Hong Kong Exchanges and Clearing Limited and The Stock Exchange
of Hong Kong Limited take no responsibility for the contents of this
announcement, make no representation as to its accuracy or completeness
and expressly disclaim any liability whatsoever for any loss howsoever
arising from or in reliance upon the whole or any part of the contents of

this announcement.
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FINANCIAL HIGHLIGHTS

The revenue for the 2015 Financial Year was approximately
RMB311,400,000 an increase of 261.1% as compared with 2014
Corresponding Period of RMB86,248,000.

Loss after tax for the 2015 Financial Year amounted to RMB2,773,000
as compared with the profit after tax of RMB44,061,000 for the 2014
Corresponding Period.

Basic loss per share for the 2015 Financial Year was RMB0.24 cents
(Earnings per share for 2014 Corresponding Period: RMB4.32 cents.)

The Board does not recommended the payment of a final dividend for the
2015 Financial Year.
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The board of directors of Shenyang Public Utility Holdings Company Limited
is pleased to announce the audited consolidated results of the Group for
the 2015 Financial Year together with the comparative figures for the 2014
Corresponding Period.

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
For the year ended 31 December 2015
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2015 2014
Notes RMB’000 RMB'000

Hrat AR®TT ARETTT

Turnover =228 3 342,523 86,248
Revenue WA 3 311,400 86,248
Sales taxes on turnover EETHEN (765) (431)
Cost of sales E JDEN (293,945) (80,932)
Other income Hpug A 5 2,077 2,042
Fair value change on convertible BERBRAABES ABRNY

instruments designated as financial asset BEERNBERTENARE

at fair value through profit or loss BEEH) 1,084 -
Fair value change on held-for-trading HEEEIREAR

investments BEEZE) (7,917) -
Loss on disposal of held-for-trading investments H & {FE HK & EE (9.377) (561)
Gain on disposal of assets and liabilities HESEARBELEEERAE

classified as held for sale Weas - 45,677
Gain on disposal of a subsidiary HE—RH B Ak - 3
Exchange gain, net b 5 iz TR 11,578 -
Depreciation e (172) (83)
Staff costs BT (3,672) (2,955)
Other operating expenses Hibae M (6,036) (3,792)
Finance costs B TSR AR 6 (531) -
Profit before tax BRiRaas 3,724 45,216
Income tax expense FRiSHiFX 7 (6,497) (1,155)
(Loss) profit for the year FR(EE )RR 8 (2,773) 44,061
(Loss) earnings per share SR (BEE) )27

— Basic (RMB cents) —ERARED) 9 (0.24) 4.32

- Diluted (RMB cents) —#E(ARKED) ~EA N3 A
Dividends BB 20 - -




CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER S2iEaREMZERS S

COMPREHENSIVE INCOME
For the year ended 31 December 2015

(Loss) profit for the year attributable to
owners of the Company

Other comprehensive
income, net of income tax
Items that may be reclassified
subsequently to profit or loss:
Exchange differences arising on
translation of financial statements of foreign
operations

Total comprehensive (expense)
income for the year attributable to owners
of the Company
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

At 31 December 2015

NON-CURRENT ASSETS
Property, plant and equipment
Goodwill
Convertible instruments designated as financial
assets at fair value through profit or loss
Available-for-sale investments
Loan and interest receivables
— non-current portion
Deposit paid for acquisition of a subsidiary
Deposit paid for acquisition of an associate

CURRENT ASSETS
Properties under development
Deferred tax asset
Held-for-trading investments
Loan and interest receivables
— current portion
Trade receivables
Prepayments, deposits and other receivables
Bank balances and cash

CURRENT LIABILITIES

Trade payables

Other payables and accruals

Other borrowings

Advanced proceeds received from a customer
Amount due to ultimate holding company
Tax liabilities

NET CURRENT ASSETS
TOTAL ASSETS LESS CURRENT LIABILITIES

CAPITAL AND RESERVES
Share capital
Reserves

TOTAL EQUITY
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Notes

Hrat
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16
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2015 2014
RMB’000 RMB’000
AR®TFIT AR¥ETT
1,231 1,372
45,779 45,779
48,883 -
62,750 -
- 58
- 80,000
175,000 -
333,643 127,209
199,398 461,136
1,354 2,112
14,637 -
174,557 40,614
186,701 28,200
900 102,330
12,156 7,881
589,703 642,273
107,768 131,162
4,710 5,458
15,333 -
- 37,200
- 2,000
6,813 5,731
134,624 181,551
455,079 460,722
788,722 587,931
1,224,480 1,020,400
(435,758) (432,469)
788,722 587,931




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2015

1.

GENERAL INFORMATION

Shenyang Public Utility Holdings Company Limited (the “Company”) is a joint
stock limited company incorporated in the People’s Republic of China (the
“PRC"). The Company’s ultimate holding company is Shenzhen Jinma Asset
Management Company Limited (“Jinma Asset”), a private limited liability
company incorporated in the PRC.

The addresses of the principal place of business and registered office of
the Company in PRC are 14/F., Jinmao International Apartment, No. 1 Xiao
Dong Road, Da Dong District, Shenyang, the PRC and No. 1-4, 20A, Central
Street, Shenyang Economic and Technological Development Zone, the PRC,
respectively.

The address of the principal place of business in Hong Kong is Unit C, 21/F,
Eton Building, 288 Des Voeux Road Central, Sheung Wan, Hong Kong.

The Company is an investment holding company and the principal activities
of its subsidiaries are construction of infrastructure and development of
properties, credit business and securities investments. Securities investments
is a new principal activity of the Group during the year ended 31 December
2015.

The consolidated financial statements are presented in Renminbi (“RMB").
Other than those subsidiaries established in Hong Kong whose functional
currencies are Hong Kong Dollars (“HKD"), the functional currency of the
Company and its subsidiaries (collectively known as the “Group”) are RMB.

The Company’s H-shares are listed on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”).

APPLICATION OF NEW AND REVISED HONG KONG FINANCIAL
REPORTING STANDARDS

2.1 Application of new and revised HKFRSs

The Group has applied the following amendments to HKFRSs issued by
the Hong Kong Institute of Certified Public Accountants (“HKICPA") for
the first time in the current year:

Amendments to Hong Kong
Accounting Standard
("HKAS") 19

Annual Improvements Project

Defined Benefit Plans: Employee Contributions

Annual Improvements to HKFRSs 2010-2012
Cycle

Annual Improvements Project Annual Improvements to HKFRSs 2011-2013
Cycle

The application of the amendments to HKFRSs in the current year has
had no material impact on the Group’s financial performance and
positions for the current and prior years and/or on the disclosures set
out in the consolidated financial statements.
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2.2

New and revised HKFRSs in issue but not yet effective

The Group has not early applied the following new and revised HKFRSs

that have been issued but are not yet effective:

HKFRS 9

HKFRS 14

HKFRS 15

Amendments to HKFRS 11
Amendments to HKAS 1

Amendments to HKAS 16 and HKAS 38

Amendments to HKAS 16 and HKAS 41

Amendments to HKFRS 10 and HKAS 28

Amendments to HKFRS 10,
HKFRS 12 and HKAS 28

Amendments to HKAS 27

Annual Improvements Project

1 Effective for annual periods beginning on or after 1 January

Financial Instruments?
Regulatory Deferral Accounts!
Revenue from Contracts with Customers?
Accounting for Acquisition of

Interests in Joint Operations'
Disclosure Initiative’

Clarification of Acceptable Methods of
Depreciation and Amortisation’

Agriculture: Bearer Plants!

Sale or Contribution of Assets between an Investor and
its Associate or Joint Venture'

Investment Entities:
Applying the Consolidation Exception’

Equity Method in Separate Financial Statements'

Annual Improvements to HKFRSs 2012-2014 Cycle!

2016, with earlier application permitted.

2 Effective for annual periods beginning on or after 1 January

2018, with earlier application permitted.

B 97 5 18 1) 3% 2 30 B 37 9 fff I 48 4B BT E
FRMBHESERN

7 0 452 R PR BB AR 1B
R B R A5 R AT 5T M0 B B B S 4R o
g

BAVBRSENFIS 2BIR
BANBRSERF 4% SERTRE
BEMBRGENF 5% FRANNE

BEYHREEN WERA B REN ST RE
SNR(BIA)

BB e ER BERE
SR(BIR)

BEGMEAZIORR RFTRANTER
BRGNS BELA
(BFTA)

BEGHHENRIGRR  BE: LEMED
BB GINERIEAI5E

(BATE)

BANBREEY REEREERENRRAED
F105%RER G RZRNBEHETE
BI85 (7] 1)

BANBREEY REBE : ER

F105  BRMBHE  HAMER
EF2EREEEH
ERF 285 (5T A)
BEGENRETE  BUMBERY

(B3T%) ey
FEYEER WIREE04EBREAIS

BEEN FRME

1 R2016F1 1B 2 & HBNF
AR AR - FIIRAIFER o

2 R2018F1 A 1B 2 B HBHE
FEHARTIAERR - ATIRATFER o



HKFRS 9 Financial Instruments

HKFRS 9 issued in 2009 introduces new requirements for the
classification and measurement of financial assets. HKFRS 9 was
subsequently amended in 2010 to include the requirements for
the classification and measurement of financial liabilities and for
derecognition, and further amended in 2013 to include the new
requirements for general hedge accounting. Another revised version
of HKFRS 9 was issued in 2014 mainly to include a) impairment
requirements for financial assets and b) limited amendments to the
classification and measurement requirements by introducing a “fair
value through other comprehensive income” (FVTOCI) measurement
category for certain simple debt instruments.

Key requirements of HKFRS 9 are described below:

- All recognised financial assets that are within the scope of
HKAS 39 Financial Instruments: Recognition and Measurement
are subsequently measured at amortised cost or fair value.
Specifically, debt investments that are held within a business
model whose objective is to collect the contractual cash flows,
and that have contractual cash flows that are solely payments of
principal and interest on the principal outstanding are generally
measured at amortised cost at the end of subsequent accounting
periods. Debt instruments that are held within a business model
whose objective is achieved both by collecting contractual cash
flows and selling financial assets, and that have contractual
terms of the financial asset give rise on specified dates to cash
flows that are solely payments of principal and interest on the
principal amount outstanding, are generally measured at FVTOCI.
All other debt investments and equity investments are measured
at their fair value at the end of subsequent accounting periods.
In addition, under HKFRS 9, entities may make an irrevocable
election to present subsequent changes in the fair value of
an equity investment (that is not held-for-trading) in other
comprehensive income, with only dividend income generally
recognised in profit or loss.
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- With regard to the measurement of financial liabilities designated
as at fair value through profit or loss, HKFRS 9 requires that
the amount of change in the fair value of the financial liability
that is attributable to changes in the credit risk of that liability is
presented in other comprehensive income, unless the recognition
of the effects of changes in the liability’s credit risk in other
comprehensive income would create or enlarge an accounting
mismatch in profit or loss. Changes in fair value of financial
liabilities attributable to changes in the financial liabilities’ credit
risk are not subsequently reclassified to profit or loss. Under
HKAS 39, the entire amount of the change in the fair value of
the financial liability designated as fair value through profit or loss
was presented in profit or loss.

