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reenland Hong Kong Holdings Limited (0337 .HK)
is a subsidiary of Greenland Holdings, one of the top 500 companies in the world.

Established on 18 July 1992, Greenland Holdings Corporation Limited ("Greenland Holdings”, stock code: 600606.5H) is a large
enterprise of mixed ownership supervised by the Stateowned Assets Supervision and Administration Commission of Shanghai Municipal
Government headquartered in Shanghai, the PRC.

Ever since ifs establishment 23 years ago, Greenland Holdings has created a diversified development pattern of “focusing on the
development of real estate market and placing equal stress on emerging sectors like Big Infrastructure, Big Finance and Big Consumption”
with a global presence. By adhering 1o the development strategies of capitalization, popularization and internationalization, Greenland
Holdings has secured its market presence in more than 80 cities in China, including Beijing, Shanghai and Guangzhou, as well as across
12 cities of nine countries including the United States, Britain, Germany, Australia, Canada, South Korea, Thailand and Malaysia. By
listing entire group on China’s Ashare market (600606.5H) and on Hong Kong's Hshare market (00337 .HK, 01365.HK), Greenland
has established a capital platform integrating its domestic and overseas resources. In 2015, Greenland Holdings ranked the 258th in

Fortune Global 500.

In future, by capitalizing on the listing opportunity with the aid of the capital market, Greenland Holdings will speed up its innovative
fransformation and continue fo building info a local multinational company with prominent principal business, diversified development,
global presence and integration of real estate and financial business with leading edges in the sectors of real esfates, finance, subway
and other industries, with a view fo transforming “China’s Greenland” info “Global Greenland”. As an international capital operation
channel and brand display window of Greenland Holdings, Greenland Hong Kong will sustainably develop and act as powerful support

fo Greenland Holdings by further materializing the overall sirategy of Greenland Holdings and innovating, transforming and

upgrading its capital platform and industrial sector.

While further exploring ifs principal operation of real estate development,
Greenland Hong Kong spares no effort to push forward the
"Big Finance” strategy by establishing Greenland Financial
Information Services Co., ltd (“Greenland Financial Services”)
in Shanghai. By leveraging big data, cloud platform and
mobile internet, Greenland Financial Services focuses on
the vertical real estate market. With service and product
innovation as the guiding principle, Greenland Financial
Services endeavors fo build an internet platform covering
wealth management and investment, social finance and
community finance in order to help Greenland Holdings create

a robust property-based internet financial ecosystem.

leveraging on Greenland Holdings” mature brand image, rich
resources, large scale and system, advanced management
and passionate corporate culture, Greenland Hong Kong will
comprehensively consolidate the existing assets and fully utilize the
advantages of the capital platform in Hong Kong fo implement its first
five-vear plan, striving fo establish itself as a benchmark in the Hong
Kong capital market for mainland China real estate players.
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FINANCIAL HIGHLGHTS
IR RE

RESULTS HIGHLIGHTS %#4&i5=

2015 2014
%1% —Z—mF
RMB Million RMB Million Change
AREEER ARBEBET g
Revenue Was 5,802 2,840 +2,962
Gross Profit EF 1,144 779 +365
Profit from Operating Activiies 58 B 4% & & B 4 5 248 85 +163
Net Profit /3 32 64 -32
Attributable to: LATR A &G :
— Owners of the Company — AR A FIHEA A 220 108 +112
— Non-controlling interests — JE#Z2 i Az (188) (44) -144
Eamings Per Share (RMB) EAxZ&F|(AR¥ETT)
— Basic —&A 0.08 0.04 +0.04
— Diluted —#% 0.08 0.04 +0.04
4—\\
RMB Million " "
AREBET 5,802 2014 2015
6,000
5,500
5,000
4,500
4,000
7500 2,840
3,000
2,500
2,000
1,500
1,000
. 64 32 108 220
; 4 e - A
Revenue Net Profit Net Profit atfributable to
Wr3s SRS H Owners of the Company

FATR NEG T
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FINANCIAL HIGHLGHTS (Continued)

MBRE )
2015 2014
—¥-I1F —T-mF
RMB Million RMB Million Change
ARBEET ARBEET B
Total Assets & =48 58 49,986 41,040 +8,946
Total Liabilities & fE#258 42,298 35,049 +7,249
Total Equity #4858 7,688 5,991 +1,697
REVENUE ANALYSIS Wiz 937
2015 2014
—T-AfF —T—EF
RMB Million RMB Million Change
ARBEERET ARBEST e
Sales of properties #1Z 8 & 5,290 2,263 +3,027
Hotel and related services B J& K 48 B8 AR 75 179 168 +11
Property management income & other related service
BRI R B At AR A AR TS 159 253 94
Education B 114 Q0 +24
lease of properties ¥1EMAE 60 66 -6
Total 485t 5,802 2,840 +2,962
-

° Sales of Properties

MEIHE

lease of properties
® pxma

Property management income &
®  Ciher related service

YR ER WA KRB A ERE R

°® Hotel and related services

B IE R AR R RRS

Education

C ux
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KEY EVENTS OF THE YEAR
FEAREEEE

. Placing of 228,000,000 new shares at a total amount of . —E—RFH AERE228,000,0008HR% -
approximately HKD1.7 billion in May 2015 RERAE /BB T

] Grand opening of Greenland Financial Information Services Co, Lid o HMERMEBRFBRAR([4&ERN
["Greenland Financial Services”) in May 2015 —E-RFRAFAFE

] Llaunch of "Greenland Guangcai” APP of Greenland Financial o —ET—FAFENAHEHAMDSRE T 4R
Services in August 2015 R8T JAPP

*  Acquired land in Chengnan, Wujiang District, Suzhou City in s —“T-nHFTAEREMNTRIEMEN T
October 2015 iy

®  Acquired land in Nanchang, Jiangxi Province in November 2015 e —ET-RFT-ABRBVIALGMEEMN T
. Established Strategic co-operation with Qihoo 360 Group and e “TRFF+-ARTA - HMERER

Zhong An Insurance in financial services by Greenland Financial B RICOEB R REREESBRBAE
Services respectively in November and December 2015 PR B A 1E



AWARDS AND ACCOLADES
818 R IR ER

SHANGHAI - GREENLAND HUANGPU
CENTER

Accredited as the “Most Luxurious Property Project for 2015" by
SH.QQ.com and Tencent Property

The residential portion of this project received the Gold Construction Award
in the “2015 National Human Settlement Classic Architecture Planning
Competition” held by the Architectural Society of China and the National

Human Seflement Classic Project Competition Committee

SHANGHAI - GREENLAND SEASIDE CITY
(GREENLAND FREE HARBOUR)

Awarded the “Hot-selling Property Project on Baidu Search Engine for
2015" by leju

Accredited as the “Project with the Highest Investment Potential for 2015"
by SH.QQ.com and Tencent Property

GREENLAND FINANCIAL SERVICES

Awarded the “Innovation of Infernet Financing Platform of Year 2015" by

the Lujiazui Global Financial Innovation Summit

WUXI - GREENLAND XI SHUI DONG

Accredited as the "Most Influential Property Project in Wuxi for 2015” by
efw.cn

Elected as one of the “Top 10 High Quality Property Projects on China
FZG Rankings (Wuxi) for 2015" by fzg360.com

GUANGXI - NANNING GREENLAND
CENTER

Awarded the “2015 Guangxi Business Value Benchmark” by Sohu Focus
Net

Accredited as one of the “Top 10 Office Buildings on Nanning Office
Building Rankings for 2015" by CRIC
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AWARDS AND ACCOILADES (Continved)
RIAN IR (#)

GUANGXI - WUXIANG GREENLAND
CENTER

Accredited as the “2015-2016 Potential Property Project on Nanning
Network Popularity Rankings” by SouFun

Awarded the "2015 Guangxi Business Value Benchmark” by Sohu Focus
Net

GUANGXI - GREENLAND INTERNATIONAL
HUADU

Awarded the "Hotselling Property Project of the Year in Guangxi for 2015”

by Sina Leju and other organisations

Granted the "Hotselling Intelligent Community of the Year — Benchmark
Property Projects in Guangxi for 2015" jointly awarded by Nanning
Evening News and Guangxi Radio FM@50

HUANGSHAN - GREENLAND TAIPING
LAKE RESORT PROJECT

The Greenland Taiping Lake residential project was accredited as the “Most
Liveable Property Project on Anhui Tencent Property for 2015" by Tencent
Property

Crowne Plaza Huangshan Taiping Lake was awarded the "16th Golden
Horse Award of China Hotel” by the China Hotel Industry Annual Meeting

Organisation Committee

KUNMING - GREENLAND HAI PO LAN
TING, GREENLAND XIANG SHU HUA
CHENG

Both awarded the “Most Liveable Property Project for 2015" by Sina leju

and other organisations

HAINAN - GREENLAND CITY

Accredited as the “Potential Property Project in Hainan, China for 2015" in
the 12th China Property Network Popularity Rankings held by Fang.com
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AWARDS AND ACCOILADES (Continved)
RGN IR (48)

HAINAN - GREENLAND CENTRAL CULTURE
CENTER

Accredited as the "E-Commerce Innovative Property Project in Hainan,
China for 2015" in the 12th China Property Network Popularity Rankings
held by Fang.com

HAINAN - GREENLAND HAI CHANG LIU

Awarded the "Best Resort Complex” by Sohu Focus

XUZHOU - CHINA RESOURCES * GREENLAND
TRIUMPH ARCH

Accredited as the "Most Satisfying Property Project for Web Users on
Xuzhou Property Rankings for 2015" by 0516.1f.cn

Received the "Highend Model Property Project in Xuzhou for 2015 from

SouFun

XUZHOU - GREENLAND LAKESIDE VILLA

Accredited as the "Most Satisfying Property Project for Web Users on
Xuzhou Property Rankings for 2015" by 0516.1f.cn

SE-AEET SMESEREARAT

R — it tp RIT(LY

EEXR RS+ B EEnESR AR
RSP E(3[ 201 54 [P LG O B P AIATIR AR 152
BE-HMERA
SRRSO BEREE RS AR
M — R4 R

BESE o MERIMN0516F AT/ 20155 E
BHNETREERREGmEEE]

SEI2 R IBE T 201 SR B R fE g )
RN — &kt i#RsE EF

BHEFE o REBMN0S16BEMBEEMI 20155
BNETREEREAZmEEE]



GREENLAND HONG KONG HOLDINGS LIMITED ~ Annual Report 2015

CHAIRMAN'S STATEMENT
ERW|E

2015 was a challenging year for Greenland Hong Kong and its
subsidiaries (“the Group”) yet rewarding. On a global scale, 2015
was defined by difficulties such as a volatile stock market and currency
movements, as well as the general slowdown in China’s economy and the
fragmentation of the property market. Despite these challenges, the Group
performed well. As well as increasing the number of contract sales and
acquiring new projects, we have also expanded the scope of our financial
Infernet business. Although challenges remain in the future, we expect our

success to be carried into 2016.

Throughout the course of last year, we received great support as
shareholding purchase from our parent company Greenland Holdings
Corporation Limited ("Greenland Holdings”), which was contributory to
the Group’s development and affirmed the Group's value and business
prospects. Furthermore, in August 2015, Greenland Holdings officially
entered the A-share market. Greenland Hong Kong could be viewed as
an overseas finoncing p|0fform, so that the move comp|efed the Copifo|

platform layout across Ashare and H-share.

INCREASING CONTRACTED SALES AND
ACQUIRING NEW PROJECTS

In 2015, an area of great success undoubtedly was the Greenland brand
impact, which showcased the precise positioning of our projects, as a
well as our flexible pricing strategy. We achieved contracted sales of

RMB17.388 billion, which represents a year-on-year growth of RMB4.461

billion — an increase of approximately 35% overall.

The maijority of contracted sales in 2015 were from projects in Yangize
River Delta=55% (including 30% from projects in Shanghai), projects in
Hainan-24%, projects in Guangxi—12% and projects in Yunnan—6%.
Overall, the average selling price per square mefer was RMB11.070 in the

year.

A further successful acquisition for the Group was winning the original No.3
grain depot commercial and residential land in Xihu District, Nanchang, in
November. We plan to develop this area to showcase Nanchang's urban
renewal achievements, as befiting a provincial capital. This is also our first
fime enfering the l\lonchang market, which will he|p the Group p|cm more

efficiently for key areas in the future.

B BEEREFAR(AKEDME - —F—14
FRAMMEE@REEN—F - REHHLEF > =
Z-RFERRBEESHN—F KM - BEXRPH
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REHESHE - NEBKARGEERE - RT
AHEEHREZTWBEIER S RAINEBRE
EREBRETREA - BERIRRDEHE
BRMEH - NFHAERIES -

EF  BRRRMIEREE RN BR DR ([AREE
) ZRIEBAREENRD - BT AREEANX
o BARBERMFEERR  ROBE T AKEN
BEMEBATSR I BN —T—RF/\
RIERBREARTIS @ 0 BBRE HIEARIING
B¥G  TRTREARNMHENEARFLEMHE o

SHHERFREENRKERER

—E-RFENRARZ —ER RN mETE
7 WP RERR T BB ENIER ELRBENEE
KHE - HPINEKNHER/ARK173.88EFT
R g R ARBA4.6 87T - BRIERLI35% -
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CHAIRMAN'S STATEMENT (Coni
FERE#®E)

Jun Chen ¢ Executive Director, Chairman and CEO

BREE o H7TEF  T/EHRTTHAZ
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CHAIRMAN'S STATEMENT (Confinved)
EEREE)

As at 31 December 2015, the Group held a land bank of approximately
14.6 millon square meters, with prime sites located strategically in the cities
in the Yangtze River Delta and China’s south coast. We will continue to
leverage on our and Greenland Holdings abundant resources and our cost-
effective financing channels, and will constantly search for more quality sites

with growth potential.

MILESTONES IN INTERNET FINANCE

When the PRC government unveiled the “Internet Plus” action plan last
year, the Group entered the world of internet finance in May 2015 by
esfablishing Greenland Financial Information Services Co., ld (“Greenland
Financial Services"). This was achieved with the strategic cooperation of
three financial insfitutions: Shanghai Lujiozui International Financial Asset
Exchange, Zhong An Online P&C Insurance Co. lid., and China Orient

Asset Management (International) Holding Limited.

Despite having only been established for six months, I'm delighted to report
that Greenland Financial Services has already achieve initial success by
exceeding its annual target, which is reflective of the Group’s competency
and confidence in the development of our finance business. As at 31
December 2015, there were over 320,000 registered users on “Greenland
Guangcai”, and the combined B2B and B2C transactions reached
RMB5.286 billion.

In 2015, thanks to the astonishing speed of development and the
extraordinary innovation capabilities of internet finance, Greenland
Financial Services was awarded the “Innovation of Internet Financing

Platform of Year 2015" at the Lujiazui Global Financial Innovation Summit.

RZZE-—RAF+-A=+—H AEEHELIOMH
##114,600,000F 75K - HEG A HRRIT=
AMNEERESSRTANESIE - BFISEET)
ARG Rippizlm e ER - RIARRAREN
BMERE  THYEEARRENNEEMHE -

EERASmMRBERH EE
PEBTEE AT ERHE+ [THIH BAME - &
RER-F-HERARI S RESBBER
RAT4beMR ) #TERBL ML - BRE
AEREERSRAER S TEREERAT - R
RIERHERBBEAERAT P IR EEEE
(BB ARAAVE=REBBER BB AE -

RARBERE - BEADSIREL TRERER -
BEEVAKR  EEECHBEEFEE  RBRAE
BAEZRRSBMEFTENENNED -R-F—10
FHZA=+—8 " [#0EHN |HFMAFEA
320,000 A - B2B( ¥ % 75) KB2C(XBHE
FlatXHEEARKES2.86(ETT

“T-RF BHEOBREIREANZEREENE
REOBIFTRE S © AR IREEZE  BAI#T 2 3RIE
BRTI2015FEAMEBESR T A IKE-



CHAIRMAN'S STATEMENT (Confinved)
FERE®)

OUTLOOK
2016 marks the beginning of the government's 13th Five-Year Plan. The

Group believes that the government will stabilize the economy with a

number of different policies in order to make the Five-Year Plan operable.

Due to easing measures implemented at the beginning of this year, we
anticipate a further round of easing measures for the property market. And
while the market will recover gradually, the trend of fragmentation will

continue.

To capture economies of scale, the Group focuses on high-quality projects
in first- and secondHier cities to promote robust development in the Yangtze
River Delta and Pan-Pearl River Delta. Besides this, we will strive to be
the sector leader by constantly improving and perfecting “"Greenland
Guangceai”, as well as by promoting the integration of existing product
lines with different business divisions and external platforms, with expanded
services and enriched service quality. The Group will also continue to
showcase our innovation capability to connect our property business with
our finance business, while Greenland Financial Services will introduce
even more innovative financial products. Finally, the Group will facilitate
the layout of new business models for asset management and wealth

management, contributing to this exciting new period of growth.

APPRECIATION

What we achieved in 2015 was only possible with the hard work and
dedication of our people, on all levels. When we work as one fowards
a shared goal, we can achieve the truly remarkable. | also express my
sincere gratitude to our shareholders, fellow board members, and all
business partners for their support and trust. We shall continue to do our
very utmost fo develop the Group so as to generate favorable returns for our

shareholders.
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PROPERTY PROJECTS PORTFOLIO
YIZIEE E

® Cambridge Forest New Town FEig ¥ &

® Oriental Garden (Cambridge Watertown) 575 F2Bt (FEAE K 45)

e Tiffany (Cambridge Waters) &3 (BEAG K EB)
SHANGHAI e Holiday Inn Shor‘wghqilPudong Kanggico /MR ERBE/E
i ® Creenland Seaside City (Greenland Free Harbour)

e BER (R B BAB)
e Greenland Xin Du Hui #g3t &<
® Creenland Huangpu Center &k ith &8 &)T

e Greenland Yunxiang Tower &

® Suzhou &M
— Clobal 188 12%k188
— Triumph Residence (Wujiang Triumph Arch) gllie 4 B8 (25T ShERPT)
— Greenland Jiangnan Huafu &% 30T FZE T
o \Wuxi #E§5
YANGTZE RIVER — Greenland Xi Shui Dong b A 7K B
DELTA . e Changshu F#4
E):[Eﬁ)’ — Greenland la Casa ¢4
— Greenland Emerald Bay %%
e Ningbo Z)f
— Greenland Bihu International 4% 28 55 B2
® Hangzhou #u/M
— Greenland Cifi Ci

HUANGSHAN ® Huangshan =L
=1L — Greenland Taiping Lake Resort Proje KEHEREER

TAIYUAN
AR

HAIKOU
7§ H e Creenland City &rb3
o Greenland Central Culture Center %%t H0 g 32k 35k

® The Metropolitan 2% = A3k
KUNMING ® Greenland Hai Po Lan Ting
E®H ® Creenland Xiang Shu Hua Ch

® Creenland Yunduhui Square

?(UZHOU
=M e Greenland lakeside Villa #gh 5522

NANNING
=

® Creenland Chaoyang Center #%tth 8[5H /0y




PROPERTY PROJECTS PORTFOLIO (Continued)
YEBEB BN @)

THE MAP BELOW SHOWS THE GEOGRAPHICAL
COVERAGE OF OUR PROPERTY DEVELOPMENT
PROJECTS AS AT 31 DECEMBER 2015.

TEINLFZMMEERIEENR-F—AF
T+ A=+—HehEBEEHE -

HAIK‘;gg ﬁ;
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SHANGHAI PROJECTS HiBIEE

="

CAMBRIDGE FOREST NEW TOWN

FEEE

Brief Introduction IEH&T :
Site area (sq.m) HAEE (FHK) 115847334 —  One of the largest low-density residential
GFA (sq.m) SR SEETE (FH%K) : 1’1501697 developments in Shanghai

ERSRANEZREEERE Z—

- Within 25 minutes’ driving distance to
the city center

BEBET /0255 $EER AR

ORIENTAL GARDEN (CAMBRIDGE WATERTOWN)

R ER (RFEK)

Brief Introduction IEH 4T :
Site area [sq.m| HAA R (EHK) : 304,007 —  The Chinesestyle, lakeside villa development
GFA sq.m) BREEE(FH%) 202,620 vl A

—  The project has approximately 700 houses;
Located in Qingpu District; 25km from
Honggico Airport
I EEEHE - RK/00fREEEX -
PRI BHIZ 25N E

—  Adjacent fo ancient water fown Zhujigjiao;
1,700-ear history and a famous fourist site;
excellent ecological area
WERARALEERHEERA - KXAR
BB, 700FFELr/KE R - ARERE
A RERE [ M S




SHANGHAI PROJECTS LiBIEH

3.

—————— 2 - —— i

TIFFANY (CAMBRIDGE WATERS)

FRE(RIBKED)

Brief Introduction IEHE & :
Site area (sq.m) HAREE(FHK) - 439;667 —  Alargescale property development
GFA [sq.m) SR EERE (L HHK) 579,696 comprising mainly residential properties

targeted at middle class customers
HEEMESBERNN ALY X ERIA
B UAHERERIZEEEFS

—  Within 5 minutes fo the nearest Mefro
station and within 20 minufes fo the city
center by the subway
MRIEAR B VA K5 D $81TIR - 205088
AT R B AT T O

HOLIDAY INN SHANGHAI PUDONG KANGQIAO
LigimR &R EiEE
Brief Introduction IEH &4} :
Site area (sq.m) #RERE(TEHK) 42,750 —  The project is located close to the Pudong
GFA (sq.m) izssmmE (FK) - 59’630 airport, the 2010 Waorld Expo site and the

upcoming Shanghai Disneyland
ZBBAGLERES - 2010 FitiEg
B4 R e L s RS R

—  The hotel has 400 guest rooms. This project
also consists of apariments, refail space and
conference facilities
BEHA00EBEERR - A8 - TEZEM
K& RN
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SHANGHAI PROJECTS HiBIEE

5. GREENLAND SEASIDE CITY (GREENLAND FREE HARBOUR)
HERE (G BB E)

Brief Introduction IEH 4} :

Site area (sq.m) HAREE(FHK) ¢ 697 172 - A mixed development of commercial and
GFA [sq.m) 2 SEE(TH*) 153,273 office
[EEINE NG ]

- located in Heqging Town, within Shanghai
Free Trade Zone, Pudong New Areq,
Shanghai, 24km fo People’s square and
1 1km to Pudong airport
R EERRTEAEE BLERE
EIREE - EREARES2ARE - THRHE
HBITRE

6. GREENLAND XIN DU HUI

B E

Brief Introduction IEH &4} :
Site area (sq.m| HBEE(FHK) : /479 - A mixed development of commercial and
GFA (sq.m) #232EmBE(FHK) - 227438 office

BEMR DGR BRRIAR

- located in Hongkou District, Shanghai,
close to Baoshan Disfrict and Zhabei
District, about 1.3km fo Jiangwang Station
of Metro line 3
R DT AR - ABaE LR R EL
[E - EERESSRARTE M4 3RE




7.

SHANGHAI PROJECTS tiBIEH

GREENLAND HUANGPU CENTER

GHhEREL

Brief Introduction IEE &4} :
Site area [sq.m) HAREFE(FEHK) 64,980 — A mixed development of residential,
GFA [sq.m) BREEE(FHK) : 245,550 crosintetsl sl iz

EFE BEMIAGAEREAR

- To be developed info a new landmark in
Shanghai
TR R LR 2T

GREENLAND YUNXIANG TOWER

G EAKXE

Site area (sq.m) HAEE(EHK) : 11,229 - A mixed development of commercial and
CFA (sq.m) sz mEm(E k) : 28,072 office

BEIPREEEERIAR

—  located at east of Cha Xi Road and south of
Jin Mai Road
UAERIEAR - ©BIELAR




~ SUZHOU PROJECTS ARIIE B

GLOBAL 188

Brief Introduction IEH 4} :

Site area (sq.m) HAREE(FHK) ¢ 147896
CFA (sq.m) #@Z=EEmE(FHXK)

: 149,308

Located in the CBD of Suzhou Industrial Park,
near Jinji Lake, underground connected fo the
subway

[LRABAB B FEH R ER M T E RS isE

TRIUMPH RESIDENCE(WUJIANG TRIUMPH ARCH)

gl e & BB (R THHEM)

Brief Introduction IEH 4T :

Site area [sq.m) HAAEE(EHFK) - 158'825

GFA [sq.m) BEEER(FHK) : 557,269

A mixed development of residential and
commercial

EERBFGAERIEAR

Located in the center of Taihu Lake New
Town in Wauijiang District, Suzhou, south of
Kaiping Road, west of Jiangcheng Boulevard
ASERBRMN T SRR AR A% OB —
FFRE AR - TIIAE AT



Vi

SUZHOU PROJECTS &#JHIEE

|

| 3. GREENLAND JIANGNAN HUAFU

& T BEERT

Brief Introduction IEH & :

Site area (sq.m) HAXETE (FH5K) ¢ 204,981 —  Aresidential development (X =E 3 RIEE
GFA [sq.m) s mEiE(F k)« 490,000

— located at Chengnan, Wuijiang District,
Suzhou City, which is the core and political
center of Wujiang, as well as a highend new
CBD infegrated with financial, commercial
and residential functions
AERERN TR - ZIRBART
zbiE - BERRITHBaTH L - 12
S/ A% BE-BNSRIACED
R




WUXI PROJECT #E5IHH

-,

GREENLAND XI SHUI DONG
kb P IK R

Site area (sq.m) HAREE(FEFK) - 2487800
GFA (sq.m) BRSEEE(ESkK) : 095,400

CHANGSHU PROJECTS E#IEH

GREENLAND LA CASA
giaRE

Site area (sq.m) #AEE(FTK) - 158,825
GFA (sq.m) M@z ssmm (k) 86,728

Brief Introduction IEH 4} :

located in the heart of Wuxi and in close
proximity to the central commercial and
business district. Currently the largest city-core
development project in VWuxi, fo be a mulii-
phase and largescale citycentre integrated
development comprising residential and
commercial compound

IS THRL - MR REER - 2&
# B AIRANBTHORERIER - K
RESETMEFEITTRNAL - ZHFIH
B AR & BIR B

Brief Introduction IEH 4T :

Situated at the foot of Yu Mountain, facing the
national park and with established amenities
and infrastructures

VRELWNT - BRERENAR - #E
SEERY S b SR B 5 e

A prestigious project in the area consisting of
fownhouses and duplexes units
REEHRIE B INRIZ AR EEE
ERHE



CHANGSHU PROJECTS E#IEH

2.

GREENLAND EMERALD BAY
&R E

Brief Introduction IEH & :

Site area (sq.m) A EE(EHK) + 107,397 -
CFA (sq.m) @ semE (Ek) 127,325

NINGBO PROJECT Z=;KIEH

GREENLAND BIHU INTERNATIONAL
&t B HE PR

Situated af the unique location and adjoins

the scenic Shang lake to the north along with
impressive landscape

ZA B RS EER R = - SRR
STAERBIENLIKRE

Brief Introduction IEHE :

Site area (sq.m) HAREE(FHK) - 90,974 B
GFA [sq.m) BREER(FHK) : 125,001

Excellent location at the enfrance to
Hangzhou Bay Bridge linking Shanghai fo its
southwest, City Express Ring Road fo ifs east,
Yubei Expressway fo its north and is adjacent
fo Xiaoyong Railroad

L ZEMEIRUE - PR EAMMIER
BEE DS  REEESEHEEAR - b
E Al RN - WAAERA =

A sirategic move to mark the Group's
expansion into Zhejiang province, and
establish a more comprehensive coverage of
the Yangtze River Delta
BHRASBE RN T A B EREL T
BEAMBEN—F  #EAEEER=A
A E EA IR SR



GREENLAND TAIPING LAKE RESORT PROJECT

G KFHEREEBE
Brief Introduction IEE &4} :
Site area (sq.m) HAREE(FEFK) - 212837 733 —  located in the northem part of Huangshan,
GFA (sq.m) iR SEmEE(FITK) - 1,141,867 close fo the legendary scenic Taiping Lake
URE LTS - MAEEZNR R HE
AT

~  Muliiphase resort development comprising
five-star hotels, golf course, resort villas and
apartments
RERERNEREER - BRAERE
& BRRNS  ERAIEZERAS

— A golf practicing focility designed by world-

renowned Gary Player
Rt R TR B S BREETRIGary Player 285
BRBRIRS

—  Crowne Plaza Huangshan Taiping Lake, a
standard fivestar resort hotel with a GFA of
42,092 square mefers and a fofal of 247
rooms
HIWA PR 2 BR A EENRER
HER42,002F 75K - BH247MES -
= RIREN R E R REAE



GREENLAND CIFI CITY
& NBIES

Brief Introduction IEH & :

Site area (sq.m|) HEEEE(FHK) - 581798 -

GFA (sq.m) REER(THK) : 204,557

TAIYUAN PROJECT KIRIEH

GREENLAND SHANDING PARK
&t 1L AT E

A mixed development of residential and

commercial

(ESSIVEHE SR E!

Located af Hangzhou Olympic and
International Expo Center, Binjiang District,
Hangzhou City, Zhejiang Province
SIPAHTT AN TR TR R E M

Brief Introduction IEHE :

Site area (sq.m) HAREE(FHK) - 429,000 -
GFA (sq.m) @ZEEAE(FHK) : 352,900

Llocated in Xiaodian District, southeast of
Taiyuan City, the capital of Shanxi Province,
an area with enormous potential as the local
government infends fo develop the area inio
a multifunctional residential, commercial and
leisure new town center
NLIFAE G KRRmEH)/VER o 2308
EAERESN - REMBNEERNS
DIREEE - B R RREET T 0



~ HAIKOU PROJECTS i 1IEH

-,

GREENLAND THE FLOREA
b 5335

Brief Introduction IEH 4} :

Site area (sq.m) HAREE(FEFK) - 292,174 -
GFA (sq.m| 2SEEE(THK) 252,759

GREENLAND HAI CHANG LIU
g iBRA

located at the firsttier waterfront in the
eastern part of Haikou, the Florea enjoys

an unobstructed ocean view, comprising
Spanishsstyle residential development

(IpE DR ED - SR A i — RPN
R RERTAEEEE

Brief Introduction IEEH 4T :

Site area [sq.m) HAAEE(EFK) - 339,720 -
GFA [sq.m) RRSEEM(FHK) : 1,000,652

located at the core area of New CBD, just
close fo the New administration Center of
Haikou

(P88 A TR Az U R (CBD) - 2246
O TR TR

The land connects the Coast Avenue from
North, and faces the International Exhibition
Centre

ZARI B O EEMEFEL ——
BENE  BEEEABEFERP



HAIKOU PROJECTS i@ OIEH

3.

GREENLAND CITY

Brief Introduction IEH & :

L3k
Site area (sq.m|) HEEEE(FHK) - 215241679 -
GFA [sq.m] BRREEB(FHK) 4,396,000

GREENLAND CENTRAL CULTURE CENTER
Gt h RIT{LI

A largescale mixed development of

residential, commercial and office

REERE  BMERRAGFEERIAR

Located in Meilan District, east of Haiwen
Highway, south of Meilan Airport and west
of Nandu River

MAEHE @ X ERAKAR - EHH
AR+ FE)LLATR

Brief Introduction IEHE 4 :

Site area [sq.m) HAEE(FEFAK) - 975,717 -
GFA (sq.m) BsEmE (FIK)  : 3,273,100

A large-scale mixed development of

residential, commercial and office

REUERE  BERRAGFEERIAR

Located in Xiuying Disfrict, west of Chang
Bin Road, east of VWuyuan Lake, north of
Changliu No. 3 Road, south of Haiyu West
Line

AFRE - KRB - AR -
RIM=5RELALL - B mTasE AR



-,

~ KUNMING PROJECTS EZBAIEH

1. THE METROPOLITAN

B K
Brief Introduction I5H &4} :
Site area (sq.m) HAREFE (FITK) 170,806 —  located along Dianchi Road in the
GFA (sq.m) @RSEER(EIK) 6141994 mefropolitan area of Kunming, where the

Provincial Central Administration Offices

are located, is a high quality mulfiphase

residential and commercial project
REATHLRAREEERD - TBER
ERRITBHLAR - AOBBROAEE
HEEREFRFAAR

2. GREENLAND HAI PO LAN TING

B RE

Brief Introduction IEH 4} :
Site area (sq.m| A (EH*K) : 155,549 — A mixed development of residential and
GFA [sq.m) @REE®(FH3K) : 241,056 care

EERBFGAERIEAR

—  located at the south west side of Er Huan
Road, the east coast of Caohai, the north of
Dianchi and west of Xi Fu Road in Kunming
City
A EBATIE ZIREE AR Al - &AL -
EREF - PR AT




KUNMING PROJECTS EEBAIEH

3.

