS ZEEW(HIE18) (746,765) (1,172,191)
Net borrowings BHFRE 7,661,036 8,460,192
Total equity R AREE 11,142,122 11,127,546
Total capital BRMBEE 18,803,158 19,587,738
Gearing ratio BERRLEX 40.7% 43.2%
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

5 Financial Risk Management (Continued)
5.3 Fair value estimation

(a)

Financial assets carried at fair value

The Group’s financial assets carried at fair value include
financial assets at fair value through profit or loss. The
different levels of the financial instruments carried at
fair value, by valuation method, have been defined as
follows:

Level 1: The fair value of financial instruments traded
in active markets (such as publicly traded derivatives,
and equity securities) is based on quoted market prices
at the end of the reporting period. The quoted market
price used for financial assets held by the Group is the
current bid price. These instruments are included in
level 1.

Level 2: The fair value of financial instruments that
are not traded in an active market is determined
using valuation techniques which maximise the use of
observable market data and rely as little as possible
on entity-specific estimates. If all significant inputs
required to fair value an instrument are observable, the
instrument is included in level 2.

Level 3: If one or more of the significant inputs is not
based on observable market data, the instrument is
included in level 3. This is the case for unlisted equity
securities.

The financial assets at fair value through profit or loss
are measured at fair value, which is grouped into
level 1 fair value measurements, subsequent to initial
recognition. The fair values of the financial assets is
determined based on quoted market prices at the end
of the reporting period.

The Group’s policy was to recognise transfers into and
transfers out of fair value hierarchy levels as at the end
of the reporting period. There were no transfers among
levels 1, 2 and 3 for recurring fair value measurements.

5

IR EIE ()
5.3 AABEMFT

(@)

BRARBEIRNEREE
AEERAABEIIENSRHE
EQREAABEFERLRE
FPABENEREE - HAARE
B RN EE T EZEES AE
DHTREREZWT

FR - EERMSEENSRT
A(WMARZSHITETA - IR
EF)N DR BEERREHRY
MEREETE - AEEKANSE
MEEMANTSRERE KR
BERE - ZETAGFTAFEIR -

Fofp - AEERTHEENTRE
TANAREEERGERTE
TE v TR KR KM A AT AR
MIZEIERL R ATRER D RIEE 8
FEMMBET - WEE-BITAR
REBEMFTOAEIZRARE
BRBRGE - IRITAFAS
28

B3 AN ZIA T EBMAR
B RN ERNTIZBIES
- BT AFFAFE3E - FFEM
BAFSBURBER

RAnBEAEAEZHTAR
SNEREEEVRBERRRA
nBEME ERAFIRAAE
EffE - eRMEENAABEE
RBEHROTSREETE

SENRESERNHEHR
IRABEBRSANEARS
oo FAR - F2REBIRLTHIE
ARBEMAEZMALEEE -

N
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

R B AR S M B R ()

5 Financial Risk Management (Continued)
5.3 Fair value estimation (Continued)
(b) Investment properties
Investment properties of the Group were measured at
fair value.

(i)  Fair value hierarchy

This note explains the judgements and estimates
made in determining the fair values of investment
properties that are recognised and measured at
fair value in the interim condensed consolidated
financial information. To provide an indication
about the reliability of the inputs used in
determining fair value, the Group has classified
its non-financial assets into the three levels
prescribed under the accounting standards.

The Group’s policy is to recognise transfers into
and transfers out of fair value hierarchy levels as at
the end of the reporting period.

There were no transfers among levels 1, 2 and
3 for recurring fair value measurements during
the six months ended 30 June 2023 (six months
ended 30 June 2022: same).

(i)  Valuation techniques used to determine level
3 fair values
The directors determine a property’s value within
a range of reasonable fair value estimates. Fair
values of the Group’s completed investment
properties are derived using the income
capitalisation approach. This valuation method
takes into account the net rental income of a
property derived from its existing leases and/
or achievable in the existing market with due
allowance for the reversionary income potential
of the leases, which have been then capitalised
to determine the fair value at an appropriate
capitalisation rate.

All resulting fair value estimates for investment
properties are included in level 3.

Ganglong China Property Group Limited Interim Report 2023
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5 Financial Risk Management (Continued)
5.3 Fair value estimation (Continued)

Investment properties (Continued)

(iii)  Valuation processes of the Group

The Group’s investment properties were valued
by an independent professionally qualified valuer,
who holds a recognised relevant professional
qualification and has recent experience in the
locations and segments of the investment
properties valued. For all investment properties,
their current use equates to the highest and best
use.

The Group’s finance department has a team
to review the valuations performed by the
independent valuer for financial reporting
purposes. This team reports directly to the
executive directors. Discussion of valuation
processes and results are held amongst the
executive directors, the valuation team and the
valuer at least once in each reporting periods.

At each reporting period end, the finance
department:

o Verifies all major inputs to the independent
valuation report;

° Assess property valuations movements when
compared to the prior period/year valuation
report; and

o Holds discussions with the independent
valuer.

Notes to the Interim Condensed Consolidated Financial Information (Continued)
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Revenue from Contracts with Customers

and Segment Information

The Executive Directors has been identified as the chief operating
decision-maker. Management determines the operating segments
based on the Group’s internal reports, which are then submitted
to the Executive Directors for performance assessment and
resources allocation.

The Executive Directors assess the performance of the operating
segment based on a measure of profit before income tax and
regard these to be only one operating segment — property
development. Accordingly, segment disclosures are not presented.
No geographical segment analysis is presented as the majority
of the assets and operation of the Group are located in the PRC,
which is considered as one geographical location in an economic
environment with similar risk and returns.

For the six months ended 30 June 2023 and 2022, there was no
transaction with a single external customer that amounted to 10%
or more of the Group’s revenue.

The revenue from external parties is derived from numerous
external customers and the revenue reported to the Executive
Directors is measured in a manner consistent with that in the
interim condensed consolidated financial information.

Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

%

REZFFENNRERDHE
#
NOITEFERBRBAEEMEREE - §F
EREAEBMONHREETOE DS - L
MR TNTEERUHERR R RA
" -

MITEERBRAEHADEN B EEE
DERIRIR - AR Z mME—mEED R - Al
WEFE - At REJDEHEER - A
R B R KA D B E R EB AL B (3%
BRUNEFEURRE K EHNLERET
EIIRER ) - BRI BB o

B ZE 20234 20226 A30H LE/N A A - £
BIMEEFMR SRR A REY
TA10%FHIA L -

KASNEE TR ERBRAEINBES - M

MITES 2 MO WA B IERARE
MEER—BHHIAAE -

Six months ended 30 June

B Z6A30H LL<EA
2023 2022
RMB’000 RMB’000
AR®T T AREETTT
(Unaudited) (Unaudited)
(REBER) (RigEZ)
Sales of properties YIEEHE 7,438,527 5,478,713

The revenue from contracts with customers recognised during six
months ended 30 June 2023 and 2022 are sales of properties in
the PRC, all of which are recognised at a point in time.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

6 Revenue from Contracts With Customers 6 REZESHMHKERDIE
and Segment Information (Continued) A &)
(a) Details of contract liabilities (a) BEESHNAEBHFE
30 June 31 December
2023 2022
2023 20224
6H30H 12H31H
RMB’000 RMB’000
AR®TF T AREETTT
(Unaudited) (Audited)
(REBER) (f&E%)
Contract liabiltties related to sales of HEYEEERENSLAE
properties (Note) (PFF&E) 17,265,938 21,294,053
Note: As of 30 June 2023 and 31 December 2022, contract MiFE © #Z=202346 430 H K&2022412
liabilities represent advanced payments received from A31H - AXHBBEERN REE
customers for properties that have not yet been transferred TERPHYERE P WERTER
to the customers. FRIA o
(b) Revenue recognised in relation to contract (b) EHEHNEERENC RIS
liabilities
The following table shows the revenue recognised during the TREFHANE BRELEANAER
periods related to carried-forward contract liabilities. AR o
Six months ended 30 June
HZ6H30HIL<EA
2023 2022
RMB’000 RMB’000
ARET T AREETFTT
(Unaudited) (Unaudited)
(REERZ) (RE&EZ)
Revenue recognised that was included H#Ft ASHNEBLEEARN
in the contract liabilities balance ERR RS
at the beginning of the periods
Sales of properties MIEEE 6,990,307 5,096,728

() Unsatisfied contracts related to sales of

() EYXHERBNAREITAEN

properties
30 June 31 December
2023 2022
20234 2022%F
6H30H 12H31H
RMB’000 RMB’000
AR®T T ARETT
(Unaudited) (Audited)
(REBER) (FE&EZ)
Sales of properties YIEEE
Expected to be recognised TE BRI T AR
— Within one year ——FR 15,607,560 17,040,763
— After one year —— 1% 5,213,103 8,877,102
20,820,663 25,917,865
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

7 Other Income and Other Gains, Net 7 HWARH AW FER
Six months ended 30 June
B Z6H30H LLAEA
2023 2022
RMB’000 RMB’000
AR¥TT AREFT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Fair value gains/(losses) on financial assets EBARBEFEAEEZHA
at fair value through profit or loss — listed BmemEEN AEE
trading securities Wz (FB)— LR FFESH 239 (3,070)
(Loss)/gain on disposal of subsidiaries HEWHBAR(EE), WS
(Note 24) (FF7E24) (13,104) 9,406
Management and consulting service B K AAREWA (KT @)
income (Note (a)) 2,213 12,772
Rental income el A 10,999 1,996
Loss on disposal of property, HEDE - BEREBENES
plant and equipment (2,750) 97)
Others EAth 5,006 417
2,603 25,178
Note (a): The amount mainly represents the management and Mitk@) : ZHBEEERMEFREFER MM
consulting services provided to the Group’s joint ventures AEBAEPERBEQARIREN
and associates in relation to the property development EIR AR o
projects.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

8 Expenses by Nature 8 EMEEISTWEHR
Six months ended 30 June
HZE6H30HILEA
2023 2022
RMB’000 RMB’000
AR¥TT AREETTT
(Unaudited) (Unaudited)
(REERZ) (RE&EZ)
Cost of inventories sold — including EETFENAN — BIEREM -
construction cost, land cost and THIpK AR R B AL F B
capitalised interest expenses 6,069,498 4,303,312
Business taxes and other taxes surcharges R N ELA R B BT 0 19,216 34,707
Employee benefit expenses EERMAZ(PEESHE)
(including directors’ emoluments) 114,973 195,631
Management and consulting EI1E Nk ARG E (B i)
service fee (Note (a)) 8,337 23,770
Advertising and promotion expenses BEREERS 72,501 58,926
Property management fees MEEIEE 33,829 39,288
Office expenses WAEER 17,812 17,480
Depreciation on property, plant and Y WE - REREAEEE
equipment and right-of-use assets (Note 13)  #TE (HX13) 28,244 22,311
Entertainment expenses EBHAERX 14,312 16,676
Recruitment fee BIEEA 80 131
Motor vehicle expenses REEBA 4,111 917
Auditors’ remuneration % 6 =7 B 2,341 2,341
Legal and professional service fees EREMEERBER 15,794 6,168
Construction consultancy fee BEEAE 21,116 13,654
Travelling and transportation expenses ZRERBER 3,714 4,662
Sales commission to property agents VERERNEERS 49,476 31,498
Others Hth 23,861 18,362
Total cost of sales, selling and marketing SHERA ~ SHE REHFAS &
expenses and general and —MRITHR %
administrative expenses 6,499,215 4,789,834
Note: 5T -

(@ The amount represents the fees paid to certain non-controlling
interest shareholders and third parties in relation to the
management and consulting services provided by them for the
property development projects.

@ HZEWERETHEREREREE=T
XA R R IR B IREEE KA AR
BB o

BETHBERERRARA FHHRE2023 63



Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

9 Finance Costs — Net 9 BERAFEEE
Six months ended 30 June
HE6H30HIEAEA
2023 2022
RMB’000 RMB’000
ARETT AREFTT
(Unaudited) (Unaudited)
(RBER) (RigeEZ)
Finance income AEWA
Interest income from FEIWAKE
— Bank deposits —RITIF 7,660 19,929
Finance costs BhE AN
Interest expenses for FLEFXE
— Lease liabilities —HEAE (2,381) (3,502)
- Bank and other borrowings —RITREMER (289,797) (377,583)
- Amounts due to non-controlling interests — B SRR AR A 2SR (26,888) (17,209)
(319,066) (398,290)
Add: capitalised interest m o BEAREHE 237,394 314,142
(81,672) (84,148)
Finance costs — net BB R AN FER (74,012) (64,219)
10 Income Tax Expenses 10 FTEHiRE
Six months ended 30 June
HZ6H30H1E~EA
2023 2022
RMB’000 RMB’000
ARETT AREFTT
(Unaudited) (Unaudited)
(REBER) (RaeEZ)
Current income tax: BNERFTISH
- PRC corporate income tax — R EMER 345,794 187,130
— PRC land appreciation tax — FP R £ IR 46,655 73,363
392,449 260,493
Deferred income tax EEFTSH (72,650) (14,837)
319,799 245,656
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

10 SR> (48)

10 Income Tax Expenses (Continued)

PRC corporate income tax

The income tax provision of the Group in respect of operations in
the PRC has been recognised based on management’s estimate
of the weighted average effective annual income tax rate expected
for the full financial year.