- In relation to the impairment of financial assets, HKFRS 9 requires
an expected credit loss model, as opposed to an incurred
credit loss model under HKAS 39. The expected credit loss
model requires an entity to account for expected credit losses
and changes in those expected credit losses at each reporting
date to reflect changes in credit risk since initial recognition. In
other words, it is no longer necessary for a credit event to have
occurred before credit losses are recognised.

- The new general hedge accounting requirements retain the
three types of hedge accounting. However, greater flexibility has
been introduced to the types of transactions eligible for hedge
accounting, specifically broadening the types of instruments that
qualify for hedging instruments and the types of risk components
of non-financial items that are eligible for hedge accounting. In
addition, the effectiveness test has been overhauled and replaced
with the principle of an “economic relationship”. Retrospective
assessment of hedge effectiveness is also no longer required.
Enhanced disclosure requirements about an entity’s risks
management activities have also been introduced.

The directors of the Company (the “Directors”) anticipate that the
application of HKFRS 9 in the future may have a material impact on
amounts reported in respect of the Group's financial assets and financial
liabilities. Regarding the Group'’s financial assets and financial liabilities,
it is not practicable to provide a reasonable estimate of that effect until
a detailed review has been completed.
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HKFRS 15 Revenue from Contracts with Customers

In July 2014, HKFRS 15 was issued which establishes a single
comprehensive model for entities to use in accounting for revenue
arising from contracts with customers. HKFRS 15 will supersede the
current revenue recognition guidance including HKAS 18 Revenue,
HKAS 11 Construction Contracts and the related interpretations when it
becomes effective.

The core principle of HKFRS 15 is that an entity should recognise
revenue to depict the transfer of promised goods or services to
customers in an amount that reflects the consideration to which the
entity expects to be entitled in exchange for those goods or services.
Specifically, the standard introduces a 5-step approach to revenue
recognition:

o Step 1: Identify the contract(s) with a customer

o Step 2: Identify the performance obligations in the contract

o Step 3: Determine the transaction price

o Step 4: Allocate the transaction price to the performance

obligations in the contract

o Step 5: Recognise revenue when (or as) the entity satisfies a
performance obligation

Under HKFRS 15, an entity recognises revenue when (or as) a
performance obligation is satisfied, i.e. when “control” of the goods or
services underlying the particular performance obligation is transferred
to the customer. Far more prescriptive guidance has been added
in HKFRS 15 to deal with specific scenarios. Furthermore, extensive
disclosures are required by HKFRS 15.

The Directors anticipate that the application of HKFRS 15 in the future
may have a material impact on the amounts reported and disclosures
made in the Group’s consolidated financial statements. However, it is
not practicable to provide a reasonable estimate of the effect of HKFRS
15 until the Group performs a detailed review.

Amendments to HKFRS 11 Accounting for Acquisitions of
Interests in Joint Operations

The amendments to HKFRS 11 provide guidance on how to account for
the acquisition of a joint operation that constitutes a business as defined
in HKFRS 3 Business Combinations. Specifically, the amendments state
that the relevant principles on accounting for business combinations in
HKFRS 3 and other standards (e.g. HKAS 12 Income Taxes regarding the
recognition of deferred taxes at the time of acquisition and HKAS 36
Impairment of Assets regarding impairment testing of a cash-generating
unit to which goodwill on acquisition of a joint operation has been
allocated) should be applied. The same requirements should be applied
to the formation of a joint operation if and only if an existing business is
contributed to the joint operation by one of the parties that participate
in the joint operation.
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A joint operator is also required to disclose the relevant information
required by HKFRS 3 and other standards for business combinations.

The amendments to HKFRS 11 apply prospectively for annual periods
beginning on or after 1 January 2016. The Directors do not anticipate
that the application of these amendments to HKFRS 11 will have a
material impact on the Group's consolidated financial statements.

Amendments to HKAS 1 Disclosure Initiative

The amendments to HKAS 1 Presentation of Financial Statements give
some guidance on how to apply the concept of materiality in practice.

The amendments to HKAS 1 are effective for annual periods beginning
on or after 1 January 2016. The Directors do not anticipate that the
application of these amendments to HKAS 1 will have a material impact
on the amounts recognised in the Group’s consolidated financial
statements.

Amendments to HKAS 16 and HKAS 38 Clarification of Acceptable
Methods of Depreciation and Amortisation

The amendments to HKAS 16 Property, Plant and Equipment prohibit
entities from using a revenue-based depreciation method for items
of property, plant and equipment. The amendments to HKAS 38
Intangible Assets introduce a rebuttable presumption that revenue
is not an appropriate basis for amortisation of an intangible asset.
This presumption can only rebutted in the following two limited
circumstances:

(@  when the intangible asset is expressed as a measure of revenue;
or

(b)  when it can be demonstrated that revenue and consumption
of the economic benefits of the intangible asset are highly
correlated.

The amendments apply prospectively for annual periods beginning on
or after 1 January 2016. Currently, the Group uses the straight-line
method for depreciation for its property, plant and equipment. The
Directors believe that the straight-line method is the most appropriate
method to reflect the consumption of economic benefits inherent in
the respective assets and accordingly, the Directors do not anticipate
that the application of these amendments to HKAS 16 and HKAS
38 will have a material impact on the Group’s consolidated financial
statements.
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Amendments to HKFRS 10 and HKAS 28 Sale or Contribution of
Assets between an Investor and its Associate or Joint Venture

The amendments to HKFRS 10 Consolidated Financial Statements
and HKAS 28 Investments in Associates and Joint Ventures deal with
situation where there is a sale or contribution of assets between an
investor and its associate or joint venture. Specifically, the amendments
state that gains or losses resulting from the loss of control of a subsidiary
that does not contain a business in a transaction with an associate
or a joint venture that is accounted for using the equity method,
are recognised in the parent’s profit or loss only to the extent of the
unrelated investors’ interests in that associate or joint venture. Similarly,
gains and losses resulting from the remeasurement of investments
retained in any former subsidiary (that has become an associate or a
joint venture that is accounted for using the equity method) to fair value
are recognised in the former parent’s profit or loss only to the extent of
the unrelated investors’ interests in the new associate or joint venture.

The amendments should be applied prospectively to transactions
occurring in annual periods beginning on or after 1 January 2016. The
Directors do not anticipate that the application of these amendments
to HKFRS 10 and HKAS 28 will have a material impact on the Group's
consolidated financial statements.

Annual Improvements to HKFRSs 2012-2014 Cycle

The Annual Improvements to HKFRSs 2012-2014 Cycle include a
number of amendments to various HKFRSs, which are summarised
below.

The amendments to HKFRS 5 introduce specific guidance in HKFRS 5
for when an entity reclassifies an asset (or disposal group) from held for
sale to held for distribution to owners (or vice versa). The amendments
clarify that such a change should be considered as a continuation of
the original plan of disposal and hence requirements set out in HKFRS 5
regarding the change of sale plan do not apply. The amendments
also clarify the guidance for when held-for-distribution accounting is
discontinued.

The amendments to HKFRS 7 provide additional guidance to clarify
whether a servicing contract is continuing involvement in a transferred
asset for the purpose of the disclosures required in relation to
transferred assets.

The amendments to HKAS 19 clarify that the rate used to discount post-
employment benefit obligations should be determined by reference
to market yields at the end of the reporting period on high quality
corporate bonds. The assessment of the depth of a market for high
qualify corporate bonds should be at the currency level (i.e. the same
currency as the benefits are to be paid). For currencies for which there is
no deep market in such high quality corporate bonds, the market yields
at the end of the reporting period on government bonds denominated
in that currency should be used instead.

The Directors do not anticipate that the application of these

amendments will have a material effect on the Group’s consolidated
financial statements.
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Amendments to HKFRS 10, HKFRS 12 and HKAS 28 Investment
Entities: Applying the Consolidation Exception

The amendments to HKFRS 10 Consolidated Financial Statements,
HKFRS 12 Disclosure of Interests in Other Entities and HKAS 28
Investments in Associates and Joint Ventures clarify that the exemption
from preparing consolidated financial statements is available to a parent
entity that is a subsidiary of an investment entity, even if the investment
entity measures all its subsidiaries at fair value in accordance with HKFRS
10. The amendments also clarify that the requirement for an investment
entity to consolidate a subsidiary, whose main purpose is to provide
services and activities that are related to the investment activities of
the investment entity parent, applies only to subsidiaries that are not
investment entities themselves.

The Directors do not anticipate that the application of these
amendments to HKFRS 10, HKFRS 12 and HKAS 28 will have a material
impact on the Group's consolidated financial statements as the Group is
not an investment entity and does not have any subsidiary, associate or
joint venture that qualifies as an investment entity.

Expect for the above impact, the Directors do not anticipate that the
application of the new and revised HKFRSs will have significant impact
on the Group's consolidated financial statements.

Amendments to HKAS 27 Equity Method in Separate Financial
Statements

The amendments allow an entity to account for investments in
subsidiaries, joint ventures and associates in its separate financial
statements:

- At cost;

- In accordance with HKFRS 9 Financial Instruments (or HKAS 39
Financial Instruments: Recognition and Measurement for entities
that have not yet adopted HKFRS 9), or

- Using the equity method as described in HKAS 28 Investments in
Associates and Joint Ventures.

The accounting option must be applied by category of investments.

The amendments also clarify that when a parent ceases to be an
investment entity, or becomes an investment entity, it shall account for
the change from the date when the change in status occurred.

In addition to the amendments to HKAS 27, there are consequential
amendments to HKAS 28 to avoid a potential conflict with HKFRS 10
Consolidated Financial Statements and to HKFRS 1 First-time Adoption
of Hong Kong Financial Reporting Standards.