GREENLAND XIANG SHU HUA CHENG
G E R

Brief Introduction IEH & :

Site area (sq.m|) HEEEE(FHK) - 707800 =

GFA (sq.m) zsemmE (Eok) 235,223

GREENLAND YUNDUHUI SQUARE
GHEBEES

A mixed development of residential, office

and commercial

FE  WAREFEEAEREAR

Located at west of Jinchuan Road, east of
Guihua Road, north of Chen Jia Ying Road
and south of Guihua Road, the Pan-Asia
Technological New Zone, northwest side of
Wouhua District in Kunming City

IR AT AZER IR @2 BRHRET
E - RED)IE  AEHRE  BERX
- LB

Brief Introduction IEHE 4 :

Site area [sq.m) HAAEE(EHK) : 59,355 -
CFA (sq.m) BIRSEERM(THK) : 237,418

A mixed development of residential, office

and commercial

FE  HARBERGEEERAR

Located at west of connecting railway of Kun
Wu expressway, east of extension of Ke Pu
Lu, north of VWang Qiong Gong Road and
south of Chen Jia Ying Road, the Pan-Asia
Technological New Zone, northwest side of
Wouhua District in Kunming City

AP EEAT M EE R PEAL R )2 Se RHECHT
& - RERRSEHELE  AERIERIT
R MEEHRK - SLERFRER



-,

~ XUZHOU PROJECTS RINIEE

1. CHINA RESOURCES * GREENLAND TRIUMPH ARCH

I M & w5 e P9

Brief Introduction IEH 4} :

Site area (sq.m) HAEE(FTK) - 86,971 -
GFA (sq.m) #REEmMAE(FJ7K)

327,284

GREENLAND LAKESIDE VILLA
i iERsE

A mixed development of residential and
commercial

EERBEFEFARRIEAR

Located in Gulou Disrict, Xuzhou City, Jiangsu
Province, west of Zhong Shan Road (N and
north of Tong Pei Road

PO TERBRMTSIER - FILIEEE A
78 - SRWEELALL

Brief Introduction IEH 4T :

Site area [sq.m) HAAEE(EFK) - 3567629 -
GFA [sq.m) #2sEmEiE(F k)  : 342,337

A mixed development of residential and

commercial

EERBFGAERIEAR

Located in the south west of Tongshancheng
District, south of Fenghuang Mountina and
north of Yin Mountain, Xuzhou City, Jiangsu
Province

IR TERARM TR R L - BE
LIARS - SRILBAE



GUANGXI PROJECTS EHHIEHE

1. NANNING GREENLAND CENTER

M ELGH
Brief Introduction IEE &4} :
Site area (sq.m) HAEER(EHHK) : 3561629 - Amixed delvelopment of office and
commercia
GFA (sq.m) s ER(TH%) 314,875 WAREESRAERER

—  located south of Wuxiang Avenue, VWuxiang
New District of Nanning City, Guangxi
Autonomous Region

IR B B AR EMHE AR A EAR

2. GREENLAND INTERNATIONAL HUADU

&% b B PR TEHD

Brief Introduction IEH &4} :
Site area (sq.m) HuASETHE (FH3K) 98,600 — A mixed development of residential and
GFA [sq.m] RRSEEM(FH%) : 345,000 COMIEIEL

EERBFREAEREAR

— located on Pingle Boulevard, VWuxiang New
District, Nanning City, Guangxi Autonomous
Region
REFE B REEEN AR FERNE




~ GUANGXI PROJECTS

3. WUXIANG GREENLAND CENTER
AR

Brief Introduction IEH 4} :

Site area (sq.m) HAREE(FTK) : 23,479

~ A mixed development of commercial and

GFA [sq.m) SR SEE(FH5K)

office

BRI AR ERIAR

located east of Pingle Boulevard, Wauxiang
New District, Nanning City, Guangxi
Autonomous Region

IR VAR M E D ARHER FLERE
A



PROPERTY PROJECTS PORTFOLIO (Continued)
VBB BN @)

JIANGXI PROJECT ;IFEIEH

1. GREENLAND CHAOYANG CENTER
g EE

Site area (sq.m) HAREE(FHK) - 1101189
GFA [sq.m) BREER(EHTK) - 495,800

ZE-AFSN BMEBERERAT

Brief Introduction IEH & :

A mixed development of residential,

commercial and office

EFE  BERRRFARRIAR

Situated at the infersection of the old town

of Xihu District and the new town area in
Chaoyang Disfrict, Nanchang

NIFARE & P05 2 4k [ R AR ST AR U

Planned to be developed info a landmark

fo showcase Nanchang's urban renewal
achievements and represent the imporiant
provincial capital in the middle of Nanchang
City

B TIER A —ER R FE & E M BUER
R REREEPHHESEESWHIER
HIHIHR

Sl
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PROPERTY INVESTMENT

MRIRE

PROPERTIES HELD FOR DEVELOPMENT AND #HEAXREHMIFEERR

SALE BY THIS REPORT

(1)

2

3)

(4

(5]

6

)

8

o)

(10

(12

13

(14)

(13

(16l

Name of property and location
MELZHRIE

Cambridge Forest Newiown

Xiuyan Rd, Pudong New Area, Shanghai
LENRERIAEA LR

Tifany (Combridge Waters)

Shuichon Rd,, Baoshan Distict, Shanghai

BiRA (k)

EmELEKER

Orientol Garden (Cambridge Wetertown)
Fuxing Rd., Qingpu Distict, Shonghai

Rk (kD)

LETERREER

Holiday Inn Shanghai Pudong Kanggjao

Xiuyan Rd,, Pudong New Avea, Shanghai
SRR REER

LEMRRAES AR

Greenland Seaside Ciy (Greenlond Free Harbour)
Heajng Town, Pudong New Areq, Shanghai
s (Ptamt)
LETRRMRAEA

Greenland Xin Du Hui

Jiangwan Town, Hongkou Distrct, Shanghai
e

DETINRTER

Greenland Huangpu Center

Wauligiao Area, Huangpu District, Shanghai
EHEREL

LETERRAERE)E

Greenland Yunxiang Tower

Nanxiang Town,

Jioding Distrct, Shanghai

AR

LT EEREAER

Clobl 188

No. 88, Suhui Rd., Suzhou Industry Park,
Suzhou City, Jiangsu Province

RIx188

IFARMNTEHN TXERHERO0H
Triumph Residence (Wujiang Triumph Arch|
Taihu Lake New Town, Wajiang disict, Suzhou City,
Jiangsu Province

Sieas (R
ITEAGNMRILE A

Greenland Jiangnan Huofu

Chengnon, Wujiang District, Suzhou City
BIEER

FNRIRRERA

Greenland Xi Shui Dong

No. 122, Jiankang Rd., Wauxi City, Jiangsu Province
FRIFKR

TEE BHMIZRIR1 225

Greenland La Casa

No. 688, Yushan Rd N]., Changshu City, Jiangsu Province
s sp

TEHE AR LILK0885E

Greenland Emerald Bay

Huanhu Rd (S]., Changshu City, Jiangsu Province
RpBERE

TEHEFAMRAER

Greenland Bihu Infernational

Cicheng Town, Jiangbei Disfrict,

Ningbo City, Zhejiang Province

iR MER

WIEERD LI RENE

Greenland Shanding Park

No. 86, Dongfeng Rd., Xiaodian District, Taiyuan City
RALSHE

ART/VEER 865,

Group’s interest %

ARENERE AL

08.24%

100%

100%

100%

50%

50%

100%

100%

100%

50%

100%

100%

100%

100%

100%

100%

LE S

Apariment A8
Commercial F§%

Apartment A
Commercial %

Villo B2

Hotel i&
Service apartment
BBEALE
Commercial 7%
Office HAE
Commercial g%

Office AR
Commercial 7%

=

Apartment A
Office HRE
Commerciol P55

Office HAZE
Commercial 7%

Apariment A%
Office HRZE
Commercial 5%

Apartment A
Commercial 5%

Apariment A8
Villa 7122

Apartment A
Commercial 5%

Apartment A

Apariment A
Villa 7122

Apariment A%
Villo B2
Commercial 5%

Apartment A
Villa 7122

Property Status
Lt

Completed
B

Superstructure
work in progress

LERERTS

Superstructure
work in progress

LEREHTT

Superstructure
work in progress

LERERTD

Superstructure
work in progress

LERERTT

Completed
BER

Phase | - superstrucure work in
progress

F—H-LERERTYT

Phase | - understructure work in
progress

FH-TERERTP

Phase Il - superstructure work
in progress

FH-LERERTY

Completed
BER

Completed
BER

Phase Il - superstructure work
in progress

FoH-FEREHIP

Phase || - design planning
FH-RERE

ak
14

Scheduled completion
REEREH

Completed
BERK

Completed
BER

Completed
B

2016
ZERF

2016
“ENE

2016
B RE

2017
s S

Completed
BER

2016
—TRF

2017
—3—tF

2016
—TRE

Completed
BER

Completed
BER

2016
“ENE

2017
—T—tfF



PROPERTY INVESTMENT (Confinved)
MERE ®)

PROPERTIES HELD FOR DEVELOPMENT AND
SALE BY THIS REPORT (Continued)

(17)

(18)

(19)

(20)

21)

(22)

23)

(24)

(29)

(26)

(27)

(28)

(29)

(30)

(31)

(32)

Name of property and location

MEZWRIE

Greenland Taiping lake Resort Project

No. 1, Binhu Boulevard, Taiping Lake Town,
Huangshan District, Huangshan City, Anhui Province
A THERRER
ZHERLTRLEATHRERNRER
Greenland The Florea

No. 3, Haidian 6 East Road, Haikou City, Hainan Province
et 32

BREBATEAREKIN

Greenland Hai Chang Liv

No. 319, Binhai Boulevard, Xiuying District, Haikou City,
Hainan Province

BhERR
BEEEATAREEEAEI0%

Greenlond City

Jingxian Rd., Meilan District, Haikou City, Hainan Province
e

BEEEATXRERER

Greenland Central Culture Center

Wuyuan River Areq, Xiuying District, Haikou City,
Hainan Province

R RS
BEEEATARRLRTILE

The Mefropolitan

No. 77, Jinniu Rd., Xishan District, Kunming City,
Yunnan Province

BEAH

EBERATRLES SRR

Greenland Hai Po Lan Ting

Xishan District, Kunming City, Yunnan Province
BEINEE

EREEATRLE

Greenland Xiang Shu Hua Cheng

Wuhua District Kunming City, Yunnan Province
SIEBITER

EHERATLER

Greenland Yunduhui Square

Wouhua District Kunming City, Yunnan Province
EHEBERS

EMERATLER

Greenlond Cifi City

Hangzhou Olympic and International Expo Center,
Binjiang District, Hangzhou City, Zhejiang Province
SRR
HLERMNTAIRRNREREN

China ResourceseGreenland Triumph Arch
Binggong Road, Xuzhou City, Jiangxi Province

B beihidgl

IHARMTELR

Greenlond Lakeside Villa

Jiaoshan Lake Area,

Nanning Greenland Center

Wiaxiang New District, Nanning City, Guangxi Autonomous Region
REREPL

ERERENETILNE

Greenlond Infemational Huadu

Pingle Boulevard, Wuxiang New District, Nanning Ciy,
Guangxi Autonomous Region

BRI

ERBRENETRSHNETEAE

Wouxiang Greenland Center

Waxiang New District, Nanning City, Guangxi Atonomous Region
ARAHF L

ERERENETRSNE

Greenland Chaoyang Center

Intersection of Xihu District and the new fown area

in Chaoyang District, Nanchang, Jiangxi Province
BT

IR ERARESARITARAE

Group’s interest %

100%

50.1%

100%

100%

100%

55%

55%

55%

50%

50%

100%

100%

100%

100%

100%

ZE-REFR

ME(E)

Hotel B &
Apartment A8

CGolt 5AXKS

Apartment A8
Vilo 52

Apartment AE
Commercial g%

Apartment A8
Office AR
Commercial 5%

Apartment A8
Office R E
Commercial g%

Apariment A
Commercial 5%

Apariment AE
Villa 5|2
Commercial g%

Apariment AE
Office HAZ
Commercial Fj%

Apartment AE
Office HRZE
Commercial 5%

Apartment AE
Commercial 7%

Apariment AE
Commercial g%

Townhouse Bt BIZE
Commercial F%

Office R ZE
Commercial g%

Apariment A
Commercial 5%

Office HAZE
Commercial %

Apartment A
Office HRAZ
Commercial %

Property Status
MR

Phase Il - supersiructure work
in progress

F=H- LEREETY

Cornpleted
BER

Phase Il - supersiructure work
in progress

F=H- FERERT

Phase | - supersiructure work in
progress

F-H-LERERTY

Phase | - superstruciure work in
progress

F-H- FERERT

Phase IV - superstructure work
in progress

FMH- LERERT

Phase II - superstiuciure work
in progress

FH- LERERTY

Phase | - supersiructure work in
progress

F—H- LERERTY

Phase I - supersiructure work
in progress

FM- LEREHRTS

Phase | superstructure work in
progress

F-H- LERERTY

Phase | - supersiructure work in
progress

F-H- LERERTY

Phase | - superstructure work in
progress

F—H- LERERTH

Phase | - supersiructure work in
progress

F-H-LERERTY

Phase | - supersiructure work in
progress

F—H- LERERTY

Phase | = superstructure work in
progress

F-H-LERERTY

Design Planning
Rt

BMEBERERAA

BELAFERMREERRFE

Scheduled completion
REEREH

2016

A

Corpleted
BEK

2016
“B-RE

2016
“ENE

2016
ZEF

2016
—2RE

2016
—ZRE

2017
—EtF

2016
ZEF

2016
ZZRE

2016
—2RE

33
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWIL N DT

BUSINESS REVIEW

Results

In 2015, China has been undergoing economic restructuring with its growth
slowed down. To address the stress caused by the economic downtum,
the People’s Bank of China cut the inferest rate and the reserve requirement
ratio several times. Besides, a range of favorable property market policies
were also intensively introduced, including lowering the down payment
levels for second- and first-time homebuyers, expanding the number of
loans available through housing provident funds and adjusting their home
purchase limit, etc. Stimulated by these policies, China's property market
showed a general trend of recovery, vet it varied among different cities.
The property prices in first- and secondHier cities in China stabilized and
picked up, while third- and fourth-tier cities still focused on unloading
inventories. Facing the macroeconomic downturn and the property market
fragmentation, the Group's overall performance was satisfactory. During
the year ended 31 December 2015 (“the year under review"), the Group's
fofal contracted sales grew by about 35% to approximately RMB17,388

million.

During the year, the Group recorded a total revenue of approximately
RMB5,802 million, an increase of 104% from the corresponding period
of last year. The increase was mainly attributable to more GFA sold and
delivered during the year. Net profit atfributable to owners of the Company
was approximately RMB220,000,000, with a year-on-year growth of
approximately 104%. Basic and diluted eamings per share attributable
fo equity holders of the Company amounted to RMBO0.08 per share,
compared to RMBO.04 per share of last year. The Board of Directors has
resolved not to declare any dividend in respect of the year ended 31
December 2015.

E S0 |

E

“T-REF PERELEABRHE - KELER
% REYRETTESN  ARBRITERERZRES
K f&YE o BRILIASN - ZIRFIFETHRAN TH_E
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)
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BUSINESS REVIEW (Continued)

Results (Continued)

During the year under review, the total gross floor area (“GFA”] sold and
delivered amounted to 618,616 square mefers, a 246% increase from
178,875 square mefers sold and delivered during 2014. The average
selling price ("ASP") was approximately RMB8,511 per square mefer.
Revenue derived from property sales was approximately RMBS5,290 million,
representing a growth of 134% from RMB2,263 million in 2014. The key

projects completed and delivered in 2015 are as follows:

Item City
I5H Wh
Nanning Greenland Center Nanning
R AR L =

The Metropolitan Kunming
2SN =0
Greenland Hai Chang Liu Haikou
g A
Cambridge Forest New Town Shanghai
BE+5 i
Greenland City Haikou
AR s
Greenland Taiping Lake Resort Huangshan
BLRPHAERRE =il
Greenland Bihu International Ningbo
#5322 4 B ER
Greenland Xi Shui Dong Wuxi
AR PEKIR 5
Greenland Hai Po Lan Ting Kunming
K3 IARE BE EM
Greenland Yunduhui Square Kunming
B ES E™H
Oriental Garden Shanghai
B RERT 5
Greenland Lakeside Villa Xuzhou

AR R R

ZE-AFFH BMEBERERAT

EFERE(E)

E 3¢

REEFEA  EEEMRXNEENARZETRER
618,616FFK  R_ZE—HWFEEL RN
178,875F 75K - MEFIEIMNL246% - FIOEE
HREBFHARARKES ST - MEHERSOR
AR¥5,290,000,0007T » M- —MFEHAR
#2,263,000,0007CH#EIN#)134% « R—F— R
BTRZXMNHEREBMT

Approximate
area sold Approximate
and sales
delivered recognized Average
in 2015 in 2015 selling price
k- Sk R —F-1F
EH R £
BrREmE BHHESR EHEE
sgm RMB'000 RMB/sgm
P ARBTT AR
FIK
83,155 1,061,531 12,766
90,538 699,627 7,727
76,999 613,360 7,966
53,819 518,181 9,628
111,825 421,671 3,771
61,154 375,979 6,148
33,872 370,939 10,951
22,941 305,879 13,333
13,399 200,227 14,943
23,465 154,851 6,599
10,369 152,967 14,752
19,455 145,802 7,494
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BUSINESS REVIEW (Continued)

Results (Continued)

Item

I5H

Greenland Emerald Bay

Greenland The Florea

AR AR

Clobal 188

IRFR188

Greenland Shanding Park
ARL S

Tiffany

Sub-total

\Eiy

Greenland The Florea — carparking lot
K RIS — (F B AL

Greenland Emerald Bay — carparking lof
AR IEERE — =L

Tiffany — carparking lot

BiRE— {8

Greenland Xi Shui Dong — carparking lot
AR PRI — 2L

Greenland Hai Chang Liv — carparking lot
KRR — =8

Cambridge Forest New Town — carparking lof
BE+8 —FH

Sub-total

gt

Total property sales

MEHESE

City
Wi

Changshu
Haikou
pi=3m
Suzhou
N
Taiyuan
AR
Shanghai
i

Haikou
ps3m
Changshu
Shanghai
=}
Wouxi

g
Shanghai
18

EF5ERE(E)
E 3¢
Approximate

area sold Approximate
and sales
delivered  recognized
in 2015 in 2015
—B-EF —T-4f
EH R &2y
BRAoREmE BN EE
sgm RMB'000
T ARETT
6,897 82,840
3,442 57,020
3,159 56,247
3,901 46,017
226 1,694
618,616 5,264,832
4,917
4,800
4,690
4,584
3,520
2,710
25,221
5,290,053

Average
selling price

FEHEE
RMB/sqm
AR,/
12,011
16,566
17,805

11,796

7,496

8,511



MANAGEMENT DISCUSSION AND ANALYSIS (Continved)
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BUSINESS REVIEW (Continued)

Contracted Sales

The Group has gained the advantage from the monumental scale and
brand impact of the parent company Greenland Holdings Corporation
Limited {"Greenland Holdings”), while showcasing the precise positioning
and flexible pricing strategy of its projects. During the year under review,
the Group achieved total contracted sales of approximately RMB17.388
billion, with a year-on-year growth of approximately RMB4.461 billion,
representing an increase of approximately 35%. The fofal confracted GFA
amounted to 1,570,736 square meters, with a year-on-year decline of

129,731 square mefers, represenfing a decrease of 8%.

The majority of contracted sales in 2015 were from projects in Yangize
River Delta=55% lincluding 30% from projects in Shanghai), projects in
Hainan-24%, projects in Guangxi—12% and projects in Yunnan—6%. The
ASP was about RMB 11,070 per square mefer in the year.

Finance Business

As the PRC government unveiled the “Internet Plus” action plan in 2015, the
Group has entered the internet finance world and established Greenland
Financial Information Services Co., lid ("Greenland Financial Services’) in
May, with strategic cooperation agreements with three financial insfitutions,
namely Shanghai Lujiazui International Financial Asset Exchange, Zhong
An Online P&C Insurance Co. ltd. and China Orient Asset Management
(Infernational) Holding Limited. In late August, a self-developed mobile
internet finance platform app for Greenland Financial Services, the
"Greenland Guangcai” (#%1E7), was launched online. In November, the
app was connected to the China Eastern Airlines’ app platform; in the same
month, Greenland Financial Services embarked on ifs strategic cooperation
with Qihoo 360’s “Your Wealth Platform” ({fREf=F4), on which
Greenland Financial Services could release the internet investment and
finance products up to RMBS5O billion. In December, Greenland Financial
Services expanded ifs collaboration with Zhong An Online P&C Insurance
Co., further securing the safety of the registered users’ capital. During late
December, “Greenland Guangcai” integrated with Greenland Group's
global member platform G-Club. Besides, the "Greenland Crowdfunding”
specialized platform, which developed by Greenland Financial Services
and Greenland Holdings' sales and marketing department, was also

launched in December.

ZE-AFFH BMEBERERAT

EOIRE(SR)

BHHE
SRR EE RN BR QR ([AribiE
BDEREEL RmEZEN  MEAKEEES
BREEMIEENEBRE DEFA - A%EH
BEaNEERBENARE17,388,000,0007T -
REBMBOANRHEEA,461,000,0007T - #EIBA R
35% ° GHHEREIER,570,736F 1K - &F
BWA120,731FT7K - BRAIS8% °

“E-RF - ABOARNHEERERARTI =AM
BVIE R (55%) (B A 30%KE L/8IEH) - /BFIAR
[24%) - FEFRIE R (12%| R EFIER (6%) » FRF19
EBRBTIHIARARKE,0707T
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e B — T — AR HH BRE+ 11725 &
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ERMBAERAR (2 R]) - WESH - RE
Rz - PRRAEEER (HER) BRESHUKRAE
B - NAK @ ;s RE TRBENOB B EH
HermFaRAREN —[4EY APP LARES -
T—A  [8EY BRI ERAREAFEER
1% RAKBERERTRICONRHEF & IR
REREAIE  BSEZXTEBRTRSAEBRRAR
BOS0OETMEBBRERERER - +—A &
e RERLRBE—FEE REMAPERR
PREE—TRE  ZAR @ [H0EY B0 E
ER&CClub2 g B F o - thHh - RS
AREBAT YR AR 2 K B & 1EFI B MO AR R B E B F
AR+ AmEE -
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BUSINESS REVIEW (Continued)

Finance Business (Continued)

Established for only six months, Greenland Financial Services has achieved
initial success and surpassed its annual target, reflecting the Group's
competency and confidence in the development of finance business. As
at 31 December 2015, the number of registered users of “Greenland
Guangcai” was over 320,000, with B2B and B2C platforms’ combined
fransactions hitting as much as RMB5.286 billion.

Regarding the products, Greenland Financial Services has successfully
developed and launched a series of Greenland's products, including
"Dichanbao” [#1EE), "Rongtongbao” [BBE), "Zhiyebao” (B
|, "Caifuying” (I E#&), "Zhishubao” (82 E) and "Crowdfunding”
(), covering a wide array of product lines with fixed income and
floating income. A duplicable multilayer business model can eventually be
established.

Looking forward, the Group will strive to identify high-quality assets, develop
more innovative products as well as create more cooperation opportunities,

so as to become the leader in the internet finance sector.

During the year under review, with the asfonishing speed of development
and the extraordinary innovation capability of inferet finance, Greenland
Financial Services was awarded the “Innovation of Internet Financing
Platform in 2015" by Lujiazui Global Financial Innovation Summit, while
Mr. Yang Xiaodong, Chief Executive Officer of Greenland Financial
Services, was awarded the title of “Lujiazui Financial Figures, leader of

Internet Real Estate Finance”.

Other Businesses

Besides the sales of property, the core business activity, and finance
business, the revenue of the Group was also contributed by the earnings
arising from other segments including lease of properties, education,
property management and other related services, hotel and related services

operation and education.
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BUSINESS REVIEW (Continued)
Land Bank
In the second half of 2015, the Group acquired two quality property

projects, adding approximately 1 million square meters to its land bank.

In October, the Group acquired a high-quality piece of residential land
in south Wujiang District, Suzhou City for RMB 1,260 million. located af
the north of Zhongxin East Road and the south of Sixian Road, the project
occupies a total GFA of 490,000 square meters. The average floor price
is approximately RMB2,558 per square meter. The land is planned fo be
developed into a high-quality residential community in Wujiang District, and
will become another landmark project in Suzhou City besides Global 188.
It will also further contribute to the optimization of the Group's land bank

structure in the Yangze River Delta.

In November, the Group successfully won the original No.3 grain depot
commercial and residential land at the riverside of Xihu District in Nanchang
City. The new project is located at the intersection of the old town of Xihu
District and the new town area in Chaoyang District, with a total GFA
of 495,800 square meters. The average floor price is approximately
RMB3,067 per square meter. The area is planned to be built as a
landmark to show Nanchang’s urban renewal achievements and represent
the provincial capital in the middle of Nanchang City. It is the first time that
the Group has entered Nanchang market, which helps Greenland Group

form a better plan for the key areas.

As at 31 December 2015, the Group held a land bank of approximately
14.6 million square meters, with prime sites strategically located in key
cities in the Yangtze River Delta and southern China coastal area. The land
bank is sufficient to support the Group's development pipeline for the next
three fo five years. In the coming years, the Group will continue fo leverage
the abundant resources of Greenland Holdings and the cost-effective
financing channels offered by Greenland Hong Kong, and constantly look

for quality sites which demonstrate growth potential.

ZE-AFFH BMEBERERAT

EBORE(E)

T b i
RB—HETHE - AREYH T WEEE
EEE - #1H T#91,000,0005 75K L HofEE o

TH XEBUREBARE12.6@TESEHMNT
RTRESEZORREREEEEMM - ZHBM
RERMNT TR P OREEIALL - BEKIAR - 22
ZMmMIE490,000F 77K - FHEBEMENBAR
#2558 K - BRBRRARTIESIER
HEEHE - EHRAREEREIRIR 88 2 R R
M) X —iRRIBR - TE—FERIEAERER=
AR IR DI RS o

+—A AEERBRCEHERNR —FERIVE
RE-IBEEEMAM - ZBEMNNEETNEE
W@ ARG IR R - BEEEEL 495,800
Tk PHEEmMENAARKES067T,/ T
Ko BRENTEK A AR~ E S EWMBUEKR R -
REMEFTHHEBEEEEASHTHEROME - B
AEEEEAEEMS  TYHSHERRREE
Shim 1 o

RIZ—RAF+-A=1+—0 ~EEEF LR
1##)14,600,000F 75K - g D ERIT =
AN RS E R BT HESIE - A&
BT EEBRASIHAR=ERFHERFR
AR BAR KA AL BN PR AR AT AR S8 KV BR Rt
BRANABENRERE  THSRARRES
WEETIIER -

39



40

GREENLAND HONG KONG HOLDINGS LIMITED ~ Annual Report 2015

MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
EEEWLR DN E)

BUSINESS REVIEW (Continued)
Outlook
While the growth of China's economy slowed down in 2015, it is

expected that China will face innumerable economic difficulties and
challenges in 2016. Nonetheless, 2016 marks the beginning of the 13th
Five-Year Plan. The Group believes that the PRC government will stabilize
economic growth via different policies, in order to lay a solid foundation
to facilitate the 13th Five-Year Plan. For the property market, the central
govemment has emphasized explicitly that destocking the property inventory
will be one of the five missions of the structural reform in 2016. With the
continuous implementation of the easing measures for the property market
af the beginning of 20106, the Group foresees that the property market will
benefit from a new round of easing measures. The property market will

continuously recover, vet the trend of fragmentation will confinue as well.

With the overall listing in August 2015, the parent company, Greenland
Holdings officially entered the A-share market. Together with Greenland
Hong Kong acting as an overseas capital platform, Greenland Holdings
completed the capital platform layout spanning across A-share and H-share.
The Group's development also receives tremendous support from the parent
company Greenland Holdings. From August 2015, Greenland Holdings
continuously purchased more than 94,000,000 shares in total of the

Company, affirming the Group's value and business prospects.

Riding on the ample resources and strengths in scale of Greenland
Holdings, the Group will continue to steadily develop property business
and further improve the regional layout based on the distinguishing features
of different markets. To capture economies of scale, the Group will focus
on the high-quality projecis in the first and second-ier cities to promote the
robust development in the Yangtze River Delta and Pan-Pearl River Delta.
Besides, the Group will strive to be the leader in the sector by constantly
improving and perfecting “Greenland Guangcai” as well as promoting the
integration of existing product lines with different business divisions and
external platforms, resulting in expanded services and enriched service
quality. The Group will also continue to showcase innovation capability to
connect the property business with the finance business, while Greenland
Financial Services will infroduce more innovative financial products.
The Group will facilitate the layout of the new business models for asset
management and wealth management, contributing to the new momentum

of growth.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)
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BUSINESS REVIEW (Continued)

Outlook (Continued)

The Group has borrowings denominated in US dollars and Hong Kong
dollars while its eamings are mainly denominated in RMB. Please see also
Note 35 to the Consolidated Statement of Financial Position in this report.
The depreciation of RMB affected the result of the Group to a certain exfent
in the year under review. In March 2016, the Company entered info
Framework Forward FX Contract to hedge against RMB,/USD currency risk
and will continue to monitor developments in the USD:RMB exchange rate
and place orders under the Framework Forward FX Contract as it deems

appropriate in the circumstances.

FINANCIAL PERFORMANCE

Revenue

The total revenue of the Group for 2015 increased by approximately
104% from approximately RMB2,840 million in 2014 to approximately
RMBS5,802 million.

Sales of property, the core business activity, generated revenue of
approximately RMB5,290 million (2014: approximately RMB2,263
million], accounting for approximately 91% of the total revenue, and
representing an approximately 134% increase as compared with last year.
The revenue of the Group from other segments included lease of properties,
property management and other related services, hotel and related services

operation and education.

Year ended 31 December

Sales of properties MEIHE

Hotel and related services B JE N AR B PR S

Property management & MEETE A,
other related services MR RR TS

Education HE

lease of properties MEMEE

Total FSE

ZE-AFFH BMEBERERAT

EOIRE(SR)

RE(4E)

ARBBHUETIGETAHENER - BEEZ KR
AEBUAREHE - FEHARENNERE T
RN RHIFESS - DEEFA /\E?ﬁ%[i fzfg - 8
FEBMEBEE—TENTE - AD T—RF
= ARATEREHINEAR - LA;MP/\E%)DL%TE
EKRER - AR ARBBHEERAREHEXE
THER R - WRAHRSEENBR TRIEE
REMINERHBIMATE -

I RE

Wrgs

AREBR T -—AFHNBABRIHRARE
5,802,000,0007¢ = — PU 4t #) A ¥
2,840,000,0007C 18 4)104% -

MEHERRLERERY  ELXRENVDAR
#5,290,000000T(Z B —MF : HARK
2,263,000,0007T) - HABWERIO1% - WEFIE

M#I134% - REBER B Eib 7y KRS BEWE
HE - MEERLEMBBERE - B/ERERERE
BiE -
BEt —HA=1—HIFFE
2015 2014 Change
—E—AEF —E—F 23
RMB’000 RMB'000 RMB'000
ARBTR ARBETT ARBTT
5,290,053 2,262,698 3,027,355
179,210 168,106 11,104
158,463 252,839 (94,376)
114,005 89,739 24,266
60,227 66,643 (6,4106)
5,801,958 2,840,025 2,961,933
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FINANCIAL PERFORMANCE (Continued)

Cost of Sales

Cost of sales increased by approximately 126% from RMB2,061 million
in 2014 to approximately RMB4,658 million. The cost of sales mainly
comprised land costs, construction costs, capitalized finance costs and sales

fax.

Gross Profit and Margin

Gross profit increased 1o approximately RMB 1,144 million from RMB779
million in 2014. Gross profit declined from 27% to 20%, which was mainly
due to the delivery of social housing during 2015.

Other Income

The Group recorded other gains of approximately RMB178 million in 2015
increased from RMB12 million in 2014, which was mainly attributable to
the gain arising from acquisition of Hai Chang Liu project and disposal of

fixed assets.

Other Operating Expenses
The Group recorded other operating expenses of approximately RMB245
million in 2015 that increased from RMB13 million in 2014, which was

mainly affributable o the penalty costs and impairment loss from asses.

Operating Expenses

Due to the development and expansion of the Group, administrative
expenses and selling and marketing costs experienced an increase from
RMB428 million and RMB265 million in 2014 to RMB510 million and
RMB319 million, respectively.