The corporate income tax rate applicable to the group entities
located in Mainland China is 25% according to the Corporate
Income Tax Law of the People’s Republic of China.

PRC land appreciation tax (“LAT”)

Pursuant to the requirements in relation to LAT in the PRC, all
income from the sale or transfer of state-owned land use rights,
building and their attached facilities in the PRC is subject to LAT
at progressive rates ranging from 30% to 60% of the appreciation
value, with an exemption provided for sales of ordinary residential
properties if their appreciation values do not exceed 20% of the
sum of the total deductible items.

The Group has made provision of LAT for sales of properties
according to the aforementioned progressive rate.

PRC dividend withholding income tax

Pursuant to the Detailed Implementation Regulations for
implementation of the Corporate Income Tax Law issued on 6
December 2007, dividends distributed from the profits generated
by the PRC companies after 1 January 2008 to their foreign
investors shall be subject to this withholding income tax of 10%. A
lower 5% withholding tax rate may be applied when the immediate
holding companies of the PRC subsidiaries are incorporated
in Hong Kong and fulfill the requirements to the tax treaty
arrangements between the PRC and Hong Kong.

On 21 December 2020 and 2 June 2023, the immediate holding
companies of the PRC subsidiaries obtained the Certificate of
Resident Status from the Inland Revenue Department and fulfill the
requirements to the tax treaty arrangements between the PRC and
Hong Kong. Therefore, a lower 5% withholding tax rate shall be
applied to dividend distribution thereafter.

Hong Kong profits tax

The applicable Hong Kong profits tax rate is 16.5% for the six
months ended 30 June 2023 (six months ended 30 June 2022:
16.5%). Hong Kong profits tax has not been provided as the
Group did not have any assessable profit for the six months ended
30 June 2023 (six months ended 30 June 2022: same).

PRI AEH

At B R B AR 0 TG BB T IR I
EEEHE AN R ERAIMET RS
RS BLRMNMGER -

RBCHEARKATB B EFREBUE) - R
PRI B B REATERMEEMENHR
E/525% ©

RE LB ER ([ LB ER )

R B LIS ER AT - e LB

HEA IR E - TR BRI
W AR 1R THEB30% E60% K R B R4
MEIER MR EB Y E S
{ETRRIBAATINBIE B £ 8M20% - AIATF
B

AEED R A RET R RIEEEL
MR ERRE

FEIR EFRITEHR

RIEFR2007F12 A6 H B EMBERE
EHEIEG) - 72008F1 A181% - LAFEIAF]
EEXNFEREGIMEEE IR S &R
10% M RBMTBINFSH - MPEHBA
AIMEEERAREESFMALEFEH
FEEEBAEI L ARSIENOZERE - 8
EAS%MBIRTEIFIE -

R2020F 12 A21 B &2023F6 A2H * 7 H
WEBARMERIERAREESHERER
MNERSHERSES  URFEFRBEEEBL
RIS L HERIIRE AL - HEMRE
DIRERABRIERNS%TEMNFE

EBRREMH

HZE202346 8308 LB AMBERESF
BB EAE16.5%(FHE2022F6 308 1L/~
BA :16.5%) - AR EZE2023%F6 5301 Lt
78 2 52 B 30 4 A ] PR ER AR+ i
HEBFSHHREE (HZE202266 A30
HiE7NEA : #8R) ©
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

10 Income Tax Expenses (Continued)

11

Overseas income tax

The Company was incorporated in the Cayman Islands as an
exempted company with limited liability under the Companies
Law of the Cayman Islands and, is exempted from Cayman
Islands income tax. The Company’s direct subsidiary in the British
Virgin Islands (the “BVI”) was incorporated under the Business
Companies Act of the British Virgin Islands and is exempted from
British Virgin Islands income tax.

Dividends

The Board does not recommend the payment of an interim
dividend in respect of the six months ended 30 June 2023 (six
months ended 30 June 2022: same).

12 Earnings Per Share

(@) Basic
Basic earnings per share is calculated by dividing the profit
attributable to owners of the Company by the weighted
average number of ordinary shares in issue during the

10 FriSHiR < (&)

11

IMNTEH
AAFIREH S BB ATEERN S BB M
R BRHEBRAT - WRHEEMHE
BBFEH - AATREBERRRS (R
BARREE ) WEENBARELE
BRRBRBHELTAREBEBRREEE
WAL - WRHEBNEBEBRARBHE
Bl o

IRE
EESEZHEE2023F6H30H 1-751#
AR RS B (B 202246 A30H 1<
@A - H8R) -

12 BREF

(a) EX
BRERBFILZNARES AEIEET
BR LA BRI 2 21T 5 M AR A Mt 19 21

A | A
=T HE o

respective periods.
Six months ended 30 June
EZ6H30HEAEA
2023 2022
(Unaudited) (Unaudited)
(REBER) (RigEZ)
Profit attributable to owners of the Company IR BB AFEL %7
during the periods (RMB’000) (ANEEBTT) 190,216 180,421
Weighted average number of ordinary BT BRI TS
shares in issue (in thousand) (FA%) 1,621,799 1,630,011
Basic earnings per share (RMB) FBRERBRF(ARE) 0.12 @1
(b) Diluted (b) s

The Company did not have any potential dilutive shares
outstanding during the six months ended 30 June 2023 and
2022. Accordingly, diluted earnings per share is the same as
the basic earnings per share.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

13 Property, Plant and Equipment 13 Y% - MENR%E
Computer
Right-of-use Leasehold and office Motor
assets  improvement equipment vehicles Total
£
ERREE HENERE WARE AE @t

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETE  ARETR ARETE ARETR ARET:R

Six months ended 30 June 2023 & Z202356430A

(Unaudited) EAMER (REER)

Opening net book amount HOREFE 66,828 17,467 17,262 4,408 105,965

Additions NE - - 1,239 - 1,239
Disposals e (988) (6,485) (3,242) - (10,715)
Depreciation e (6,476) (7,574) (3,179) (1,288) (18,517)

Closing net book amount HREREHE 59,364 3,408 12,080 3,120 77,972

Six months ended 30 June 2022 & £202256H30H
(Unaudited) IEAMEA (REER)