The Directors do not anticipate that the application of these
amendments to HKAS 27 will have a material impact on the Group's
consolidated financial statements.
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TURNOVER AND REVENUE
Turnover

Turnover represents the amounts received and receivable for i) construction
of infrastructure and development of properties in the PRC; ii) interest
income from the provision of loan financing in Hong Kong; and iii) securities
investments during the year. Analysis of the Group's turnover for the year is as
follows:

Construction of infrastructure and development of
properties

Interest income from the provision of loan financing 24 EXENE &9 F] 2 A

HEREERRENME

Gross proceeds from the disposal of
held-for-trading investments
Interest income from securities investments

BHRENFBUA

Revenue

Revenue represents the amounts received and receivable for i) construction of
infrastructure and development of properties in the PRC; ii) interest income
from the provision of loan financing in Hong Kong; and iii) interest income
from securities investments during the year. Analysis of the Group’s revenue
for the year is as follows:

Construction of infrastructure and EREEER &
development of properties b E Y

Interest income from the provision of loan financing 12 E R E HF B U A

EHRERNFBUA

Interest income from securities investments

SEGMENT INFORMATION

Information reported to the Board, being the chief operating decision maker
(CODM), for the purposes of resource allocation and assessment of segment
performance focuses on types of goods or services delivered or provided. No
operating segments identified by the CODM have been aggregated in arriving
at the reportable segments of the Group.

Specifically, the Group's reportable segments under HKFRS 8 are as follows:

- Construction of infrastructure and development of properties
- Credit business
- Securities investments

Securities investments is a new reportable and operating segment of the
Group for the year ended 31 December 2015.
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Segment revenues and results

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

For the year ended 31 December

Segment turnover
ABERE
2015 2014

RMB'000 RMB'000
ARWTRE ARETL

Construction of infrastructure and EWRSHBESLNELRE

SEIRRER
AN BAREEIZAHE REE D BE D mlkas
NZEEDT
BE12A31HLEFEE
Segment revenue Segment results
SR AWRE
2015 2014 2015 2014

RMB'000 RMB'000 RMB'000 RMB'000
ARWTRE ARETT AERBTR ARET:T

development of properties 294,700 84,200 294,700 84,200 (10) 2,837
Credit business EEEHK 16,026 2,048 16,026 2,048 27,606 2,048
Securities investments BERE 31,797 - 674 - (16,067) -
Total ey 342,523 86,248 311,400 86,248 11,529 4,885
Donation B (2,000) -
Gain on disposal of assets and liabilities HENIEAFEHENBERE

classified as held for sale Bz - 45,677
Gain on disposal of a subsidiary HE—RHB AT _ 3
Other income E A 2,077 2,042
Loss on disposal of held-for-trading HEREEEREER

investments - (561)
Unallocated exchange loss ROEEHEE )] (405)
Central administration costs rh R AT H AR R (7,880) (6,425)
Profit before tax BRA AR A 3,724 45,216

Segment revenue reported above represents revenue generated from external
customers. There were no inter-segment sales in the current year (2014: Nil).

The accounting policies of the operating segments are the same as the
Group's accounting policies. Segment results represents the (loss from) profit
earned by each segment without allocation of central administration costs
including directors’ emoluments, donation, gain on disposal of assets and
liabilities classified as held for sale, gain on disposal of a subsidiary, other
income, certain depreciation, unallocated exchange loss and other central
administration costs. This is the measure reported to the CODM for the
purposes of resource allocation and performance assessment.
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Segment assets and liabilities

The following is an analysis of the Group's assets and liabilities by reportable

and operating segment:

Segment assets

Construction of infrastructure and development of
properties

Credit business

Securities investments

Total segment assets
Unallocated

Consolidated assets

Segment liabilities

Construction of infrastructure and development of
properties

Credit business

Securities investments

Total segment liabilities
Unallocated

Consolidated liabilities

For the purposes of monitoring segment performance and allocating resources

between segments:

SHEERAR
UTABAEERARE REEDHEINEE
Ma@Eas
2015 2014
RMB’000 RMB’000
AR®WTT AERETT
DWBEE
ARG ER R EER
430,558 533,795
EEER 175,877 41,992
FHIEE 126,969 -
DEVEERER 733,404 575,787
RoHe 189,942 193,695
LEBE 923,346 769,482
2015 2014
RMB’000 RMB’000
AR%TT ARETIT
SEER
EEES R EERE
107,768 168,362
EEER - -
BHILE 15,333 -
DEbaEERE 123,101 168,362
AHHEL 11,523 13,189
o= 134,624 181,551

AOBRERDHBRBELOEERME

. all assets are allocated to operating segments other than certain e  PETETYHE - BWEERE  WE—
property, plant and equipment, deposit paid for acquisition of B AR HETE - W —
an associate, deposit paid for acquisition of a subsidiary, certain BARMENMEIS - BFEMAKE -
prepayments, deposits and other receivables, bank balances and cash Re REMBYRGR - RITHEBRRIRE N
and deferred tax asset. NMRIETRIE B EAIMESE D BT &

7= o

o all liabilities are allocated to operating segments other than other .
payables and accruals, tax liabilities and amount due to ultimate holding

company.

B AE -
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Other segment information Htt 3 8E#
Amounts included in the measure of segment results or segment assets: HADPEGE N D IEEENESE -
Construction of
infrastructure and
development of
properties Credit business Securities investments Unallocated Total
ERRNERRMRER BERE EHRE PR an
2015 2014 2015 2014 2015 2014 2015 2014 2015 2014
RMB'000  RMB'O00  RMB'000  RMB'000  RMB'000  RMB'O00  RMB'000  RMB'000  RMB'000  RMB'000
ABRTR AEWTT ARRTR ARETT ABRTR ARETR AEWTR ARBTT ARRTR ARMT:R
Impairment loss recognisedin -+~ SRS R A SR
respect of loan and interest HAEEE
receivables - - 9 8 - - - - 9 8
Fair value change on convertible 22 324 BIEEA
instruments designated as BERIBEEN
financial asset at fair value MRRTEN
through profit or loss INDUAEL S - - - - (1,084) - - - (1,084) -
Exchange gain (loss) B (B1R) - - (11,580 - - - 2 405 (11578) 405
Fair value changes on held-for- £ 1’&“52} i
trading investments NAEEEES - - - - 7917 - - - 7917 -
Loss on disposal of held-for- ﬁ% %T EEE
trading investments REEE - - - - 9,377 - - 561 9,377 561

Amounts regularly provided to the CODM but not included in the measure of
segment results or segment assets:

Depreciation

Additions to non-current assets
(Note)

Income tax expense

Bank interest income

Note: Addition to non-current assets excluded financial instruments, deposit
paid for acquisition of a subsidiary/an associate.

EHRETIZRERAREELEBREDR
EEINHWEEAEANEH

Construction of infrastructure

and development of

properties Credit business Securities investments Unallocated Total

ERRMERRRNERR EERE E5NE OB L)
2015 2014 2015 2014 2015 2014 2015 2014 2015 2014
RMB'000 RIB'000 RMB'000 RMB000 RMB'000 RIMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ABRTT ARETT ABRTR AR%Tr ABRTRT ARETT  ABRTR ARETr  ABRTR ARETI
i 51 9 10 - - - 131 1 192 11

FRYEEREN)

- - 51 1320 - - - 1,309 51 2629
FEHRR 4,093 1,043 2,108 78 - - 296 34 6,497 1,155
RATHERA (38) (17) - - @31) - - (11) (79) (28

Wi ERBEERETRESRIA -
—FEHBAR, BELFMINNETS -
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Geographical information

For the years ended 31 December 2015 and 2014, the Group operated in two
principal geographical areas — the PRC (excluding Hong Kong) and Hong Kong.

Information about the Group’s revenue from external customers is presented
based on the location of operations. Information about the Group’s non-
current assets is presented based on the geographical location of the assets.

EEE

HZE2015F M20145F12 A31HILFE - K&
BErEMmErEnRLCEER -—FE(CTEREE
B RBEE o

AREEE B SN P U aw ) B R ZE TS PR
B2 - AEEFRBDEENEHREBEMRE
HWE=E5 -

Revenue from

external customers Non-current assets*

HBERBWE JERENEE*
2015 2014 2015 2014
RMB’000 RMB’'000 RMB’000 RMB’'000
AR®TR ARETT AR®TR ARETT
PRC 2] 294,700 84,200 45,649 45,831
Hong Kong BB 16,700 2,048 1,361 1,320
311,400 86,248 47,010 47,151
* Non-current assets excludes financial instruments, deposits paid for * FRBEETRIEEHITE - E—MH

acquisition of a subsidiary/an associate.

Information about major customers

Revenue from customers of the corresponding years contributing over 10% of

the total turnover of the Group are as follows:

Customer A — Construction of infrastructure and
development of properties

OTHER INCOME

Bank interest income

Sundry income

Penalty income arising from disposal of
entire equity interest of Guangzhou Zhongzhan
Investment Holdings Company Limited

Compensation income arising from termination of
acquisition of 70% equity interest of
Shenzhen Zhong De Logistics Company Limited
(“Shenzhen Zhong De")

Compensation income arising from termination of
acquisition of a property

MERR, MERRZNNETE -

TEEFREH
HEFERETFHKSEAERRLEETER
10% KRBT -
2015 2014
RMB’000 RMB’000
AR®FT ARET T
BEEA-EREREEE R
WEER 294,700 84,200
5.  HftugA
2015 2014
RMB’000 RMB’000
AR¥TT ARETIT
RITFIBMA 75 28
R 2 14
AHEENTHRRIEERRERARZ
PR EE A RO ET U A
- 1,800
E 4R BRI BB RE R AR
(TFEINRIE ) 70% BAEE AR
BB A
2,000 -
F4L HUREE — B R E S MR ERA
- 200
2,077 2,042
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FINANCE COSTS 6.

An analysis of the Group's finance costs is as follows:

MBHE
REFEFBRAAMAT

2015 2014

RMB’000 RMB’'000

AR%TT ARETT

Interest expense on margin securities accounts RER(FFR)FHEPTEMXZ 531 -

Interest expense on other borrowings HEMEERNEMAX - 47
Less: Interest capitalised in properties under o BRMEERPYENS

development - (47)

531 -

Finance costs capitalised during the year ended 31 December 2014 was
arising from the other borrowings which are specific for properties under
development. The weighted average capitalisation rate on funds borrowed is
100% per annum.

INCOME TAX EXPENSE 7.
Current tax: BIEATHIA -

— PRC Enterprise Income Tax — BB EMREHR

— Hong Kong profits tax —BAENEH
Under provision in prior year FEEREIR

— PRC Enterprise Income Tax — B EPTEH
Deferred tax RIERIE
Total income tax recognised in profit or loss RIBRERN TSR EEE

Hong Kong Profits Tax is calculated at 16.5% of the estimated assessable
profit for both years.