Net Finance Expenses
The net finance expenses rose from RMB103 million in 2014 to RMB785
million in 2015. This increase was mainly because of the foreign exchange

loss due to depreciation of RMB.

Fair Value Gain on Investment Properties

The Group recorded fair value gain on investment properties of
approximately RMB1,115 million, as compared with a gain of RMB522
million in 2014. The fair value gain was mainly attributable to the

invesiment properties in Shanghai and Nanning.
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FINANCIAL PERFORMANCE (Continued)
Income Tax Expenses

Income tax rose by 25% from RMB437 million in 2014 to RMB545 million
in 2015, mainly due to more EIT provision accrued for the delivered

properties during the year.

Profit Attributable to Owners of the Company

The Group's profit aftributable to owners amounted to approximately
RMB220 million, an increase of 104% compared to RMB108 million in
2014.

Financial Position

As at 31 December 2015, total equity of the Group was RMB7,688
million (31 December 2014: RMB5,991 million). Total assets amounted to
RMB4Q,986 million (31 December 2014: RMB4 1,040 million), while total
liabilities were RMB42,298 million (31 December 2014: RMB35,049

million).

Liquidity and Financial Resources

The Group's business operations, bank borrowings and cash proceeds
raised have been the primary source of liquidity of the Group, which have
been applied to the business operations and investment in development

projects.

As at 31 December 2015, net gearing ratio (total borrowings less cash
and cash equivalents (including restricted cash) over fotal equity) sfood at
a level of 172% (31 December 2014: 155%) and total cash and cash
equivalents (including restricted cash) amounted to RMB5,829 million, with
total borrowings of RMB19,087 million and an equity base of RMB7,688

million.

Treasury Policy
The business transactions of the Group were mainly denominated in
Renminbi. Apart from fund raising fransactions in the capital market, there is

limited exposure in foreign exchange risk.
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FINANCIAL PERFORMANCE (Continued)
Treasury Policy (Continued)

The Group has established a treasury policy with the objective of enhancing
the control over treasury functions and lowering costs of funds. In providing
funds to its operations, funding terms have been centrally reviewed and

monitored at Group level.

To minimize interest risk, the Group continued to closely monitor and
manage ifs loan portfolio by its existing agreed interest margin spread with

market interest rates and offers from banks.

Credit Policy
Trade receivables mainly arose from sale and lease of properties and are
seftled in accordance with the terms stipulated in the sale and purchase

agreements and lease agreements.

Pledge of Assets
As at 31 December 2015, the Group pledged properties, land use rights
and time deposits with a carrying value of RMB7.3 billion to secure bank

facilities, and the total secured loan balance outstanding amounted to

RMB3.2 billion.

Financial Guarantees
As at 31 December 2015, the Group provided guarantees to banks for:

Mortgage %18
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
EREWmAR DN E)

Capital Commitment BEEiE
31 December 31 December
2015 2014
—E—-RE —E—UF
+=A=+—H +=—A=+—H
RMB’000 RMB'000
AREFx ARBT T
Property development acfivities: ESES S
— Contracted but not provided for —EETHBREBE 5,566,083 2,828,778
Human Resources ANER

As at 31 December 2015, the Group employed a total of 2,772 RZE—RAF+ZA=+—0  AEERLER
employees (31 December 2014: 2,240). The Group has adopted a 2,772%BEB(ZE—MNFE+-A=+—H : 2,240
performance-based rewarding system to motivate its staff. In addition to ZREE) - RABEL  AEECDKRA-—ERKRE
a basic salary, yearend bonuses are offered to staff with an outstanding R REHE - BREAH DI - TEmRREL
performance. Share award schemes were adopted to attract and refain B THRHEARIEAL - AWM D SREIETBIAT S|
talent. The Group also provides various staff programs to improve their skills MBS - REBTHMEHEEREIIRIE - SUEF
and develop their respective expertise. BTHMRMEEREASRR -
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CORPORATE GOVERNANCE PRACTICES

The board (the “Board”) of directors (the “Directors”) and the
management of the Company treasure the shareholders’ confidence and
trust in the ability and vision of the management team and have pledged to
mainfain an open and responsive affitude in shareholders’ communications
that are on par with other leading corporations in the indusiry. The Board
has been adamant in upholding best practices in corporate govemnance to
ensure the timeliness, transparency and fairness of disclosure to maximize
the Group's corporate values and will continve to enhance its disclosure

practices to display an exemplary corporate governance practice.

It is the Board's belief that a sound corporate governance system has been

and will remain an instrumental element to the healthy growth of the Group.

Corporate Governance

The Company has strictly complied with the code provisions set out in the
Corporate Governance Code ("CG Code”] as set out in Appendix 14 of
the Rules (the “Listing Rules’) Governing the Listing of Securities on The
Stock Exchange of Hong Kong limited (the “Stock Exchange’) during
the year ended 31 December 2015 except for code provisions A.2.1,
A.4.2 and E.1.2 as described below.

Code Provision A.2.1 stipulates that the roles of chairman and chief
executive should be separate and should not be performed by the same
individual. From 1 January 2015 to 31 December 2015, Mr. CHEN Jun
has underiaken the role of both chairman of the Board and chief executive
officer of the Company. The Company considers that the combination of
the roles is conducive fo the efficient formulation and implementation of the
Group's strategies and policies and such combination has not impaired the
corporate governance pracfices of the Group. The balance of power and
authority is ensured by the management of the Company's affairs by the
Board which meets regularly fo discuss and determine issues conceming the

operations of the Group.

Code A.4.2 stipulates that all directors appointed to fill a casual vacancy
should be subject to election by shareholders at the first general meeting

after their appointment.
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CORPORATE GOVERNANCE PRACTICES
(Continued)

Corporate Governance (Continued)

Pursuant to the Company's articles of association, any person appointed
as a Director by the Board shall stand for re<election at the next following
annual general meeting of the Company. Such arrangement is considered
appropriate in light of the requirement of paragraph 4(2) of Appendix 3 to
the Listing Rules which requires that any person appointed by the directors
to fill a casual vacancy shall hold office only until the next following annual

general meeting and shall then be eligible for re-election.

Code E.1.2 stipulates that the chairman of the Board should attend annual
general meetings. The chairman of the Board did not attend the annual
general meeting of the Company held on 5 June 2015 due to another

business commitment.

Set out below is a detailed discussion of the corporate governance

practices adopted and observed by the Company during the year.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by
Direcfors of Listed Issuers (the “Model Code"| as set out in Appendix 10
fo the Listing Rules. All directors have confirmed, following specific enquiry
by the Company, that they have complied with the required standard set
out in the Model Code for the year ended 31 December 2015.
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BUSINESS MODEL AND STRATEGY

Business Model

2015 is a critically decisive year for Greenland Hong Kong, with both
large-scale opportunities and greater challenges ahead. China’s economy
is still undergoing an extensive and profound transformation. New
development forces are gradually appearing and new business models
are emerging one affer another, compelling the Group to quicken its pace,
change the business model and focus more on products, service and
innovation, as well as the market, cost and benefits. During the year under
review, we received great support in the form of shareholding purchase
from our parent company Greenland Holdings Corporation Limited
("Greenland Holdings”), which was contributory to Greenland Hong Kong
successfully generating more contracted sales in 2015, while taking bold
chances and making breakthroughs. The traditional property business and
"Property + Internet + Finance” have experienced complementary growth

and development.

In addition, in line with our parent company’s strategy of “Property + Infernet
+ Finance”, Greenland Hong Kong will strive fo play a core strategic role
as part of Greenland Holdings’ finance sector, o generate profits brought
by the rapid development of the everupgrading and updating Internet,
accommodating industry needs and maximizing the efficiency of the use of

resources.

Strategy
As for its future development, Greenland Hong Kong will focus on the
property business and “Property + Infernet + Finance”, aiming to make multi-

dimensional progresses and expand sources of revenue.
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BUSINESS MODEL AND STRATEGY (Continued)
Strategy (Continued)

Traditional Property Business

Greenland Hong Kong has a clear insight info the property development
business. Based on the characteristics of different markets, investments are
made in the major cities such as the metropolis of Shanghai, as well as
other fast-growing provincial cities in China, to develop large-scale and
high-end properties and innovate continuously, in order fo create profits
by connecting closer our traditional property business and our financial

business.

In the second half of 2015, Greenland Hong Kong acquired two quality
property projects, adding a land bank of approximately 1 million square
meters. In addition, Greenland Hong Kong will integrate its existing
resources such as hotels, golf clubs, travel solutions, resorts and health care
info the Greenland Hong Kong customer resources platform via the internet,
and will provide online and offline customer value-adding services on this
platform. Making use our huge customer base, we will increase the brand's
popularity, deepen customers’ loyalty and as a result, continuously expand
the customer base and achieve precision marketing. Meanwhile, we will
utilize our connection with our parent company and its vast infernational
overseas resources, including immigration solutions, overseas study
opportunities and overseas property expertise, in order o gain a better
differential advantage over competitors and satisfy our customers’ different
needs through our products, services, and efficient supply chains. By
strengthening and expanding both our marketing and service systems, sales

target of the year will be achieved better and faster.
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BUSINESS MODEL AND STRATEGY (Continued)
Strategy (Continued)

Property, Internet, Finance

When exploring the property market in depth, Greenland Hong Kong
spares no effort to push forward the “Big Finance” strategy. In line with
the “Internet Plus” action plan as proposed by the Chinese government,
Greenland Hong Kong established Greenland Financial Information
Services limited ("Greenland Financial Services”] in Shanghai in May
2015. By leveraging big data, cloud platform and mobile internet,
Greenland Financial Services puts great effort into the vertical field of the
property market, adopting the innovation of services and products as the
guiding principle, and works hard fo build an internet platform which covers
wealth management and investment, social finance and community finance,

so that the Group can create a vivid internetbased financial eco-system.

Based on Greenland Holdings' mature brand image, abundant resources,
large-scale system, advanced management level and passionate corporate
culture, Greenland Hong Kong will comprehensively integrate all the
existing resources and fully utilize the advantages of capital platforms
in Hong Kong, and strive to identify high-quality assets, develop more
innovative products and create more cooperation opportunities in a bid to
realize rapid development, and become the leader of the infernet finance

sector.

BOARD OF DIRECTORS

The Board currently comprises six executive Directors and three independent

non-executive Directors:

Executive Directors:

CHEN Jun (Chairman and Chief Executive Officer)
WANG Weixian (Honorary Chairman)

HOU Guangjun (Chief Operation Officer)

WU Zhengkui

WANG Xuling

YOU Defeng (Chief Financial Officer)

Independent non-executive Directors:
CHEONG Ying Chew, Henry

FONG Wo, Felix, JP

KWAN Kai Cheong
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BOARD OF DIRECTORS (Continued)

The Board has a balance of skills and experience appropriate for the
requirements of the business of the Company. The Board has extensive
management experience in the property market in the PRC. The Board
has the required knowledge, experience and capabilities to operate and
develop the Group's business and implement the Company's business
strategies. The biographical details and experience of the Directors and

senior management are set out on pages 62 to 67.

Each Director has a duty to act in good faith and in the best interests of the
Company. The Direcfors, individually and collectively, are aware of their
responsibilities and accountability to shareholders and for the manner in

which the affairs of the Company are managed and operated.

Directors have timely access to relevant information prior to each board
meeting to enable them to make an informed decision and to discharge
their duties and responsibiliies. Directors can attend board meetings either

in person or by electronic means of communication.

The Company has received an annual confirmation of independence from
each of the independent non-executive Directors. The Company is of the
view that all the independent non-executive Directors meet the guidelines
for assessing independence set out in Rule 3.13 of the Listing Rules and

considers them fo be independent.

Ms. WANG Xuling, an executive Director of the Company, is the sister of
Mr. WANG Weixian, the Honorary Chairman of the Group. Apart from
this, to the best knowledge of the Company, there is no financial, business,
family or other material or relevant relationship among members of the
Board.

The Company provides Directors with directors” and officers’ liability
insurance coverage to protect them from loss as a result of any legal

proceeding against the Company.
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BOARD OF DIRECTORS (Continued)

During the year, the Company held nine board meetings. Sufficient notice
convening the board meetings were dispatched to the Directors setting
out the matters to be discussed. All Directors were given an opportunity to
include matters in the agenda for the board meetings and had access to
the company secretary of the Company [the “Company Secretary’|
to ensure that all board procedures and all applicable rules and
regulations were followed. The board also enabled the Directors to seek
independent professional advice at the Company's expense in appropriate
circumstances. At the meetings, the Directors were provided with the
relevant documents to be discussed and approved. The minutes are kept
by the Company’s legal advisers and they are open for inspection by the
Directors and members of board committees. The secretary of the meeting
is responsible for taking the minutes and all the matters considered and the
decisions reached in the board meeting are recorded in sufficient detail.
The draft minutes are sent fo the Directors for comment within a reasonable
time after each meeting and the final versions are sent to all Directors for

their records.

During the year ended 31 December 2015, the Company held its annual
general meefing on 5 June 2015 and one exfraordinary general meeting
on 26 June 2015. The following is the attendance record of the Directors in

the aforesaid meetings:

Name of Director EEfa

Mr. CHEN Jun PRE STA

Mr. WANG Weixian TRERE

Mr. HOU Guangjun BEHrE A

Mr. WU Zhengkui RIEERAE

Ms. WANG Xuling ThzEL+

Mr. YOU Defeng Pty it

Mr. CHEONG Ying Chew, Henry SREH S

Mr. FONG Wo, Felix, JP F RS (K F4at)
Mr. KWAN Kai Cheong RS
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Number of meetings attended/
Number of meetings held
HESRRE BITEHRRE

Board meetings General meetings

Bz BERXE
6/9 0/2
3/9 0/2
9/9 0/2
4/9 0/2
4/9 0/2
9/9 2/2
4/9 1/2
4/9 2/2
4/9 2/2
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CHAIRMAN AND CHIEF EXECUTIVE OFFICER
Mr. CHEN Jun currently serves as the Chairman of the Board and the Chief

Executive Officer of the Company.

The Chairman is responsible for the overall business and investment
strategies of the Group. The Chairman is also responsible for overseeing
effective functioning of the Board and application of good corporate
governance practices and procedures. The Chief Executive Officer is
responsible for managing the Group's overall operations and execution of
the Group's long ferm business development policies. The Board, led by the
Chairman, sefs the overall directions, strategies and policies of the Group.
Under the leadership of the Chief Executive Officer, the management is
responsible for executing the Board's strategy and implementing its policies

through the day-fo-day management and operations of the Company.

The Board delegates appropriate aspects of its management and
administrative functions to the management who shall report to the Board.
The Board reviews on a periodic basis such delegations to ensure that they

remain appropriate.

Important matters are reserved for the Board's decision, including:

o long-ferm objectives and strategies

e extension of the Group's activities info new business areas
*  appointments fo the Board and the Board committees

o annual internal controls assessment and annual budgets

o material acquisitions and disposals

o material connected transactions

o material banking facilities

e announcements of inferim and final results

e payment of dividends
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INDEPENDENT NON-EXECUTIVE DIRECTORS

The Independent non-executive Directors of the Company have diversified
backgrounds and industry skills and one of the independent non-executive
Directors has appropriate accounting qualification as required by the
Listing Rules. With their expertise, they offer experience, independent
judgement and advice on the overall management of the Company. Their
responsibilities include maintaining a balance between the interests of all

shareholders of the Company as a whole.

All the independent non-executive Directors are members of the audit,

nomination and remuneration committees.

All the independent non-executive Directors are appointed for a term of
one year renewable by mutual agreement on an annual basis. Under the
Company's Artficles of Association [the “Articles”), one-hird of all Directors
(whether executive or non-executive) is subject fo refirement by rofation and
re-election at each annual general meeting provided that every Director

shall be subject fo refirement at least once every three years.

REMUNERATION OF DIRECTORS

The Board established the remuneration commitiee on 19 September 2006
with specific written terms of reference which deal clearly with its authority
and responsibilities. In compliance with the CG Code, the Board has
adopted new terms of reference for the remuneration committee which have
been posted on the respective websites of the Company and the Stock

Exchange.

The committee is responsible for formulating and reviewing the remuneration
policy and specific remuneration packages of all executive Directors. In
formulating the remuneration policy, the committee takes into consideration
factors such as salaries paid by comparable companies, employment
conditions and responsibilities, and individual performance of the
Directors, senior management, and the general staff. The committee can
seek independent professional advice to complement its own resources to

discharge its duties.

The remuneration committee currently comprises Mr. CHEN Jun, Ms.
WANG Xuling and all the independent non-executive Directors namely
Messrs. CHEONG Ying Chew, Henry, FONG Wo, Felix, JP. and KWAN
Kai Cheong. Mr. KWAN Kai Cheong is the chairman of the committee.
During the year ended 31 December 2015.
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REMUNERATION OF DIRECTORS (Continued)

The Company has adopted the model that the remuneration committee
make recommendations fo the Board on the remuneration packages of

individual executive Directors and senior management.

Details of the emoluments of each Director, on a named basis, are set out

in note 16 to the financial statements.

The remuneration of the senior management paid for the year ended 31
December 2015 fell within the following bands:

RMB 1,000,000 or below

RMB1,000,001-RMB2,000,000
RMB2,000,001-RMB3,000,000
RMB3,000,001-RMB4,000,000
RMB4,000,001-RMB5,000,000

The above remuneration includes fee, basic salaries, allowance, bonus,

share-based payments and other benéfits.

One meeting was held by the remuneration committee in 2015 to discuss
remuneration related matters. Individual attendance of the members is set

out below:

Mr. CHEN Jun 1/1
Mr. KWAN Kai Cheong 1/1
Ms. WANG Xuling 1/1
Mr. CHEONG Ying Chew, Henry 1/1
Mr. FONG Wo, Felix, Jp 1/1

NOMINATION OF DIRECTORS

The Company established a nomination committee on 1 April 2013 in
compliance with the CG Code. The nomination commitiee is responsible for
nomination and selection of Directors. Proposed new Direcfors are selected
based on skills and experience that will enable them to make positive
confributions fo the performance of the Board. The nomination committee
is chaired by Mr. CHEN Jun and has specific written terms of reference
which deal clearly with its authority and responsibilities and posted on the
respective websites of the Company and the Stock Exchange. The principal

functions of the nomination committee include:

®  toreview the structure, size and composition (including the
skills, knowledge and experience) of the Board and make
recommendations on any proposed changes to the Board to

complement the Company’s corporate strategy;

AR#1,000,0007T3 A T

AR#¥1,000,0017tE AR#2,000,0007T
AER#2,000,0017tE AER#3,000,0007T
AER#3,000,0017tE AER#4,000,0007T
AR #4,000,0017tE AR#S5,000,0007T
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NOMINATION OF DIRECTORS (Continued)

® o identify individuals suitably qualified to become Board members
and select or make recommendations to the Board on the selection of

individuals nomination for directorships;

® o assess the independence of independent non-executive Directors;
and
*  to make recommendations to the Board on the appointment or

reappointment of Directors and succession planning for Directors, in

particular chairman and chief executive.

The nomination committee currently comprises two executive Directors,
namely Messrs. CHEN Jun and HOU Guangjun; and all the independent
non-execufive Directors, namely Messrs. CHEONG Ying Chew, Henry,
FONG Wo, Felix, JP. and KWAN Kai Cheong. Mr. CHEN Jun is the

chairman of the committee. During the year ended 31 December 2015.

One meeting was held by the nomination committee in 2015 fo review the
structure, size and composition of the Board, evaluation of performance and
contribution of the refiring Directors and the independence of the retiring
independent non-executive Directors. Individual aftendance of the current

members is set out below:

Mr. CHEN Jun

Mr HOU Guangjun

Mr. CHEONG Ying Chew, Henry
Mr. FONG Wo, Felix, Jp

Mr. KWAN Kai Cheong
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AUDIT COMMITTEE

The Board established the audit committee on 19 September 2006 with
specific writtlen terms of reference which deal clearly with its authority and
responsibilities. In compliance with the CG Code, the Board has adopted
new ferms of reference for the audit commitiee which have been posted on

the respective websites of the Company and the Stock Exchange.

The committee is responsible for formulating and reviewing the financial
and internal control principles of the Company. The committee is also
responsible for making recommendation to the Board on the appointment,
re-appointment and removal of the external auditors, approving the
remuneration and terms of engagement of the external auditors and
considering any questions of resignation or dismissal of such auditors. The
committee can seek independent professional advice fo complement its own

resources fo discharge its duties.

The committee comprises all the independent non-executive Directors,
namely Messrs. CHEONG Ying Chew, Henry, FONG Wo, Felix, JP.
and KWAN Kai Cheong. Mr. KWAN Kai Cheong is the chairman of the
committee. During the year ended 31 December 2015:

Two meetings were held by the audit committee in 2015. Individual

attendance of the members is set out below:

Mr. KWAN Kai Cheong 2/2
Mr. CHEONG Ying Chew, Henry 2/2
Mr. FONG Wo, Felix, JP 2/2

During the year, the committee reviewed, together with the senior
management and the external auditors, the financial statements for the
year ended 31 December 2015, the accounting principles and practices
adopted by the Company, statutory compliance, other financial reporting
matters and the internal control system. The audit committee also reviewed

the Group's interim results for the six months ended 30 June 2015.
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COMPANY SECRETARY

Ms. LEE Mei Yi of Tricor Services limited, an external service provider, has
been engaged by the Company as its Company Secretary since September
2006. The primary contact person of the Company is Mr. You Defeng,

Group Executive Director and Chief Financial Officer.

According fo Rule 3.29 of the Llisting Rules, Ms. LEE Mei Yi has taken no
15 hours of relevant professional training during the year ended
31 December 2015

less than

FINANCIAL REPORTING

The Board aims at presenting a comprehensive, balanced and
understandable assessment of the Group's performance, position and
prospects. Management provides such explanation and information to
enable the Board to make an informed assessment of the matters put before

the Board for approval.

The Directors acknowledge their responsibilities for preparing the financial

statements for the Group.

The statement of the external auditors of the Company regarding their
responsibilities for the financial statements of the Group is set out in the

report of the auditors on page 85.

INTERNAL CONTROLS

The Board has overall responsibility for maintaining a sound and effective
system of internal control and for reviewing its effectiveness, particularly
in respect of the controls on financial, operational, compliance and risk

management, to safeguard shareholders” investment and the Group's assets.

The Audit Director reports to the audit committee on key findings regarding
internal controls. The audit committee, in turn, communicates any material

issues to the Board.

The Board has conducted a review of the effectiveness of the system of
infernal control of the Company and its subsidiaries and is satisfied with the

adequacy of the Group's system of infernal control.
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AUDITORS’ REMUNERATION

Deloitte, the external auditors of the Company, is primarily responsible for
providing audif services in connection with annual financial statements of
the Group for the year ended 31 December 2015

For the year ended 31 December 2015, the total remuneration in

respect of audit services provided by Deloitte for the Group amounted to
RMB2,660,000.

CORPORATE GOVERNANCE FUNCTION

The Board is responsible for performing duties relating to corporate

governance functions as sef out below:

to develop and review the Company’s policies and practices on

corporate governance;

e  fo review and monitor the training and continuous professional

development of Directors and senior management;

e to review and monitor the Company’s policies and practices on

compliance and legal and regulatory requirements;

e o develop, review and monitor the code of conduct and compliance

manual (if any) applicable to employees and Directors; and

e o review the Company's compliance with the CG Code and

disclosure in the corporate governance report.

During the year ended 31 December 2015, the Board developed and
reviewed the Company's corporate governance practices, including the
revised terms of reference for the remuneration committee, audit committee

and nomination committee.
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DIRECTORS’ TRAINING

According fo the code provision A.6.5 of the CG Code, all Directors
should participate in continuous professional development to develop and
refresh their knowledge and skills to ensure that their contribution to the

board remains informed and relevant.

All Directors have been provided with training on their duties and
responsibilities as a director of a listed company and the compliance issues
under the Listing Rules. The Company contfinuously updates Directors on
the latest developments regarding the Listing Rules and other applicable
regulatory requirements, to ensure their compliance and enhance their
awareness of their continuing obligations as Directors and good corporate

governance practices.

During the year, the Compony provided the Directors with materials
regarding the CG Code. Each of the Directors provided the Company
with their respective fraining record pursuant to the CG Code. During the
year, all Directors have participated in appropriate continuous professional
development by ways of attending training or reading materials relevant to

the Company’s business or to Direcfors’ duties and responsibilities.

SHAREHOLDERS’ RIGHTS

Procedures for convening of an extraordinary general
meeting and putting forward proposals at shareholders’
meetings

Pursuant fo Article 58 of the Arficles of the Company, shareholder(s) holding
af the date of deposit of the requisition not less than onetenth of the paid-
up capifal of the Company carrying the right of voting at general meetings
of the Company (the "Requisitionist(s)’) may, by written requisition (the
"Requisition’) to the Board or the Company Secretary, to require an
extraordinary general meeting ("EGM”) to be called by the Board for the
fransaction of any business specified in the Requisition. The Requisition shall
be deposited at the head office of the Company in Hong Kong (Unit 5711,
57th Floor, The Center, 99 Queen's Road Central, Hong Kong). The
EGM shall be held within two months after the deposit of the Requisition.
In the event that the Board fails to proceed to convene the EGM within
twenty-one days of the deposit of the Requisition, the Requisitionist(s) may
do so in the same manner, and all reasonable expenses incurred by the
Requisitionist(s) as a result of the failure of the Board shall be reimbursed to
the Requisitionist(s) by the Company. The same procedure also applies to

any proposal fo be tabled at Shareholders’ meetings for adoption.
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SHAREHOLDERS’ RIGHTS (Continued)
Procedures for shareholders to put enquiries to the Board
Shareholders should direct their enquiries about their shareholdings to the
Company's branch share registrar in Hong Kong, Tricor Investor Services
Limited, at Level 22, Hopewell Centre, 183 Queen’s Road East, Hong
Kong. In respect of other enquiries, shareholders may put forward enquiries
to the Board through Mr. You Defeng who will direct the enquiries fo the

Board for handling. The contact details are as follows:

Address: No. 193 Xiehe Road, Changning District, Shanghai, China
Email: ericyou@greenlandhk.com

Tel number: 8621 61352303

Fax number: 8621 53828111

INFORMATION ON SHARE CAPITAL
As at 31 December 2015:

Authorised share capital: HK$3,500,000,000.00, comprising
7,000,000,000 ordinary shares of HK$0.50 each ("Ordinary
Shares’) and 3,000,000,000 non-voting convertible preference shares
of HK$0.50 each ("CPS").

Issued and fully paid-up capital: HK$1,396,838,341.50 comprising
2,793,676,683 Ordinary Shares and O CPS.

SIGNIFICANT CHANGES IN THE ARTICLES

There were no amendments made fo the Atticles in the year ending 31
December 2015.
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Executive Directors

CHEN Jun, 41, is the Executive Director, Chairman of the Board and
Chief Executive Officer of the Company and an executive vice president
of Greenland Holdings Group. Mr. CHEN Jun is responsible for the
overall planning, formulation of strategies and overall daily operations
of Greenland Hong Kong. Mr. CHEN Jun has more than 17 years of
experience in the real estate and construction industry, with extensive
management experience in the industry. Since he joined Greenland
Holdings Group in February 2001, Mr. CHEN Jun has served as project
manager, assistant general manager, deputy general manager and general
manager of the Business Divisions of Greenland Holdings Group and vice
president and executive vice president of Greenland Holdings Group. Mr.
CHEN Jun also serves as the honorary chairman of Shanghai Chamber
of Commerce in Shaanxi, vice chairman of the Airport City Development
Committee under the China City Development Research Society and a
member of the 10th standing committee of the Shaanxi Youth Federation.
He has also been elected as a deputy of the 11th and 12th People’s
Congress of Shaanxi Province successively. Mr. CHEN Jun obtained a
bachelor’s degree in industrial and civil architecture from the College
of Architecture and Engineering of Nanjing University of Technology, a
master’s degree in architectural and civil engineering from Xi'an University
of Architecture and Technology, an EMBA degree from Tsinghua University
School of Economics and Management and a PhD degree in national
economics from the Chinese Academy of Social Sciences. Mr. CHEN Jun

joined the Company in August 2013.

WANG Weixian, 52, is the Executive Director, Honorary Chairman and
founder of the Company, establishing the Company in 1998. Mr. WANG
Weixian has over 20 years of experience in finance, consfruction, property
investment and development. Mr. WANG Weixian graduated from South
China University of Technology with a bachelor’s degree in building
materials and University of Technology, Sydney [Australia) with a bachelor's
degree in commerce. He is also a councilor of the Shanghai Soong Ching

Ling Foundation.

HOU Guangjun, 44, is the Executive Director and Chief Operating
Officer of the Company. Mr. HOU Guangjun has over 20 years of
experience in the real estate and construction industry, with extensive
management experience in the industry. Since he joined Greenland
Holdings Group in November 1996, Mr. HOU Guangijun has held the
posts of engineer, project manager, assistant general manager, deputy
general manager and general manager of the Business Divisions of
Greenland Holdings Group. Before joining Greenland Holdings Group,
he worked for Shanghai Railway Sub-administration. Mr. HOU Guangjun
also serves as a member of the People's Political Consultative Conference
of Jinan, Shandong Province, China. Mr. HOU Guangjun graduated from
Tongiji University with a bachelor’s degree in materials engineering. Mr.
HOU Guangjun joined the Company in August 2013.
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WU Zhengkui, 42, is the Executive Director of the Company. Mr. WU
Zhengkui is also the depufy genero\ manager of the Finance Department
of Greenland Holdings Group. Mr. WU Zhengkui graduated from
Fudan University with a master’s degree in accounting. He also has the
professional fifle of infermediate accountant. Mr. WU Zhengkui has over
13 years of experience in the real estate and construction industry, with
extensive experience in financial management within the industry. Since he
joined Greenland Holdings Group in January 2002, Mr. WU Zhengkui has
served as Finance Manager, Director and Supervisor of the subsidiaries of
Greenland Holdings Group and Assistant General Manager of the Finance
Department of Greenland Holdings Group. Mr. WU Zhengkui joined the
Company in August 2013.

WANG Xuling, 55, is the Executive Director of the Company. Ms.
WANG Xuling graduated from Ji'nan University (Guangzhou). Prior
to joining the Company, Ms. WANG was the executive director and
deputy general manager of Mission Hills Golf Club [Mission Hills Group,
responsible for sales and marketing of properties. Before joining Mission
Hills Group (Mission Hills Golf Club), Ms. WANG Xuling had about 12
years of experience in the news and media business. Ms. WANG Xuling
joined the Company as Executive Director in 2007 and was once the Chief

Executive Officer of the Company since April 2011.

YOU De Feng, 40, is the Executive Director and Chief Financial Officer
of the Company. Mr. YOU De Feng has over 17 years of experience in the
real estate and construction industry, accumulating extensive experience of
financial management in the industry. Since joining the Company in March
2001, Mr. YOU De Feng was the Finance Manager and Finance Director
of the project companies of the Company and Financial Contfroller of the
Group. Prior to joining the Company, he worked in China Poly Group.
Mr. YOU De Feng graduated from Shanghai University of Finance and
Economics and obtained a master's degree in business administration from
China Europe International Business School. He is a member of the Instfitute

of Financial Accountants, United Kingdom and a qualified accountant in the

PRC.
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Independent Non-Executive Directors

CHEONG Ying Chew Henry, 68, has been an Independent Non-
executive Director of the Company since 2006. Mr. Cheong holds a
Bachelor of Science degree in Mathematics and a Master of Science
degree in Operational Research and Management. Mr. Cheong is also an
Independent Non-executive Director of Cheung Kong Infrastructure Holdings
Limited, Cheung Kong Property Holdings Limited, CNNC International
Limited, Hutchison Telecommunications Hong Kong Holdings Limited, New
World Department Store China Limited, Skyworth Digital Holdings Limited
and TOM Group Limited. Mr. Cheong currently serves as an executive
director and the deputy chairman of Worldsec Limited, a company listed
on the london Stock Exchange. He is also an Independent Director of BTS
Group Holdings Public Company Limited, a company listed on the Stock
Exchange of Thailand. Mr. Cheong was previously an Independent Non-
executive Director of CK Hutchison Holdings Limited (“CK Hutchison”),
Cheung Kong [Holdings) Limited, (whose listing status on The Stock
Exchange of Hong Kong limited was replaced by CK Hutchison on 18
March 2015) and Creative Energy Solutions Holdings Limited. Mr. Cheong
was also a member of the Securities and Futures Appeals Tribunal and the
Advisory Committee of the Securities and Futures Commission.