Opening net book amount HREFE 91,362 22,846 18,660 6,071 138,939

Additions ANE 2,468 10,441 65 630 13,604
Disposals i - - 21) (185) (206)
Depreciation e (10,146) (7,574) (3,069) (1,528) (22,311)

Closing net book amount HRREFE 83,684 25,713 15,641 4,988 130,026

; LS g Al
14 Investment Properties 14 REY=
Six months ended 30 June
HZ6H30HIE<EA

2023 2022

RMB’000 RMB’000

AR®T AREEFIT

(Unaudited) (Unaudited)

(REERK) (REEEZ)

Opening net book amount BAYAREDFE 183,020 183,020

Fair value changes DA BEES - -

Closing net book amount BREREDFE 183,020 183,020
As at 30 June 2023, the Group had no contractual obligations for 20286 A30H « AEBWEAS LT il
repairs, maintenance or enhancements (2022: same). THEE  (RESINETIZ (20224 « 48R) -
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

15 Investments Accounted for Using the 15 B EHIBRMIRE
Equity Method

(@) The amounts recognised in the interim condensed (@) AHBERERA KRR EER AR
consolidated statement of financial position as “Investments FHEREVIBRMIRE RSN T ¢

accounted for using the equity method” are as follows:

30 June 31 December

2023 2022
20234 2022%F
6H30H 12A31H
RMB’000 RMB’000
ARET T AREFT
(Unaudited) (Audited)
(REER) (f&E=%)
Joint ventures aEhE 793,541 801,874
Associates /N 560,091 562,389
1,353,632 1,364,263
(b) The amounts recognised in the interim condensed (b) Ao BERAsRA2EKERER AR
consolidated statement of comprehensive income as “Share heEe R E N T EE NN
of results of joint ventures and associates” are as follows: T
Six months ended 30 June
HZ6H30HIL<EA
2023 2022
RMB’000 RMB’000
ARET T AREETTT
(Unaudited) (Unaudited)
(REBER) (Rig#EZ)
Joint ventures BEPHE (8,333) 59,719
Associates /NG (2,298) (10,645)
(10,631) 49,074
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

15 Investments Accounted for Using the 15 BREAREGZETIBENIRE (E)
Equity Method (Continued)

(c) The amounts recognised in the interim condensed (C) AHEmRERA KRR EER AR
consolidated statement of financial position as “Investments AV E IMERENT ¢

accounted for using the equity method” are as follows:

Movement of investments in joint ventures: BERAETLENED) :

Six months ended 30 June

EZ6H30HLEAEA
2023 2022
RMB’000 RMB’000
ARET T AREFT
(Unaudited) (Unaudited)
(RCER) (RegEZ)
At 1 January MW1A1H 801,874 868,812
Share of results EIRESE (8,333) 59,719
At 30 June 76 A30H 793,541 928,531
Movement of investments in associates: WEREE AT MEE

Six months ended 30 June

HZE6H30H1LAEA

2023 2022

RMB’000 RMB’000

ARBTR ARBFT

(Unaudited) (Unaudited)

(REER) (Rig#Ex)

At 1 January M A1E 562,389 751,072
Share of results FEILEE (2,298) (10,645)
At 30 June MeA30R 560,091 740,427
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

16 Properties under Development and 16
Completed Properties Held for Sale

FREPYERRIFFHENE R
TH=

30 June 31 December

2023 2022

20234 20224

6H30H 12H31H

RMB’000 RMB’000

ARET T AREETFIT

(Unaudited) (Audited)

(REBER) (&%)

Properties under development FE Y 24,286,804 30,736,363
Completed properties held for sale EFEHEMD BT YE 4,142,005 2,142,458
28,428,809 32,878,821

Properties under development and completed properties held for
sale of the Group are all located in the PRC and expected to be
completed and available for sale within normal operating cycle.

The capitalisation rate of borrowings is 10.2% for the six months
ended 30 June 2023 (year ended 31 December 2022: 9.2%).

As of 30 June 2023 and 31 December 2022, the Group’s pledged
properties held for sale and properties under development are set
out as follows:

AEERERMERHELENERTYE
BRRHE - BERERELERANTR R
RIHEHE -

H Z22023F6 A308 LA EAMERNER
(B R 510.2% (E Z 2022412 A31 8 [F5F
€ :9.2%) °

HE20235%6 300 &2022%F12A31H » &
EENEERMFEHEDERMBE R ES
R

30 June 31 December

2023 2022
2023%F 2022%F
6A30H 12H31H
RMB’000 RMB’000
ARSTR AREBTFT
(Unaudited) (Audited)
(REBER) (F&E%)
Carrying amounts of completed properties held 5 /EH & 82 % T2 &
for sale and properties under development: FE R Y EREREE :
— Pledged as collateral for Group's — I E A AREBETT
borrowings gl 10,475,000 11,720,000
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

17 Trade and Other Receivables and 17 BZ R HMEWEIERTE(

Prepayments g
30 June 31 December
2023 2022
2023%F 20224
6H30H 12H31H
RMB’000 RMB’000
AR®TT AREETIT
(Unaudited) (Audited)
(REER) (f&EZ)
Trade receivables from third parties REE=ANE S EWRIE
(Note (a)) (Fit=E(a)) 45,491 65,269
Other receivables H{th FE W R 1E
— Deposits for property development projects  — ¥ EIEH 1&2& 849,083 659,394
- Receivables from banks and bank card — EMERTT R 8RITRARTS
services providers HIER IR 67,832 11,242
— Refundable deposits for property —MERBIBEMNREZS
development projects 83,018 77,394
— Others —HAh 71,733 36,496
1,071,666 784,526
Prepayments FENRE
— Prepayments for property development — ¥R A N FRIB
projects 505,625 568,838
— Prepaid value added tax and other taxes — B ER M EMETE 724,196 887,319
- Contract acquisition costs — B HEEU A 216,584 131,365
- Others —HAh 24,810 38,438
1,471,215 1,625,960
Trade and other receivables and B RHEMEWREUR
prepayments SEARE 2,588,372 2,475,755
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

17 Trade and Other Receivables and

Prepayments (Continued)
Notes:

(@)

Trade receivables from third parties

Trade receivables mainly arise from sales of properties. Proceeds
in respect of sales of properties are generally received in
accordance with the terms stipulated in the sale and purchase
agreements. There is generally no credit period granted to the
property purchasers.