Under the Law of the People’s Republic of China on Enterprise Income Tax (the

“EIT Law") and Implementation Regulation of the EIT Law, the tax rate of the
Company and the PRC subsidiaries are 25% for both years.
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2015 2014

RMB’000 RMB'000

AR®TR ARBTT

3,335 820

2,404 112

- 2,335

758 (2,112)
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ERBFNEHREZMEEHAERBERAFEN
16.5%:1E o

RiEhEARKMBOEMSTE(TREMS
B REEMSBOREGD - AARRF
BB 2 B R MBS [ 2 T 7325 %



(LOSS) PROFIT FOR THE YEAR

Loss (profit) for the year has been arrived
at after charging:

Directors’, supervisors’ and chief
executives’ remuneration

Other staff cost
— Salaries, wages and other benefits

— Contributions to retirement benefits schemes

Total staff costs

Depreciation of property, plant and equipment (including
RMB20,000 (2014: R\MB28,000) capitalised in

properties under development)

Auditor’s remuneration (including the fee for

the PRC subsidiaries)

— Audit service

— Non-audit service
Donation

Impairment loss recognised in respect of loan and

interest receivables

Minimum lease payments under operating leases

(LOSS) EARNINGS PER SHARE

The calculation of the basic and diluted (loss) earnings per share attributable to

8. FABHE)RH

2015 2014
RMB’000 RMB’000
AR®WTT AERETT
FAREECEF) BN
BE EERTETRAEN
B < 1,794 1,484
Hib 8 TR
— & TEMEMBEF] 1,568 901
— RIREFIET B 310 570
B T kA 4% 3,672 2,955
WE BERZETE(BIEERE
B HEAREE20,0007T
(20144 : AR#28,0007T)) 192 111
ZEENE (B 5EF B E
NRIMIZEER)
—ZEUR 777 805
— IEZERTE 87 115
B 2,000 -
B E I S HERH
BUEETE 9 8
BEBEEHENKERERNR 427 144

9. H®ERIGR)ET

ARNBER ARG TRERREE(EER) 2T

the owners of the Company is based on the following data: THRA T8RS -
2015 2014
RMB’000 RMB’000
AR®TT ARBFT
(Loss) profit for the year attributable to owners of KABHAE AELFE(EE)
the Company pigl (2,773) 44,061
2015 2014
‘000 ‘000
TFin Tt
Number of shares BRIz H
Weighted average number of ordinary shares for the ThEIREAR(EE) BRI E /@
purpose of basic (loss) earnings per share 98 1,143,642 1,020,400

No diluted (loss) earnings per share have been presented as there was no

ARE E2015F K2014F12 A31HIEFEEL

dilutive potential ordinary shares for the years ended 31 December 2015 and EEBTEHESTENEER  SUWEZ25EK
2014. g (&R &r -
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10.

1.

AVAILABLE-FOR-SALE INVESTMENTS

Available-for-sale investments comprise:

Unlisted investments classified as non-current assets:

— equity securities N
The above unlisted equity investment represents (i) 4.96% (2014: Nil) equity
interest in a PRC private limited company engaged in banking business; and (ii)
4.35% (2014: Nil) equity interest in a PRC private limited company engaged
in tower crane rental, concrete logistics, concrete pumping and technical
engineering training and services. They are measured at cost less accumulated
impairment at the end of the reporting period because the range of reasonable
fair value estimates is so significant that the Directors are of the opinion that
their fair values cannot be measured reliably.

CONVERTIBLE INSTRUMENTS DESIGNATED AS FINANCIAL ASSETS AT
FAIR VALUE THROUGH PROFIT OR LOSS

Financial assets designated at FVTPL:
— Convertible bonds mature over one year

On 20 August 2015, Sichuang Overseas Investment Development Corporation
Limited (“Sichuang Overseas”), a wholly-owned subsidiary of the Company
as a subscriber, agreed to subscribe 4%-coupon rate convertible bonds
which were issued by Asia Resources Holdings Limited (“ARHL"), a company
incorporated in Bermuda with limited liability and the issued shares of which
are listed on the main board of the Stock Exchange (Stock code: 899), in the
principal amount of HK$56,160,000 (“ARHL Convertible Bonds”). Assuming
the conversion rights attaching to the ARHL Convertible Bonds are exercised
in full at the initial conversion price of HK$0.72 per conversion share, a total
of 78,000,000 conversion shares of ARHL will be allotted and issued. As
at 31 December 2015, the fair value of the ARHL Convertible Bonds was
approximately RMB48,883,000 (equivalent to HK$57,488,000). The gain
arising from fair value changes of ARHL Convertible Bonds of RMB1,084,000
was recognised in profit or loss for the year ended 31 December 2015.
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AHHERSE

DERIERBEENIELTRE

AHEERERRE
2015 2014
RMB’000 RMB’000
AR®TR ARET T
62,750 -

LI ETRARERG)—ERELABGR
NEl(EEBAIRMEIRITIRTS) 74.96% (2014
F )R RG)—HEPERAGRAR(H
¥BAREREE  CREREIYE  RELIR
K N AT TR I AR 75 ) 4.35% (2014 4F -
)RR - BB AR RS SR 2R E
A2 REARAGEARBAEMGHNHEETESE
K EERE  QhEBEEESMET -

EESEAAREH ABRRNMBRENT R
BRIR

BERBAAERFARGENMBEE
— —FRA R R TR AE S

2015 2014
RMB’000 RMB’000
AR®TR AREETT
48,883 -

20158 H20H  BAIBINEEEREEBRA
AI([BANEIN - AREIZEWB AR (1EAR
A BREREmRIMNERIERARAE (M
BR] REREFMEZHERAR  HE
BITR D R T P EAR _E T (B2 5% - 899))
1T N4 58 /556,160,000 JT H) 42 7] 44 A% (5
F(TEMERATBRRES D) - BEREMNERA
B EH I AR AR R ) S B R B B IR AR
BR1D0.728 TR EATIE » B REITEH
78,000,000 f% 55 )M B R IR RZ A% 19 o A 20154
12A318 © EMERITRRESFMN QR EELD
& AR #48,883,0007T (#8 & 14 57,488,000%
J0) > FIsME R AR ESH Q1 BEEZ SN
E A A RY1,084,000 TR E = 20154
12 A31H IEFERIBRER -



12.

Details of the acquisition of ARHL Convertible Bonds has been disclosed in the
Company’s announcement dated 8 September 2015.

There was no redemption or conversion of ARHL Convertible Bonds during the
year ended 31 December 2015.

As at 31 December 2015, the ARHL Convertible Bonds has been pledged as
security under the margin securities account.

LOAN AND INTEREST RECEIVABLES

Fixed-rate loan receivables S EWER
Less: Accumulated impairment allowance o RETREEE

Included in the gross balances are loans of approximately RMB21,299,000
which was secured by unlisted shares of a private limited company in Hong
Kong (2014: RMB481,000 was secured by property).

Analysed for reporting purposes as: RS B AETTR DT
— Current assets —mEVEE
— Non-current assets —EmEEAE

At 31 December 2015, the loan receivables arising from credit business bear
fixed interest rate ranging from 12%-15% (2014: 10%-42%) per annum.
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BRBEESMNERITBBRESNFBERNAA
AIHHIA2015F9A8HMAE
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2015912 831H » &R RESE T
B EARES(FR)EHNIERR -

BEREREFIR
2015 2014
RMB’000 RMB’000
AR®WTT AERET T
174,760 40,871
(203) (199)
174,557 40,672

IR BIEE R ARE21,299,0007T AE B
—HLABRABMIE LT RMDEEIE (2014
& ARMEA8T,000TT AV H/EEM) -

2015 2014
RMB’000 RMB’000
AR®TT ARBFT
174,557 40,614

- 58

174,557 40,672

R2015F12A310 - AEEEBEENER
ERZETFERNENT12%-15% (20144 :
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The maturity profile of these loan receivables from customers (including
interest receivables), net of impairment losses recognised, at the end of
reporting period, analysed by the remaining periods to their contracted
maturity, is as follows:

Repayable:

Within 3 months

Over 3 months but less than 1 year
Over 1 year but less than 3 years

=fEARA
R ={EAE DR

KT 5 -
e N =

F

The movements of allowance for impairment during the year were as follows:

At 1 January MA1R
Acquisition through business combinations FREFE ORI
Impairment loss recognised during the year FRERK R EREE
Written off during the year RO

Exchange realignment &N B

At 31 December PR12A31H

The loan receivables from customers have been reviewed by the management
of the Company to assess impairment allowances which are based on the
evaluation of collectability, aging analysis of accounts and on management’s
judgment, including the current creditworthiness and the past collection
statistics of individually significant accounts or a portfolio of accounts on a
collective basis.

At 31 December 2015, none of the loan and interest receivables was past due
but not impaired (2014: Nil).

The fair value of the Group’s loan and interest receivables, determined based
on the present value of the estimated future cash flows discounted using the
applicable interest rate at the end of reporting period, approximates to the
carrying amount of the loan and interest receivables.

The loan receivables outstanding as at 31 December 2015 and 2014 are
denominated in Hong Kong dollars.
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13.

14.

DEPOSIT PAID FOR ACQUISITION OF AN ASSOCIATE

Deposit paid for acquisition of 30% equity interest of

Hai Yue Real Estate (as defined below) AN A
On 27 July 2015, Shenzhen Shi Cheng He Chuang Jian Investment and
Development Company Limited* &I & BIEREEREBR A7) (“Cheng
He Chuag Jian"), a wholly-owned subsidiary of the Company, entered into
the acquisition agreement with Shenzhen Shi Hou Feng Trading Company
Limited* J®JITHELE 5B AR ("Hou Feng”), pursuant to which Hou Feng
conditionally agreed to sell and Cheng He Chuag Jian conditionally agreed to
acquire 30% equity interest of Guangzhou Hai Yue Real Estate Development
Company Limited* MG BFEHZEZEEBR AT (“Hai Yue Real Estate”) at a
total consideration of RMB195,000,000 (the “Hai Yue Proposed Acquisition”).
Hai Yue Real Estate is a company with limited liability established under the
laws of the PRC and is principally engaged in developing, constructing, selling,
renting and managing of commercial building, namely Dongshan Plaza (the
“Property”) located in Guangzhou, the PRC.

Details of the Hai Yue Proposed Acquisition has been disclosed in the
Company’s announcement dated 27 July 2015. At 31 December 2015, the
acquisition has not been completed and the balance of RMB175,000,000
represented the refundable deposit paid to Hou Feng.

* English name for identification only
HELD-FOR-TRADING INVESTMENTS 14.
Listed investment: LHEE:

— Equity securities listed in Hong Kong —RBEB LM ZRAFES

The fair values of the above listed securities are determined based on quoted
market bid prices available at the Stock Exchange at the end of the reporting
period.