FONG Wo, Felix, BBS, JP, 65, is an Independent Non-Executive
Director of the Company since 2006, a pracficing solicitor in Hong Kong
and is also qualified in Canada and England. He is appointed by the
Ministry of Justice of China as one of the China-Appointed Attesting Officers
in Hong Kong. Mr. FONG is a consultant and the founding partner of the
Hong Kong law firm, King & Wood (formerly known as Arculli Fong & Ng),
and has pracficed law for over 30 vyears, including eight years in Toronto.
Mr. FONG is an independent non-executive director of a number of listed
companies, namely Guangdong Land Holdings Limited (formerly known
as Kingway Brewery Holdings Limited), Evergreen International Holdings
Limited, China Investment Development Limited (formerly known as Temujin
International Investments Limited), Sheen Tai Holdings Group Company
Limited and Xinming China Holdings Limited, whose shares are listed on the
Stock Exchange, and also China Oilfield Services Limited, whose shares
are listed on the Stock Exchange and the Shanghai Stock Exchange. Mr.
FONG is a member of the Guangdong Provincial Committee of Chinese
People’s Political Consultative Conference [9th and 10th Sessions), a
director of the China Overseas Friendship Association, a director of the
Shanghai Chinese Overseas Friendship Association and an executive
director of the Guangdong Overseas Friendship Association. He is a
member of the Hong Kong Communications Authority and a director of the
Hong Kong Basic Law Insfitute and also the former chairman of the Advisory
Council on Food and Environmental Hygiene. Mr. FONG is a member of
the first Selection Committee for the purposes of electing the Chief Executive
for Hong Kong Special Administrative Region, a founding member of the
Canadian International School of Hong Kong, a member of the Board
of Advisers for the Faculty of Business of the University of Victoria, British
Columbia, Canada and a visiting professor of the School of Law of Sun

Yatsen University, China.
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KWAN Kai Cheong, 66, is an Independent Non-Executive Director
of the Company since 2000, holds a Bachelor of Accountancy (Honors)
degree from the University of Singapore and is a member of the Institute of
Chartered Accountants in Australia. He is also a fellow of the Hong Kong
Institute of Directors. Mr. KWAN is presently the president of Morrison &

Company Limited, a business consultancy firm.

Company Secretary

LEE Mei Yi, 48, became the company secretary of the Group in
September 2006. Ms. LEE is a director of Corporate Services Department
of Tricor Services Limited and a fellow member of both the Institute of
Chartered Secretaries and Administrators and the Hong Kong Institute of
Chartered Secretaries. Ms. LEE has over 20 years of experience in the

corporate secrefarial area.

Senior Management

YANG Xiaodong, 54, is the Executive Vice President of the Company
and President of Shanghai Greenland Financial Information Services
limited* ( E/E4R b & R BARFSAR A F]). Mr. YANG studied at College
of Electrical Engineering, Shenyang University and obtained a master's
degree in computer engineering from Northeastern University. Mr. YANG
Xiaodong was previously the president of Fidelity Investments in China,
stcmding director and chief information officer of Fide|ify International, Asia
Pacific and vice president of Fidelity Investments Group and held various
senior management positions. He has over 20 years of experience in
the international financial and investment sector and was awarded the
"Best Lleader of Fidelity Investments” and one of the “Top 10 Economic
Personalities in Dalian in 10 Years” and “Top 10 Economic Personalities
in Dalian of the Year”. Mr. YANG Xiaodong joined Greenland Holdings
and the Company in April 2015 and was recognized as an "Outstanding

"

Operator and Manager of Greenland Group for 2015

GU Mingi, 40, is the Assistant General Manager of the Company and
General Manager of the Guangxi Company. Mr. GU Mingi obtained
a bachelor's degree in industrial and civil architecture from Zhengzhou
University. He is a senior engineer with the qualifications of National
First Class Registered Architect and National Supervision Engineer. With
20 years of experience in the real esfate indusiry and sfrong multi-project
management capability, he held senior management positions with several
renowned property developers in Henan and Shanghai for a long period of
time. Mr. GU Mingi joined Greenland Hong Kong at the end of 2013 and
was recognized as the “Model Staff of Greenland Group for 2014". Mr.
GU Mingi also serves as a member of the People’s Political Consultative

Conference of Nanning, Guangxi Zhuang Autonomous Region.
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LEl Yu, Rain, 43, is the General Manager of legal and Risk Control
Center of the Company. Mr. LEl Yu, Rain, graduated from Fudan
University with a bachelor's degree in law and a master's degree in
public administration. He also obtained a master's degree in business
administration from China Europe International Business School. Mr.
LEl is a qualified lawyer in the PRC and has over 16 years of working
experience in comp|ionce and internal risk control of listed companies,
mergers, acquisitions and reorganization of companies, project invesiment
and financing and contract negotiation, efc. Prior to joining the Company
in May 2003, Mr. LEI Yu, Rain, worked at Grandall Law Firm (Shanghai,
where he was mainly engaged in corporate mergers and acquisitions and
IPO projects. Mr. LEI Yu, Rain, was recognized as the "2014 Industrial
Honorary Role Model of Greenland Group” and “Outstanding Manager of
Greenland Hong Kong for 2015".

SUN Yu, 40, is the General Manager of Technology Research and
Development Department of the Company. Mr. SUN Yu graduated from
Dalian University of Technology with a master’s degree in architecture.
He has 13 years of experience in architectural design. Prior fo joining
Greenland Group in 2010, Mr. SUN Yu worked in East China Architectural
Design & Research Institute and was responsible for the management of
various large-scale ultra-high-rise urban complex projects, such as Changsha
Greenland Center, Wuhan Greenland Center, Greenland AD 1860 and
Greenland Gu Cun Park Business Plaza. Mr. SUN Yu joined the Company
in November 2013.

LI Qiang, 41, is the General Manager of Cost Management Department
of the Company. Mr. LI Qiang graduated from Tongji University with a
bachelor's degree in project management and is an infermediate engineer.
With nearly 19 years of experience in cost and budget management, Mr.
LI Qiang is seasoned in dynamic cost calculation and control throughout
the entire process of a project. After joining Greenland Group in 2006,
he has served as the Cost Director of the Shandong Sales Department,
Deputy Cost Manager of the Property Operations Il Department and Deputy
Cost Manager of the Commercial Group. Previously, he worked at Shimao
Group and Widnell Lid. Mr. LI Qiang joined the Company in February
2015.
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LI Peng, 33, is the General Manager of Marketing Management
Department of the Company. Mr. LI Peng joined the Northwest Business
Division of Greenland Group in 2007 and has 9 years of experience in
real estate marketing. He was awarded the Champion for Annual Sales
of Weimar Mansion of 2008, the Top Market Manager of 2010 and the
One-Star Market Manager of “Benteng Award” in 2010. In 2011, the
team led by Mr. LI was also awarded the Champion for Annual Project
Sales of the Year — Northwest Business Division. In 2012, Mr. Ll was
recognized as the "Business Role Model” of the Year of Greenland Group.

Mr. Ll Peng joined the Company in November 2013.

HE Yunfei, 45, is the General Manager of Operations Management
Department of the Company. Mr. HE Yunfei graduated from Shanghai
Urban Construction College with a bachelor's degree in urban construction.
He is an infermediate engineer and second-class architect. Prior to joining
the Company, he acted as the project general manager and director of the
project management department of Sino-Ocean land, general manager
of the sales department of Vanke Property and branch person-in-charge
of Shanghai Construction Group No. 5 Co., Lid. Mr. HE Yunfei joined
Greenland Hong Kong in January 2015 and was recognized as an

"Outstanding Manager of Greenland Hong Kong for 2015".

WANG lJia, 36, is the General Manager of Commercial Management
Department of the Company. Mr. WANG Jia graduated from University
of Zurich in Switzerland with a bachelor’s degree in hotel and tourism
management. Since joining Greenland Group in 2009, Mr. WANG Jia
acted as the Assistant General Manager of Commercial Management
Center under Property Operations | Department, General Manager of
Trade Center and General Manager of Marketing Department. He has
over 14 vyears of experience in commercial management. Prior to joining
the Company, he was the commodity officer of China Parkson Refail and
procurement officer of Taiwan Chung Yo Department Store. Mr. WANG Jia
was deployed to Greenland Hong Kong in October 2014.

GE Hao Long, 42, is the General Manager of a property company
of the Company. Mr. GE Hao long is a standing member of Shenzhen
Property Management Association, a member of the Discipline Inspection
Committee of the association, and a visiting professor of Shenzhen Real
Estate and Property Management Advanced Training College. Prior fo
joining the Company, he worked in China Vanke and Shenzhen Poly
Property. Mr. GE Hao long joined the Company in April 2010.
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REPORT OF THE DIRECTORS

The Directors of the Company are pleased to present their annual report
together with the audited consolidated accounts of the Group for the year
ended 31 December 2015.

PRINCIPAL ACTIVITIES

The Company is an investment holding company. lis subsidiaries are
principally engaged in property development, property and hotel

invesiment, property management and education.

An analysis of the Group's sales and operating results for the year by

principal activities is sef out in note 7 to the consolidated accounts.

MAJOR CUSTOMERS AND SUPPLIERS

The Directors believe that the five largest customers of the Group accounted
for about 20.80% of the Group's sales in the year while the five largest
suppliers of the Group accounted for about 0.628%, and the largest
customer of the Group accounted for about 2%, while the largest supplier

accounted for about 0.03% of the Group's purchases in the year.

RESULTS

The results of the Group for the year ended 31 December 2015 are set out
on page 87.
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DIVIDENDS

The Directors did not recommend the payment of a final dividend for the
year ended 31 December 2015.

CLOSURE OF REGISTER OF MEMBERS

The annual general meeting of the Company will be held on Tuesday, 7
June 2016 (the "AGM”). A nofice convening the AGM will be published
and dispatched to the shareholders of the Company in the manner required

by the Listing Rules in due course.

The register of members of the Company will be closed from Friday, 3 June
2016 to Tuesday, 7 June 2016 (both days inclusive] during which period
no transfer of shares will be effected. In order to defermine the entiflement
to attend and vote at the AGM, all transfer documents accompanied by
the relevant share certificates must be lodged with the Company’s branch
share registrar in Hong Kong, Tricor Investor Services limited, at level 22,
Hopewell Centre, 183 Queen's Road East, Hong Kong for registration not
later than 4:30 p.m. on Thursday, 2 June 2016.

FIXED ASSETS

Defails of the movements in fixed assets during the year are set out in note

20 to the consolidated accounts.
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BORROWINGS AND INTEREST CAPITALISED

Borrowings repayable on demand or within one year are classified under
current liabilities. Details of the longterm borrowings are set out in note 35
to the consolidated accounts. Interest and other borrowing costs capitalised
by the Group during the year are set out in note 14 to the consolidated

accounts.

MOVEMENTS OF SHARE CAPITAL

Details of movements in the Company’s share capital during the year are

set out in note 41 to the consolidated financial statements.

SPECIFIC PERFORMANCE OBLIGATIONS OF
CONTROLLING SHAREHOLDERS

On 23 January 2014, the Company issued CNY denominated bonds
in the principal amount of CNY1,500,000,000 (the “Bonds”) by way
of private placement. Goldman Sachs (Asia) L.L.C. acted as the placing
agent for the issue of the Bonds. To assist the Company in meefing ifs
obligations under the Bonds and the agreement between the Company,
Greenland Holdings and the trustee, which specifies the terms and
conditions of the Bonds including covenants, events of default, interest
rate and maturity date, Greenland Holdings has entered info a keepwell
deed and a deed of equity inferest purchase undertaking on terms which
are substantially similar to those it entered into in connection with the
Company's US$700,000,000 4.75% Bonds due 2016, details of which

were announced on 11 October 2013.

On 29 January 2014, Xu Bao (HK) Co. Llimited, which is 50% indirectly
owned by the Company and 50% indirectly owned by CIFI Holdings
(Group) Co. ltd., entered into a facility agreement with a group of financial
institutions whom agreed to provide (1) a dualcurrency term loan facility
with an aggregate amount of approximately US$320 million divided into
two franches: (i) United States dollar tranche with an aggregate amount
of US$225 million; and (i) Hong Kong dollar tranche with an aggregate
amount of HK$741 million, with final maturity of three years from the
date of first utilization and (2) a loan facility amount of RMB1 billion, with
final maturity of three years from the date of first utilization. Such facility
agreement requires that at least 51% of the Company's issued share capital
will continue to be beneficially owned by Greenland Holdings and the
Company remains under the management control of Greenland Holdings,
otherwise it will lead to an event of default. For further defails please refer to

the announcement of the Company dated 30 January 2014.
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SPECIFIC PERFORMANCE OBLIGATIONS
OF CONTROLLING SHAREHOLDERS
(Continued)

On 25 July 2014 the Company established the US$2,000,000,000
medium term note programme (the "Programme’) established by
the Company under which it may issue medium term notes that may
be issued from fime fo time [the "Nlotes”) by the Company under the
Programme in series or tranches of aggregate nominal amount of up fo
US$2,000,000,000 (or its equivalent in other currencies) outside the
United States in reliance on Regulation S under the U.S. Securities Act.
The Notes will be issued in series with different issue dates and terms
and may be denominated in any currency subject to compliance with all
relevant laws, regulations and directives. To assist the Company in meeting
its obligations under the Notes and the trust deed dated 25 July 2014
enfered into between the Company, Greenland Holdings and the Trustee,
Greenland Holdings entered into a keepwell deed with the Company and
The Hongkong and Shanghai Banking Corporation Limited (as frusfee of the
Notes; hereinafter "HSBC" or “Trustee’) and the deed of equity interest
purchase undertaking between Greenland Holdings and the Trustee dated
25 July 2014 in relation to the Notes on 25 July 2014 in relation to the
Notes.

On 31 December 2014, True Thrive Investments Limited, a wholly-owned
subsidiary of the Company, as borrower entered into a facility agreement
with a syndicate of banks whereby the banks to agreed to grant it a 3-year
term loan facility divided info (i) tranche A in an aggregate amount equal
to US$300,000,000 as at the date of the agreement; and |ii) tranche B
in an aggregate amount equal to HK$1,560,000,000 as at the date of
the agreement. Under such facility, an event of default will occur when (i)
Greenland Holdings beneficially owns less than 51% of the issued share
capital of the Company; or [ii) Greenland Holdings no longer maintains
management control of the Company. For further defails please refer fo the

announcement of the Company dated 31 December 2014.

ISSUE OF DEBT SECURITIES

The Company did not issue any debt securities for the year ended 31
December 2015.

RESERVES

Defails of the movements in reserves during the year are set out in nofe 51

to the consolidated accounts.

As at 31 December 2015, the aggregate amount of reserves

available for distribution to equity shareholders of the Company was

RMB3,208,328,000 (2014: RMB2,070,524,000).
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DONATIONS

The donations made by the Group during the year amounted to
RMB600,000 (2014: RMB1,280,000).

FIVE-YEAR FINANCIAL SUMMARY
A five-year financial summary of the Group is set out on pages 222 to

224.

DIRECTORS AND DIRECTORS’ SERVICE
CONTRACTS

The Directors of the Company during the year and up to the date of this

report were:

Executive Directors

Mr. CHEN Jun (Chairman and Chief Executive Officer)
Mr. WANG Weixian (Honorary Chairman)

Mr. HOU Guangijun (Chief Operation Officer)

Mr. WU Zhengkui

Ms. WANG Xuling

Mr. YOU Defeng (Chief Financial Officer)

Independent non-executive Directors
Mr. CHEONG Ying Chew, Henry

Mr. FONG Wo, Felix, JP

Mr. KWAN Kai Cheong

In accordance with the Company’s Articles of Association, Mr. CHEN Jun,
Mr. HOU Guangjun and Mr. YOU Defeng will retire from the Board af the
forthcoming annual general meeting. Being eligible, they offer themselves

for re-election.

None of the Directors has a service contract with the Company or any of
its subsidiaries which is not terminable within one year without payment of

compensation other than statufory compensation.

INDEPENDENT NON-EXECUTIVE
DIRECTORS’ CONFIRMATION OF
INDEPENDENCE

The Company has received independence confirmations from each of the

independent non-executive Directors and considers them to be independent.
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DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

In order to eliminate Directors’ interests in businesses competing with the
Group, on 19 September 2006, Mr. WANG Weixian enfered into a
deed of non-competition with the Company (the “Deed”).

In accordance with the terms of the Deed, Mr. WANG Weixian has
provided the Company with an annual confirmation that he and his

associates (other than the Group) have complied with the terms of the Deed.

The independent non-executive Directors of the Company have reviewed
the matters relating fo the compliance and enforcement of the Deed by Mr.
WANG Weixian and his associates (other than the Group| and confirmed
that Mr. WANG Weixian and his associates (other than the Group) have
complied with the Deed.

As at the date of this report, none of the Directors of the Company is
considered fo have inferests in businesses which compete or are likely to

compete, either directly or indirectly, with the businesses of the Group.

SHARE OPTIONS

Share Option Scheme

On 19 September 2006, the Company adopted a share option scheme (the
"Share Option Scheme’).

A summary of the Share Option Scheme is set out below:

1. Purpose of the Share Option Scheme:
The purpose of the Share Option Scheme is to recognize and
acknowledge the contributions of the parficipants to the growth of the

Group by granting options to them as incentives or rewards.

2. Participants of the Share Option Scheme:
The Board may, in its discrefion, offer to grant options to subscribe for
such number of shares as the Board may defermine fo the following
participants:

[i)  any execufive and employee of the Group; or

[i)  any direcfor [including non-executive directors and independent

non-executive directors) of the Group; or

i} any consultant, adviser and/or agent of the Group.
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SHARE OPTIONS (Continued)
Share Option Scheme (Continued)

3.

Total number of shares available for issue under the Share
Option Scheme:

The maximum number of shares in respect of which options may
be granted under the Share Option Scheme must not in aggregate
exceed 10% of the issued share capital of the Company, as
refreshed at the annual general meeting of the Company. The annual
general meeting of the Company on 8 June 2007 refreshed the
Share Option Scheme mandate limit to 103,750,000 shares.

Maximum entitlement of each participant under the Share
Option Scheme:

The maximum entilement for each participant is that the fotal number
of shares of the Company issued and fo be issued upon exercise of
the options granted to each participant (including both exercised,
cancelled and outstanding options) in any 12-month period shall not
exceed 1% of the total number of shares of the Company in issue.
Any grant of further options above this limit shall be subject to certain

requirements as stipulated in the rules of the Share Option Scheme.

The period within which the shares must be taken up under an
option:

Subject to the rules of the Share Option Scheme, options may be
exercised by a participant, in whole or in part, at any time during the
period commencing from the date of grant and expiring at 5:00 p.m.
on the business day (i) preceding the fifth anniversary of the date
of grant or [ii] preceding the expiry of the Share Option Scheme,

whichever is the earlier.

The minimum period for which an option must be held before
it can be exercised:

No option may be exercised until the expiry of 12 months after
the date of grant. A grantee may be required to achieve such
performance fargets as defermined by the Board before any options

granted under the Share Option Scheme can be exercised.
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SHARE OPTIONS (Continued)
Share Option Scheme (Continued)

7.

The amount payable on application or acceptance of the
option and the period within which payments or calls must or
may be made, or loans for such purposes must be repaid:

Ni

The basis of determining the exercise price:

The subscription price of a share in respect of any particular option
granted under the Share Option Scheme shall be such price as the
Board in its absolute discretion shall defermine, save that such price

shall at least be the higher of:

(i) the closing price of the shares as stated in the Stock
Exchange’s daily quotations sheet on the date of offer, which
must be a day on which the Stock Exchange is open for the

business of dealing in securities {"Business Day”); and

(i)  the average of the closing prices of the shares as stated in the
Stock Exchange's daily quotations sheets for the five Business
Days immediately preceding the date of offer, or (where
applicable) such price as from time to time adjusted pursuant

to the Share Option Scheme.

The remaining life of the Share Option Scheme:
The Share Option Scheme is valid and effective for a period of 10
years commencing on 19 September 2006 and will expire af 5:00

p.m. on the Business Day preceding the tenth anniversary thereof.

There were no options outstanding, granted, exercised, cancelled or

lapsed during the year ended 31 December 2015.
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DIRECTORS’ INTERESTS IN SECURITIES

As at 31 December 2015, the interests of each Director and chief executive
of the Company in the equity or debt securities of the Company or any
associated corporation [within the meaning of the Securities and Futures
Ordinance ("SFO")) which [a) were required fo be nofified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they are taken or deemed
fo have under such provisions of the SFO); or [b) were required, pursuant fo
section 352 of the SFO, to be entfered in the regisfer referred to therein; or (c|
were required, pursuant to the Model Code to be notified to the Company

and the Stock Exchange were as follows:

Aggregate long position in shares of the Company:

Name of Director Capacity and nature of interest

ESNEFNER
RZE-—AF+ZA=+—0 ARARSEERT
BUABHNA R R ST AAEBOAE (& R & L
EEOI([ESRAERE ) N ZERESHES
(o) BRIEE 7 LB GRHIBEXVERE7 R FE8H HA
BARRRBRAE D (BRIRIERE S LAE K
516978 BRI SRE 1 8 (F AR VB A oM 28 SR
B+ H(b)RIEEZ KRG FRPIFI52RALHER
ZIEBIPTL B RO e s © 2[c) ARIBIRE T A
SARNE KBRS T

RAABIRBPRBLER :

Approximate
percentage of
shareholding in
the Company’s

EElE B RignE
Mr. WANG Weixian Inferest of controlled corporation (Note 1)
ITRELAE R AR (EE 1)

Ms. WANG Xuling
Rzt

Mr. YOU Defeng
ik

Mr. CHEONG Ying Chew, Henry

REFEE

Mr. FONG Wo, Felix, JP

TMEE(RF#L)

Mr. KWAN Kai Cheong

BRELE

Beneficiary of discrefionary frust [Note 2)
BEETIZAAME2)

Beneficial owner

EalAA

Inferest of controlled corporation (Note 3)
R Al (EE3)

Beneficiary of discrefionary frust [Note 2)
[NEEEEINCGEY)

Beneficial owner

EalAA

Beneficial owner

ExBAA

Beneficial owner

ERBAA

Beneficial owner

EEHBA

i

hul

Number of issued share
Ordinary Shares capital (Note)
REAT ST

BARSRE

‘gt

TiERYE (BsE)
32,958,571 1.18%
367,254,133 13.14%
4,000,000 0.14%
7,010,448 0.25%
367,254,133 13.14%
3,000,000 0.11%
500,000 0.02%
500,000 0.02%
500,000 0.02%
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DIRECTORS’ INTERESTS IN SECURITIES
(Continued)

Aggregate long position in shares of the Company:
(Continued)

Notes:

(1) Mr. WANG Weixian was deemed to be inferested in 32,958,571 Ordinary
Shares which are held by Prestige Glory Enterprises Limited. The entire issued
share capital of Prestige Glory Enferprises Limited was beneficially owned by
Mr. WANG Weixian.

2) Each of Mr. WANG Weixian and Ms. WANG Xuling was deemed to be
interested in an aggregate of 367,254,133 Ordinary Shares which were
held by The Duanyuan Trust.

[3)  Ms. WANG Xuling was deemed fo be interested in 7,010,448 shares,
which were held by Boom Rich Investments Limited which was in tum entirely
beneficially owned by Ms. WANG Xuling.

[4)  Representing the issued and fully paid-up capital of the Company as at 31
December 2015 in 2,793,676,683 Ordinary Shares.

Save as disclosed above, as at 31 December 2015, none of the Directors,
chief executives of the Company and their respective associates had any
personal, family, corporate or other inferests or short positions in the shares,
underlying shares or debentures of the Company or any of its associated
corporations [within the meaning of Part XV of the SFO) which would have
to be nofified to the Company and the Stock Exchange pursuant fo Divisions
7 and 8 of Part XV of the SFO (including inferests or short positions which
they are taken or deemed to have under such provisions of the SFO), or
which were required, pursuant fo section 352 of the SFO, to be entered
in the register referred fo therein, or which were required, pursuant fo the

Model Code, to be nofified to the Company and the Stock Exchange.

Apart from the foregoing, at no time during the year was the Company or
any of ifs subsidiaries a party to any arrangements to enable the Direcfors
or any of their spouses or children under 18 years of age fo acquire
benefits by means of the acquisition of shares in or debentures of the
Company or any other body corporate, and no Direcfors or chief executives
or their respective spouses or children under 18 years of age had been
granted any right fo subscribe for equity or debt securities of the Company

nor exercised any such right.
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SUBSTANTIAL SHAREHOLDERS

Other than inferests disclosed in the section headed “Directors’ Inferests in
Securities” above, as at 31 December 2015, according to the register of
interests kept by the Company under section 336 of the SFO, the following
enfifies had interests or short positions in the shares of the Company which

fall to be disclosed to the Company under Divisions 2 and 3 of Part XV of

the SFO:

Name of shareholder

RRER

Cluon Xima Infernational Limited
RERBERERAR

Creenland Holdings Corporation Limited
AR EERHBR AT

SPG Invesiment Holdings Lid.

SPG Asset Management

Prestige Glory Enterprises Limited

Brilliant Bright Investment Limited

HSBC International Trustee Limited

Notes:

FEIRE

bR EX[EERESFAELS | —EIPT IR EE RO RS
RZE-—RAFTA=1t—0 REXQIFRE
R LB EPIFE 33O BFENERE LM AR
8 THBEBRARRRMOTPHEAREES LS
EBIEXVERSE 2 )2 5 37 BRAR AR Rl R M i 2

Capacity and nature of interest

S Rt E

Beneficial owner (Note 1)

EnfaAMED)

Inferest of controlled corporation [Note 1)
RS A R (5 )

Beneficial owner (Notes 2 and 3)

Eaa AE2KR3)

Inferest of controlled corporation (Notes 2 and 3)
R AR R (P22 3)

Beneficial owner (Note 3)

EnfaAME3)

Beneficial owner

EaEAA

Inferest of controlled corporation (Notes 2 and 4)
R AR R (it 22 4)

Trustee (Note 4)

ZEEA(HIzE4)

Wi

(1 1,570,151,409 Ordinary Shares were held by Gluon Xima Intemational (1)

Limited ("Gluon Xima") which was a wholly-owned subsidiary of Hong

Kong Vee Eight Limited. The entire issued share capital of Hong Kong

Vee Eight Llimited was held by Greenland Holdings Corporation Limited

("Greenland Holdings"). Each of Hong Kong Vee Eight Limited and
Greenland Holdings was deemed to be interested in 1,570,151,409

Ordinary Shares under the SFO.

Approximate
percentage of
shareholding in
the Company’s

Number of issued share
Ordinary Shares capital (Note)
REATEHET

BARFRE

BN

LERYE (Biat)
1,570,151,4009 56.20%
1,570,151,4009 56.20%
256,741,641 9.19%
256,741,641 9.19%
32,958,571 1.18%
110,512,492 3.96%
256,741,641 9.19%
367,254,133 13.14%

RE1,570,151,4000% E B A& T B 4% 12 7 5 BIFR
BRAFTHEERBEE  BEFBEEER
REABEREBRARZEEFAR - BER
BEAER AR ZFTH B #1747 1% AR 5 @ AR
MERAR ([ FHIER S - REFHFREBE
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#H1,570,151 400R% & @S 7 425 -
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SUBSTANTIAL SHAREHOLDERS (Continued)

Notes: (Continued)

(2) 256,741,641 Ordinary Shares were held by SPG Investment Holdings Ltd.
which was a wholly-owned subsidiary of SPG Asset Management Limited.
The entire issued share capital of SPG Asset Management Limited was
held by Brilliant Bright Investment Limited. Each of SPG Asset Management
Limited and Brilliant Bright Investment Limited was deemed fo be interested in
256,741,641 Ordinary Shares under the SFO.

[3)  Mr. WANG Weixian was a director of SPG Investment Holdings Lid., SPG
Asset Management Limited and Prestige Glory Enterprises Limited.

[4)  Brilliant Bright Investment Limited is a wholly-owned subsidiary of HSBC
International Trustee Limited which was the trustee of a discrefionary trust
of which family members of Mr. WANG Weixian (including Mr. WANG
Weixian and Ms. WANG Xuling) were discrefionary beneficiaries.

[5)  Representing the issued and fully paid-up capital of the Company as at 31
December 2015 in 2,793,676,683 Ordinary Shares.

CONNECTED TRANSACTIONS
During the year ended 31 December 2015, the Group entered info the

following transactions and arrangements with persons who constituted
"connected persons” which were required to be disclosed for the

purposes of the Listing Rules:

On 24 April 2015, /8 A4kHEANE B R A 7] (Haikou Greenland Hong
Xiang Properties Co., lid.*), a wholly-owned subsidiary of the Company,
entered info a main contractor agreement with /8432 5E T2 HR A 7
[Shanghai Greenland Construction Co., ltd.*], a wholly-owned subsidiary
of Greenland Holdings Group Company Limited (kb5 i =BG R A &),
fo appoint iS4k hERETI2ER A A (Shanghai Greenland Construction
Co., lid.*] as the main confractor of a real estate development project to
be constructed on the land parcels nos. A08, A-13 and section 2 of A-O1
situated in Meilan District, Haikou, Hainan Province of the PRC (R El/&G
EFOMEBE) with an estimated fotal confract sum of approximately
RMB539.87 million;

ZE-AFFH BMEBERERAT
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fieE : ()

(2)

(3)

(4)

(5)

BE256,741,641 R E@AR TR SPG Investment
Holdings Lid.#% * SPG Investment Holdings Ltd.
ASPG Asset Management limited 2 2& F A F] ©
SPG Asset Management Limited Z FT B B 81 TARA
FBrilliant Bright Investment Limited¥ & © RIEFE
% REE(E(] - SPG Asset Management Limited &
Brilliant Bright Investment Limited & B #4158 A A
256,741,641 B EBA 2 HEak -

F &8 % & J3SPG Investment Holdings Ltd. »
SPG Asset Management Limited & Prestige Glory
Enterprises Limited 2 EE % ©

Brilliant Bright Investment Limited /&HSBC International
Trustee limitedZ 2 & 72 7] * MHSBC International
Trustee limited RAE BB LR ERGEKE(BELE
BEERTREL L) ARBEXH ANRIEETZ
HFEA ©
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CONNECTED TRANSACTIONS (Continued)
On 24 April 2015, #tthEE (ERF) EFEARAF] (Greenland Group
(Kunming) Property Co. lid.*], a 55%owned subsidiary of the Company,
enfered info a main confracfor agreement with _E/84kHb3EE (£E) AR
‘@] (Shanghai Greenland Development (Group) Co., ltd.*), a company
owned as to 49% by Greenland Holdings Group Company Limited (4%t
ZERREBBR AT, to appoint LG4k (5£B) BRAF (Shanghai
Greenland Development (Group) Co., lid.*) as the main confractor of a
real estate development project to be constructed on land parcels nos.
4-6 and 4-7 situated in Xishan District, Kunming City, Yunnan Province of
the PRC (FEIZERIE BEAMALE) with an estimated total contract sum of
approximately RMB16.30 million;

On 12 August 2015, Shanghai Ying Xuan Investment Management
limited* (H/8BEHREEREMR A ("Shanghai Ying Xuan’), an
indirect wholly owned subsidiary of the Company, entered info a project
financing framework agreement with Tianjin Xuda Real Estate Information
Consultancy limited* (KZBEREMEEB#:HBREAR) ("Xuda Real
Estate’), Tianjin Xuke Real Estate Development Limited* (K32 BRI E
FEER AR (the "Project Company’) and Tianjin Xuhai Real Estate
Development Limited* (K2 /B/EEHERZEAMRAR]) pursuant to which,
among other things, Shanghai Ying Xuan will provide an entrusted loan in
the amount of RMB391 million (equivalent to approximately HK$479.37
million) to Xuda Real Estate through Agricultural Bank of China Limited,
Changning Branch (B2ZIRITRMHERARKRESTT) and the Project
Company will engage Shanghai Greenland Financial Information Services
Limited* (&8t RlE BREERAF]), an indirect wholly owned
subsidiary of the Company, to provide financing arrangement services and
related implementation to the Project Company at a fee of approximately

RMB3.36 million [equivalent to approximately HK$4.12 million).

On 25 September 2015, the Company through Shanghai Oriental
Cambridge Property Development Co., lid* ((E/BR FRBEHEZRREEGR
A7)) |"Shanghai Oriental Cambridge’), its wholly-owned subsidiary,
enfered into an equity and credit transfer agreement with Greenland Real
Estate Group Co., ltd.* (#kibitE KB AR AR) ("Greenland Real
Estate’), pursuant to which Greenland Real Estate conditionally agreed to
sell and Shanghai Oriental Cambridge conditionally agreed to purchase
the remaining 45% equity inferest in Greenland Group (Kunming] Property
Co. Ud.* (&b 5EE (ERE) EXERAR) ("Greenland Kunming')
together with the loans owed to Greenland Real Estate and its related
parties by Greenland Kunming and 4kt (REAFE) Bt EREER
‘AR] (Greenland Group (Kunming Wuhua) Property Development Co. Ltd. *)
in the principal outstanding amount of approximately RMB687 million for
a fotal consideration of approximately RMB 1,034 million. This transaction
was ferminated on 29 March 2016.