The aging analysis of trade receivables at the interim condensed
consolidated statement of financial position dates based on
invoice date is as follows:

17 B 5 REAMWBULFIR LUK TR
FE (48)
fia -

@)

KEE =10 SRR

BHRKHRAIEREHENE - HED
PSR — RRAR IR B B a8 51 BB 1R
Be—fms  UERABFEETEE

B 5 RUGRIAN R G RR AR & SR &
BHRERAHEDMNRESTNAT

30 June 31 December

2023 2022

20234 20224

6H30H 12H31H

RMB’000 RMB’000

ARET T ARETT

(Unaudited) (Audited)

(REER) (gE=)

0-30 days 0-30H 45,491 65,269

For these past due trade receivables, the Group has assessed
the expected credit losses by considering historical loss
experiences, existing market conditions and forward-looking
information. Based on the assessment, expected credit loss
rate of trade receivables is close to zero. Therefore, the loss
allowance provision for these trade receivables balances was not
material.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

18 Cash and Bank Balances

18 IRE RIRITHER

30 June 31 December

2023 2022

20234 20224F

6H30H 12H31H

RMB’000 RMB’000

ARET T AREFT

(Unaudited) (Audited)

(REBER) (f&&=%)

Restricted cash (Note a) ZRREIRE (Hia) 2,467,617 2,914,221
Pledged time deposits BT BT R 10,005 55,116
Cash and cash equivalents Re MRS EEY 746,765 1,172,191
3,224,387 4,141,528

Note:

(@ The Group’s restricted cash mainly comprise (1) supervision
accounts for construction of pre-sold properties; (2) guarantee
deposits for construction; and (3) supervision accounts for

mortgage guarantee.

The conversion of RMB denominated balances into foreign
currencies and the remittance of such foreign currencies out of
the PRC are subject to relevant rules and regulation of foreign
exchange control promulgated by the PRC government.

The above balances as at 30 June 2023 and 31 December 2022
approximate their fair values and are denominated in the following

currencies:

BT -

@ AEENEREIRSTIEEFEEEDE
BERNEEERF  QEIRES - QK
MEREERP -

HBARBHENGSHRERRINE AR ZEF
SMEETE =R BE SN - BB ST BB R
BRISNEE HIMERERRAISOER o

i A20239F6 A30H & 2022F12 31 H
WEESREE AR BEMRE - W TIIBES
B :

30 June 31 December

2023 2022
2023 2022%F
6H30H 12A31H
RMB’000 RMB’000
ARET T ARBFT
(Unaudited) (Audited)
(REEERZ) (&%)

Denominated in: LA TSR THE
-RMB — AR 3,221,352 4,139,356
- USD —3%7T 886 364
- HKD —BIT 2,149 1,808
3,224,387 4,141,528
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

19 Share Capital 19 IR7<
Number of
shares Share capital
RBEE [
HK$
BT
Authorised: ETE
At 1 January 2023 and 30 June 2023 202351 A1H K%2023F6H30H  10,000,000,000 100,000,000
Number of
shares Share capital
R#HEE &S
RMB’000
ARBFT
Issued: 21T :
At 1 January 2023 and 30 June 2023 R2023%1 A1H Kk2023%F6 H30H 1,621,799,000 14,838

20 Borrowings

20 &5k

30 June 31 December
2023 2022
2023%F 20224
6A30H 12HA31H
RMB’000 RMB’000
AR¥TR AREFT
(Unaudited) (Audited)
(REER) ¢ =)

Non-current: JERNHR :
Bank borrowings — secured and guaranteed  $R1T1E K — B IEIR R IER 1,892,744 3,263,136
Other borrowings — secured HfEm —AHEIF 862,662 761,466
2,755,406 4,024,602

Current: ENER :

Bank borrowings — secured and guaranteed  $R1T1E K — B IEIR R IER 1,215,650 770,477
Other borrowings — secured Hh g — AHEIF 575,400 856,528
Other borrowings — unsecured H & 50— R 107,855 114,500
Senior notes BAERRE 1,050,632 1,000,097
2,949,537 2,741,602
Total borrowings [ER Rt 5,704,943 6,766,204
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

20 Borrowings (Continued)

(@)

Bank and other borrowings

As at 30 June 2023, bank and other borrowings of
RMB4,546,456,000 (31 December 2022: RMB5,651,607,000)
were secured by certain receivables, equity interests of
group companies, properties under development, completed
properties held for sales and investment properties with total
carrying values of RMB17,683,980,000 (31 December 2022:
RMB19,375,032,000).

As at 30 June 2023, certain bank borrowings amounted to
RMB3,108,394,000 required guarantee by subsidiaries of the
Group (31 December 2022: RMB4,033,613,000).

Certain group companies in the PRC have entered into fund
arrangements with trust companies and assets management
companies, respectively, pursuant to which these financial
institutions raised funds and injected them to the group
companies. Certain equity interests of the group companies
were held by the financial institutions as collateral of which
the Group is obligated to redeem at predetermined prices.
The funds bear fixed interest rates and have fixed repayment
terms. Thus, the Group did not derecognise its equity
interests in the subject group companies but treated the
fund arrangements as other borrowings in the consolidated
financial statements. As at 30 June 2023, these borrowings
amounted to RMB1,338,062,000 (31 December 2022:
RMB1,271,995,000).

Senior notes

On 15 November 2021, the Group issued short-term
senior notes with principal amount of USD158,000,000
(equivalent to RMB1,010,568,000) (“2022 Senior Notes”)
at par value, at an interest rate of 13.5% per annum and
with maturity in November 2022. During the year ended 31
December 2022, the 2022 Senior Notes in principal amount
of USD145,000,000 (equivalent to RMB1,000,097,000)
was cancelled by the Company pursuant to an exchange
offer conducted in November 2022, and the balance of
USD13,000,000 (equivalent to RMB82,584,000) was fully
redeemed by the Company at maturity date.

On 8 November 2022, the Group issued another short-term
notes with principal amount of USD145,000,000 (equivalent
to RMB1,000,097,000) at par value, at an interest rate of
13.5% per annum and with maturity in November 2023 (“2023
Senior Notes”).