As at 31 December 2015, the held-for-trading investments has been pledged as
security under the margin securities account.
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15.

16.

TRADE RECEIVABLES

Trade receivables JEU AR X
Less: Allowance for doubtful debts W REREE

The Group has not specified the credit period to its trade customers. The
following is an aged analysis of trade receivables net of allowance for doubtful
debts presented based on the repurchase agreement at the end of the
reporting period, which approximated the respective revenue recognition date:

0-30 days 0E30K

31-60 days 31E260X
61-90 days 61F90K
Over 90 days 90K A

All of the trade receivables were related to one customer of construction of
infrastructure and development of properties segment. This customer was
a stated-owned enterprise located in the PRC and has long-term business
relationship with the Group. The Group has not specified the credit period to
this stated-owned enterprise customer and given that the Group has received
amounting to approximately RMB99,000,000 from this customer by way of
direct bank payment during the year ended 31 December 2015, the Directors
considered that none of the balance due from this stated-owned enterprise
customer has been past due as at 31 December 2015 and 2014 and no
impairment is required. The Group does not hold any collateral over these
balances as at 31 December 2015 and 2014.

TRADE PAYABLES

Trade payables represented accrued expenditure on construction comprises
construction costs and other project-related expenses which are payable based
on project progress measured by the Group. The suppliers have not specified
the credit period granted to the Group.

The following is an aged analysis of trade payables at the end of the reporting
period:

Within 90 days
Over 90 days

90K A
90K Ak
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16.

P U AR R

2015 2014
RMB’000 RMB'000
AR®TR AREFT
186,701 28,200
186,701 28,200

AEEVESHAZEPEEEREY - RS
HREISRIE @B B (ARS8 2 WAFER
B H) B U R R CIBR RER BB VBRI D T 15
AT

2015 2014
RMB’000 RMB’000
AR®TR AREETT
126,300 28,200
60,401 -
186,701 28,200

FTEREKEE N EEM R BRI ELRRED S
—HAEFEAHE - WEFATEMNEERE - B
AEERERAELBE - A5ETE AL
BEREFPETEEY  MEALEERER
201512 A31 B L FE BB EZRI T /ML
EEWE A AR #99,000,0007T * EERA
R2015%F %2014 12 A3 1Bt EEUILEA
TEZENEHDEE - BAEDRERE -
MR2015F K2014F 12 A31H - KEEIL Eq
ZEEREE EAERS -

FE £ AR #R
B ERR DT EERX BIEREAER N E M

HEMRREMAY - DREAEEGENRBEE
XA o HEREER TAKEEEEEE -

AN RR i FAR R A BRSO AR ER D AR

2015 2014
RMB’000 RMB’000
AR®TR AREETT
22,407 874
85,361 130,288
107,768 131,162




17.

18.

OTHER BORROWINGS 17. Hfis

2015 2014
RMB’000 RMB’000
AR®TRT AR¥ETT
Secured: [mE:EiE
Margin securities accounts REFEZ(FRIEHEP 15,333 -
Carrying amount repayable within one year AR—FAEENREE 15,333 -
As at 31 December 2015, approximately RMB15,335,000 (2014: Nil) M20155F 12 A31H » £ AR % 15,335,000
represented the margin value in broker’s account. The margin value will be (2014% : E)RELEPHRES(FFRB)HE -
charged at prime rate plus 0.0247% per annum or prime rate plus 9% per RER(FR)EBRFKEIFN XS MEFR =X
annum on any amount which is over the margin limit. The borrowings was 0.0247%FHE - BBHIRE & (FFR )RR Ef]
secured by the held-for-trading investments and ARHL Convertible Bonds with CHRANRGEENESMENEI%E © &
carrying values of RMB14,637,000 and RMB48,883,000 as at 31 December KUARR2015F 12 A3THEEES I AARE
2015, respectively. 14,637,0007T & A FX. %5 48,883,000 T H) FHE &
BIRE RTMNERTIRRESH R o
RELATED PARTY TRANSACTIONS 18. FREAXH
(a) During the years ended 31 December 2015 and 2014, the identified (a) HZE2015FK2014F12A31HILEFE -
related party which has transaction with the Group was as follows: HREBEETR SN HEEEF T
Name of the Company Relationships with the Company
it £-1 1 HENTFIRHE
Jinma Asset A controlling shareholder of the Company
CHEE AR R EERR AR R
Mr. Ma Zhong Hong A controlling shareholder of Jinma Asset
HESREE e HEENERRE
At the end of the reporting period, the balances of related parties are as RIREER - BESOEHROT ¢
follows:
Name of related party RESRE
2015 2014
RMB’000 RMB’'000
AR®TT AR¥TT
Amount due to ultimate holding company (Note) S SR AR SN B FRIE (H L)
- Jinma Asset —2HEE - 2,000
Note: Htat -
The balance is unsecured, non-interest bearing and repayable on ERAEER  REWERERER -
demand.
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19.

20.

(b) Compensation of directors and key management personnel (b) EFRTEEEARNTMH
The remuneration of Directors and other members of key management FR BEEZREMTIEEIEAB N TN
during the years were as follows: AT -

2015 2014
RMB’000 RMB’000
AR®TRT AREFTT
Short-term benefits SRR 1,681 1,378
Contributions to retirement benefits schemes RIRE RS 113 106
1,794 1,484

The remuneration of Directors and key executives are determined by BEERFETHRAENFTMIEEEE

the Remuneration Committee having regard to the performance of

individuals and market trends.

CAPITAL COMMITMENT

At the end of the reporting period, the Group had the following capital

commitment:

Capital expenditure contracted for but not provided in
the consolidated financial statements in respect of:
(i)  Capital contribution to Chung Hwa Finance
Limited

(i) Capital contribution to Shenzhen Zhonghe
Chuangjian Investment and Development
Company Limited

(i) Acquisition of 30% equity interest of Hai Yue
Real Estate (Note 13)

(iv) Acquisition of 70% equity interest of
Shenzhen Zhong De Logistics Company Limited

(v)  Property development activities

DIVIDENDS

No dividend was paid or proposed for ordinary shareholders of the Company
during 2015, nor has any dividend been proposed since the end of the

reporting period (2014: RMB Nil).

19. BEEKE

ARBETREHFHEESETE

RIMEHR - NEBBATEARAGE

2015 2014
RMB’000 RMB’000
AR®TT ARET T
B THEEBNETNE S AR S
EHRENBENEARFY
iy MPEEEBRAFEE
93,525 -
(iy MARYMREEERERE
BRARTE
1,000 -
(iiy  WHE S BRI AE30% /A
(H1a£13) 20,000 -
(iv) WEZRINZEMRARA
70% 5 1 - 70,000
) VIEERE® 276,758 224,214
391,283 294,214

20. B&R

(2014%F - £E) -
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CHAIRMAN'’S STATEMENT
Dear Shareholders,

On behalf of the board of directors of Shenyang Public Utility Holdings
Company Limited, | am pleased to report the work of the Board for the
Company for 2015.

In 2015, faced with the downward pressure of the China’s macroeconomy,
the overall economic landscape was in a transitional crucial period. In view
of the challenging and uncertain economic conditions, the Group adopted a
prudent and flexible management model and actively adjusted its structure
to create value for shareholders.

1. ADHERING TO TRADITIONAL AREAS WITH
COMPARATIVE STRENGTHS, EXPLORING EMERGING
AREAS AND FOCUSING ON THE OVERALL LAYOUT OF
THE INDUSTRY

The infrastructure construction business is the principal business of
the Group in its long-term development. Leverage on its traditional
strengths, the Group made constructive progress in entering other
related areas in the industry. Our major projects included the
progress in acceptance of completion and transfer of Zhongfang
Chaozhou Jing Man Industrial Park Project, the acquisition of 30%
equity interest in Guangzhou Hai Yue Real Estate Development
Company Limited* and in 2016 the acquisition of 30% equity
interest in Shishi Shen Guo Tou Commercial Property Company
Limited*. Up to the date of this announcement, Chaozhou Jinshan
has completed the acceptance of completion and transfer of
3,400-mu construction land in accumulated total and revenue of
totalling RMB715 million recognised in the financial statements. The
acceptance of completion and transfer of the remaining construction
land is still in progress. As the project is a cooperation project with
the government, the Group enjoys great government support.
Accordingly, we strongly believe that the project will generate
stable income to the Group and the participation in other properties
development assists the Group to formulate overall planning in
properties development, creating the synergy effect and an efficient
and interactive new platform. This is also an important part of the
Group's long-term development strategy.
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1. FOLLOWING GOVERNMENT CALL TO DEVELOP
INTEGRATED FINANCE

The finance and credit business is an important business segment
of the Group. In 2015, the Group recorded rapid growth in revenue
from credit business in Hong Kong and brought in capital from
competitive investors for the expansion of credit business as well as
to strengthen its capital base. In 2016, the Group intends to expand
its mainland credit business. At the same time, we actively explored
the finance business opportunities in China. In 2016, we subscribed
8.50 million shares in Chaozhou Rural Credit Cooperative*. Backing
by the PRC government’s policy to encourage private capital
investment in the financial institutions, capitalising on the strong
support from government policies and management experience of
the financial industry in Hong Kong, the investment in Chaozhou
Rural Credit Cooperative* will certainly benefit the Group.

lll. FURTHER EXPANDING ITS SHARE CAPITAL AND
STRENGTHENING INTEGRATED COMPETENCE

Issue of new shares is an important means to building a sound
financial structure of the Group. In 2015 and February 2016, the
Group completed the issue and allotment of new H Shares and
Domestic Shares. Up to the date of this announcement, the issue of
new shares has been completed and the total issued share capital of
the Group increased to RMB1,469,376,000. The issue of new shares
has further strengthened the financial condition and competitive
advantage of the Group.

In 2016, the Group will continue upholding the current development
strategy and expand the business horizon. As for operations, the Group will
endeavour to strengthen the development of construction of infrastructure
business, increase the efforts in expanding its credit business and seek
better investment opportunities to create greater value. As for corporate
governance, the Group has engaged PRO-WIS Risk Advisory Services
Limited to provide internal audit function to review internal control and risk
management system in 2016 so as to strengthen the internal control and
risk management of the Company.

Finally, on behalf of the Board and the management, | would like to extend
heartfelt thanks to all the shareholders, business partners and employees for

their strong support to the Group.