FAEX 5 (&)

RZE—RAFHEAZTER - #HEE(EH)E
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RNAEB A% AR EERDE R
NEFEEBGZMER(EE)BRARARFTEE
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CONNECTED TRANSACTIONS (Continued)
Details of the above agreements were set out in the announcements of the
Company dated 24 April 2015, 13 August 2015 and 25 September
2015 and the circular of the Company dated 28 May 2015.

Save as disclosed above, no other contracts, transactions or arrangements
of significance in relation to the Company’s business to which the Company
or any of ifs subsidiaries was a party and in which a Director of the
Company had a material interest, whether directly or indirectly, subsisted at

the end of the year or at any time during the year.

CONTINUING CONNECTED TRANSACTIONS

On 24 April 2015, the Company entered info a cooperation framework
agreement with Greenland Group Senmao Landscape Engineering Co., Lid
4R EBEREEMAER AT ("Senmao’) to engage Senmao to underake
the landscape construction and greening works to be provided pursuant
to the cooperation framework agreement ("Landscape Greening
Works') in respect of the real estate development projects of the Group
in the PRC for which Senmao may be engaged fo carry out the Landscape
Greening Works.

The annual aggregate contracted amount payable for the Landscape
Greening Works to be provided by Senmao for the three years ending 31

December 2017 shall not exceed the amounts set out below:

For the year ending 31 December 2015 RMB124.60 million;

For the year ending 31 December 2016 RMB109.02 million; and

For the year ending 31 December 2017 RMB16.07 million.

Save as disclosed above, related-party transactions disclosed in the
Company's financial statements either did not constitute connected
transactions/continuing connected fransactions or constituted connected
fransactions/continuing connected fransactions but were exempted from
all disclosure and independent shareholders’ approval requirements under
Chapter 14A of the Listing Rules.
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MANAGEMENT CONTRACTS

No confract concerning the management and administration of the whole
or any substantial part of the business of the Company was entered info or

existed during the year.

REMUNERATION POLICY

The remuneration policy of the employees of the Group is formulated by the
remuneration committee which takes info account individual performance,

qualifications and competence.

The remuneration of the executive Directors of the Company are
recommended by the remuneration committee, having regard to the
Company's operating results, individual performance and comparable
market statistics. The remuneration of the non-executive Directors (including
the independent non-executive Directors) of the Company are recommended
by the remuneration committee. Please see note 16 to the financial

statements for details of the Directors’ emoluments.

The Company has adopted the Share Option Scheme and share award
scheme [the "Share Award Scheme’) fo provide incentive fo the
directors and eligible employees of the Group. Details of the Share Option

Scheme are set out in the paragraph headed “Share Options” above.

The Company adopted the Share Award Scheme on 3 December 2010
for a term of 10 years, pursuant to which the remuneration committee may
once every six months at the inferim and yearend of a financial year of
the Company, make an award of Ordinary Shares in the Company to an
eligible participant. Eligible participants include any executive or employee
(whether serving fullime or parttime) or director of the Group from time to
fime. The maximum number of Ordinary Shares of the Company fo be issued
to or purchased for the purpose of the Share Award Scheme shall not
exceed 5% the fofal number of issued Ordinary Shares of the Company as
af the beginning of a financial year of the Company, and further shall not in
aggregate exceed 10% of the Ordinary Shares in issue as at 3 December
2010.

During the year ended 31 December 2015, an expense of RMB4 16,000
in relation to share-based payments was recognised in the Company’s
financial statements. During the year ended 31 December 2015, the Share
Award Scheme acquired 7,478,000 shares of the Company through
purchases on the open market. The total amount paid to acquire the shares

during the year ended 31 December 2015 was HKD50,073,992.
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REPORT OF THE BOARD OF DIRECTORS (Continved)
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

Neither the Company nor any of ifs subsidiaries has purchased, redeemed
or sold any of the Company’s listed securities during the year ended 31

December 2015, except as follows:

On 16 May 2015, the Company entered into a Placing Agreement
with Morgan Stanley & Co. International ple, Haitong International
Securities Company Limited and The Hong Kong and Shanghai Banking
Corporation limited (the “Placing Agents’) pursuant fo which the Placing
Agents agreed to procure subscribers for, or failing which, to subscribe
for 228,000,000 placing shares issued under the Company’s general
mandate on a several basis at a price of HK$7.46 per placing share. The
placing was complefed on 26 May 2015 and the Company raised net
proceeds of approximately HK$ 1.7 billion.

Also, during the year ended 31 December 2015 the trustee to the
Company's share award scheme purchased on the Stock Exchange a
total of 7,478,000 shares of the Company at a total consideration of
HK$50,073,992, pursuant to the terms of the trust deed governing the

Company's share award scheme.

Since the end of the Reporting Period and up fo the Latest Practicable Date,
the Company repurchased on the Stock Exchange 62,144,000 shares and
the aggregate price paid for such purchases amounted to HK$248 million.

PRE-EMPTIVE RIGHTS

No pre-emptive rights exist in the Cayman Islands [being the jurisdiction in

which the Company is incorporated).

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company adopted the Model Code as sef out in Appendix 10 fo the
Listing Rules as its code of conduct for dealings in securities of the Company
by the Directors. Based on specific enquiry by the Company, all Directors
have confirmed that they have complied with the required standards set out
in the Model Code during the year ended 31 December 2015.

CORPORATE GOVERNANCE

Principal corporate governance practices adopted by the Company are set

out in the Corporate Governance Report.
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REPORT OF THE BOARD OF DIRECTORS (Continved)
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CHANGES IN DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B of the Listing Rules, save as disclosed herein, there
were no change in the Directors information subsequent to the publication of

the interim report of the Company for the six months ended 30 June 2015.

AUDIT COMMITTEE

The Company’s audit committee is composed of all the independent non-
executive Directors of the Company. The audit committee has reviewed with
the management of the Company the accounting principles and practices
adopted by the Group and discussed internal controls and financial
reporting matters, including a review of the audited consolidated accounts
for the year ended 31 December 2015.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and
within the knowledge of its Directors as at the latest practicable date prior
to issue of this document, the Directors confirm that the Company has
maintained throughout the year of 2015 the amount of public float as

required under the Listing Rules.

EVENTS AFTER THE BALANCE SHEET DATE

On 4 March 2016, the shareholders of the Company approved the
connected transaction in which Shanghai Cambridge (Group) Co., lid.,
a subsidiary of the Company, sold to Shanghai Xinhua Publishing Group
Company limited 67.14% of the equity interest in, and the shareholder’s
loan in the amount of RMB28 million (approximately HK$33 million)
to, Shanghai Sipo Education Development Co., Limited, for a total
consideration of approximately RMB349 million (approximately HK$416

million).

AUDITORS

The consolidated financial statements for the year have been audited by

Deloitte.

On behalf of the Board
CHEN Jun

Chairman
Hong Kong, 21 March 2016

* for identification purposes only
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INDEPENDENT AUDITOR'S REPORT
B AR RS

Deloitte.
)

TO THE SHAREHOLDERS OF GREENLAND HONG KONG
HOLDINGS LIMITED
(Incorporated in the Cayman Islands with limited liability)

We have audited the consolidated financial statfements of Greenland Hong
Kong Holdings Limited (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) sef out on pages 87 fo 221 which comprise
the consolidated statement of financial position as at 31 December 2015,
and the consolidated statement of profit or loss and other comprehensive
income, consolidated statement of changes in equity and consolidated
statement of cash flows for the year then ended, and a summary of

significant accounting policies and other explanatory information.

DIRECTORS’ RESPONSIBILITIES FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation of
consolidated financial statements that give a true and fair view in
accordance with International Financial Reporting Standards and the
disclosure requirements of the Hong Kong Companies Ordinance, and for
such internal control as the directors defermine is necessary to enable the
preparation of consolidated financial statfements that are free from material

misstatement, whether due to fraud or error.

AUDITOR’S RESPONSIBILITY

Our responsibility is to express an opinion on these consolidated financial
statements based on our audit and to report our opinion solely fo you, as
a bedy, in accordance with our agreed terms of engagement, and for no
other purpose. We do not assume responsibility towards or accept liability
to any other person for the contents of this report. We conducted our audit
in accordance with Hong Kong Standards on Auditing issued by the Hong
Kong Institute of Certified Public Accountants. Those standards require
that we comply with ethical requirements and plan and perform the audit
fo obtain reasonable assurance as to whether the consolidated financial

statements are free from material misstatement.
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BB NERE (#)

An audit involves performing procedures to obtain audit evidence about
the amounts and disclosures in the consolidated financial statfements. The
procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the entity's preparation of
the consolidated financial statements that give a true and fair view in order
fo design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the enfity’s
internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting esftimates
made by the directors, as well as evaluating the overall presentation of the

consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our audit opinion.

OPINION

In our opinion, the consolidated financial statements give a true and fair
view of the financial position of the Group as at 31 December 20135,
and of its financial performance and cash flows for the year then ended
in accordance with International Financial Reporting Standards and have
been properly prepared in accordance with the disclosure requirements of

the Hong Kong Companies Ordinance.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

21 March 2016
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CONSOUDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
reBm Rk EMEEAER

For the year ended 31 December 2015
R —F—fAF 1+ —A=+—HIFE

Revenue

Cost of sales

Gross profit

Other income

Selling and marketing costs
Adminisirative expenses
Other operating expenses
Net gain (loss) on disposal of

interests in subsidiaries
Results from operating activities

Finance income

Finance expenses

Net finance expenses
Share of (loss) profit of associates

Share of profit {loss) of joint ventures

Loss before revaluation gain on
investment properties

and income tax

Revaluation gain on investment properties

Profit before income tax

Income tax expenses
Profit for the year

Profit for the year attributable to:
Owners of the Company

Non-controlling inferests

Earnings per share
Ordinary share (basic and diluted)
(RMB)

Convertible preference share

(basic and diluted) (RMB)
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2015

—T-1F

Note RMB’000
& ARETT

8 5,801,958

)
=
&

(4,658,127)
1,143,831

% 177,505
(318,911)
(509,743)

10 (245,287)

590
247,985

13 59,086
14 (844,182)

(785,096)
(1,007)
4

(538,114)

24 1,115,249
577,135

15 (545,490)
31,645

220,240

(188,595)
31,645

19 0.08

19 0.08

2014
—E—HF
RMB'O00
AREBTTT

2,840,025

(2,060,909)
779,116

11,808
(265,450)
(427,585)

(12,697)

(500)
84,692

82,980
(186,180)

(103,200)
Q4
(2,7206]

(21,140

522,212
501,072

(436,951)
64,121

107,690

(43,569
64,121

0.04

0.04
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GMEBRRREMEERERE)

ad ol L

Profit for the year
Other comprehensive income

ltem that may be reclassified subsequently fo

profit or loss:

Exchange differences on foreign operations

Total comprehensive income
for the year

Attributable to:
Owners of the Company

Non-controlling inferests

Total comprehensive income
for the year
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2015
—B-IF
RMB’000
ARBTR

31,645

31,645

220,240
(188,595)

31,645

2014
—T—mF
RMB'000
AREETTT

64,121

(23,374)

40,747

96,003
[55,2506]

40,747
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CONSOLDATED STATEMENT OF FINANCIAL POSITION

e AR R
As at 31 December 2015
R=—F—RF+=—HA=+—H

ASSETS

Non-Current Assets
Property, p\om and equipment
Intangible assets

Land use rights

Other financial assets
Investment properties
Properties under development
Interests in associates
Interests in joint ventures
Llong-term receivable

Deferred tax assets
Total non-current assets

Current Assets

Properties under development

Completed properties held for sale

Trade, other receivables and
advance deposits

Tax recoverable

Llong-term receivable within one year

Other financial assets

Restricted cash

Cash and cash equivalents
Total current assets
Total assets

EQUITY AND LIABILITIES

Capital And Reserves
Share capital

Share premium

Reserves

Retained earnings

Total equity affributable to
owners of the Company

Non-confrolling interests

Total equity
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20
21
22
23
24
25
27
28
30
34(iv)

25
26

29
31
30
23
32
33

41
42

2015
—“T-AfF
RMB’000
ARETR

1,546,906
1,386
74,738
174,567
7,246,000
15,587,580

296,187

269,727
25,197,091

8,716,805
4,885,603

4,917,358
297,292
143,000
621,618

5,207,187

24,788,863
49,985,954

1,132,855
3,416,546

829,466
1,550,565

6,929,432
758,676

7,688,108

2014
—E—HF
RMB'O00
AREBTTT

1,619,850
1,431
76,924
2,800
5,722,000
17,599,647
3,603
938,022
596,096
185,915

26,746,288

4,489,993
1,727,423

2,584,310
176,650
125,561
156,693

5,032,763

14,293,393
41,039,681

1,068,154
2,362,986

834,203
1,353,595

5,618,038
371,648

5,090,586
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CONSOLDATED STATEMENT OF FINANCIAL POSITION (Continved)

AR R (#)

LIABILITIES
Non-Current Liabilities

Inferestbearing loans
long-term payable
Bonds

Deferred tax liabilities
Total non-current liabilities

Current Liabilities
Inferestbearing loans

Trade, other payables and advance receipts

Tax payable
Bonds within one year

Llong-term payable within one year
Total current liabilities
Total liabilities

Total equity and liabilities
Net current liabilities

Total assets less current liabilities
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The consolidated financial statements on page 87 to 221 were approved
and authorised for issue by the board of directors on 21 March 2016 and

are signed on its behalf by:

Chen Jun
PRE

Chairman of the Board of Directors and Chief Executive Officer

EFETERITHARH

Note
FdsE

35

37

38
34(iv)

35

36
34(i)
38
37

2015
—¥-IF
RMB’000
ARETFT

6,577,283
26,494
4,714,521
875,234

12,193,532

3,265,938

21,471,556
831,413
4,529,407
6,000

30,104,314
42,297,846
49,985,954
(5,315,451)
19,881,640

2014
—T—mF
RMB'000
AREETTT

4,454,928
30,437
8,763,401
491,791

13,740,557

1,227,105

19,314,718
760,715

6,000
21,308,538
35,049,095
41,039,681

(7,015,145)
19,731,143
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Hou Guangjun

ZRAE

Chief Operation Officer
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CONSOLDATED STATEMENT OF CHANGES IN EQUITY
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For the year ended 31 December 2015
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AN ﬁ:Ei%E
FEHERE
For the year ended 31 December 2015
R —F—fAF 1+ —A=+—HIFE

OPERATING ACTIVITIES
Profit for the year

Adjustments for:
Depreciation of property, plant and equipment
Amortization of intangible assets
Amortization of land use rights
Change in fair value of investment properties
Write-down (reversal of impairment) of
properties under development and
completed properties held for sale
Write-down (reversal) of
impairment of receivables
Net finance expenses
Share of net losses of associates
and joint ventures
Net loss on disposal of interests in subsidiaries
Gain on combination of subsidiaries
Net loss on disposal of other investments
Net gain on disposal of a joinf venture
Net gain on disposal of an associate
Net gain on disposal of property,
plant and equipment
Equitysetiled share-based payment expenses

Income tax expense

Operating (loss) profit before
changes in working capital

(Increase) decrease in trade, other receivables
and advance deposits

Increase in properties under development and
completed properties held for sale

(Decrease) increase in trade,
other payables and advance receipts

Income tax paid

Net cash outflow from
operating activities
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CONSOLDATED STATEMENT OF CASH FLOWS

2015
—“T-AfF
RMB’000
ARETRT

31,645

111,447
45

2,186
(1,115,249)

158,031

56,220
785,096

1,003
(590)
(89,726)

1,000

(546)
(76,653)

416
545,490

409,815

(117,746)

(2,473,961)

(12,844)
(501,099)

(2,695,835)

BWEBZRERAAF

2014
—E—HF
RMB'O00
AREBTTT

64,121

104,403
45

1,897
(522,212

(16,298)

(577)
103,200

2,632

500

(5,150)

(73)
11,574
436,951

1,437,935

(15,787,584)

11,822,468
(528,976)

(2,875,140)
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CONSOUDAT ED STATEMENT OF CASH FLOWS (Continved)
GEBRERERE)

INVESTING ACTIVITIES

Proceeds from sale of property,
plant and equipment

Inferest received

Proceeds from disposal of inferests in
an joint venture

Decrease in restricted cash

Increase in resfricted cash

Acquisition of a subsidiary

Capital contribution to a joint venture

Capital contribution to an associate

Acquisition of property, plant and equipment

Acquisition of Intangible assets

Acquisition of financial assets

Net cash (outflow) inflow from
investing activities

FINANCING ACTIVITIES

Proceeds from interestbearing loans

Proceeds from placing shares

Capital contribution from a
non-controlling shareholder

Repurchase shares to logout

Payments for purchase of shares for
the Share Award Scheme

Repayment of inferestbearing loans

Inferest paid

Dividends paid

Net cash inflow from
financing activities

Net increase in cash and
cash equivalents

Cash and cash equivalents at
the beginning of the year

Effect of foreign exchange rate changes

Cash and cash equivalents at
the end of the year

REPRESENTED BY
BANK BALANCES AND CASH
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2015
—B-EF
RMB’000
ARETR

97,338
22,270

4,149
90,000
(554,925)
110,078
(19,725)
(100)
(126,488)

(143,000)

(520,403)

5,902,825
1,328,054

(200,556)

(37,660)
(2,509,338)
(1,097,376)

3,385,949

169,711

5,032,763
4,713

5,207,187

5,207,187

2014
—P4
RMB’'000
ARBETTT

9,807
22,446

27,880
683,000
(@0,000)
17,333
(2806,367)

(44,071)
(3,868

336,250

4,278,864
4,526,400

237,775

(4,576)
(1,763,677)
(526,853)
(106,619

6,641,314

4,102,418

922,037
8,308

5,032,763

5,032,763
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS
e R R R MR

GENERAL

Greenland Hong Kong Holdings Limited (“The Company”] was
incorporated in the Cayman Islands on 13 April 2006 as an
exempted company with limited liability under the Companies Law,
Cap 22 (law 3 of 2007, as consolidated and revised) of the
Cayman Islands. The address of the Company's registered office is
Century Yard, Cricket Square, Hutchins Drive, P.O. Box 2681 GT,
George Town, Grand Cayman, British West Indies. In 20006, the
companies comprising the Group underwent a reorganisation (the
"Reorganisation”) to rationalise the Group's sfructure in preparation
for the listing of the Company’s shares on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Hong Kong Stock
Exchange”). On 30 June 20006, the Company became the holding
company of the subsidiaries now comprising the Group. The
Company's shares are listed on the Hong Kong Stock Exchange
since 10 October 2006.

On 27 August 2013, the subscription of shares of the Company (the
"Subscribed Shares”] by Gluon Xima International Limited ("GXIL")
was successfully completed. GXIL is an indirectly wholly-owned
subsidiary of Greenland Holdings Corporation Limited ("Greenland
Holdings"). Greenland Holdings is a state-controlled enterprise group
headquartered in Shanghai, with its main business in real estate,

energy and finance.

The Subscribed Shares represent approximately 60% of the entire
issued share capital of the Company and approximately 60% of
the voting rights of the Company as enlarged by the Subscribed
Shares. Immediately affer the subscription, Greenland Holding Group
Company Llimited became the ultimate controlling shareholder of
the Company. At 30 June 2015, Greenland Holdings become the
Ultimate Controlling shareholder of the Group.

The consolidated financial statements are presented in Renminbi

("RMB”), which is also the functional currency of the Company.

The Company is an investment holding company. The principal
activity of its subsidiaries (fogether with the Company referred to as
the "Group”) is the development for sale and rental of residential

properties in the PRC and the development of hotels.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

2, APPLICATION OF NEW AND REVISED
INTERNATIONAL FINANCIAL
REPORTING STANDARDS (“IFRSs")

2.1

2.2

Amendments to IFRSs that are mandatorily effective
for the current year

The Group has applied the following amendments to IFRSs
issued by the International Accounting Standards Board (“IASB”)
for the first time in the current year:

Defined Benefit Plan:
Employee Confribufions

Amendments to IAS 19

Amendments to IFRSs Annual Improvements fo

IFRSs 2010-2012 Cycle
Amendments to IFRSs Annual Improvements o
IFRSs 2011-2013 Cycle

The application of amendments to IFRSs 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 these consolidated financial statements.

New and revised IFRSs in issue but not yet
effective:

The Group has not applied the following new and revised
IFRSs that have been issued but are not yet effective:

IFRSs

IFRS @ Financial Instruments!

IFRS 15 Revenue from Contracts with
Customers'

IFRS 16 leases?

Amendments to IFRS 11 Accounting for Acquisitions of
Interests in Joint Operations?

Disclosure Inifiative®

Clarification of Acceptable Methods

of depreciation and Amortisation?

Amendments to IAS 1

Amendments to IAS 16
and IAS 38

Amendments to IFRSs Annual Improvements fo IFRSs

20122014 Cycle?

Amendments to IAS 16
and 1AS 41

Agriculture: Bearer Plants3
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Amendments to [FRS 10
and IAS 28

Amendments to IFRS 10,
IFRS 12 and IAS 28

Amendments fo IAS 7
Amendments fo IAS 12

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture4

Investment Entities: Applying the
Consolidation Exception?

Disclosure Initiative®
Recognition of Deferred Tax Assets
for Unrealised Losses®
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)

REPBRRME @)

2. APPLICATION OF NEW AND REVISED
INTERNATIONAL FINANCIAL
REPORTING STANDARDS (“IFRSs”)
(Continued)

2.2 New and revised IFRSs in issue but not yet

effective: (Continued)

! Effective for annual periods beginning on or after 1 January
2018

2 Effective for annual periods beginning on or after 1 January
2019

3 Effective for annual periods beginning on or after 1 January
2016

4 Effective for annual periods beginning on or after a date to be
defermined

5 Effective for annual periods beginning on or after 1 January
2017

IFRS 9 Financial Instruments

IFRS @ issued in November 2009 infroduced new requirements
for the classification and measurement of financial assets. IFRS
9 was subsequently amended in October 2010 tfo include
requirements for the classification and measurement of financial
liabilities and for derecognition, and in November 2013 to
include the new requirements for general hedge accounting.
Another revised version of IFRS 9 was issued in July 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.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

e ST EYNEEAE )

2. APPLICATION OF NEW AND REVISED
INTERNATIONAL FINANCIAL
REPORTING STANDARDS (“IFRSs”)
(Continued)

2.2 New and revised IFRSs in issue but not yet
effective: (Continued)
IFRS 9 Financial Instruments (Continued)

Key requirements of IFRS 9:

e All recognised financial assets that are within the
scope of IAS 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 inferest on the principal outstanding are
generally measured at amortised cost atf 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 inferest on the
principal amount outsfanding, are 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 IFRS 9, entities
may make an irrevocable election to present subsequent
changes in the fair value of an equity investment (that
is not held for frading) in other comprehensive income,
with only dividend income generally recognised in profit

or loss.

J With regard to the measurement of financial liabilities
designated as af fair value through profit or loss, IFRS
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 IAS 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.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinued)

RE SRR T )

2. APPLICATION OF NEW AND REVISED
INTERNATIONAL FINANCIAL
REPORTING STANDARDS (“IFRSs”)
(Continued)

2.2 New and revised IFRSs in issue but not yet
effective: (Continued)
IFRS 9 Financial Instruments (Continued)

o In relation to the impairment of financial assets, IFRS 9
requires an expected credit loss model, as opposed
fo an incurred credit loss model under IAS 39. The
expected credit loss model requires an entity fo account
for expected credit losses and changes in those
expected credit losses af 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.

e  The new general hedge accounting requirements
refain the three fypes of hedge accounting. However,
greater flexibility has been infroduced fo the types of
fransactions eligible for hedge accounting, specifically
broadening the types of instruments that qualify for
hedging instruments and the types of risk componenfs
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’. Refrospective assessment
of hedge effectiveness is also no longer required.
Enhanced disclosure requirements about an entity’s risk

management activities have also been infroduced.

The directors of the Company (the “Direcfors”) anticipate that
the adoption of IFRS 9 in the future may have an impact on
the amounts reported in respect of the Group's consolidated
financial assets and financial liabilities. However, it is not
practicable to provide a reasonable estimate of that effect until

a detailed review has been complefed.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

AN
:%/T\IZI

iy s EL R TE )

2. APPLICATION OF NEW AND REVISED

INTERNATIONAL FINANCIAL
REPORTING STANDARDS (“IFRSs”)
(Continued)

2.2 New and revised IFRSs in issue but not yet

effective: (Continued)
IFRS 15 Revenue from Contracts with Customers

In May 2014, IFRS 15 was issued which establishes a single
comprehensive model for entities fo use in accounting for
revenue arising from contracts with customers. IFRS 15 will
supersede the current recognition guidance including IAS
18 Revenue, IAS 11 Construction Contracts and the related

interpretations when it becomes effective.

The core principle of IFRS 15 is that an entity should recognise
revenue fo depict the transfer of promised goods or services fo
cusfomers in an amount that reflects the consideration to which
the entity expects to be entifled in exchange for those goods
or services. Specifically, the Standard introduces a 5-step

approach to revenue recognition:

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

J Step 2: Identify the performance obligations in the
confract

o Step 3: Defermine the transaction price

J Step 4: Allocate the fransaction price fo the performance

obligations in the contract

. Step 5: Recognise revenue when [or as) the entity

satisfies a performance obligation

Under IFRS 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 fransferred to the customer. Far more prescripfive
guidance has been added in IFRS 15 to deal with specific
scenarios. Furthermore, extensive disclosures are required by
IFRS 15.

The Directors anticipate that the application of IFRS 15 in
the future may have an 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 financial effect until the Group

performs a detailed review.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinued)

RE SRR T )

2. APPLICATION OF NEW AND REVISED
INTERNATIONAL FINANCIAL
REPORTING STANDARDS (“IFRSs”)
(Continued)

2.2 New and revised IFRSs in issue but not yet
effective: (Continued)
IFRS 16 Leases
IFRS 16, which upon the effective date will supersede IAS
17 leases, introduces a single lessee accounting model
and requires a lessee to recognise assets and liabilities for
all leases with a term of more than 12 months, unless the
underlying asset is of low value. Specifically, under IFRS 16, a
lessee is required fo recognise a rightofuse asset representing
its right to use the underlying leased asset and a lease
liability representing its obligation to make lease payments.
Accordingly, a lessee should recognise depreciation of the
rightof-use asset and interest on the lease liability, and also
classifies cash repayments of the lease liability info a principal
portion and an interest portion and presents them in the
statement of cash flows. Also, the rightof-use asset and the
lease liability are initially measured on a present value basis.
The measurement includes non-cancellable lease payments and
also includes payments to be made in optional periods if the
lessee is reasonably certain fo exercise an option to extend the
lease, or not to exercise an option fo terminate the lease. This
accounting freatment is significantly different from the lessee
accounting for leases that are classified as operating leases

under the predecessor standard, I1AS 17.

In respect of the lessor accounting, IFRS 16 substantially
carries forward the lessor accounting requirements in I1AS
17. Accordingly, a lessor continues fo classify its leases as
operating leases or finance leases, and to account for those

two types of leases differently.

The Directors will assess the impact of the application of
IFRS 16. For the moment, it is not practicable to provide a
reasonable estimate of the effect of the application of IFRS 16

until the Group performs a detailed review.

Except as described above, the directors of the Company
anficipate that the application of amendments fo IFRSs will
have no material effect on the Group's consolidated financial

statements.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

3. PRINCIPAL ACCOUNTING POLICIES

3.1

3.2

Statement of compliance

The consolidated financial statements have been prepared
in accordance with the following accounting policies which
conform fo Infernational Financial Reporting Standards (“IFRSs”)
issued by IASB. In addition, the consolidated financial
statements include applicable disclosures required by the Rules
Governing the Llisting of Securities on the Hong Kong Stock
Exchange of Hong Kong Limited (“Listing Rules”) and by the
Hong Kong Companies Ordinance ("CO").

The provisions of the new Hong Kong Companies Ordinance
(Cap 622) regarding preparation of accounts and directors’
reports and audits became effective for the Company for
the financial year ended 31 December 2015. Further, the
disclosure requirements sef out in the Listing Rules regarding
annual account have been amended with reference fo the new
CO and fo streamline with IFRSs. According the presentation
and disclosure of information in the consolidated financial
statements for the financial year ended 31 December 2015
have been changed to comply with these new requirements.
Comparative information in respect of the financial year
ended 31 December 2014 are presented or disclosed in
the consolidated financial statements based on the new
requirements. Information previously required to be disclosed
under the predecessor CO or Listing Rules but not under the
new CO or amended listing Rules are not disclosed in these

consolidated financial statements.

Basis of preparation

As of 31 December 2015, the Group's net current liabilities
are approximately RMB5,315 million. The Direcfors consider
the Group is able to operate as a going concem, taken into
account the cash flows generated from operating activities, and
undrawn loan facilities from banks, amounting approximately
RMB4,001 million, to meet its liquidity requirements in the next
twelve months. The consolidated financial statements have
been prepared on the basis that the Group will continue to

operate throughout the next twelve months as a going concern.

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

explained in the accounting policies set out below.

3. EEFFTHER

3.1

3.2

BREH

REMBRRIDREN BB S E
A1 == & P 78 40 A0 B B B 755 S o 2B )
(MBI B R E R ) WA T &5
KRBT ° Lo FREMBRERE
BEAMERZAERARIES L™
MAN(TEMARAL) REE QAR
(ARG D TR ERBRIEER -

BB DGO (FE6228) B ARR
RELEFEREESFTNEBRX 2
RARBNBE-_T—HAE+_A
=T —BIEMEREEER - o £
TMHREFAREEFERENERER
E - B2RETDEHED T LAMERT - A
£ (3 R B 75 S 5 2 B — B ML o B
- #H#E-_T—AF+=-_A=1+—8
IEH R FEERE M BIRER AR ER 2
PIRBEDLEENR  UAFEZEN
RE - BEBE-_T—WOF+=A
=+ —BIEMBREENLERER TR
B RENEGE VE MR A2
B o MAREBRF R AHEGIS LR
BIIZE T B BB B AR HR T 1 REI S AR 15
R EMRANBERE ZER - WARR
RErE M IWMER AR

HE-_ZT—HF+-_A=+—8"
RAEENRBAGEBFEOR/RARE
53150000007 - & E &K £ &
KEEBHBRERER KRR
TR EXBRERBOARK
4,001,000,0007T & LAFEFT R+ =
EANREBERZRE  BRRAKH
BEHIRF B S o RAMTE MR TIIRR
REBAIBBEERR T B AFEL
EHEEMRR -

RAEMBRRIBBELKAELR
Himp - HEETERMTARKEYE
TR T X sk 2 @ st IR AR A
REEME -



NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
P s E N TE )

=
e

3. PRINCIPAL ACCOUNTING POLICIES

(Continued)
3.2 Basis of preparation (Continued)

Historical cost is generally based on the fair value of the

consideration given in exchange for goods and services.

Fair value is the price that would be received fo sell an asset
or paid fo transfer a liability in an orderly fransaction between
market participants at the measurement date, regardless of
whether that price is directly observable or estimated using
another valuation technique. In estimating the fair value
of an asset or a liability, the Group takes into account the
characteristics of the asset or liability if market participants
would take those characteristics info account when pricing
the asset or liability af the measurement date. Fair value for
measurement and disclosure purposes in these consolidated
financial statements is determined on such a basis, except for
share-based payment transactions that are within the scope
of IFRS 2 Share-based Payment, leasing transactions that are
within the scope of IAS 17 leases, and measurements that
have some similarities to fair value but are not fair value, such as
net realisable value in IAS 2 Inventories or value in use in IAS

36 Impairment of Assefs.

In addition, for financial reporting purposes, fair value
measurements are categorised info level 1, 2 or 3 based on
the degree to which the inputs to the fair value measurements
are observable and the significance of the inputs to the fair
value measurement in its entirety, which are described as

follows:

e level 1 inputs are quoted prices (unadjusted] in acfive
markets for identical assets or liabilities that the entity

can access at the measurement date;
e level 2 inputs are inputs, other than quoted prices

included within Level 1, that are observable for the asset

or liability, either directly or indirectly; and

o level 3 inputs are unobservable inputs for the asset or

liability.