20 &K (48)

(@)

RITREMER

R202356 A308 @ RITREMETRA
R ¥ 4,546,456,0007T (20224 12 A 31
A : AR¥5,651,607,0007T) f iR 42
B A AR17,683,980,0007T (20224
12A318 : AR%19,375,032,0007T)
METRKZIE - SEQFMRAE
@ AEPYE - BELENERTY
ENIGEMERBER -

20236 A30H © NEEWE R A
DRERNETROTERAARYE
3,108,394,0007T (2022F 12 318 :
AR #4,033,613,0007T) °

ETHEEBARCDBIEELEAR L
BEEERARINESTHE Bt %
LEoMMBEEE Y MERRARDT
& o FEQRRE TRIEHZS B
WA EAAEBEAETRETEE
BEOMNERR ZEESREET
FRLAFE - HBETHRER -
Eit  AEBEWRK I EREREZED
KB R RMRE - MERRATIEHRE
NS E & ZHEE AEME R - 72023
FEA30H @ ZERERNEBAARE
1,338,062,0007T (2022412 4311 :
AFR#E1,271,995,0007T) °

BEERE

R2021F11 B25H » KREEZETTN
ZmEEsH A £ & 158,000,000 % T
(8RB AR%1,010,568,000 7T ) &Y
EHELER([2022F@EEE]) -
FH K B 13.5% I 7 2022 F 11 A EI
Bl - #E2022F 12 A31HILFE -
AABRE2022F 11 BETHRIHR
B EUE A £ A145,000,0003 7T (18
&N AR %1,000,097,0007T ) #2022
FELZEE A28 REHAEK
f& 61 13,000,000 L (HHE R AR
82,584,0007T ) My 4& &k

R2022F11 A8H + AKEZITURR
{B{A T A% % 4 145,000,000 7T (17
B AR1,000,097,0007T) K B —5E
HEAZH([2023FBEEE ) - F
MEAE13.5% + B|HIH A2023F11 A
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

20 Borrowings (Continued) 20 AR (#&)
The weighted average effective interest rates as of 30 June 2023 720236 A30H K&2022F12 A31 H Ay 1t
and 31 December 2022 were as follows: FHEEEREFEAT
30 June 31 December
2023 2022
2023F 2022%F
6A30H 12A31H
(Unaudited) (Audited)
(REEER) (F&&%)
Bank borrowings HRITIE 5.83% 5.68%
Other borrowings HAbIERK 12.39% 12.00%
Weighted average effective interest rates IO E R A= 8.57% 8.29%
The carrying amounts of the borrowings approximate their fair HFE2023F6A30H 2022612 A31H * {&
values as of 30 June 2023 and 31 December 2022 as either the HEEEEREAREEEE - EREER
impact of discounting of borrowings with fixed interest rates was KREFMMBRFZEDTK  REFAFEF =
not significant, or the borrowings bear interests at floating rates. FTE o

21 Trade Payables, Bills Payables and Other 21 ZEZENFIE » BNEERHE

Payables ftl A FRIE
30 June 31 December
2023 2022
20234 20224
6H30H 12H31H
RMB’000 RMB’000
AR¥T T ARETT
(Unaudited) (Audited)
(REBER) (f&E=%)
Trade payable (Note a) g 5 A F0E (Kisa) 3,607,093 3,734,166
Bills payables (Note b) PEAS 45 (MizEb) 24,585 4,394
Other payables: H it fE{SFRE ¢
Other taxes payable HAbfEFRIE 9,334 33,423
Payroll payable ERFHE 1,224 63,185
Deposits received from potential property BEERREEWIRNES
purchasers 71,627 46,743
Deposits from contractors and suppliers FEFREEEERS 5,913 166,509
Others Hih 8,120 5,201
Total trade payables, bills payables and BoFEMNTIA  ENERE
other payables H A R IEA R 3,727,896 4,053,621
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

21 Trade Payables, Bills Payables and Other

Payables (Continued)
(@ The aging analysis of the trade payables of the Group based
on invoice dates is as follows:

B S BN
ﬁﬁﬁﬁﬁ K18 (ma)

(@ TERBIIAKEIZEZEA
FENFRIRRBRER AT -

- BUYRBRE

HEANWES

30 June 31 December

2023 2022

2023F 20224

6H30H 12H31H

RMB’000 RMB’000

AR¥TR ARBFT

(Unaudited) (Audited)

(REEER) (F&ER)

0-30 days 0-30H 2,705,320 2,906,145
31-60 days 31-60H 432,851 374,935
61-90 days 61-90H 288,567 360,487
Over 90 days Q0B E 180,355 92,599
3,607,093 3,734,166

(b) The aging analysis of the bills payables based on invoice

b) TREIIZERRAHHA KB D

dates or contractual terms is as follows: N ZERR DT
30 June 31 December
2023 2022
2023 20224F
6AH30H 12A31H
RMB’000 RMB’000
ARET AREETTT
(Unaudited) (Audited)
(REBEX) (&)
0-30 days 0-30H 24,585 4,394

BETHBERERRARA FHHRE2023
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

R B AR S M B R ()

22

23

Amounts Due from/(to) Non-Controlling
Interests

Amounts due from non-controlling interests mainly represented
cash advances to the non-controlling interest of certain
subsidiaries. They are unsecured, interest-free and repayable on
demand.

Amounts due to non-controlling interests mainly represented cash
advances provided by the non-controlling interests of certain
subsidiaries. All of the amounts due to non-controlling interests are
unsecured, interest free and repayable on demand.

Transaction with Non-Controlling Interests
On 12 January 2023, Jiangsu Zhengchang Zhongrunfu Investment
Development Co., Ltd.* (THEERBEREREFRAF)
(the “JV Partner”), Anhui Gangfan Real Estate Co., Ltd.* (Z#
BNEZEABMR AR (an indirect and wholly-owned subsidiary of
the Company), Anhui Ganglong Real Estate Co., Ltd.* (Z #7588
B¥ABMRAF) (an indirect and wholly-owned subsidiary of the
Company), Huangshan Ganglong Real Estate Co., Ltd.* (&L
HEE¥HBMR AT (“Huangshan Project Co”) and Guangde
Gangxing Real Estate Co., Ltd.* (EEmAEHEEEGRAF)
(“Guangde Project Co”) entered into an equity interests swap
agreement, pursuant to which JV Partner agrees to transfer its
30% equity interests in Huangshan Project Co to Anhui Ganglong
Real Estate Co., Ltd.; and Anhui Gangfan Real Estate Co., Ltd.
agrees to transfer the 100% equity interests in Guangde Project
Co it held, to the JV Partner (the “Equity Interests Swap”) (Note
24(a)).

Following the completion of the Equity Interests Swap, (i) the
Company no longer held any equity interests in Guangde Project
Co, which ceased to be a subsidiary of the Company and the
Guangde Project Co was no longer consolidated into the financial
statements of the Group; and (ii) the Huangshan Project Co
became a wholly-owned subsidiary of the Group.