Zhang Jing Ming
Chairman

29 March 2016
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MANAGEMENT DISCUSSION AND ANALYSIS

Financial Review

The revenue of the Group for the 2015 Financial Year amounted to
RMB311,400,000 (2014 Corresponding Period: RMB86,248,000),
representing a very significant increase of approximately 261.1% as
compared with the 2014 Corresponding Period. The substantial increase
in revenue is primarily due to the increase in income generated from the
construction of infrastructure and development of properties in the PRC and
credit business in Hong Kong.

During the 2015 Financial Year, the Group has completed the acceptance and
transfer of the 1,400 mu (2014 Corresponding Period: 400 mu) construction
land of the Zhongfang Chaozhou Jing Nan Industrial Park Project and
recorded the revenue for 2015 Financial Year of RMB294,700,000 (2014
Corresponding Period: RMB84,200,000). The acceptance and transfer of
the remaining construction land of the Zhongfang Chaozhou Jing Nan
Industrial Park Project will be completed in the coming years.

Credit business and securities investments contributed the revenue for the
2015 Financial Year amounted to RMB16,026,000 (2014 Corresponding
Period: RMB2,048,000) and RMB674,000 (2014 Corresponding Period:
RMB nil) respectively. The turnover for credit business increased by 682.5%
and no turnover for securities investments was recorded in the 2014
corresponding Period.

Profit before tax for the 2015 Financial Year amounted to RMB3,724,000
(2014 Corresponding Period: RMB45,216,000) representing a decrease
in profit before tax of approximately 91.8% over 2014 Corresponding
Period. The decrease in profit before tax for the 2015 Financial Year is
primarily attributable to the loss on disposal of held-for-trading investments
amounted to RMB9,377,000 (2014 Corresponding Period: RMB561,000)
and the loss arising from the change of fair value on held-for-trading
investments amounted to RMB7,917,000 (2014 Corresponding Period:
RMB nil), setting off against the gain arising from the fair value change on
convertible instruments designated as financial assets at fair value through
profit or loss of RMB1,084,000 (2014 Corresponding Period: RMB nil)
and exchange gain as a result of the appreciation of Hong Kong Dollars
against the reporting currency of RMB in the sum of RMB11,578,000 (2014
Corresponding Period: RMB nil). The decrease in the profit for the 2015
Financial Year is also attributable to the recognize of the gain from the
disposal of Guangzhou Zhongzhan amounted to RMB45,677,000 in the
2014 Corresponding Period but no such gain was recorded in the 2015
Financial Year.
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Income Tax Expenses

Income tax expenses of the Group for the 2015 Financial Year amounted to
RMB6,497,000, representing a significant increase of approximately 462.5%
as compared with RMB1,155,000 for the 2014 Corresponding Period. The
increase in income tax expenses was mainly attributable to tax effect of (i)
expenses not deductible for taxation in the sum of RMB4,108,000 (2014
Corresponding Period: RMB620,000) and (i) of tax losses not recognized in
the sum of RMB4,051,000 (2014 Corresponding Period: RMB70,000).

Donations

For the 2015 Financial Year, the Group has made donations totaling RMB2
million for promoting the Chinese traditional culture.

Loss per share was approximately RMB0.24 cents comparing with the
earnings per share for the 2014 Corresponding Period of RMB4.32 cents.

Business Review
Infrastructure Construction and Property Development Business

The infrastructure construction project in relation to the phase | of the
Chaozhou Jing Nan Industrial Park Project for 4,500-mu construction land
has been basically completed, subject to the acceptance of completion and
transfer of the construction land in accordance with the procedures for
acceptance of completion and transfer of the cooperation agreement

During the 2015 Financial Year, Chaozhou Jinshan Investment and
Development Company Limited* confirmed the acceptance of completion
and transfer of the 1,400-mu (2014 Corresponding Period: 400-mu)
construction land.

Credit Business

Following the acquisition of Chung Hwa Finance in 2014, the Group
expanded credit business is Hong Kong during the 2015 Financial Year.
Chung Hwa Finance, a licensed money lender in Hong Kong, has recorded
revenue of RMB16,026,000 (2014 Corresponding Period: RMB2,048,000)
for the 2015 Financial Year, an increase of 6.8 times. The operation of
credit business is in full year during the 2015 Financial Year.
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Securities Investments Business

The Group mainly invested in the ARHL Shares and ARHL Convertible
Bonds in the 2015 Financial Year in the sum of HK$75,148,000 (excluding
transaction cost) and HK$56,160,000 respectively. In view of the uncertain
stock market conditions and poor performance of ARHL share price, the
Group has disposed most of the ARHL Shares during the 2015 Financial
Year. All the remaining ARHL Shares and ARHL Convertible Bonds were
subsequently disposed in January 2016. Accordingly, loss on disposal of
held-for-trading investments of RMB9,377,000 (2014 Corresponding
Period: RMB561,000) and loss arising from fair value change on held-for-
trading investments of RMB7,917,000 (2014 Corresponding Period: RMB
nil) were recorded in the 2015 Financial Year.

The convertible instrument designated as financial assets at fair value
through profit or loss recorded a gain from the fair value change of
RMB1,084,000 for the 2015 Financial Year (2014 Corresponding Period:
RMB nil).

BUSINESS PROSPECTS

The Group will continue to focus on the existing infrastructure construction
business and to expand the credit business in Hong Kong and the PRC. The
Group will also identify projects with investment potential from time to
time.

Accordingly, the Group has made certain significant investments, details
of which are set out in the paragraphs headed “Major Acquisition and
Disposal of Subsidiaries and Associate Companies” and “Events after the
Reporting Period”.

LIQUIDITY AND FINANCIAL RESOURCES

The Group adopts a prudent financial management policy to manage
the working capital. As of 31 December 2015, the Group’s total assets
amounted to RMB923,346,000 (2014: RMB769,482,000), representing
an increase of 20.0%. Non-current assets and currents assets as at 31
December 2015 were RMB333,643,000 (2014: RMB127,209,000) and
RMB589,703,000 (2014: RMB642,273,000) respectively. The increase in
non-current assets by RMB206,434,000, being 162.3%, is attributable
to the deposit paid for the acquisition of 30% in Hai Yue Real Estate and
investment in ARHL Shares and ARHL Convertible Bonds. The assets were
financed by current liabilities of RMB134,624,000 (2014: RMB181,551,000)
and shareholders’ equity of RMB788,722,000 (2014: RMB587,931,000).
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As of 31 December 2015, the Group has no bank borrowings. The Group'’s
current ratio (current assets/current liabilities) was 4.38 (2014: 3.54) and
gearing ratio (total liabilities/total assets) was 0.15 (2014: 0.24).

During the 2015 Financial Year, the Company have completed the
issuance of 120,000,000 Domestic Shares of RMB1 each and the placing
of 84,080,000 H-Shares at RMB1 each and accordingly increased the share
capital from RMB1,020,400,000 to RMB1,224,480,000 as at 31 December
2015. The Group is actively pursuing to expand the capital base of the
Company. Details of the enlarging of the share capital are set out in the
paragraph headed ‘Enlarging Share Capital’.

MATERIAL ACQUISITION AND DISPOSAL OF SUBSIDIARIES
AND ASSOCIATE COMPANIES

Acquisition of 4.96% in Chaozhou Rural Credit Cooperative

On 23 July 2015, Zhongfang Chaozhou, a wholly owned subsidiary
of the Company, completed the acquisition of 8,500,000 shares of
Chaozhou Rural Credit Cooperative *#M M= EF{ZA A EBi from
the Independent Third Party at a total consideration of RMB12,750,000,
representing 4.96% of the total issued share of Chaozhou Rural Credit
Cooperative. This transaction does not constitute any notifiable transaction
of the Company under Chapter 14 of the Listing Rules.

Acquisition of 30% in Guangzhou Hai Yue

On 27 July 2015, Shenzhen Cheng He, a wholly-owned subsidiary of
the Company, entered into a conditional acquisition agreement with the
Independent Third Party (the “Hai Yue Acquisition Agreement”) to acquire
30% equity interest of Hai Yue Real Estate /& & E i for a consideration
of RMB195,000,000. It is anticipated the acquisition of Hei Yue Real
Estate will be completed in June 2016. For the details, please refer to the
announcements of the Company dated 27 July 2015.

Subscription of share in Wuhan Yi Da

On 31 July 2015, Shenzhen Cheng He, a wholly-owned subsidiary of the
Company, entered into a conditional share subscription agreement with the
Independent Third Party to subscribe 11,250,000 shares issued by Wuhan
Yi Da at a consideration of RMB50,000,000. For the details, please refer to
the announcement of the Company dated 31 July 2015. In March 2016, all
the equity interest in and loan to Shenzhen Cheng He were disposed to the
Independent Third Party. Please refer to paragraph headed “Events after the
Reporting Period”.
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Termination of the acquisition of 70% interest in Shenzhen Zhong
De

On 3 August 2015, Shenzhen Shen He, a wholly-owned subsidiary of
the Company, entered into a termination agreement (the “Termination
Agreement”) to terminate the acquisition agreement to acquire 70% of the
issued share capital of Shenzhen Zhong De. Pursuant to the Termination
Agreement, the consideration paid in the sum of RMB100,000,000 together
with the liquidated compensation of RMB2,000,000 to be refunded to the
Group. At as the date of this announcement, the consideration paid and
the compensation in the sum of RMB102,000,000 has been received by the
Group. For the details, please refer to the announcement of the Company
dated 3 August 2015.

Termination of the acquisition of Panyu Property

On 16 March 2015, Shenzhen Shen Shang, a wholly-owned subsidiary
of the Company, entered into a sale and purchase agreement with the
Independent Third Party in relation to the acquisition of a total of 40
commercial properties units of Panyu Wanda Plaza in Panyu, Guangzhou
with a total area of approximately 2262.66 square meters (“Panyu
Property”), at a consideration of approximately RMB43,217,000.

On 3 August 2015, Shenzhen Shen Shang, entered into a termination
agreement (the “Panyu Termination Agreement”) to terminate the
acquisition of the Panyu Property. Pursuant to the Panyu Termination
Agreement, the deposit paid in the sum of RMB22,000,000 shall be
refunded to Shenzhen Shen Shang within 30 days from the date of the
Panyu Termination Agreement. The deposit paid of RMB22,000,000 has
been received by the Group during the year ended 31 December 2015. This
transaction does not constitute any notifiable transaction of the Company
under Chapter 14 of the Listing Rules.
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Capital Contribution to Chung Hwa Finance

On 23 December 2015, Kingma Overseas, a wholly-owned subsidiary of
the Company, entered into the capital contribution agreement with Chung
Hwa Finance Holdings Limited, an Independent Third Party, pursuant to
which each of Kingma Overseas and Chung Hwa Finance Holdings Limited
agreed to make capital contribution (the “Capital Contribution”) of
HK$109,990,000 and HK$90,000,000 respectively to Chung Hwa Finance.
Upon completion of the Capital Contribution, the share capital of Chung
Hwa Finance will be increased to HK$200,000,000 and Chung Hwa Finance
will be owned as to 55% and 45% by Kingma Overseas and Chung Hwa
Finance Holdings Limited respectively. The Capital Contribution has been
completed after the reporting period. Chung Hwa Finance continue to be
a subsidiary of the Company and included as a subsidiary in the Group's
consolidated financial statements. Please refer to the announcement of
the Company dated 23 December 2015 for the details of the Capital
Contribution.