The principal accounting policies are set out below.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

3. PRINCIPAL ACCOUNTING POLICIES 3. FEESZHHER(E)
(Continued)
3.3 Basis of consolidation 3.3 aiHE#E

The consolidated financial statements incorporate the financial
statements of the Company and entities controlled by the

Company |its subsidiaries). Control is achieved when the

Company:
e has power over the investee;
. is exposed, or has rights, to variable returns from its

involvement with the investee; and
*  has the ability fo use its power to affect its returns.

The Group reassesses whether or not it confrols an investee if
facts and circumstances indicate that there are changes to one

or more of the three elements of control listed above.

When the Group has less than a majority of the voting rights
of an investee, it has power over the investee when the voting
rights are sufficient to give it the practical ability to direct
the relevant activities of the investee unilaterally. The Group
considers all relevant facts and circumstances in assessing
whether or not the Group's voting rights in an investee are

sufficient to give it power, including:

e the size of the Group's holding of voting rights relative
fo the size and dispersion of holdings of the other vote

holders;

J potential voting rights held by the Group, other vote

holders or other parties;
*  rights arising from other contractual arrangements; and

*  any additional facts and circumstances that indicate
that the Group has, or does not have, the current ability
fo direct the relevant activities at the time that decisions
need fo be made, including voting patterns at previous

shareholders’ meetings.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinved)
RE SRR T )

3. PRINCIPAL ACCOUNTING POLICIES 3. FEZTHER(E)
(Continued)
3.3 Basis of consolidation (Continued)

3.3 SHEEER)

Consolidation of a subsidiary begins when the Group obtains
control over the subsidiary and ceases when the Group loses
control of the subsidiary. Specifically, income and expenses
of a subsidiary acquired or disposed of during the year are
included in the consolidated statement of profit or loss and
other comprehensive income from the date the Group gains
control until the date when the Group ceases to control the

subsidiary.

Profit or loss and each item of other comprehensive income
are atfributed to the owners of the Company and to the
non-controlling interests. Total comprehensive income of
subsidiaries is atfributed to the owners of the Company and
to the non-controlling interests even if this results in the non-

controlling inferests having a deficit balance.

When necessary, adjustments are made fo the financial
statements of subsidiaries to bring their accounting policies into

line with the Group’s accounting policies.

All infragroup assefs and liabilities, equity, income, expenses
and cash flows relating fo transactions between members of

the Group are eliminated in full on consolidation.

Changes in the Group's ownership interests in existing
subsidiaries that do not result in the Group losing control over
the subsidiaries are accounted for as equity transactions.
The carrying amounts of the Group's inferests and the non-
controlling interests are adjusted fo reflect the changes in their
relafive inferests in the subsidiaries. Any difference between
the amount by which the non-controlling interests are adjusted
and the fair value of the consideration paid or received is
recognised directly in equity and attributed to owners of the

Company.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

3. PRINCIPAL ACCOUNTING POLICIES
(Continued)

3.3

3.4

Basis of consolidation (Continued)

When the Group loses control of a subsidiary, it (i)
derecognises the assefs (including any goodwill) and liabilities
of the subsidiary at their carrying amounts at the date
when control is lost, (ii] derecognises the carrying amount
of any non-controlling interests in the former subsidiary at
the date when control is lost (including any components of
other comprehensive income attributable to them), and (iii)
recognises the aggregate of the fair value of the consideration
received and the fair value of any retained interest, with
any resulting difference being recognise as a gain or loss in
profit or loss attributable to the Group. When assefs of the
subsidiary are carried at revalued amounts or fair values and
the related cumulative gain or loss has been recognised in
other comprehensive income and accumulated in equity, the
amounts previously recognised in other comprehensive income
and accumulated in equity are accounted for as if the Group
had directly disposed of the related assets [i.e. reclassified
fo profit or loss or transferred directly to retained eamings as
specified by applicable IFRSs). The fair value of any investment
retained in the former subsidiary at the date when confrol
is lost is regarded as the fair value on initial recognition for
subsequent accounting under IAS 39 when applicable, the
cost on inifial recognition of an investment in a joint venture or

an associate.

Business combinations

Acquisitions of businesses are accounted for using the
acquisition method. The consideration transferred in a business
combination is measured at fair value, which is calculated
as the sum of the acquisition-date fair values of the assets
transferred by the Group, liabilities incurred by the Group
fo the former owners of the acquiree and the equity inferesfs
issued by the Group in exchange for control of the acquiree.
Acquisition-related cosfs are generally recognised in profit or

loss as incurred.

At the acquisition date, the identifiable assets acquired and the
liabilities assumed are recognised at their fair value, except
that:

e deferred fax assets or liabilities and liabilities or
assets related to employee benefit arrangements are
recognised and measured in accordance with IAS
12 Income Taxes and IAS 19 Employee Benefits

respectively;
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinued)
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P s E N TE )

3. PRINCIPAL ACCOUNTING POLICIES

(Continued)
3.4 Business combinations (Continued)

o liabilities or equity instruments related to share-based
payment arrangements of the acquiree or share-based
payment arrangements of the Group entered info fo
replace share-based payment arrangements of the
acquiree are measured in accordance with IFRS 2
Share-based Payment at the acquisition date (see the

accounting policy below); and

e assefs (or disposal groups) that are classified as held for
sale in accordance with IFRS 5 Non-current Assets Held
for Sale and Discontinued Operations are measured in

accordance with that Standard.

Goodwill is measured as the excess of the sum of the
consideration fransferred, the amount of any non-controlling
interests in the acquiree, and the fair value of the acquirer's
previously held equity interest in the acquiree (if any) over the
net of the acquisition-date amounts of the identifiable assets
acquired and the liabilities assumed. If, after re-assessment,
the net of the acquisition-date amounts of the identifiable
assets acquired and liabilities assumed exceeds the sum of the
consideration fransferred, the amount of any non-controlling
interesfs in the acquiree and the fair value of the acquirer's
previously held interest in the acquiree (if any), the excess is
recognised immediately in profit or loss as a bargain purchase

gain.

Non-controlling interests that are present ownership interests
and entitle their holders to a proportionate share of the
entity’s net assets in the event of liquidation may be initially
measured either at fair value or af the non-controlling interests’
proportionate share of the recognised amounts of the
acquiree’s identifiable net assets. The choice of measurement
basis is made on a transaction-by-transaction basis. Other
types of non-controlling interests are measured at their fair
value or, when applicable, on the basis specified in another
Standard.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

3. PRINCIPAL ACCOUNTING POLICIES 3. FEESZHHER(E)
(Continued)
3.4 Business combinations (Continued)

3.4 EBEHER)

When the consideration transferred by the Group in a
business combination includes assets or liabilities resulting
from a contingent consideration arrangement, the contingent
consideration is measured at its acquisition-date fair value
and considered as part of the consideration transferred
in a business combination. Changes in the fair value of
the contingent consideration that qualify as measurement
period adjustments are adjusted retrospectively, with the
corresponding adjustments being made against goodwill or
gain on bargain purchase. Measurement period adjustments
are adjustments that arise from additional information obtained
during the measurement period about facts and circumstances
that existed at the acquisition date. Measurement period does

not exceed one year from the acquisition date.

The subsequent accounting for changes in the fair value of the
contingent consideration that do not qualify as measurement
period adjustments depends on how the contingent
consideration is classified. Contingent consideration that is
classified as equity is not remeasured at subsequent reporting
dates and ifs subsequent setflement is accounted for within
equity. Confingent consideration that is classified as an asset
or a liability is remeasured at subsequent reporting dates in
accordance with IAS 39, or IAS 37 Provisions, Contingent
Liabilities and Contingent Assets, as appropriate, with the

corresponding gain or loss being recognised in profit or loss.

When a business combination is achieved in stages, the
Group's previously held equity interest in the acquiree is
remeasured fo its fair value at the acquisition date (i.e. the date
when the Group obtains control], and the resulting gain or
loss, if any, is recognised in profit or loss. Amounts arising from
inferests in the acquiree prior to the acquisition date that have
previously been recognised in other comprehensive income
are reclassified to profit or loss where such treatment would be

appropriate if that interests were disposed of.

If the initial accounting for a business combination is
incomplete by the end of the reporting period in which the
combination occurs, the Group reports provisional amounts
for the items for which the accounting is incomplete. Those
provisional amounts are adjusted during the measurement
period (see above), or additional assets or liabilities are
recognised, to reflect new information obtained about facts
and circumstances that existed as of the acquisiion date that,
it known, would have affected the amounts recognised at that
date.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinved)
RE SRR T )

3. PRINCIPAL ACCOUNTING POLICIES
(Continued)

3.5

3.6

3.7

Goodwill

Goodwill arising on an acquisition of a business is carried at
cost as established at the date of acquisition of the business
[see the accounting policy above) less accumulated impairment

losses, if any.

For the purposes of impairment testing, goodwill is allocated to
each of the Group's cash-generating units (or groups of cash-
generafing unifs) that is expected to benéfit from the synergies

of the combination.

A cash-generating unit to which goodwill has been allocated
is tested for impairment annually or more frequently when
there is indication that the unit may be impaired. For goodwill
arising on an acquisition in a reporting period, the cash-
generating unit to which goodwill has been allocated is tested
for impairment before the end of that reporting period. If the
recoverable amount of the cash-generating unit is less than its
carrying amount, the impairment loss is allocated first fo reduce
the carrying amount of any goodwill allocated fo the unit and
then fo the other assets of the unit on a prorata basis based on
the carrying amount of each asset in the unit. Any impairment
loss for goodwill is recognised directly in profit or loss. An
impairment loss recognised for goodwill is not reversed in

subsequent periods.

On disposal of the relevant cash-generating unit, the
affributable amount of goodwill is included in the defermination

of the amount of profit or loss on disposal.

Acquisition of assets

When the Group acquires a subsidiary, a group of assefs or
net assets that does not constitute a business, the cost of the
acquisition is allocated between the individual identifiable
assefs and liabilities in the group based on their relative fair
values at the acquisition date. No goodwill will be recognised
for acquisition of a subsidiary that is accounted for as

acquisition of assefs.

Investments in associates and joint ventures

An associafe is an entity over which the Group has significant
influence. Significant influence is the power to participate in
the financial and operating policy decisions of the investee but

is not control or joint control over those policies.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

3. PRINCIPAL ACCOUNTING POLICIES 3. =EEZ:IHEER(E)

(Continued)
3.7 Investments in associates and joint ventures 3.7 REBEATREELEREE)
(Continued)

A joint venture is a joint arrangement whereby the parties that
have joint control of the arrangement have rights to the net
assets of the joint arrangement. Joint control is the contractually
agreed sharing of control of an arrangement, which exists only
when decisions about the relevant activities require unanimous

consent of the parties sharing control.

The results and assets and liabilities of associates and joint
ventures are incorporated in these consolidated financial
statements using the equity method of accounting. The
financial statements of associates and joint ventures used
for equity accounting purposes are prepared using uniform
accounting policies as those of the Group for like transactions
and events in similar circumsfances. Under the equity method,
an investment in an associate or a joint venture is initially
recognised in the consolidated statement of financial position
at cost and adjusted thereafter to recognise the Group's share
of the profit or loss and other comprehensive income of the
associafe or joint venture. When the Group's share of losses
of an associate or joint venture exceeds the Group's inferest
in that associate or joint venture (which includes any long-
term interests that, in substance, form part of the Group's
net investment in the associafe or joint venture), the Group
discontinues recognising its share of further losses. Additional
losses are recognised only to the extent that the Group has
incurred legal or constructive obligations or made payments on

behalf of the associate or joint venture.

An investment in an associate or a joint venture is accounted
for using the equity method from the date on which the investee
becomes an associate or a joint venture. On acquisition of
the investment in an associate or a joint venture, any excess of
the cost of the investment over the Group's share of the net fair
value of the identifiable assets and liabilities of the investee is
recognised as goodwill, which is included within the carrying
amount of the investment. Any excess of the Group's share of
the net fair value of the identifiable assets and liabilities over
the cost of the investment, after reassessment, is recognised
immediately in profit or loss in the period in which the

investment is acquired.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinved)
RE SRR T )

3. PRINCIPAL ACCOUNTING POLICIES 3. FEEZFTBR(E)

(Continued)
3.7 Investments in associates and joint ventures 3.7 RBEATREELEREE)
(Continued)

The requirements of IAS 39 are applied fo determine whether
it is necessary fo recognise any impairment loss with respect
to the Group's investment in an associate or a joinf venture.
When necessary, the entire carrying amount of the investment
[including goodwill) is tested for impairment in accordance with
IAS 36 Impairment of Assets as a single assef by comparing
its recoverable amount (higher of value in use and fair value
less costs of disposal) with its carrying amount. Any impairment
loss recognised forms part of the carrying amount of the
invesiment. Any reversal of that impairment loss is recognised
in accordance with IAS 36 to the extent that the recoverable

amount of the investment subsequently increases.

The Group discontinues the use of the equity method from
the date when the investment ceases fo be an associate or a
joint venture, or when the investment (or a portion thereof) is
classified as held for sale. When the Group refains an interest
in the former associate or joint venture and the retained inferest
is a financial asset, the Group measures the refained interest af
fair value at that date and the fair value is regarded as its fair
value on initial recognition in accordance with 1AS 39. The
difference between the carrying amount of the associate or
joint venture af the date the equity method was discontinued,
and the fair value of any refained inferest and any proceeds
from disposing of a part interest in the associate or joint
venture is included in the determination of the gain or loss
on disposal of the associate or joinf venture. In addition, the
Group accounts for all amounts previously recognised in other
comprehensive income in relation to that associate or joint
venture on the same basis as would be required if that associate
or joint venture had directly disposed of the related assets or
liabilities. Therefore, if a gain or loss previously recognised
in other comprehensive income by that associate or joint
venture would be reclassified to profit or loss on the disposal
of the related assets or liabilities, the Group reclassifies the
gain or loss from equity to profit or loss (as a reclassification

adjustment) when the equity method is discontinued.

The Group continues fo use the equity method when an
investment in an associate becomes an investment in a
joint venture or an investment in a joint venture becomes an
investment in an associate. There is no remeasurement to fair

value upon such changes in ownership interests.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

3. PRINCIPAL ACCOUNTING POLICIES
(Continued)
3.7 Investments in associates and joint ventures

3.8

(Continued)

When the Group reduces ifs ownership inferest in an associate
or a joint venture but the Group continues to use the equity
method, the Group reclassifies to profit or loss the proportion of
the gain or loss that had previously been recognised in other
comprehensive income relating fo that reduction in ownership
interest if that gain or loss would be reclassified fo profit or loss

on the disposal of the related assefs or liabilities.

When a group entity transacts with an associate or a joint
venture of the Group (such as a sale or contribution of
assets), profits and losses resulting from the transactions with
the associate or joint venture are recognised in the Group's
consolidated financial statements only fo the extent of interesfs
in the associate or joint venture that are not related to the

Group.

Revenue recognition

Revenue is measured af the fair value of the consideration
received or receivable. Provided it is probable that the
economic benefits will flow to the Group and the revenue
and costs, if applicable, can be measured reliably, revenue is

recognised in profit or loss as follows:

(i) Sales of properties
Revenue from sales of properties is recognised when a
Group entity has delivered the relevant properties fo the
customers and collectability of the relafed receivables
is reasonably assured. Deposits and instalments
received on properties sold prior fo the date of revenue
recognition are recorded as advances from customers
and presented as frade, other payables and advance

deposits under current liabilities.

(i)  Sales of goods and services rendered
Revenue from the sale of goods is recognised when the
significant risks and rewards of ownership have been
fransferred to the buyer. No revenue is recognised if
there are significant uncertainties regarding recovery
of the consideration due, associated costs or the
possible refumn of goods, or where there is continuing
management involvement with the goods. Revenue in
relation to property management and hotel operation is

recognised when the services are rendered.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinved)
RE SRR T )

3. PRINCIPAL ACCOUNTING POLICIES
(Continued)
3.8 Revenue recognition (Continued)

(ii)

(iii)

(iv)

(v)

Sales of goods and services rendered (Continued)
Revenue from landscape projects is recognised in
proportion fo the stage of complefion of the projects by
the end of reporting period. The stage of completion is
assessed by reference fo work performed. An expected
loss on a contract is recognised immediately in profit or

loss.

Rental income
The Group's accounting policy for recognition of
revenue from operating leases is described in the

accounting policy for lease below.

Education income

Revenue from provision of education services is
recognised on a fime-proportion basis using the straight-
line method. Education income received prior to the
date of revenue recognition is included in non-rade

payables and presented under current liabilities.

Interest income

Interest income from a financial asset is recognised
when it is probable that the economic benefits will
flow to the Group and the amount of income can be
measured reliably. Inferest income is accrued on a fime
basis, by reference to the principal outstanding and at
the effective interest rate applicable, which is the rate
that exactly discounts the estimated future cash receipts
through the expected life of the financial asset to that

asset’s nef carrying amount on initial recognition.

3.9 Foreign currencies

In preparing the financial statements of each individual

group entity, transactions in currencies other than the entity's

functional currency (foreign currencies) are recognised at the

rafes of exchange prevailing at the dates of the fransactions. At

the end of each reporting period, monetary items denominated

in foreign currencies are refranslated at the rates prevailing at

that date. Non-monetary items carried af fair value that are

denominated in foreign currencies are retranslated at the rates

prevailing at the dafe when the fair value was determined.

Non-monetary items that are measured in terms of historical

cost in a foreign currency are not refranslated.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

3. PRINCIPAL ACCOUNTING POLICIES 3. FETTHR(E)
(Continued)
3.9 Foreign currencies (Continued) 3.9 (&)

Exchange differences on monetary items are recognised in

profit or loss in the period in which they arise except for:

®  exchange differences on foreign currency borrowings
relating to assefs under construction for future productive
use, which are included in the cost of those assefs when
they are regarded as an adjustment fo inferest cosfs on

those foreign currency borrowings;

®  exchange differences on transactions enfered into in

order fo hedge certain foreign currency risks; and

®  exchange differences on monetary items receivable from
or payable to a foreign operation for which setilement is
neither planned nor likely to occur (therefore forming part
of the nef investment in the foreign operation), which are
recognised inifially in other comprehensive income and
reclassified from equity fo profit or loss on repayment of

the monetary ifems.

3.10 Borrowing costs

Borrowing costs directly attributable to the acquisition,
construction or production of qualifying assefs, which are assets
that necessarily take a substantial period of time to gef ready
for their intended use or sale, are added to the cost of those
assets until such time as the assets are substantially ready for

their intended use or sale.

Investment income earned on the temporary investment of
specific borrowings pending their expenditure on qualifying
assets is deducted from the borrowing costs eligible for

capifalisation.

All other borrowing costs are recognised in profit or loss in the

year in which they are incurred.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinved)
RE SRR T )

3. PRINCIPAL ACCOUNTING POLICIES 3. FEZTHER(E)
(Continued)
3.11 Taxation 3.11 BilE

Income tax expense represents the sum of the tax currently

payable and deferred fax.

The tax currently payable is based on taxable profit for the
vear. Taxable profit differs from “profit before income tax” as
reported in the consolidated statement of profit or loss and
other comprehensive income because it excludes items of
income and expense that are taxable or deductible in other
years and it further excludes items that are never taxable or
deductible. The Group's liability for current tax is calculated
using fax rafes that have been enacted or subsfantively enacted

by the end of the reporting period.

Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities in the
consolidated financial statements and the corresponding tax
bases used in the computation of taxable profit. Deferred tax
liabilities are generally recognised for all taxable temporary
differences and deferred fax assefs are recognised to the extent
that it is probable that taxable profits will be available against
which deductible temporary differences can be utilised. Such
assets and liabilities are not recognised if the temporary
difference arises from goodwill or from the initial recognition
(other than in a business combination) of other assets and
liabilities in a transaction that affects neither the taxable profit

nor the accounting profit.

Deferred tax liabilities are recognised for taxable temporary
differences arising on investments in subsidiaries, and inferests
in associate and joint ventures, except where the Group is
able to control the reversal of the temporary difference and it
is probable that the temporary difference will not reverse in the
foreseeable future. Deferred tax assefs arising from deductible
temporary differences associated with such investments and
interests are only recognised to the extent that it is probable
that there will be sufficient taxable profits against which to
utilise the benefits of the tfemporary differences and they are

expected to reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at the
end of the reporting period and reduced to the extent that
it is no longer probable that sufficient taxable profits will be

available to allow all or part of the asset fo be recovered.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

3. PRINCIPAL ACCOUNTING POLICIES 3. FEESZHHER(E)
(Continued)
3.11 Taxation (Continued) 3.11 HIE(E)

Deferred fax assets and liabilities are measured at the tax rates
that are expected fo apply in the period in which the liability
is setfled or the asset is realised, based on tax rates (and tax
laws) that have been enacted or subsfantively enacted by the
end of the reporting period. The measurement of deferred tax
liabilities and assets reflects the tax consequences that would
follow from the manner in which the Group expects, at the end
of the reporting pericd, fo recover or sefile the carrying amount

of its assets and liabilities.

For the purposes of measuring deferred tax liabilities or
deferred tax assets for investment properties that are measured
using the fair value model, the carrying amounts of such
properties are presumed fo be recovered entirely through sale,
unless the presumption is rebutted. The presumption is rebutted
when the investment property is depreciable and is held within
a business model whose obijective is fo consume substantially
all of the economic benefits embodied in the investment
property over time, rather than through sale. If the presumption is
rebutted, deferred tax liabilities and deferred tax assets for such
investment properties are measured in accordance with the
above general principles set out in IAS 12 (i.e. based on the

expected manner as to how the properties will be recovered).

Current and deferred tax are recognised in profit or loss,
except when they relate to items that are recognised in
other comprehensive income or directly in equity, in which
case the current and deferred fax is also recognised in other
comprehensive income or directly in equity respectively. Where
current tax or deferred fax arises from the initial accounting
for a business combination, the tax effect is included in the

accounting for the business combination.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinved)
RE SRR T )

3. PRINCIPAL ACCOUNTING POLICIES 3. FEZTHHR(E)
(Continued)
3.12 Government grants 3.12 BIfFiHED

Government grants are not recognised until there is reasonable
assurance that the Group will comply with the conditions

affaching to them and that the grants will be received.

Government grants are recognised in profit or loss on
a systematic basis over the periods in which the Group
recognises as expenses the related costs for which the
grants are infended to compensate. Government grants
that are receivable as compensation for expenses or losses
already incurred or for the purpose of giving immediate
financial support to the Group with no future related costs are
recognised in profit or loss in the period in which they become

receivable.

3.13 Leasing

leases are classified as finance leases whenever the terms
of the lease transfer substantially all the risks and rewards
of ownership to the lessee. All other leases are classified as

operating leases.

The Group as lessor

Rental income from operating leases is recognised in profit
or loss on a straightline basis over the term of the relevant
lease. Initial direct costs incurred in negotiating and arranging
an operating lease are added to the carrying amount of the
leased asset and recognised as an expense on a sfraightline

basis over the lease term.

The Group as lessee

Operating lease payments are recognised as an expense
on a straightline basis over the term of the relevant lease.
Benefits received and receivable as an incentive to enfer into
an operating lease are recognised as a reduction of rental

expense over the lease term on a straightline basis.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
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3. PRINCIPAL ACCOUNTING POLICIES

(Continued)
3.13 Leasing (Continued)

Leasehold land and buildings

When a lease includes both land and building elements, the
Group assesses the classification of each element as a finance
lease or an operating lease separately based on the assessment
as to whether substantially all the risks and rewards incidental
fo ownership of each element have been transferred to the
Group. Specifically, the minimum lease payments (including
any lump-sum upfront payments) are allocated between the
land and the building elements in proportion to the relative
fair values of the leasehold interests in the land element and

building element of the lease at the inception of the lease.

To the extent the allocation of the lease payments can be
made reliably, interest in leasehold land that is accounted
for as an operating lease is presented as "prepaid lease
payments” in the consolidated statement of financial position
and is amortised over the lease term on a straightline basis
except for those that are classified and accounted for as
investment properties under the fair value model. When the
lease payments cannot be allocated reliably between the land
and building elements, the entire lease is generally classified
as a finance lease and accounted for as property, plant and
equipment, unless it is clear that both elements are operating
leases, in which case the entire lease is classified as an

operating lease.

3.14 Employee benefits

Retirement benefit costs and termination benefits
Payments to defined contribution retirement benefit plans are
recognised as an expense when employees have rendered

service entitling them fo the confributions.

The Group participates in stafe-managed retirement benefit
schemes, which are defined confribution schemes, pursuant
fo which the Group pays a fixed percentage of ifs qualifying
staff's wages as contributions to the plans. Payments to
such refirement benefit schemes are charged as an expense
when employees have rendered service entifling them fo the

contributions.

A liability for a termination benefit is recognised at the earlier
of when the entity can no longer withdraw the offer of the
fermination benefit and when the entity recognises any related

restructuring costs.
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3. PRINCIPAL ACCOUNTING POLICIES

(Continued)
3.14 Employee benefits (Continued)

Shortterm and other long-term employee benefits

A liability is recognised for benefits accruing to employees in
respect of wages and salaries, annual leave and sick leave in
the period the relafed service is rendered at the undiscounted
amount of the benefits expected fo be paid in exchange for

that service.

Liabilities recognised in respect of shortterm employee benefits
are measured at the undiscounted amount of the benefits

expected fo be paid in exchange for the related service.

Liabilities recognised in respect of other longferm employee
benefits are measured at the present value of the estimated
future cash outflows expected to be made by the Group in
respect of services provided by employees up to the reporting
date.

Share award scheme

The Company operates a share award scheme (the “Share
Award Scheme”) where directors and employees of the Group
are granted ordinary shares of the Company. Ordinary shares
purchased under the Share Award Scheme are held by a frust
(the “Trust").

Where the Trust purchases the Company's shares from
the market, the consideration paid, including any directly
affributable incremental costs, is presented as Shares held for

Share Award Scheme and deducted from total equity.

For shares granted under the Share Award Scheme the
estimated fair value of the awarded shares are recognised as
employee share-based compensation expense and credited fo
employee share-based compensation reserve under equity over
the vesting periods. The fair value of the awarded shares is
measured by reference to the quoted market price of the shares

at grant date.

Upon vesting, the related costs of the vested awarded shares
recognised are credited to Shares held for Share Award
Scheme, with a corresponding decrease in employee share-
based compensation reserve for shares purchased with
confributions paid to the Trust, with the difference released

directly to the refained eamings.
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3. PRINCIPAL ACCOUNTING POLICIES

(Continued)
3.14 Employee benefits (Continued)

Share award scheme (Continued)

At the end of each reporting period, the Group revises ifs
esfimate of the number of equity instruments expected to vest.
The impact of the revision, if any, is recognised in profit or loss
such that the cumulative expense reflects the revised estimate,
with a corresponding adjustment to employee share-based

compensation.

When share options are excised, the amount previously
recognized in shares held for share award scheme and
employee share-based compensation will be fransferred to

share premium.

3.15 Property, plant and equipment

Property, plant and equipment, including land and buildings
held for use in the production or supply of goods or services, or
for administrative purposes other than construction in progress,
are stated in the consolidated statement of financial position
at cost less accumulated depreciation and accumulated

impairment losses, if any.

Depreciation is recognised so as to write off the cost of items
of property, plant and equipment other than construction in
progress less their residual values over their estimated useful
lives, using the straightline method. The estimated useful lives,
residual values and depreciation method are reviewed af the
end of each reporting period, with the effect of any changes in

esfimate accounted for on a prospective basis.

The estimated useful lives for the current and comparative

periods are as follows:

ltems Residential Charging period
rate
Buildings situated on 5%-10%  20-40 years
leasehold land
Motor vehicles 5%-10% 5 years
Fixtures, fittings 5%-10%  2-10 years

and equipment
leasehold improvements ~ 5%-10%  Shorter of leasehold

period and 5 years
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinved)
RE SRR T )

3. PRINCIPAL ACCOUNTING POLICIES 3. FTEZTTEIR(E)
(Continued)

3.15 Property, plant and equipment (Continued) .15 9% - MERREE)

Property, plant and equipment in the course of consfruction
for production, supply or administrative purposes are carried
at cost less any recognised impairment loss. Costs include
professional fees and, for qualifying assets, borrowing costs
capitalised in accordance with the Group's accounting
policy and, where appropriate, the amortisation of prepaid
lease payments provided during the construction period.
Such properties are classified fo the appropriate category of
property, plant and equipment when completed and ready for
infended use. Depreciation of these assets, on the same basis as
other property assefs, commences when the assefs are ready

for their intended use.

An item of property, plant and equipment is derecognised
upon disposal or when no future economic benefits are
expected fo arise from the continued use of the asset. Any
gain or loss arising on the disposal or retirement of an item of
property, plant and equipment is defermined as the difference
between the sales proceeds and the carrying amount of the

asset and is recognised in profit or loss.

An item of property, plant and equipment is transferred
fo investment property when the management changes
the intention from self-use to earn rentals or for capital

appreciation.

3.16 Investment properties

Investment properties are properties (including the leasehold
inferest under an operafing lease for a property which would
otherwise meet the definition of an investment property) held to

earn renfals and/or for capital appreciation.

Investment properties are initially measured at cost, including
any directly attributable expenditure. Subsequent to initial
recognition, investment properties are measured at their fair
values using the fair value model. Gains or losses arising from
changes in the fair value of investment property are included in

profit or loss for the period in which they arise.

Construction costs incurred for investment properties under
consfruction are capifalised as part of the carrying amount of

the investment properties under construction.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

3. PRINCIPAL ACCOUNTING POLICIES 3. =EEZ:IHEER(E)

(Continued)

3.16 Investment properties (Continued)
An investment property is derecognised upon disposal or
when the investment property is permanently withdrawn from
use or no future economic benefits are expected from its
disposals. Any gain or loss arising on derecognition of the
asset (calculated as the difference between the net disposal
proceeds and the carrying amount of the asset] is included in

profit or loss in the year in which the item is derecognised.

3.17 Intangible assets
Intangible assets with finite useful lives that are acquired
separately are carried at cost less accumulated amortisation
and accumulated impairment losses. Amortisation is recognised
on a straightline basis over their estimated useful lives. The
estimated useful life and amortisation method are reviewed at
the end of each reporting period, with effect of any changes
in estimate being accounted for a prospective basis. Intangible
assefs with indefinite useful lives that are acquired separately

are carried af cost less accumulated impairment losses.

An infangible asset is derecognised on disposals, or when
no future economic benefits are expected from use or
disposal. Gains or losses arising from derecognition of an
intangible assef, measured as the difference between the net
disposal proceeds and the carrying amount of the assets, are

recognised in profit or loss when the asset is derecognised.
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3. PRINCIPAL ACCOUNTING POLICIES

(Continued)
3.18 Impairment of tangible and intangible assets other

than goodwill

At the end of the reporting period, the Group reviews the
carrying amounts of its tangible assets and intangible assefs
fo determine whether there is any indication that those assefs
have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in
order to defermine the extent of the impairment loss, if any.
When it is not possible to estimate the recoverable amount
of an individual asset, the Group estimates the recoverable
amount of the cash-generating unit to which the asset belongs.
When a reasonable and consistent basis of allocation can be
identified, corporate assefs are also allocated to individual
cash-generating units, or otherwise they are allocated to the
smallest group of cash-generating units for which a reasonable
and consistent allocation basis can be identified. Intangible
assets with indefinite useful lives and intangible assets not yet
available for use are fested for impairment at least annually,
and whenever there is an indication that the assets may be

impaired.

Recoverable amount is the higher of fair value less costs of
disposal and value in use. In assessing value in use, the
estimated future cash flows are discounted fo their present
value using a prefax discount rate that reflects current market
assessmenfs of the time value of money and the risks specific to
the asset for which the esfimates of future cash flows have not

been adjusted.

If the recoverable amount of an asset is estimated to be less
than its carrying amount, the carrying amount of the asset
is reduced to its recoverable amount. An impairment loss is

recognised as an expense immediately.

Where an impairment loss subsequently reverses, the carrying
amount of the asset is increased fo the revised estimate of
its recoverable amount, but so that the increased carrying
amount does not exceed the carrying amount that would have
been deftermined had no impairment loss been recognised
for the asset in prior years. A reversal of an impairment loss is

recognised as income immediately.
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3. PRINCIPAL ACCOUNTING POLICIES

(Continued)
3.19 Properties under development

Properties under development, representing leasehold land
and buildings located in the PRC under development for future
sale in the ordinary course of business, are sftated at the lower
of cost and nef realisable value. Cost comprises the costs of
land use rights, consfruction costs, borrowing costs capitalised
and other direct development expenditure. Net realisable
value represents the estimated selling price in the ordinary
course of business less estimated costs of completion and the
estimated costs necessary to make the sale. Properties under
development are transferred to completed properties for sale

upon completion of development.