On 12 January 2023, the Group acquired additional 30% equity

22

23

FEU,(19) IR R FUIE

FEWSFE IR i R SR IR T B IR M A T HIE AR
HISEERERB T NIRE - ZEFIARER
- RBRAREREE -

FEAS SR AR B IR = AR E T HIE A AR
IR AT IR IR S B - FTAENIE
s IR A EER - 2B W ARENX

fEE -

BRI 5
MR2023F1A12H - IHEEER B RE %
RARAFI([EELERME])  TRENE
EERAR(ARBEEZEE2ENBRAR) « &
HERBEEARAR(ARBIMELENEB
nAE) - JmLBEEXEERAR([ZILIER
AR REENEEEEAR AR ([ EEE
BAR DI LR EERRE - Bl 8D
E¥EMHRAERNTHEREEARAFEZEL
BAEILEB ARI0%ME : REZEBEN
EXBRAFIREZERAEEDESRNEFHRF
BREEIBR ARI100%EE([RESEHE])
(FfzE24(a)) °

TRREBRE - (VAR A T EREERE
B ARIEAIRE - ETBRARRNHER
A BEEEB AR IMBERAEBERMEHRE
hERa AR RFELIEB ATKRRAEE
HEEMBATE -

R2023F1A128 » AEBMEESELERH

interests of Huangshan Project Co from the JV Partner for a total WS ILIE B N AIREIN30% & E - BRER
consideration of RMB177,264,000. ANE#177,264,0007T °
The following table summarises the effect of these acquisitions: TREMZFWENTE
As at
30 June 2023
i
20236 H30H
RMB’000
AR¥T T
Total carrying amounts of non-controlling interest PR AR (A 147,310
Less: total consideration paid to non-controlling interests & : S/ T IEIERR RS MO BB (177,264)
Total difference recognised within equity PR NERABETE (29,954)

*

For identification purpose only

Ganglong China Property Group Limited Interim Report 2023
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

24 HEMEBRA T
(a) HE—REMHBAT - EEEE

24 Disposal of Subsidiaries
(@) Disposal of a subsidiary — Guangde Project

Co

On 12 January 2023, Anhui Gangfan Real Estate Co., Ltd.
agrees to transfer the 100% equity interests in Guangde
Project Co it held, to the JV Partner for a consideration
of RMB177,264,000. No gain or loss on disposal was
recognised as “Other income and other gains, net” in the
interim condensed consolidated statement of comprehensive
income.

Following the completion of disposal, the Company no
longer held any interest in Guangde Project Co and Guangde
Project Co ceased to be a subsidiary of the Group.

The major classes of assets and liabilities of Guangde Project
Co as at the date of disposal were as follows:

NET

R2023F1 A128 » TEHENEEEFR
ARRERAGETERHEZRLEFEN
FEEER ARI100%MEHE  REAAR
#177,264,0007T © B R BRI BA AR
AEmEaERO bR A RE MK
FRE PR SR EE -

TREEERE  ARBTHEHRFERE
THE RRHEAIRRME - EZIER AR
BRAAEENMBAR -

EEERARARLE RN EERAE
B BRI

RMB’000
ARETIT
Properties under development EEEGEEES 179,936
Prepayments and other receivables TEAT FRIE Fo H A FE WK IE 14,635
Cash and cash equivalents ReERRSEEY 59
Trade and other payables B 5 R E M ERFIR (4,653)
Net asset disposed of BHEEEFEHE 189,977
RMB’000
ARETTT
Gain/loss on disposal: HE NS

Cash consideration ReRE 177,264
Less: written-off of receivables A MSHEGRIE 12,713

Less: net assets attributable to the Group B AEEEEEHEEEERE
disposed of (189,977)
Gain/loss on disposal of a subsidiary HE—RME AR &R =
Cash and cash equivalents disposed BEHERSRASEED 89
Cash consideration received 2R eRE o
Net cash outflow on disposal of a subsidiary HE—FMNBREANRS AL 58 (59)

BETHBERERRARA FHHRE2023
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

R B AR S M B R ()

24 Disposal of Subsidiaries (Continued) 24 HEMWB LT (&)

(b) Disposal of a subsidiary — Target Company (b) HE—BEKBAT -BEAR
On 2 April 2023, Jiangsu Ganglong Huayang Real Estate N20235FE4 A28 @ IEBREESEE
Co., Ltd.* (IEBIEEHBEXARAF) (the “Vendor”) (an ERAR(ER]  AorfHEE2EN
indirect and wholly-owned subsidiary of the Company), BAR)  MBAMEMERBEAERA
Nantong Jiuhe Property Development Co., Ltd.* (F53@ A H0 RITER D REBRANMBEER AR
EiEMZEBRAR) (the “Purchaser”) and Nantong Jiuhe ([BREAR ST MR - &
Real Estate Co., Ltd.* (BEBAME £ AR A7) (the “Target I EAREHEMESREBES S
Company”), among others, entered into the equity transfer BEHBEIZARIBREE RBAAR
agreement, pursuant to which the Vendor agrees to sell, and 173,000,000 ([ HEEE]) -

the Purchaser agrees to purchase the 35% equity interests in
the Target Company held by the Vendor, at a consideration
of RMB173,000,000 (the “Disposal”).

As a result of the disposal of the 35% equity interests in the ARNETTHE BIZATI35%A%# « HE
Target Company, a loss on disposal of the Target Company BiZN A EE ARE13,104,0007tE 7
amounting to RMB13,104,000 was recognised as “Other T HIBS R4 S 2 NS R A E bl A
income and other gains, net” in the interim condensed R E AWz FRE P RER

consolidated statement of comprehensive income.

Following the completion of Disposal, the Company no longer TKHEEEER  AARTHEIEFEE
held any interest in the Target Company and the Target NEEAE - BEZERARTEBAARSE
Company ceased to be a subsidiary of the Group. B AE -
The major classes of assets and liabilities of the Target BEARRNEEBHNEERBENE
Company as at the date of disposal were as follows: ZRERIWT -
RMB’000
AREETTT
Properties under development FAEEFR Y 836,317
Prepayments and other receivables TARTFRIE R E At FE U R IE 665,380
Cash and cash equivalents ReE MRS EEY 70,714
Trade and other payables B 5 R EMERFIE (21,335)
Borrowings B (246,000)
Contract liabilities BHEaE (773,339)
Net assets disposed of EHEEEFRE 531,737
Less: net assets attributable to B IR R (G B E R R
non-controlling interests (345,633)
Net assets attributable to the Group RNEEELEEFRE 186,104
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

24 Disposal of Subsidiaries (Continued)

(b) Disposal of a subsidiary — Target Company

24 HEMB AT (E)

b) LE—EHBAT-BEAT

(Continued) (%)
RMB’000
AREFTT
Loss on disposal: HEEE -
Cash consideration HWERE 173,000
Less: net assets attributable to the Group B AEEEEDHEEEFE
disposed of (186,104)
Loss on disposal of a subsidiary (Note 7) HE—MME AR EEME7) (13,104)
Cash and cash equivalents disposed BEHERSRRSEEY (70,714)
Cash consideration received BUIRERE -
Net cash outflow on disposal of a subsidiary HE—HMNBREANRE S AL 58 (70,714)