During the 2015 Financial Year, save as disclosed above, there was no
material acquisition or disposal of subsidiaries and associate companies of
the Company.

NUMBER OF EMPLOYEES, EMOLUMENTS, TRAINING SCHEMES
AND SHARE OPTION SCHEMES

As at 31 December 2015, the Group employed a total of 47 (2014 41)
employees (including Directors of the Company). The Group has entered
into employment contracts with all employees, and offered employment
package according with their positions, qualifications, experience and ability.
During the 2015 Financial Year, the aggregate salaries and emoluments
amounted to RMB3,672,000 (2014: RMB2,955,000). The Group also
provide benefits to employees, such as contributions to endowment
insurance, basic medical insurance and housing reserve in accordance with
the relevant laws of the PRC.

The Group has not adopted any share option scheme for any of its senior
management or employees.

ASSETS SECURED/PLEDGED

As at 31 December 2015, pursuant to the margin securities accounts, the
Group had pledged the equity listed securities in Hong Kong and convertible
bonds issued by the listed company with the fair value of approximately
RMB14,637,000 (2014: RMB nil) and RMB48,883,000 (2014: RMB nil)
respectively.
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CURRENCY RISKS

Other than those subsidiaries established in Hong Kong, the revenue and
expenses of the Group are mainly denominated in Renmibi. The Group is
exposed to foreign currency risk on transactions denominated in currencies
other than the functional and reporting currency of the Group which is
Renminbi. The change in the exchange rate of Hong Kong Dollar against
Renminbi will affect the result of the Group. The Group currently does not
have hedging policy against foreign exchange risk. The management will
consider hedging significant currency exposure in future should the need
arise.

CONTINGENT LIABILITIES

As at 31 December 2015, the Group had no significant contingent liabilities
(2014 Nil).

CAPITAL COMMITMENTS

As of 31 December 2015, the total capital commitments of the Group
amounted to RMB391,283,000 (2014: RMB294,214,000), details of which
were set out in Note 19 to the consolidated financial statements.

EVENTS AFTER THE REPORTING PERIOD

Memorandum of Understanding in relation to possible joint venture
arrangements

On 6 January 2016, a subsidiary of the Company (the “Joint Venture
Party”) and Hong Kong Multi-ldeas Chip Investment Holdings Limited &
B BERBRIGEERE /AT (the “Joint Venture Partner”) entered
into the Memorandum of Understanding (“MOU"), pursuant to which
the Joint Venture Party and the Joint Venture Partner intend to establish
a domestic company (“Joint Venture Company”) in the PRC to market
the reconfigurable security processor. Pursuant to the MOU, should the
Joint Venture Party and the Joint Venture Partner fail to execute a formal
agreement within 60 days from the date of the MOU, the MOU shall
lapse. Since no formal agreement has been entered into between the Joint
Venture Party and the Joint Venture Partner in respect of the Joint Venture
Company on or before 5 March 2016, the MOU has lapsed and ceased to
take effect. Please refer to announcement of the Company dated 7 January
2016 for further details.
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Acquisition of 30% equity interest of Shishi Shen Guo Tou

On 11 January 2016, after trading hours, Shenzhen Zhonghe, a wholly-
owned subsidiary of the Company, entered into the acquisition agreement
(the “Lion City Acquisition Agreement”) to acquire 30% equity interest
of Shishi Shen Guo Tou AHi%xE# for a total consideration of
RMB150,000,000. The completion of the Lion City Acquisition Agreement
shall be upon the filfullment of the conditions precedent within six months
from the date of the Lion City Acquisition Agreement. As at the date of
this announcement, the acquisition has not yet completed. Please refer to
announcement of the Company dated 12 January 2016 for further details.

Completion of the placing of H-Shares and the issuance of Domestic
Shares under the general mandate

On 11 February 2016, the Company completed the placing of 100,896,000
new H-Shares at the placing price of RMB1 per H-Share.

On 23 February 2016, the Company completed the issuance of
144,000,000 Domestic Shares at RMB1 per Domestic Share.

For the details of the placing of H-Shares and the issuance of Domestic
Shares, please refer to the paragraph headed “Enlarging Share Capital”.

Disposal of ARHL Shares and transfer of ARHL Convertible Bonds

All the ARHL Shares and ARHL Convertible Bonds held by the Group as at
31 December 2015 have been subsequently disposed after the reporting
date. For the details, please refer to the paragraph headed “Business Review
— Securities Investments Business”.

Formation of Joint Venture in the PRC

On 4 February 2016, Shenzhen Tonghe, a wholly-owned subsidiary of
the Company, and Shenzhen Galaxy Real Estate Development Company
Limited* (“Shenzhen Galaxy Real Estate”) )&¥IT 2 EHEFRZEAR
/7] has jointly established a joint venture namely Shenzhen Xingma
Hongyun Real Estate Development Co., Ltd* J®IIT 2 5 &E F ih EE f %
BFR/A7] in the PRC (the “PRC Joint Venture”) with the registered capital
of RMB10,000,000. The PRC Joint Venture will engage in real estate
development and operation in the area with legally land use rights. Please
refer to the announcement of the Company dated 18 February 2016 for
further details. As at the date of this announcement, the PRC Joint Venture
has not made any investments.
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Transfer 30% interest in Guangzhou Hai Yue

On 3 March 2016, Shenzhen Cheng He, a wholly-owned subsidiary of the
Company, assigned the Hai Yue Acquisition Agreement to Shenzhen Tai
He Chuang Jian Investment Development Company Limited* J#3IIZ=& &l
BINARREARETEAT, a wholly-owned subsidiary of the Company. The
transfer of the Hai Yue Acquisition Agreement within the Group did not
constitute a transaction under Chapter 14 of the Listing Rules.

Acquisition of 28% equity interest in Shenzhen Hui Ye Micro Lending
Company Limited

On 10 March 2016, the Company entered into the acquisition agreement
with the Independent Third Party to acquire 28% equity interest in
Shenzhen Hui Ye Micro Lending Company Limited* J®RIJITHEZE/ NZEE
FAEMR A7) for a consideration of RMB42,000,000. Since the applicable
percentage ratios of the acquisition is less than 5%, the acquisition did not
constitute a disclosable transaction under Chapter 14 of the Listing Rules.

Disposal of the entire equity interest in Shenzhen Cheng He

On 15 March 2016, Shenzhen Shen He, a wholly-owned subsidiary of
the Company, entered into a disposal agreement to dispose all the equity
interest in and loan to Shenzhen Cheng He to the Independent Third Party
for a consideration of RMB44,000,000. Since the applicable percentage
ratios of the disposal is less than 5%, the disposal did not constitute a
disclosable transaction under Chapter 14 of the Listing Rules.

SIGNIFICANT INVESTMENT HELD

Saved as disclosed herein this section, the Group had no significant
investment held for the 2015 Financial Year.

ENLARGING SHARE CAPITAL

The Company is active pursing to enlarge its share capital so as to enhance
the financial foundation and capital base of the Group. The Company has
raised the share capital through the issue of Domestic Shares and H-Shares as
follow:

On 5 May 2015, the Company completed the placing of 84,080,000
H-Shares at the price of HK$1.25 (approximately RMB1.00) per share under
the General Mandate 2014 and raised net proceeds of approximately
HK$103.6 million. The net proceeds were used for the development of
credit business in Hong Kong. Details of the placing of H-Shares are set out
in the Announcements of the Company dated 22 April and 5 May 2015.
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On 9 June 2015, the Company completed the issuance of 120,000,000
Domestic Shares at the price of RMB1.00 (approximately HK$1.25)
per share under the General Mandate 2014 and raised net proceeds
of approximately RMB119.5 million. The net proceeds were used as to
approximately RMB12,000,000 as the working capital for construction
and infrastructure business of Zhongfang Chaozhou; as to approximately
RMB50,000,000 as the investment in 4.35% equity interests of Wuhan
Yi Da and as to approximately RMB57,500,000 as the payment of
consideration for the acquisition of 30% equity interest of Guangzhou Hai
Yue. Details of the issuance of 120,000,000 Domestic Shares are set out in
the Announcements of the Company dated 22 May and 9 June 2015.

On 11 February 2016, the Company completed the placing of 100,896,000
H-Shares at the price of HK$1.19 (approximately RMB1.00) per share under
the General Mandate 2015 and raised net proceeds of approximately
HK$117.64 million. The net proceeds were used for credit business in
Hong Kong and working capital of the Group. Details of the placing of
100,896,000 H-Shares are set out in the Announcements of the Company
dated 19 January and 11 February 2016.

On 23 February 2016, the Company completed the issuance of 144,000,000
Domestic Shares at the price of RMB1.00 (approximately HK$1.196) per
share under the General Mandate 2015 and raised the net proceed of
approximately RMB143.2 million. The net proceeds were used for as to
approximately RMB 130,000,000 for the acquisition of 30% equity interest
of Shishi Shou Guo Tou; as to approximately RMB13,000,000 for the
working capital for construction and infrastructure business of Zhongfang
Chaozhou and approximately RMB200,000 for the working capital of the
Group. Details of the issuance of 144,000,000 Domestic Shares are set out
in the Announcements of the Company dated 18 December 2015 and 25
February 2016.

Following the completion of the placing of H-Shares and issuance of
Domestic Shares as set out in above, the share capital of the Company
increased to RMB1,469,376,000 at the date of this announcement
comprising of 864,000,000 Domestic Shares of RMB1 each and
605,376,000 H-Shares of RMB1 each.
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PROPOSED CHANGES OF THE COMPANY NAME AND
REGISTERED ADDRESS

In May 2013, the Board proposed to change (i) the name of the Company
from "BEARBERBMNAR AT Shenyang Public Utility Holdings
Company Limited” to "R & HIER R (D AR AT Shenzhen Jinma
Development Holdings Company Limited” and (ii) the existing registered
address of the Company to FIIT#EPERILETS KL HEEZEABR21E211
(211, 2nd Floor, Block A and B, An Ye Xin Yuan, Yanfang Road, Luohu,
Shenzhen, the PRC) (the “Proposed Changes”). The relevant resolutions
have been approved by the Shareholders on 21 June 2013. The proposed
change of company name will take effect after all relevant approval,
authorities, licenses and consents have been obtained from the relevant
governmental authorities, and all filings and registration procedures in
the PRC have been completed. The proposed change of the registered
address of the Company is subject to the completion of the registration
procedures with Shenyang Administration for Industry and Commerce (&F5
MIEITIEIEE) and the completion of the relevant procedures for the
change of registration with Market Supervision Administration of Shenzhen
Municipality (RIITHTISEEEEIR/E). Details of which is set out in the
circular of the Company dated 28 May 2013.