An item of properties under development is transferred to
property, plant and equipment when the management changes
the intention from future sales to self-use and the properties

under development completed and ready for infended use.

3.20 Completed properties for sale

Completed properties for sale are stated at the lower of cost
and nef realisable value. Cost comprises the costs of land
use rights, construction costs, borrowing costs capitalised and
other direct development expenditure. Nef realisable value
represents the estimated selling price in the ordinary course of

business less the estimated costs necessary to make the sale.

The Group fransfers a property from completed properties
for sale to investment property when there is a change of
intention to hold the property to earn rentals or/and for capital
appreciation rather than for sale in the ordinary course of
business, which is evidenced by the commencement of an
operafing lease to another party. Any difference between the
fair value of the property at the date of transfer and its previous

carrying amount is recognised in profit or loss.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinved)
RE SRR T )

3. PRINCIPAL ACCOUNTING POLICIES 3. FEZTHER(E)
(Continued)
3.21 Financial instruments 321 &@TH

Financial assefs and financial liabilities are recognised on the
consolidated statement of financial position when a group
entity becomes a party to the contractual provisions of the

instrument.

Financial assets and financial liabilities are initially measured
at fair value. Transaction costs that are directly attributable
to the acquisition or issue of financial assets and financial
liabilities (other than financial assets and financial liabilities at
fair value through profit or loss) are added to or deducted from
the fair value of the financial assets or financial liabilities, as
appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assefs or financial
liabilities af fair value through profit or loss are recognised

immediately in profit or loss.

(i) Financial assets
The Group's financial assets are classified into the
following specified categories: financial assets at
fair value through profit or loss (“FVTPL"), loans and
receivables and availablefor-sale financial assets. The
classification depends on the nature and purpose of the
financial assets and is determined at the time of initial

recognition.

Effective inferest method

The effective interest method is a method of calculating
the amortised cost of a financial asset and of allocating
interest income over the relevant period. The effective
interest rate is the rate that exactly discounts estimated
future cash receipts (including all fees paid or received
that form an integral part of the effective interest rate,
fransaction costs and other premiums or discounts)
through the expected life of the financial asset, or,
where appropriate, a shorter period to the nef carrying

amount on initial recognition.

Interest income is recognised on an effective interest
basis for debt instruments other than those financial
assets classified as at FVTPL, of which interest income is

included in net gains or losses.
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3. PRINCIPAL ACCOUNTING POLICIES

(Continued)
3.21 Financial instruments (Continued)

Financial assets (Continued)
Financial assets at FVTPL

Financial assets are classified as at FVTPL when
the financial asset is either held for trading or it is
designated as at FVTPL.

A financial asset is classified as held for trading if:

e it has been acquired principally for the purpose of

selling in the near term; or

e on initial recognition it is a part of a portfolio of
identified financial instruments that the Group
manages fogether and has a recent actual pattern

of shortterm profittaking; or

o it is a derivative that is not designated and

effective as a hedging insfrument.

Financial assets at FVTPL are stated at fair value,
with any gains or losses arising on remeasurement
recognised in profit or loss. Fair value is determined in

the manner described in Note 3.2.

loans and receivables

Lloans and receivables are non-derivative financial assets
with fixed or deferminable payments that are not quoted
in an active market. Subsequent fo initial recognition,
loans and receivables (including frade and other
receivables, amounts due from related parties, long-
term receivables, restricted cash, bank balances and
cash) are carried aft amortised cost using the effective
inferest method, less any identified impairment losses (see
accounfing policy on impairment loss on financial assets

below).

Inferest income is recognised by applying the effective
inferest rafe, except for shortferm receivables where the

recognition of interest would be immaterial.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinved)
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3. PRINCIPAL ACCOUNTING POLICIES
(Continued)
3.21 Financial instruments (Continued)

(i)

Financial assets (Continued)

Availablefor-sale financial assets

Availablefor-sale financial assets are non-derivatives
that are either designated or not classified as financial
assets af FVTPL, loans and receivables or held4o-maturity

investments.

Equity and debt securities held by the Group that are
classified as availableforsale and are traded in an
active market are measured at fair value at the end
of each reporting period. Changes in the carrying
amount of available-for-sale monetary financial assets
relating fo inferest income calculated using the effective
interest method and dividends on available-for-sale
equity investments are recognised in profit or loss. Other
changes in the carrying amount of availablefor-sale
financial assets are recognised in other comprehensive
income and accumulated under the heading of
investmenfs revaluation reserve. When the investment
is disposed of or is defermined to be impaired, the
cumulative gain or loss previously accumulated in the
investments revaluation reserve is reclassified fo profit or
loss (see the accounting policy in respect of impairment

loss on financial assets below).

Dividends on availablefor-sale equity instruments are
recognised in profit or loss when the Group's right to

receive the dividends is established.

For available-for-sale equity investments that do not
have a quoted market price in an active market and
whose fair value cannot be reliably measured, they are
measured at cost less any identified impairment losses at
the end of the reporting period (see accounting policy

on impairment loss on financial assets below).

Impairment of financial assets

Financial assets, other than those at FVTPL, are assessed
for indicators of impairment at the end of the reporting
period. Financial assets are considered fo be impaired
where there is objective evidence that, as a result of one
or more events that occurred after the initial recognition
of the financial asset, the estimated future cash flows of

the financial assets have been affected.
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3. PRINCIPAL ACCOUNTING POLICIES
(Continued)
3.21 Financial instruments (Continued)

(i)

Financial assets (Continued)

Impairment of financial assets (Continued)

For an availableforsale equity invesiment, a significant
or prolonged decline in the fair value of that investment
below cost is considered to be objective evidence of

impairment.

For all other financial assefs, objective evidence of

impairment could include:

e significant financial difficulty of the issuer or

counterparty; or

o breach of contract, such as default or delinquency

in interest or principal payments; or

o it becoming probable that the borrower will enter

bankruptey or financial re-organisation

For certain categories of financial assefs, such as trade
and other receivables, assets that are assessed not to
be impaired individually are, in aoddition, assessed for
impairment on a collective basis. Objective evidence of
impairment for a portfolio of receivables could include
the Group's past experience of collecting payments,
an increase in the number of delayed payments in the
portfolio past the average credit period of Q0 days,
observable changes in national or local economic

conditions that correlate with default on receivables.

For financial assets carried at amortised cost, the amount
of the impairment loss recognised is the difference
between the asset’s carrying amount and the present
value of the estimated future cash flows discounted at

the financial asset's original effective interest rafe.

For financial assets carried at cost, the amount of the
impairment loss is measured as the difference between
the asset’s carrying amount and the present value of
the estimated future cash flows discounted at the current
market rate of return for a similar financial asset. Such
impairment loss will not be reversed in subsequent

periods.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinved)
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3. PRINCIPAL ACCOUNTING POLICIES
(Continued)
3.21 Financial instruments (Continued)

(i)

Financial assets (Continued)

Impairment of financial assets (Continued)

The carrying amount of the financial asset is reduced by
the impairment loss directly for all financial assets with
the exception of trade and other receivables, where
the carrying amount is reduced through the use of an
allowance account. Changes in the carrying amount
of the allowance account are recognised in profit or
loss. When a trade or other receivable is considered
uncollectible, it is written off against the allowance
account. Subsequent recoveries of amounts previously

written off are credited to profit or loss.

When an availablefor-sale financial asset is considered
to be impaired, cumulative gains or losses previously
recognised in other comprehensive income are

reclassified fo profit or loss in the period.

For financial assets measured at amortised cost, if, in
a subsequent period, the amount of impairment loss
decreases and the decrease can be related objectively
fo an event occurring after the impairment loss was
recognised, the previously recognised impairment loss
is reversed through profit or loss to the extent that the
carrying amount of the assef at the date the impairment is
reversed does not exceed what the amortised cost would

have been had the impairment not been recognised.

In respect of available-for-sale equity investments,
impairment losses previously recognised in profit or loss
are not reversed through profit or loss. Any increase
in fair value subsequent to an impairment loss is
recognised in other comprehensive income. In respect of
availableforsale debt invesments, impairment losses are
subsequently reversed through profit or loss if an increase
in the fair value of the investment can be objectively
related to an event occurring after the recognition of the

impairment loss.
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3. PRINCIPAL ACCOUNTING POLICIES
(Continued)
3.21 Financial instruments (Continued)

(ii)

Financial liabilities and equity

Debt and equity instruments issued by a group entity
are classified as either financial liabilities or as equity
in accordance with substance of the contractual
arrangements entered into and the definitions of a

financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences
a residual interest in the assefs of the Group after
deducting all of ifs liabilities. Equity instruments issued by
the Group are recognised af the proceeds received, net

of direct issue costs.

Repurchase of the Company’s own equity insfruments
is recognised and deducted directly in equity. No gain
or loss is recognised in profit or loss on the purchase,
sale, issue or cancellation of the Company’s own equity

instruments.

Financial liabilities

The Group's financial liabilities are generally clossified
into financial liabilities at fair value through profit or loss
("FVTPL") and other financial liabilities.

Effective interest method

The effective interest method is a method of calculating
the amortised cost of a financial liability and of
allocating interest expense over the relevant period. The
effective interest rate is the rate that exactly discounts
estimated future cash payments (including all fees and
points paid or received that form an integral part of
the effective interest rate, transaction costs and other
premiums or discounts) through the expected life of
the financial liability, or, where appropriate, a shorter
period, to the net carrying amount on initial recognition.
Interest expense is recognised on an effective interest

basis.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinved)
RE SRR T )

3. PRINCIPAL ACCOUNTING POLICIES
(Continued)
3.21 Financial instruments (Continued)

(ii)

Financial liabilities and equity (Continued)
Financial liabilities (Continued)
Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the
financial liability is (i) contingent consideration that
may be paid by an acquirer as part of a business
combination to which IFRS 3 applies, or (i) held for
frading.

A financial liability is classified as held for trading if:

J it has been incurred principally for the purpose of
repurchasing it in the near term;

®  on initial recognition it is part of a portfolio of
identified financial instruments that the Group
manages together and has a recent actual pattern
of shortferm profitiaking; or

J it is a derivative that is not designated and
effective as a hedging instrument.

A financial liability other than a financial liability held for
trading or contingent consideration that may be paid by
an acquirer as part of a business combination may be
designated as at FVTPL upon initial recognition if:

e such designation eliminates or significantly
reduces a measurement or recognition
inconsistency that would otherwise arise;

e the financial liability forms part of a group of
financial assets or financial liabilities or both,
which is managed and its performance is
evaluated on a fair value basis, in accordance
with the Group's documented risk management
or investment strategy, and information about the
grouping is provided internally on that basis; or

° it forms part of a contract confaining one or more
embedded derivatives, and IAS 39 permits the
entire combined confract to be designated as af
FVTPL.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)
e VBRERWE @)

3. PRINCIPAL ACCOUNTING POLICIES
(Continued)
3.21 Financial instruments (Continued)

(ii)

Financial liabilities and equity (Continued)
Financial liabilities (Continued)
Financial liabilities at FVTPL (Continued)

Financial liabilities at FVTPL are stated at fair value, with
any gains or losses arising on remeasurement recognised
in profit or loss. The net gain or loss recognised in profit
or loss incorporates any inferest paid on the financial
liability and is included in the ‘other gains and losses'

line item.

Other financial liabilities

Other financial liabilities including bank and other
borrowings, trade and other payables, long-term
payables, amounts due to related parties, bonds are
subsequently measured at amortised cost, using the

effective interest method.

Derecognition

The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire,
or when it fransfers the financial asset and substantially
all the risks and rewards of ownership of the asset fo
another entity. If the Group neither fransfers nor retains
substantially all the risks and rewards of ownership and
continues fo confrol the transferred asset, the Group
continues to recognise the asset to the extent of its
continuing involvement and recognises an associated
liability. If the Group retains substantially all the risks and
rewards of ownership of a fransferred financial asset,
the Group continues to recognise the financial asset
and also recognises a collateralized borrowing for the

proceeds received.

On derecognition of a financial asset in ifs entirety, the
difference between the asset's carrying amount and the
sum of the consideration received and receivable and
the cumulative gain or loss that had been recognised in
other comprehensive income and accumulated in equity

is recognised in profit or loss.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinved)
RE SRR T )

3. PRINCIPAL ACCOUNTING POLICIES
(Continued)
3.21 Financial instruments (Continued)

(ii)

Financial liabilities and equity (Continued)
Financial liabilities (Continued)

Derecognition (Continued)

On derecognition of a financial asset other than in
its entirety, the Group allocates the previous carrying
amount of the financial asset between the part it
confinues fto recognise, and the part it no longer
recognises on the basis of the relative fair values of
those parts on the date of the transfer. The difference
between the camying amount allocated to the part that is
no longer recognised and the sum of the consideration
received for the part no longer recognised and any
cumulative gain or loss allocated to it that had been
recognised in other comprehensive income is recognised
in profit or loss. A cumulative gain or loss that had been
recognised in other comprehensive income is allocated
between the part that continues fo be recognised and
the part that is no longer recognised on the basis of the

relative fair values of those parts.

The Group derecognises financial liabilities when, and
only when, the Group's obligations are discharged,
cancelled or they expire. The difference between the
carrying amount of the financial liability derecognised
and the consideration paid and payable is recognised

in profit or loss.

A financial liability is classified as held for trading if:

o it has been incurred principally for the purpose of

repurchasing in the near future; or

e on initial recognition it is a part of a portfolio of
identified financial instruments that the Group
manages fogether and has a recent actual pattern

of shortferm profittaking; or

J it is a derivative that is not designated and

effective as a hedging instrument.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

3. PRINCIPAL ACCOUNTING POLICIES
(Continued)
3.21 Financial instruments (Continued)

(ii)

Financial liabilities and equity (Continued)
Financial liabilities (Continued)

Derecognition (Continued)

Financial liabilities at FVTPL are measured at fair value,
with changes in fair value arising on remeasurement
recognised directly in profit or loss in the period in which
they arise. The nef gain or loss recognised in profit or
loss excludes any interest paid on the financial liabilities

and is included in the other income item.

Embedded derivatives

Derivatives embedded in non-derivative host contracts
are freated as separate derivatives when they meet the
definition of a derivative, their risks and characteristics
are not closely related to those of the host contracts and

the contracts are not measured at FVTPL.

Financial guarantee contracts

A financial guarantee contract is a contract that requires
the issuer fo make specified payments fo reimburse the
holder for a loss it incurs because a specified debtor
fails to make payment when due in accordance with
the original or modified terms of a debt instrument. A
financial guarantee contract issued by the Group and
not designated as at fair value through profit or loss is
recognised initially af its fair value. Subsequent fo inifial
recognifion, the Group measures the financial guarantee
contract at the higher of: (i) the amount of obligation
under the contract, as determined in accordance with
IAS 37 provisions, Contingent Liabilities and Contingent
Assets; and [ii) the amount initially recognised less,
when appropriate, cumulative amortization recognised

in accordance with the revenue recognition policy.
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ZE-HFFH BMERERERAT

NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinued)

RE SRR T )

4. CRITICAL ACCOUNTING JUDGEMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

The following critical accounting judgement and key sources of
esfimation uncertainty are used in the preparation of the consolidated

financial statements.

()  Valuation of investment properties
An external, independent valuation company, having
appropriate recognised professional qualifications and recent
experience in the location and category of property being
valued, values the Group's investment property portfolio
every six months. The fair values are based on market values,
being the estimated amount for which a property could be
exchanged on the date of the valuation between a willing

buyer and a willing seller in arms’ length fransaction.

In the absence of current prices in an active market, the
valuations are prepared by considering the aggregate of the
esfimated cash flows expected fo be received from renting out
the property. A yield that reflects the specific risks inherent in
the net cash flows then is applied to the net annual cash flows

fo arrive at the property valuation.

Valuations reflect, where appropriate: the type of tenants
actually in occupation or responsible for meeting lease
commitments or likely to be in occupation after letting vacant
accommodation, and the market's general perception of their
creditworthiness; the allocation of maintenance and insurance
responsibilities between the Group and the lessee; and the
remaining economic life of the property. When rent reviews
or lease renewals are pending with anficipated reversionary
increases, it is assumed that all nofices and where appropriate
counter-nofices have been served validly and within the

appropriate time.

Investment property under construction or development is
valued by estimating the fair value of the completed investment
property and then deducting from that amount the estimated
costs to complefe construction or development, financing costs

and a reasonable profit margin.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

4, CRITICAL ACCOUNTING JUDGEMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

(i)

Impairment of non-financial assets

If circumstances indicate that the carrying amounts of non-
financial assefs (other than investment properties, properties
under development, completed properties held for sale,
inventories and deferred tax assefs) may not be recoverable,
the assets may be considered impaired and are fested for
impairment. An impairment loss is recognised when the
asset's recoverable amount has declined below its carrying
amount. The recoverable amount is the greater of the fair
value less costs of disposal and value in use. In defermining
the recoverable amount which requires significant judgements,
the Group esfimates the future cash flows to be derived from
continuing use and ultimate disposal of the asset and applies

an appropriate discount rate to these future cash flows.

(ili) Write-down of properties under development and

completed properties held for sale

Management performs a regular review on the carrying
amounts of properties under development and completed
properties held for sale. Based on management’s review,
write-down of properties under development and completed
properties held for sale will be made when the estimated net

realisable value has declined below the carrying amount.

In defermining the nef realisable value of completed properties
held for sale, management refers to prevailing market data
such as recent sales transactions, market survey reports
available from independent property valuers and internally

available information, as basis for evaluation.

In respect of properties under development, the estimate of
net realisable value requires the application of a risk-adjusted
discount rafe to the estimated future cash flows to be derived
from these properties. These estimates require judgement as
fo the anticipated sale prices by reference fo recent sales
fransactions in nearby locations, rate of new property sales,
marketing cosfs (including price discounts required fo stimulate
sales] and the esfimated costs to completion of properties, the
legal and regulatory framework and general market conditions.
As of 31 December 2015, the amount of the write-down of
completed properties held for sale is RMB212,263,000.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinved)
RE SRR T )

4. CRITICAL ACCOUNTING JUDGEMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

(iv)

(v)

Recognition of deferred tax assets

At 31 December 2015, the Group has recognised deferred
tax assefs in relation to the unused tax losses as set out in note
34(ii). The ability to realise the deferred tax assets mainly
depends on whether it is probable that future taxable profits
will be available against which related tax benefits under
the deferred tax assefs can be ufilised. In cases where the
actual future taxable profits generated are less than expected,
a reversal of deferred tax assets may arise, which will be
recognised in profit or loss for the period in which such a

reversal fakes place.

The Group recognises deferred tax in respect of the changes
in fair value of the investment properties based on directors’
best estimate assuming future tax consequences through usage
of such properties for rental purpose, rather than through sale.
The final tax outcome could be different from the deferred tax
liabilities recognised in the consolidated financial statements
should the investment properties are subsequently disposed
by the Group, rather than consumed substantially all of the
economic benefits embodied in the investment properties by
leasing over fime. In the event the investment properties are
being disposed, the Group may be liable to higher tax upon
disposal considering the impact of enterprise income tax and

land appreciation fax.

PRC land appreciation taxes

The Group is subject to land appreciation taxes in the PRC.
However, the implementation and settlement of these taxes
varies among various fax jurisdictions in cities of the PRC, and
the Group has not finalised its PRC land appreciation taxes
calculation and payments with most of local tax authorities
in the PRC. Accordingly, significant judgement is required in
defermining the amount of the land appreciation and ifs related
taxes. The Group recognised these PRC land appreciation
taxes based on management's best estimates according to
the understanding of the tax rules. The final tax outcome could
be different from the amounts that were initially recorded, and
these differences will impact the taxation and tax provisions in
the years in which such taxes have been finalised with local

tax authorities.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)
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4.

iy s EL R TE )

CRITICAL ACCOUNTING JUDGEMENTS

AND KEY SOURCES OF ESTIMATION

UNCERTAINTY (Continued)

(vi) Write-down of receivables
When there is objective evidence of impairment loss, the
Group fakes into consideration the estimation of future cash
flows. The allowance for doubtful debts is the difference
between the debt's carrying amount and the present value of
the estimated future cash flows. The recognition of allowance
of doubtful debts requires judgement and estimation. If
difference occurs from re-estimation, it will influence the
carrying amount of debts in the re-estimation period. As of 31

December 2015, the amount of the write-down of receivables is
RMB56,235,000.

CAPITAL RISK MANAGEMENT

The Group's primary objective in managing capital is fo safeguard
the Group's ability to continue as a going concern, so that it can
continue fo provide returns for shareholders and benefits for other
stakeholders, by pricing products and services commensurate with the

level of risks and by securing access to finance at a reasonable cost.

Consistent with industry practice, the Group monitors ifs capital
structure on the basis of a net debtto-adjusted-equity ratio. For this
purpose the Group defines net debt as total debt (including interest-
bearing loans, bonds, longterm payable, frade, other payables and
advance receipts) plus unaccrued proposed dividends, less cash and
cash equivalents and restricted cash. Adjusted capital comprises all

components of equity less unaccrued proposed dividends.

The net debt-fo-adjusted-equity ratio as at 31 December 2015
was 452% (2014: 477%). There were no changes in the Group's

approach to capital management during the year.

The Company is not subject to externally imposed capital

requirements.
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ZE-HFFH BMERERERAT

NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinved)
RE SRR T )

6. FINANCIAL INSTRUMENTS 6. £RITH

The Group conducts its operations in the PRC and accordingly is
subject fo special considerations and significant risks. These include
risks associated with, among others, the political, economic and
legal environment, influence of national authorities over pricing

regulation and competition in the industry.

The Group has exposure to the following risks from its use of financial

instruments:

e credif risk

o liquidity risk

o market risk (including inferest rate risk and currency risk)

This nofe presents information about the Group's exposure to each of
the above risks, and the Group's obijectives, policies and processes

for measuring and managing risk.

Management has overall responsibility for the establishment and
oversight of the Group's risk management framework. Management
establishes policies to identify and analyse the risks faced by the
Group, fo sef up appropriate risk limits and confrols, and to monitor
risks and adherence to limifs. Risk management policies and systems
are reviewed regularly to reflect changes in market conditions and
the Group's activities. Through training and management standards
and procedures, management aims fo develop a disciplined and
constructive confrol environment in which all employees understand

their roles and obligations.
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e ST EYNEEAE )

6. FINANCIAL INSTRUMENTS (Continued)

(i

(i)

Categories of financial instruments

Financial assets SHEE
Loans and receivables Bk e TS
Available for sale At e
Financial liabilities SRIEE
Amortised cost B EHACR

Credit risk

Credit risk is the risk of financial loss to the Group if a customer
or counterparty fo a financial instrument fails to meet its
contractual obligations, and arises principally from the Group's

trade and other receivables and investments.

The Group's management has a credit policy in place and

exposure fo credit risk is monitored on an ongoing basis.

The Group's credit risk is primarily atfributable to trade,
other receivables. In respect of trade and other receivables,
individual credit evaluations are performed on each new
customer. The Group's review includes exfernal ratings,
when available, and in some cases bank references. These
evaluations focus on the customer’s liquidity to make payments
when due and current ability to pay, and take into account
information specific o the custfomer as well as pertaining fo
the economic environment in which the customer operates.
Customers are generally required to fransact with the Group on

a prepayment basis.

The Group's exposure to credit risk is influenced mainly by the
individual characteristics of each customer. The default risk of
the indusiry and country in which customers operate also has
influences on credit risk, but fo a lesser extent. At 31 December
2015, the Group had a certain concentration of credit at 24%
(2014: 23%) of the total trade, other receivables and advance

deposits arising from the Group’s nonrade receivables.

(i)

(i)

6. £RTR(&E)

SR T AR
2015 2014
—T-Ih%F e
RMB’000 RMB'000
ARBFR ARETT
9,173,541 7,552,196
174,567 2,800
31,307,661 28,642,240

SEEM
ERIASRNBERTLE T EEET
BRI THREE A BER TS
Bk AREERR - FERBRIE
2R B 7S 5 [ ) R R R R L At R KUK
BEARIRE -

AEEERECHIEEEERE
Y NEEREERR -

AEBENEERR T 2R BEBRIEN
R E MR - BRI R
KRR - AEESHE—EHRE
FEBEETEENG - ARENERN
BIEINFFE(ETRE) ETHER
T2RIRT - ZEFEEPRELPX
NERFKIBNRBE & KRR
BN XEREFPHEEREEFPK
EMBREEREZER - AEE—R
EREFFEALERHRHIELTANK -

AEENEERBIZXREPNE
EBERREE BEPEETEREX
MELORBREEERRTAETZE -
BREER/N -R_ZF—AF+_H
=t—B  AKREHERER - H
1t FE MUK IR A 2 7S B2 1B EL A FE W SR IR
EENANZSEBENEEETES
24%(—ZF—PU4F : 23%) °



NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinued)

RE SRR T )

6. FINANCIAL INSTRUMENTS (Continued)

i)

(iii)

Credit risk (Continued)

The maximum exposure fo credit risk is represented by the
carrying amount of each financial asset, including derivative
financial insfruments, in the statement of financial position after
deducfing any impairment allowance. Except for the financial
guarantees given by the Group as sef out in note 43, the
Group does not provide any other guarantees which would
expose the Group or the Company fo credit risk. The maximum
exposure fo credif risk in respect of these financial guarantees
aft 31 December 2015 is disclosed in note 43.

Further quantitative disclosures in respect of the Group's
exposure fo credit risk arising from trade, other receivables and

advance deposits are sef out in nofe 29.

Cash and cash equivalents and restricted cash are placed with
a group of banks and financial institutions which management
considers have good credit rafings. Investments are normally
only in liquid securities quoted on a recognised stock
exchange and management does not expect any investment

counterparty o fail fo meet its obligations.

Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet
its financial obligations as they fall due. The Group's policy is
to regularly monitor its liquidity requirements and its compliance
with lending covenants, to ensure that it maintains sufficient
reserves of cash and adequate committed lines of funding from
banks to meet its liquidity requirements in the short and longer

ferm.

(i)

(iii)

ZE-HFFH BMERERERAT

6. ERITHR(E)

EEREE(E)
BafEERBAMBRIEAS SR
BEBETESBRTA)WERERE -
WHIBR DR BB o BR T MIRE43F0
EAEBIER O BIER - ANEBIW
ERBEMEMER  BUEAREBER
ARBEZEERRE -RZZE—1F
+=ZA=1+—8  BEZSEUHER
&S EERBIFEERHIE4S

BERASEELRBBIRNR - K&
WHRIBA R BN E S REERRA
HA B BRI MEE29 o

ReMReEFBMNARIRHIRST
R—HEEREERREABRFEEFNR
MIRTTR SRR - REHR—KRIE
RERKRARBHRZAREHREE
%  ERERMEARELESTE
TEITEEME -

FEED 1

REBMERRRAEEED A BEXE
TTRMBEBH AR - NEBRBRK
RERERERDESHTERETHE
FRRONBERN - BEREHTENRE
FRREMERITESEANCATORE
HE - AENASEREHARRESY
RBEEFK -
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

6. FINANCIAL INSTRUMENTS (Continued) 6. AT A(E)

(iii) Liquidity risk (Continued) (ili) REMEEPE(E)
The following table details the remaining contractual maturities TRFMAEARN R AREEIESTE
at the statement of financial position (including assets and SRBEE TG RENESRI B
liabilities held for sale) of the Group's non-derivative financial N(BEFBEHEEERER) @ iR
liabilities, which are based on contractual undiscounted cash BRIOARBEBSRE(BEBIRALT
flows (including interest payments computed using confractual Tep (WEF ) s HEE B AR5
rates or, if floating, based on rates current at the reporting BHHFI B RAEB R gL E 3
date) and the earliest date the Group can be required to pay: K F HEAEEED
Undiscounted Within Within Within
Carrying contractual ~ 1yearor 2 yearsbut 5 years but Over
31 December 2015 amount  cash flow ondemand over 1 year over 2 years 5 years
RESHELT —EME mEM(E AEmE
—%-1ft-A=t+-H FREE  HERE BEX —FWL MEUL RELE

RMB’000  RMB’000  RMB'000  RMB’000  RMB’000  RMB’000
ARETE  ARBTRE ARETR  ARETR  ARETR  ARETR

Trade, other payables and FERTERR - EMERT
advance receipts excluding B R ENFIER
advance receip's from customers  FBEBREF B

and other taxes payable REMENTHE 12,164,089 (12,164,089) (12,064,203) (100,066 - -
Unsecured inerestbearing loans 45t 883 1,302,218 (1,489,327) (766,112)  (477,165)  (202,720) (43,330)
Secured inferestbearing loans AR ER 8,541,003 (9,438,585) (2,653,039) (3,175,460) (3,374,206)  (235,880)
Bonds &5 9,243,928 (9,998,578) (4,985,980) (3,471,348) (1,541,250) -
longrterm payable REEMAT 32,494 (42,000) (6,000) (6,000) (18,000) (12,000)

31,283,732 (33,132,579) (20,475,334) (7,230,039) (5,136,176)  (291,210)
Financiol guarantees issued: B LNBHER -

Maximum amount quaranteed — HEEREE

(4,513,174) (4,513,174) - - -

Undiscounted Within Within Within
Carrying confraciual 1 year or 2 years but 5 years but

31 December 2014 amount cashflow  ondemand  over 1year  over2years  Over 5 years
AMREAT L MEN{E nEME

“Z-IE+ZA=1-H REE ©OHDRE BEX —FUE MENE RENE

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTRT  ARETT  ARETR  ARETE  ARKTR  ARETR

Trade, other payables and MBS EfEAR
advance receip's excluding ERERFAE
advance receip's from cusiomers M EBMEF A

and ofher faxes payable REMERTIE 14,566,132 (14,566,132)  (14,469,257) (96,875) - -
Unsecured interestbearing loans 4T B B3 607,771 [769,053) (24,471 - (629,928 [114,654)
Secured inferestbearing loans — BEAETBEH 5074262 (5949,264) (12650200  (1,271912) (3,412,332 -
Bonds &% 8763401 (9,940,023 (419,810 (4,703,110)  (4,817,103) -
longrterm payable REEMAT 36,437 (48,000) (6,000) (6,000) (18,000 (18,000

20,048,003 (31,272,472) (16,184,558)  [6,077,897]  (8,877,363] (132,654)

Financiol guarantees issued: FB LB HER -
Moximum amount quaranteed ~ HEEREE - (2969788 (2,969.788) - - -



NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinued)

RE SRR T )

6. FINANCIAL INSTRUMENTS (Continued)

(iv)

Interest rate risk
The Group's interest rate risk arises primarily from interest-
bearing loans, bonds, cash and cash equivalents and

restricted cash.

Cash and cash equivalents and restricted cash comprise
mainly cash at bank, with an interest rate of 0.35% per
annum as at 31 December 2015 (2014: 0.35% per annum).
Pledged bank deposits and time deposits maturing after three
months are not held for speculative purposes but are placed to
satisfy conditions for borrowing facilities granted to the Group

and for higher yield returns than cash at bank.

The Group's variable rate borrowings are exposed fo a risk
of change in cash flows due to changes in interest rates. The
interest rates and terms of repayment of the inferestbearing

loans, and bonds are disclosed in notes 35 and 38.

The Group manages the net exposure to interest rate risks
by maintaining sufficient lines of credit to obtain acceptable
lending costs and by monitoring the exposure fo such risks on
an ongoing basis. When appropriate and at times of interest
rate uncertainty or volatility, interest rate swaps may be used fo

assist in the Group's management of interest rate exposure.

(iv)

ZE-HFFH BMERERERAT

6. ERITHR(E)

Fll 2 2 B
AEEOME@BEERAFEE
%o EH RERRLSENRZR
HRS -
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BETEERENGE  ARSTHEE
HRITEFRRSHEHRE -
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BHOBSRERBER - HAEK
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3538 °
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

6. FINANCIAL INSTRUMENTS (Continued) 6.
(iv) Interest rate risk (Continued)
(a) Interest rate profile
The following table details the inferest rate profile of the
Group's inferestbearing borrowings and bonds by the
end of reporting period.