25 Financial Guarantee

25 BHTEIER

30 June 31 December
2023 2022
20234 20224
6A30H 12H31H
RMB’000 RMB’000
AR®TF T ARETTT
(Unaudited) (Audited)
(REBER) €=
Guarantee in respect of mortgage facilities for A& TEEENIZIBREELS
certain purchasers (Note (a)) ER (M) 11,357,942 13,687,789
Guarantee in respect of borrowings of joint BAEPEETIELMIER
ventures (Note (b) and Note 27(c)) (Bt 5 (o) K B 5E27(0)) 272,116 280,936
11,630,058 13,968,725

BETHBERERRARA FHHRE2023
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

25 Financial Guarantee (Continued)

(@)

The Group has arranged bank financing for certain
purchasers of the Group’s property units and provided
guarantees to secure obligations of such purchasers for
repayments. Such guarantees terminate upon the earlier
of (i) issuance of the real estate ownership certificate which
will generally be available within an average period of two to
three years upon the completion of guarantee registration;
or (i) the satisfaction of mortgaged loan by the purchasers of
properties.

The directors consider that the likelihood of default in
payments by purchasers is minimal as the Group is entitled
to retain the ownership of the properties, the valuation of
which is significantly higher than the guaranteed amounts.
Therefore, the financial guarantees measured at fair value is
immaterial and no liabilities was recognised.

Amounts represented the maximum exposure of the
guarantees provided for the borrowings of the joint ventures
and associates at the respective balance sheet dates. The
directors consider that the likelihood of default in payments
by the joint ventures and associates is minimal. Therefore the
financial guarantee measured at fair value is immaterial and
no liabilities was recognised.

26 Commitments
Commitments for capital and property development expenditure:

25 BHiEER(4E)

@)

AEEE/AEEMEEUNETES
ELPRITRE W RREREERET
BEEERHIER - ZFERNATR
BERL  (VEEFHERT  ZBE
BEEREREIMEREFOME=F
WHES - H()BEEEERBEK -

EERR ARTEEARREYEN
PG » MYENEERRBRERE
B BFHERNRNATREERE -
it MAREBEFENVHERL TS
RNEERRAE -

ZECBREESREERRRANAS
BhENBENREFERERNSZK
R - EERG - AEEERBEQR
RS FREFT REIERR R o Eltk - AR R
EEENVHERERLTEKNEERER
BfE-

26 EiH
ERRYEEIR S A

30 June 31 December

2023 2022

2023F 20224F

6H30H 12H31H

RMB’000 RMB’000

AR¥TT AREETTT

(Unaudited) (Audited)

(REER) (f&&E%)

Contracted but not provided for BRTAMBREE 6,983,214 6,481,219

Note: The amount represented capital commitment for construction

contracts and agreed proposed development contracts
determined based on current estimated budgets.

Ganglong China Property Group Limited Interim Report 2023
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

27 Related Party Transactions

(a) The ultimate holding companies of the Company are Huaxing

27 FAE
(@) ARTMBLERATAZRFRAR
AT EHBRARATNREEBES

Development Co., Ltd., Hualian Development Co., Ltd. and
Hualong Development Co., Ltd.. The ultimate controlling
shareholders of the Company are Mr. Lui Ming, Mr. Lui Wing
Nam, Mr. Lui Chi Chung Jimmy, Mr. Lui Jin Ling and Mr. Lui

Wing Mau.

Balances with shareholders, associates and

[RAF] « RRBMRKRIZEBRERS 20
oA AKEEE  AaFREE B

R5

SRENBKETE

(b) SR BEAARAELE

joint ventures ML ER
As of As of
30 June 31 December
2023 2022
R2023F 20224
6H30H 12A31H
RMB’000 RMB’000
AR¥TT AREFIT
(Unaudited) (Audited)
(REER) (f8E%)
Amounts due from joint ElEehETE
ventures (Note (i) (BFEEG)) 163,334 170,957 Non-trade 3F& 5
Amounts due to joint ventures FEfT&%& ¥R
(Note (ii)) GED) (656,003) (680,499)  Non-trade 3FE 5
Amounts due from associates & tE# % A\ B2k 18
(Note (iii) (MIEE (i) 129,970 129976 Non-trade 3:8 5
Amounts due to associates  FE{TEEE N FIFIE
(Note (iv)) (B &E(Giv) (798,877) (653,711)  Non-trade & 5

Note (i): Amounts due from joint ventures were interest-free,

unsecured and repayable on demand.

Note (i) Amounts due to joint ventures were interest-free,

unsecured and repayable on demand.

Note (jii): Amounts due from associates were interest-free,

unsecured and repayable on demand.

Note (iv): Amounts due to associates were interest-free,

unsecured and repayable on demand.

PEEQ) -

P 3£ (i)

B R Gi)

B aEGv)

BETHBERERRARA FHHRE2023
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IR N BIR B RIEE

BNEECEFARRE - &

ERRBREREE -

EUWE & NRIRIBARRE - &

ERRRIRERER -

ENBERRREBRREE - &

B RBREREE -
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

27 Related Party Transactions (Continued) 27 BB ARS (&)
(c) Guarantee with related parties (c) EEEEEEF VIR
30 June 31 December
2023 2022
20234 20224
6H30AH 12A31H
RMB’000 RMB'000
AR®TF T AREFT
(Unaudited) (Audited)
(REBER) €=
Carrying values of the borrowings of joint ~ E{RA SR ZEE R
ventures guaranteed (Note 25) BREE (MEE25) 272,116 280,936
(d) Key management compensation 0 TEEEAEHEN
Key management compensation for the six months ended 30 B £ 20234 2202246 A30H 1L/~
June 2023 and 2022 are set out below: ANEZEERABHMETAT

Six months ended 30 June

HZ6H30H1E~EA
2023 2022
RMB’000 RMB’000
AR¥TT ARETTT
(Unaudited) (Unaudited)
(REBER) (RieEZ)
Key management compensation FTEEE ASEMH
— Salaries and other employee benefits —¥e MNEMmEBEF 2,782 3,986
— Pension costs —RIREKA 273 296
3,055 4,282
28 Events after the Balance Sheet Date 28 EEAERARSE
Save as disclosed in this report, there is no significant event took BRAIRERFTIRTEE SN - 7202356 A30H
place subsequent to 30 June 2023. B EEREMEE -
*  For identification purposes only * EHEE
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