It has encountered unexpected undue prolonged procedures with the
relevant government departments to complete the Proposed Changes.
In view of the uncertainty to complete the Proposed Changes, the Board
resolved to seek the approval from the Shareholders at the coming general
meeting of Shareholders to cancel the Proposed Changes.

OTHER INFORMATION

Code of Corporate Governance

The Company has complied with the applicable code of provisions of the
Corporate Governance Code set out in Appendix 14 of the Listing Rules
throughout for the 2015 Financial Year.

Model Code for Securities Transactions by Directors

The Company has adopted the Model Code for Securities Transactions (the
“Model Code") by Directors of Listed Issuers set out in Appendix 10 to the
Listing Rules as the code for dealing in securities of the Company by the
directors. Having made enquiry of all the directors of the Company, the
Company confirms that all the directors of the Company have complied
with the required standard set out in the Model Code for the 2015 Financial
Year.

Purchase, Sale or Redemption of Listed Securities of the Company
Neither the Company, nor any of its subsidiaries has purchased, redeemed
or sold any of the listed securities of the Company during the 2015 Financial
Year.
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Review of Annual Results Announcements

The Audit Committee has reviewed with the management the accounting
principles, accounting standards and practice adopted by the Company
and discussed the matters concerning the financial reporting, including the
review of the financial statements of the Group for the 2015 Financial Year.

Final Dividend
The Board does not recommend the payment of final dividends for the
2015 Financial Year.

Publication of the Annual Report

The Company'’s annual report for the 2015 Financial Year will be dispatched
to the Shareholders and published on the websites of the Stock Exchange
and the Company in due course.

GLOSSARY

In this announcement, unless the context otherwise requires, the following
expressions shall have the following respective meanings.

“2014 Corresponding Period”

[20144 [R50 | HZE2014%F12A31HILFE

“2015 Financial Year”

ER2EEBLE
%V%%@EE%@E%%$“ﬂ%%@ZQ
HERA - @RI RIER - WiTwm i Eiks
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EEGTEZM2015FHBFEIRERBARE
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SRA%

RARE - BXEBHFE -
TEE -

AT R AEE A

for the year ended 31 December 2014

for the year ended 31 December 2015

Asia Resources Holdings Limited, a company incorporated in Bermuda with limited

liability and the issued shares of which are listed on the main board of the Stock

[2015F B RFE ] HE2015F 124318 ILEE

“ARHL"
Exchange (stock code: 899)

[TEME R THERIERER AR REREFHEZHERA
FiR = (B R5%  899)

“ARHL CB”

A RO BETROVBR AT

the convertible bonds in the aggregate principal amount of up to HK$432 million

issued by ARHL pursuant to ARHL CB placing agreement date 21 May 2015

[EEME IR AT HRRIE 27

TMNERRIE A #IR201555 421 B9 GEM BRI E SRl E i 31T

PN AR

&= /A432,000,0007 TH AT AR E A

“ARHL Shares”
[ M &R

share of ARHL
oM E RS

“Articles” The Articles of the Company

[ARIER] KARIHARIER

“Board” the board of Directors

=2 EEg

“Company” Shenyang Public Utility Holdings Company Limited*
[AAFE] EEAAERROHERAA
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“Chung Hwa Finance”
[HhEFE ]

“CSRC”

[hEEES

“Director(s)"”

[E=]
“Domestic Shares”
[RER ]

“General Mandate 2014"

120141

“General Mandate 2015"

[2015—REFHE |

“Group”
[AsE ]

“Guangzhou Zhongzhan”

[EM PR

“Hai Yue Real Estate”

[ BREHE ]

“Hong Kong”
(&%)

Chung Hwa Finance Limited (formerly known as Newpont Finance Limited), a
licensed money lender in Hong Kong under the Money Lenders Ordinance
MEEERRAF(FIBABEERRAR) - RE(HEAGIDO BB EWRE
A

China Securities Regulatory Commission
FREFESEEERZEE

the directors of the Company

RRRIER

domestic shares with a nominal value of RMB1 each in the share capital of the
Company which are subscribed for in RMB

ARARBRATFZREEBARBITHRNER - UARERE

the general mandate granted to the Directors by the Shareholders at the annual
general meeting of the Company held on 27 June 2014, pursuant to which the
Directors are authorised to allot, issue and deal with each of the H-Shares and
Domestic Shares with an aggregate nominal amount of up to but not exceeding
20% of the then aggregate nominal amount of H-Shares and Domestic Shares,
respectively

MRARF20145F6 A27 B BITHRRBEFAG LERRE TFTEEN —REKE - &
b EFRERERE  BFTREEARESSETBEHREANERE KARE
20%HIHAR R N E ik

the general mandate granted to the Directors by the Shareholders at the annual
general meeting of the Company held on 24 June 2015, pursuant to which the
Directors are authorised to allot, issue and deal with each of the H-Shares and
Domestic Shares with an aggregate nominal amount of up to but not exceeding
20% of the then aggregate nominal amount of H-Shares and Domestic Shares,
respectively

MARF2015F6 A24 B BTHRRBEFAG LERRE TFTEEN —REXE - &
U EFERERE  FTREELHESESETBBHREANEREFEEE
20%BIHAR K2 W& ik

the Company and its subsidiaries
AN RAK BT

Guangzhou Zhongzhan Investment Holdings Company Limited*

BT RICEIER AR A A

Guangzhou Hai Yue Real Estate Development Company Limited*
BMNEERMEZERARA A

the Hong Kong Special Administrative Region of the People’s Republic of China
hE ARAMBEEBRHITTHR
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“H-Shares”

[HA% |

“Independent Third Party(ies)”

(B 5 =77

“Kingma Overseas”

[& K&

“Listing Rules”
[ Em#R A

“Model Code”
g2l

“PRC"
(B

“RMB”
[ARE]

"SFO"
[ 78 75 S B 16451 |

“Share”
[ A5 |

“Shareholders”

[RR

“Shenzhen Chengxin”

[RIAE ]

“Shenzhen Cheng He”

DRI A |

“Shenzhen Jinma”

[RIE5]

“Shenzhen Shen He”

[ARILF ]

overseas listed foreign ordinary share(s) of the Company with a nominal value of
RMB1 each, all of which are listed on the main board of the Stock Exchange and
subscribed for and traded in Hong Kong dollars
RRRRAHEREEARE TR ETINEERAR - 2 ARSI ER &
MRABTRERER

the independent third party(ies) who is/are, to the best of the Directors’ knowledge,
information and belief having made all reasonable enquiry, independent of the
Company and its connected persons (as defined under the Listing Rules)
RMEE—YIEIEERE  RESFFA  SERERE  BURARARIREBEALT
(EER MR BIE=7

Kingma Overseas Investment Development Corporate Limited

EHBIMREBRRABR AT

the Rules Governing the Listing of Securities on the Stock Exchange

B2 FrRE 7 L AR A

Model Code for Securities Transactions by Directors of Listed Issuers

BT AERETESFR HNIZESTR

the People’s Republic of China
hEE A RAME

Renminbi, the lawful currency of the PRC

REIEEEBARE

Securities and Futures Ordinance (Chapter 571 of the law of Hong Kong)
B MEEIRGI(FBEEDISTIE)

H-Share(s) and Domestic Share(s)
HA% &2 A& B

holders of the H-Shares and Domestic Shares

HE R AEBRF A A

Shenzhen Chengxin Xingye Trading Company Limited*
RYTHEREEZFBREA

Shenzhen Cheng He Chuang Jian Investment Development Company Limited*

AW A BT EERBRAR

Shenzhen Jinma Innovation Development Company Limited*
AT FEFEREGRAR]

Shenzhen Shen He Chuang Jian Investment Development Company Limited*

AITLMEIZEEERABR AR
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“Shenzhen Shen Shang”

[RINEE ]

“Shenzhen Tong He”
DRYIFE

“Shenzhen Zhong De”
[RINRAE]

“Shenzhen Zhonghe”
DRYIRE ]

“Shishi Shen Guo Tou”

Shenzhen Shen Shang Chuang Jian Investment Development Company Limited*
RYTLERIRIREEREARAT]

Shenzhen Tong He Chuangjian Investment Development Company Limited*

ARG EREERRBREMEAT]

Shenzhen Zhong De Logistics Company Limited*
RN R EBIRBR A

Shenzhen Zhonghe Chuangjian Investment and Development Company Limited*
R REREREERABR AR

Shishi Shen Guo Tou Commercial Property Company Limited*

[ ARRE AMABREREXAR AT

“Stock Exchange” The Stock Exchange of Hong Kong Limited

[ B 22 FA BEEMERSHMARAT

“Wuhan Yi Da” Wuhan Yi Da Construction Services Shares Company Limited*
[REEE ] REREZRBRBROHBRAA

“Zhongfang Chaozhou” Zhongfang Chaozhou Investment Development Company Limited*

[ B REMIINEEREZEARAR

“Zhongfang Chaozhou Jing Man Industrial a infrastructure construction project in Jing Man Industrial Park, in Chaozhou
Park Project”

[ RN SR T2EEAR AR R T B R B R e 2Rk E B

*  For identification purpose only * ([EHEE
By order of the board of REFEE®
Shenyang Public Utility Holding Company Limited BRLARAREEGARAR
Zhang Jing Ming REEA
Chairman EER

Shanyang, the PRC, 29 March 2016 FE - %5 20163 A29H

As at the date of this announcement, the executive directors of the HEARNEZELHA @ FARAZH7TEFERKHH
Company are Mr. Zhang Jing Ming, Mr. Deng Xiao Gang and Mr. Huang — Jt4 - BBEANSE £ R EHEMETEE « FEHTEE
Zhen Kun, the non-executive directors are Mr. Yin Zong Chen and Ms. Li Yu ~ BFREFZERFFEX L - REFVIFHTE
Xiang and the independent non-executive directors are Mr. Chan Ming Sun —~ FRREEZFLE - (]EFEFLERFBEELSE -
Jonathan, Mr. He Qing Jia and Mr. Yu Guan Jian.
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