SRITRE)
liv) FIZ=ERE(E)
(o) FIEIER
TR RS R A B

Effective
interest rate
HIEHZ=
Fixed rate BEFRES
borrowings
Secured interest BREIEER
bearing loans 5.33%
Unsecured inferest ERFEER
bearing loans 5.40%
Bonds &% 5.16%
Variable rate ARG
borrowings
Secured interest BRI EER
bearing loans 4.62%
Unsecured inferest BIRRIEBER
bearing loans 6.27%
Total borrowings fEEBE

Fixed rate borrowings
as a percentage of

fofal borrowings

BEFIRER
hEERE
Bk

BEERESFFIXRER
2014
—T-mEF
Effective
RMB’000 interest rate RMB'000
AREBTT B FI= AREFT
792,389 7.13% 855,000
33,970 8.50% 64,771
9,243,928 517% 8,763,401
10,070,287 9,683,172
7,748,614 5.07% 4,219,262
1,268,248 6.67% 543,000
9,016,862 4,762,262
19,087,149 14,445 434
53% 67%



NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinved)
RE SRR T )

6. FINANCIAL INSTRUMENTS (Continued)

(iv)] Interest rate risk (Continued)

(b)

Sensitivity analysis

The Group does not account for any fixed rafe financial
assets and liabilities at fair value through profit or loss.
As of 31 December 2015, the Fair value of the above
assets and liabilities is close to the carrying amount.
Therefore, a change in inferest rates at the reporting

date would not affect profit or loss.

A change of 100 boasis points in interest rates applicable
fo variable rafe instruments at the reporting dafe would
have increased/(decreased) equity and profit or loss
by the amounts shown below. At 31 December 2015,
no effects have been recognised in profit or loss arising
from variable rate deposits because the directors
consider it is immaterial. This analysis assumes that all
other variables, in particular foreign currency rates,
remain constant. The analysis is performed on the same
basis as in 2014.

100 bp
increase
H#0100/E£2
31 December 2015 —F—EF
+=-B=+-8
Variable rate instuments A #FRTA (81,287)
31 December 2014 —F—M%F
+=A=+—-H
Varioble rate instruments  TEFIRTA (35,717)

ZE-REFR

BWEBZRERAAF

6. ERITHR(E)

(iv) FIZREBE (&)

(6]

100 bp
decrease

D 100MEE2,

81,287

35,717

BT

REE ET AR AR BEDER
RiEENEEHEEMEERE
FeRNZE—RAF+-A=1+—
B HliEERABENAAEE
AR EEAR o Bt - RIRE B
HMF RS TS EER

RERE B BRI & F) & T A @A
F R B 100 E E 2538 o0~
CR ) e 835 - @FHRT
K- R ZT—RFE+-_F=+—
H - BEER SR RIFRAEE
WERABREMNTE  RERZ
EERREUTTEE - AHOMR
BETEEMAIEER(CEREIN
BEPE SR ) (RIGTE - —T—[UF
B D ATIRAB R EL AT -

100 bp 100 bp
increase decrease

HM100EXE 0 100ERE
(81,287)

81,287

[35,717) 35,717
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

6. FINANCIAL INSTRUMENTS (Continued)

(v)

Currency risk

RMB is not freely convertible info foreign currencies. All foreign
exchange fransactions involving RMB must take place through
the People’s Bank of China or other insfifutions authorised to
buy and sell foreign exchange. The exchange rates adopted
for the foreign exchange fransactions are the rates of exchange
quoted by the People’s Bank of China and are defermined
largely by supply and demand.

The Group is exposed to foreign currency risk primarily through
borrowings, and bonds that are denominated in a currency
other than the functional currency of the operations to which
they relate. The currencies in which these fransactions primarily
are denominated are HKD and USD.

In respect of the monefary assets and liabilities denominated
in foreign currencies, the Group ensures that the net exposures
fo this risk is kept to an acceptable level by buying or selling
foreign currencies atf spof rates where necessary to address
short-term imbalances. Management does not enter into

currency hedging fransactions.

6. £RTR(&E)

(v)

BN ERE
ARBIATERILIBRINEG - FRES
RARBOINER ZRBBTEAR
RITREMEREETINER RO
BT o SNER ZERMEE K Ty B
ARBITHBNER(ERRERE
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AEETERBAEBBEEBIREE
BN BRI ENEEREFAR
SNERE - ZERHEEFENER
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinved)
RE SRR T )

6. FINANCIAL INSTRUMENTS (Continued) 6.

(v) Currency risk (Continued)

(a)

Exposure to currency risk

The following table details the Group'’s exposure by

the end of reporting period to currency risk arising

from recognised assets or liabilities denominated in a

currency other than the functional currency of the entity

based on notional amounts.

31 December 2015

Trade, other receivables and
advance deposits

Cash and cash equivalents

Bonds

Trade, other payables and
advance receipts

Inferestbearing borrowings

Overall exposure

31 December 2014

Trade, other receivables and
advance deposits

Cash and cash equivalents

Restricted cash

Bonds

Trade, other payables and
advance receipts

Inferestbearing borrowings

Overall exposure

FEURTK ~
EftRE
RekReFED
(Eez
FERTRRFR -
TBYRIR
HEEE

HoA 8 YOFRIR K2

H At & FRIA &

R

JEUAR SR ~ oAt B WK IR B
AR
REMREEEY
XRHRE
(Eez
FERTRRR ~
TBURIR
HEEE

H At T FRIA &

R E R

ZE-REFR

ERMTRE)
v E¥EREE)
(o) FFEIREIELH EfR

TRAMASERNREHREE
RERRBRIEEZERE AERY
REEM UM EEIHENEER

BENERER

—E-AF+=-A=+—H

HKD usD
BT S

‘000 ‘000

Fit Fit
215,494 1
27,668 8,970

- (1,200,000)

(707,000) (17,212)

(2,301,000) (544,624)

(2,764,838)  (1,752,865)

—¥-NE+-A=+—H

HKD uSh

BT ETT

‘000 ‘000

T T
77,500 -
72,086 367,252
2,113 -

- (1,203,793)
(85,645) (464,361)
(741,000) (270,000)
(674,946) (1,570,902)

BWEBZRERAAF
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

6. FINANCIAL INSTRUMENTS (Continued)

Currency risk (Continued)

(v)

(a)

(b)

Exposure to currency risk (Continued)

The following significant exchange rates applied during

2015
Z¥-if

0.8133
6.3063

the year:
HKD 1 BT
UsD 1 [E

Sensitivity analysis

The following table indicates the approximate change in
the Group's profit and other components of consolidated
equity in response fo a 5% strengthening of the RMB
against the foreign currencies to which the Group
had exposure at 31 December 2015. This analysis
assumes that the reasonably possible change in foreign
exchange rafes had occurred at the end of reporting
period and had been applied to each for the Group
entities’ exposure fo currency risk for financial instruments
in existence at that date, and that all other variables, in
particular interest rates, remain constant. The analysis is

performed on the same basis for 2014.

HKD
usb

BT
EV

A 5% weakening of the RMB against the above
currencies at 31 December would have had the
equal but opposite effect on the above currencies fo
the amounts shown above, on the basis that all other

variables remain constant.

6. EMTH(E)
(v) EHEEMEE)

(o)

2014

0.7961
6.1753

(b)

B HI & B R ()

UTNAFRNRANEEER
2015 2014
“E-AF —T-mF
0.8378 0.7889
6.4936 6.1190
TRETR  MAREEATARE

ER—ZE—hF+=-—H=+—H
BRBRKINEFESY - AEE
3 R R fr A RS LA D > A0k
BB o RO REE RS H
KB4 S I A] AEH) SN [ R 4
8 WEHEAEESEENZ
HEENSRTAEYEKR B
FrA H ot AT FE &= (L HRFE)
RIBRE - —T—ERNDITIZ
R RIEAEHETT o

2015 2014

ke 2k —E—HF
RMB’000 RMB'000
ARETT AREEFTT
86,864 19,965
426,840 360,463

WARER+=A=+—RA}%L
R ES% - A R
BANHER FREBERARSH
VB - TS BRATE R A
FRRIFTE -



NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinved)
RE SRR T )

6. FINANCIAL INSTRUMENTS (Continued)

(vi)

Fair value measurements of financial instruments

(a)

(b)

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

A certain financial asset is measured at fair value af
the end of each reporting period with carrying amount
of Nil (2014: Nil]. It is measured at Level 3 with
income approach. In this approach, the discounted
cash flow was used to capture the present value of the
expected future economic benefits to be derived from
the ownership of this option, based on an appropriate
discount rate. The discount rate, which was USD
swap+3.04%, was a significant unobservable input.
The discount rate was the sum of the estimated risk-
free rate and the implied credit spread. The implied
credit spread was a premium above the yield of a
defaultfree bond issued necessary fo compensate for
the risks associated with the Bonds. The riskfree rate
was defermined with reference to the United States
Dollar Swap Curve as exiracted from Bloomberg. A
significant increase in the discounted rate would result in

a significant decrease in the fair value.

Fair value of financial assets and financial
liabilities that are not measured at fair value

Except as detailed in the following table, the directors
consider that the carrying amount of financial assets
and financial liabilities recognised in the consolidated

financial statements approximate their fair values:

Bonds

Carrying
amount
ARE{E
RMB’000
AREFR

(9,243,928)

ZE-HFFH BMERERERAT

6. RRITH(E)
(vi] EMTAMAREETE

(a)

(6]

Fair value
AREE
RMB’000
ARETR

(9,366,737)

FEFUEE M EEZ N SNE
B BN EHEER L AEE
REREWR - ROA(EBENE
M—HLREENETEST
(ZF—WEF : &) - WERARA
FRE=ERFTE - EUTER
SRMEENMIAE - ERR
REnEMEREILERRRE
ERFEIR ARG E N R IR(E
BERERETTIEH+3.04% » Th
EANTABRBABUR - B3R
R EFHERR A R S R
ZEREM - 5| RHEEZERR
MEEFHERRAFEEITHE
BOBFHREENEE o B
BRAET2ERERE ZENET
R METE - RIRFBEE
mn SEHRIAEBERERD

WHURAREETEZTHE
ERZMEEH N EE

BRTRATIN - EFZRRNERE
MBHRREANCREER SR
BECREEEERABEM

ot

" -

2014
“ZE
Carrying

amount Fair value
REE AnfEAE
RMB'000 RMB'000
ARBTFT ARBTFT
(8,763,401) (8,793,552
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

6. FINANCIAL INSTRUMENTS (Continued)

(vi) Fair value measurements of financial instruments
(Continued)

(c)

Estimation of fair values

Fair value estimates are made at a specific point
in tfime and based on relevant market information
and information about the financial instrument.
These estimates are subjective in nature and involve
uncertainties and matters of significant judgment and
therefore cannot be determined with precision. Changes

in assumptions could significantly offect the estimates.

The following methods and assumptions were used
fo estimate the fair value for each class of financial

instruments:

(1) Cash and cash equivalents, restricted cash, trade,
other receivables and advance deposits and

frade, other payables and advance receipts.

The carrying values approximate fair value

because of the short maturities of these instruments.

[2)  Interestbearing loans
The carrying amounts of interest-bearing loans
approximate their fair value based on the
borrowing rate currently available for interest-

bearing loans with similar ferms and maturity.

(3] longterm receivable and longterm payable
The fair values of longterm receivable and long-
ferm payable are estimated as the present value
of future cash flows, discounted at the market rate

of interest at the reporting date.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinued)

RE SRR T )

6. FINANCIAL INSTRUMENTS (Continued)

(vi) Fair value measurements of financial instruments

(Continued)
(c)  Estimation of fair values
(4)  Bonds

The fair values of bonds are estimated according

fo their quoted price in acfive markefs.

(5] Financial guarantees
The fair value of financial guarantees issued
is determined by reference to fees charged in
arms’ length fransaction for similar services, when
such information is obtainable. The basis for

determining the fair value is disclosed in nofe 43.

(6)  Interest rates used for determining fair value
The interest rates used to discount estimated
cash flows, when applicable, are based on the
government yield curve af the reporting date plus

an adequate credit spread, and were as follows:

longterm receivable FRHEARE R
longterm payable REAERTAR

Inferestbearing loans and bonds 5 BB & EH

7. SEGMENT REPORTING

The Group has five reportable segments, as described below, which
are the Group's sfrategic business unifs. The sfrategic business unifs
offer different products and services, and are managed separately
because they require different technology and marketing strategies.
For each of the strategic business units, the chief operating decision
maker (the "CODM”"), Group's senior executive management,
reviews internal management reports af least on a monthly basis. The
following summary describes the operations in each of the Group's

reportable segmentfs.

ZE-HFFH BMERERERAT

6. ERITHR(E)
(vij EMTIAMAREETEER)

c) RrEEGE (&)

(4)

(5)

(6)

(EE2
BEFAARBELREER
REETIZAIREM G

BT HERR
EBRHMBEROAAE
ET2RIZAFRAIGER
A AR TS AT U ER 19 22 3 1 2B
E(MBEBIS L EERY) »
BEE QA EENEERH
FA3MKER -

REEE QA BEZFIX
RARBARFRERE
(B ) Wiz s B
HAR) DR T 2 8. sl AR D0 L
ENEEREZEREENT
T

2015 2014

—E—AF —E=—EF

7.13% 7.13%
6.90% 6.90%

2.5%-8.50% 2.48%9.23%

SEBERE

WX - AEEBRE RRSED 0 B
REBRRBSE RSB - REUERTEM
RETRNER KRS - ARTETRNRK

iy e 2 SH AR B

BB EIE o R RESIE

$BEATE - EEEEREE (AR
BETREEAR) &S ABMNBEE
et o A TREHAALE S T 2D B

i -
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SEGMENT REPORTING (Continued)

Sales of properties: this segment develops and sells residential
properties, including villas, fownhouses and apartments, etc.
Currently the Group's activities in this unit are carried out in
Shanghai, Kunming, Changshu, Wuxi, Suzhou, Haikou, Taiyuan,
Ningbo, Huangshan, Hangzhou, Xuzhou and Nanning.

lease of properties: this segment leases commercial and residential
properties fo generate rental income and gain from the appreciation
in the properties’ values in the long term. Currently the Group's
investment property portfolio is located in Shanghai, Suzhou,

Nanning and Wuxi.

Hotel and related services: this segment operates hotels and
service apartments fo generate accommodation service and related
income. Currently the Group's acfivities in this unit are carried out in

Shanghai, Suzhou and Huangshan.

Education: this segment provides education and accommodation
service fo college students. Currently the Group's activities in this unit

are carried out in Shanghai.

Property management and other related services: this segment
provides property management services, project management
services, greenery construction services and other related services
to external customers and group companies. Currently the Group's
activities in this unit are carried out in Shanghai, Kunming, Changshu,
Huangshan, Wuxi, Nanning, Suzhou, Haikou, Taiyuan, Xi'an and
Ningbo.

For the purposes of assessing segment performance and allocating
resources between segments, the Group’s CODM monitors the
results, assets and liabilities attributable to each reportable segment

on the following basis:

Segment assets include all current and non-current assets with the
exception of interesfs in associates and inferests in joinf ventures.
Segment liabilities include all current and non-current liabilities except

for bonds managed at corporate level.

S ERERE (48)

MENE KD BEERWEEENE - B
FERIE  EHBIERARS o BAARER
bg RS BB &S #M 80 A
BB FW N RN R
EIVEES

WMEMEE - AOBHEBERETYENUE
ERS AR ETHEN W - B Al
REBNREMEAALN LE - &M - m@

EIEREEERT : A0 B &R E RIRB
NE - AELERERE REBEKA - BAIA
SERN LR - MR E LRSI B
7 o

B AN EAAEREREBE REBER
% o BRAIASEE LSS I BAIHER -

S

YEEE R EMERRY A0 BRI
FEEEARREMXEERS - HEER
BR# ~ ARAL3E R ARG A R B A AERA RS - B
AARERLES EBH - BA "L E
% BmE - &M 80 KR BB RER
REIL BRI ETR -

REHEDBERRENE D BBRETEIRE
B AREZIBRERRERATELERE
EEATRRmO A EE BERALE

DEHEEREMA R RIFREE E (R
LERREDEREEREESIN) c DHARE
BREMAERDMFRBDAEGHEREEE
BIEZEHIN)
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SEGMENT REPORTING (Continued)

Revenue and expenses are allocated to the reportable segments

ZE-HFFH BMERERERAT

7. SERERE ()

with reference to the revenue generated and the expenses incurred

by those segments or which otherwise arise from the depreciation

or amortisation of assets aftributable to those segments. Segment

results do not include fair value change on financial derivatives,

share-based payments, net (loss) gain on disposal of equity inferests

in subsidiaries, share of profits of associates, share of losses of joint

ventures and any other fransactions managed at the corporate level.

For the year ended 31 December 2015

Expressed in RMB’000

RARETR3IE

Revenue from external HBEFKE
customers

Inter-segment revenue ARk

Reportable segment revenve  TEIRHHKIE

Reportable segment TR (EE)
(loss) profit iH

Inferest income MBRA

Interest expenses MEER

Revaluation gains on invesiment REMFER
properies Wiz

Reportable segment assets ~ THBHHEE

Additions fo non-current segment assefs &I 15 %
during the year FERAE

Reportable segment liabilities  TRH{AHEE

Depreciation and amortizafion nEREH

Sales of
properties

e

5,290,053

5,290,053

(746,187)

54,674
(172,007)

41,687,253

2,679

27,934,629
24,132

Lease of
properties

LE i

60,227

60,227

815,367

1272
(14,456)

1,115,249
7,246,000

798,067

4,418,293

Woas K F S Th 2 B8 AT R 3R oy BB AR AR 2 Wes e
MXHEAD G zEETESEHMES
o NEREZEFEDE - DREBEL T EIELT
EERMTARAEBEEZS  BOHXN - HE
FRERE (BR)KEFE - BEBER
A - BARECRBRREMEMAD
EREERIRD

o

BE=E—_T—AE+-_A=+—HILEE

Property

management

Hotel & & other

related related
services  Education services Total

EER WEEER
BERE #5 HERRE &t
179,210 114,005 158,463 5,801,958
- - 139,605 139,605
179,210 114,005 298,068 5,941,563
(39,566) 15,389 (12,529) 32474
1,075 139 1,926 59,086
(12,119) - (532)  (199,114)
- - - 1,115,249
3,062,789 470,598 909,108 53,375,748
7,180 83,092 8,983 900,001
2,765,456 351,224 554,718 36,024,320
68,166 17,182 4,198 113,678

53
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7. SEGMENT REPORTING (Continued)

Expressed in RMB'000

MARBTHIE

Revenue from external
customers

Intersegment revenue
Reportable segment revenue

Reportable segment
(loss) profit

Interest income
Inferest expenses
Revaluation gains on invesiment

properies
Reportable segment assets

Addifions fo non-current segment assefs

during the year

Reportable segment liabilities

Depreciation and amorfization

For the year ended 31 December 2014

MR Pk

ARG
CLE

RS B(HR)
i)

MEHA
MEER
REMFERRE

TRESBAE
ERENAH
FRPEE
TREIPAR
TELEH

Sales of

properiies

VES S

2,262,698

2,262,698

(519,48¢)

68,642
(128,473

32,910,968

22,293

21,260,075
26,757

7.

lease of

properiies

VESEET

06,643

06,043

575,279

1,596
(16,131

522,212
5,722,000

3,497,804

3,535,788

SERERE (4])

BE—_T—MNE+-—A=+—HILEE

Hotel &
related

services
BER
BRERS

168,106

168,106

(74,381]

3,125
(18,251]

3,017,245

739,779

2,657,239
03,166

Education

3

g

89,739

89,739

10,327

193
(508)

422,931

57,335

322,746
13,325

Property
management
& other
related

services
NEERR
HBERE

252,839
37,048

289,887

95,312

9,424
2,659

565,305

2420

372,557
3,007

2,840,025
37,048

2,877,073

87,051

82,980
(166,022)

522,212
42,638,449

4,319,631

28,148,405
106,345
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7. SEGMENT REPORTING (Continued)

Reconciliation of reportable segment revenue, profit/

(loss), assets and liabilities

Revenue

Reportable segment revenue
Elimination of infersegment revenue
Consolidated revenue

Profit

Reportable segment profit

Elimination of infersegment profits

Share-based payments

Net gain (loss) on disposal of inferests in
subsidiaries

Share of (loss| gain of associates

Share of losses of joint ventures
Consolidated profit ofter income tax

Assets

Reportable segment assets

Elimination of infersegment receivables
Elimination of infersegment investments
Interests in associates

Interests in joint ventures
Consolidated fofal assets
Liabilities

Reportable segment liabilities

Elimination of intersegment payables
Bonds

Consolidated total liabilities

W2k

B AR ERUL S

2 R e ek 4

RE W

i

A ER R BB A

23 B35 )

AR S A+

HEFATMERY
Wzt (&518)

Ik

op

FEfh B2 N R (B8 ) s

Gt S
RS Rie A RF
&E

AR HEAE

7 H PRI UK TR A
7 EREIR B ST 8

S okt ok

AR ERE
7 BRI AN SRIR 1 8
(CE2

mERBERE

7.

“E-RFEFW

SEpERE (48)

BWEBZRERAAF

SRR ERU R « EF,(B548) - &

ERAFANEHER

2015
—¥-EF
RMB’000
ARETRT

5,941,563
(139,605)
5,801,958

32,474

(416)

590
(1,007)
a4

31,645

53,375,748

(2,970,402)
(715,579)

296,187
49,985,954

36,024,320

(2,970,402)
9,243,928

42,297,846

2014
—E-pE
RMB'O00
ARET T

2,877,073
(37,048)
2,840,025

87,051

(8,224)
(11,574)

(500)
Q4
(2,726)

64,121

42,638,449

(1,862,711)
(677,682)
3,603
©38,022

41,039,681

28,148,405

(1,862,711)
8,763,401

35,049,095
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7. SEGMENT REPORTING (Continued) 7. PEBERE(E)
Geographical information HhE & #
In view of the fact that the Group mainly operates in the PRC, no HRAEET2AETELE  WHEZ7H
geographical segment information is presented. (@5 EBE K o
Information about major customers FRAXEEREH
For the year ended 31 December 2015 and 2014, no single HE—_ZE—FFEER-—_ZE—NE+-_A=+—
customer confributes 10% or more of the total sales of the Group. HILFE  #iEE -—XPaEMASERHEE

B 10%3IA ko

8. REVENUE 8. Wi
2015 2014
ot Sk - —E—UE
RMB’000 RMB’000
ARETT ARETTT
Sales of properties MEEE 5,290,053 2,262,698
Rental income e WA 60,227 66,643
Hotel operation income TR E A 179,210 168,106
Education income BEWA 114,005 89,739
Property management income and other YIEERINA K EMABERSG
related services 158,463 252,839
5,801,958 2,840,025
9. OTHER INCOME 9. Hithdrzs
2015 2014
—T—-RF —ZT—F
RMB’000 RMB'000

AREFT AREET T

Gain on re-measurement of joint ventures EEBEHPHEELEENFE
fo acquisition date fair value in business BUE BB AR BEZ I

combination (note 47) (fF3%47) 89,726 -
Gain on disposal of property, HEME - BE MEE 2 WS

plant and equipment 76,728 140
Government grants BUR B 3,547 2,220
Forfeited deposits from customers REZEPRRYBEN S 2,809 2,021
Gain on disposal of an associate (note 27 [i)) H & B & A R Z Uzt (HIFE27(i) 546 -
Gain on disposal of a joint venture HEAEEZWE - 5,150
Others Hip 4,149 1,377

177,505 11,808
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
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10. OTHER OPERATING EXPENSES

Writedown (reversal of impairment) of
properties under development and
completed properties held for sale

Writedown (reversal of impairment) of
receivables

Penalties

Loss on disposal of other investment

Donations

Loss on disposal of property, plant and
equipment

Others

Total

11. PERSONNEL EXPENSES

Profit before taxation has been arrived
at affer charging:
Wages and salaries
Contributions to defined contribution plans
Staff welfare, bonuses and other
allowances
Equity-setiled share-based payment

expenses [note 40)

Total

10. HthEEEFZ
2015
bk T 3
RMB’000
ARETR
BETPMERCERFENEZ
HWoRl CRiER =)
158,031
FEMRIE R CRiE R =)
56,220
He 25,720
HEHMIEEMEER 1,000
B 600
HEWE - BRE REE 2R
75
Hit 3,641
&t 245,287
11.EI/X
2015
bk 3
RMB’000
ARETR
BB AT F T AN T 51
BIRBIER :
IERFS 222,990
M EHERET B 42,249
REEH - fEAT R E =8
21,073
Mg E R D TN FZ
(M$3E40) 416

A&t 286,728

BEBERERAA

2014
—T—OF
RMB'000
ARBTIT

(16,298)

(562)
24,354

5,203
12,697

2014
—T—OF
RMB'000
ARBTIT

204,320
41,779

14,064

11,574
271,737
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12. EXPENSES BY NATURE

The following expenses are included in results from operating

expenses:

Cost of properties sold
Auditors’ remuneration
- audit services
— auditrelated services
Depreciation of property, plant and equipment
Amortisation of land use rights
Amortisation of infangible assets

Operating lease charges

13. FINANCE INCOME

Inferest income on bank deposits
Inferest income on long-erm receivable

measured at amortised cost (note 30)

Finance income

EHEMRKA
22 Gl en
—EZRP
—E AR
ME - BERRETE
T b {5 PR A
BB E#H
EEEH

RITEFF BUA

12, ##EEEI58E A

NELEEV - CEELET Y

2015
—T-ifF
RMB’000
ARETR

4[060[997

2,660
111,447
2,186
a5
24,316

13. FEKA

2015
—T-AF
RMB’000
ARETR

22,270

R SRR ST H ) R R UGR Y

S UA (HFRE30)
BMEWKA

36,816
59,086

2014
—T—mF
RMB'000
ARETFT

1,616,688

2,460
320
104,403
1,897
45
24,837

2014
—T—UF
RMB'000
ARETT

30,551

52,429
82,980
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14. FINANCE EXPENSES 14. BAE A
2015
—g-AfF
RMB’000
ARETR
Inferest expenses on interestbearing loans, T BEFRREFF LB A
and bonds 1,271,109
Inferest expenses on longferm payable RE RN B R AR
measured at amortised cost MNEER 2,088
Less: inferest capitalised (note 24 and B B EEIRLE
nofe 25) (BiEE24 R Fif3E25) (1,071,995)
Net inferest expenses on interestbearing AR ERKRESNEERFE
loans, bonds 201,202
Foreign exchange loss <t 759,164
less: exchange loss capitalised B B EIE &R (116,184)
Net exchange loss PE H e RS 642,980
Finance expenses B E R AN 844,182
15.INCOME TAX EXPENSES 15. RSB X
() Income tax in the consolidated statement of profit (i)
or loss and comprehensive income represents: Piis -
2015
—F-IfF
RMB’000
AREBTR
Current tax (note 34(i)) BEA%LIE (P aE34(i))
Provision for PRC enterprise income REZHPEPEFMSTREE
fax for the year 311,717
Under provision in prior years BEFERETR 12,186
Provision for land appreciation NS IR E R B
tax for the year 127,256

451,159

BWEBZRERAAF

2014
—T-mF
RMB'000
ARKETT

619,748

2,502

(453,726)

168,524
17,656

17,656
186,180

FEHEBRE2EANERANBOAE

2014
T
RMB'O00
ARET T

78,457
17,947

181,326
277,730
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15.INCOME TAX EXPENSES (Continued) 15. FRiGHiBIZ (48)
()  Income tax in the consolidated statement of profit () &“ZREeEEBERE2EFERMGERE
or loss and comprehensive income represents: Bifs : ()
(Continued)
2015 2014
—g-5F —T-mF
RMB’000 RMB'000
ARETT ARBTFTT
Deferred tax (note 34(ii) BB (BriaE 34 (i) K (iii))

and (iii))
Origination and reversal of temporary — E i 2= B A EE 4 K (0]

differences
Benefit of tax losses recognised ERRNIABETE
Land appreciation tax THIRET
Total income tax expenses AT < g

Enterprise income tax
No provision for Hong Kong Profits Tax has been made (2014:
Nil) as the Group did not earn any income subject to Hong

Kong Profits Tax during the year.

Pursuant fo the rules and regulations of the Cayman Islands
and the British Virgin Islands, the Group is not subject to any

income tax in the Cayman Islands and the British Virgin Islands.

Pursuant to the Enterprise Income Tax Law of the PRC, the
Group's main operating companies were subject to PRC
income tax at a rate of 25% (2014: 25%).

Land appreciation tax

Land appreciation tax is levied on properties developed for
sale by the Group at progressive rafes ranging from 30%
to 60% on the appreciation of land value, which under the
applicable regulations is calculated based on the proceeds
of sales of properties less deductible expenditures including
lease charges of land use rights, borrowing costs and all
property development expenditures. land appreciation tax of
RMB127,256,000 has been included in profit or loss during
the year. (2014: RMB181,326,000).

83,485 141,063

- 18,158

10,846 -

94,331 159,221

545,490 436,951
ERAEH

MBEBNESHOBA - MAEBIELE
BHEHBE(ZT—mF : &) -

REFASHSNABRLHENMR
K0 - REE B AN ER RSB
ERABELESEH

BIBEPBECERRERE  AEEMNE
T LB R RN R BIR 25%H T R 84
FEFER(ZZ—mE : 25%) o

T B E R
AEEHEMBEROYERRLIE
B 1R A 30% 2 60% Ky 2 #E 50 K 4 4
THEER - RIBABARY] - TiIE
BT B E Y EM SRR A 5
FMx(BRftiERghES 8
KMARFAENEERAS)AE - F
ANt ABREP T EERA/ARE
127,256,0007c (ZE—MEF : AR
#181,326,0007T) °



NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
RE SRR T )

15.INCOME TAX EXPENSES (Continued) 15. Fir#
() Income tax in the consolidated statement of profit (i)
or loss and comprehensive income represents:
(Continued)
Land appreciation tax (Continued)
Deferred land appreciation tax is levied on investment
properties which is held within a business model whose
objective is to consume all of the economic benefits through
sale. Deferred land appreciation tax of RMB10,846,000 has
been included in profit or loss during the year. (2014: Nil|.
(i) Reconciliation between tax expense and accounting (ii)
profit at applicable tax rate:
Profit before income tax R P {S 35 A4 A
less: Current land appreciation tax R BNEA g E R
(note 34i)) (B=E34(i)
Deferred land appreciation tax JRIE L HIEE R
Tax calculated at the rates BAEEBTERR
applicable fo respective ERAM R EHRIIE
companies that comprise the Group
Tax effect of share of results of JELEE N R R EEES
associates and joint ventures Copzhs 2
Non-deductible expenses, net of non-  “RA[FNFE 7 H

taxable income

Unrecognised deferred tax assets

(EMBRBAERBTUA)
AERBLEFIAEE

Under provision in prior years BEFEREETR
Current land appreciation fax BUEA £+ g (E A
Deferred land appreciation tax JEE L M0 IEE R
Tofal A&t

In accordance with the accounting policy set out in nofe 3.11,

the Group has not recognised deferred tax assefs in respect of

cumulative tax losses of certain subsidiaries for the year as it is
not probable that future taxable profits against which the losses
can be utilised will be available in the relevant tax jurisdiction

and entity.

ZE-HFFH BMERERERAT

SHFAZ (&)
FEERREEABERAGAE
BitE - (&)

T ER ()

RE BB & HREMA KL EMNER
EBEAAFENRENEBBNE
FELHIRET - FAFFABREP AR
FE4 3R ER A AR 10,846,0007T
(ZF—mF: &) -

HIAR X FEHaFRERBIZE
st EBHER -

2015 2014
—T-hfF —T P
RMB’000 RMB'000
ARBTFT AREFT
577,135 501,072
(127,256) (181,320)

(10,846) -
439,033 319,746
109,758 79,936

(251) 658

50,418 33,797
235,277 123,287
12,186 17,047
407,388 255,625
127,256 181,326
10,846 -
545,490 436,951
BB S VI FIHA TR - AR

D FARDKAIBEESR BB A
R[S K B BB BT AR 2 FE AR A )i A A 4R
HABANER  SAKEEFAR
RRATHIRBIRERREHAEE °
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16. DIRECTORS’ REMUNERATION

For the year ended
31 December 2015

Executive Directors
Mr. Chen Jun

Mr. Hou Guangjun

Mr. W Zhengkui

Mr. You Defeng

Mr. Wang Weixian
Ms. Wang Xuling

Independent Non-Executive
Directors

Mr. Cheong Ying Chew, Henry

Mr. Fong Wo, Felix, JP

Mr. Kwan Koi Cheong

Total

HE-R-IF
+ZRAZ+-HLEE

hES
RERLE
FXEEE
REEEE
it i
IEERE
EdicE e

BIEBITES

FEATE
FREE(RTEL)
BREsE

At

Directors’

Fee

Esng
RMB’000
AERFT

303
303
303

909

Basic
salaries,
allowances
and other
benefits
£5Eg
ERRA bR
RMB’000
ARETT

3,008
2,042

1,633

303
1,633

8,619

16. EEiNE

Contributions
to retirement
benefit
schemes
BIER
HEI
RMB’000
ARETT

80
80

80

14
94

348

Bonus
ftd

RMB’000
AREFR

m
81

74

74

340

Share-based
payment
(note 40)

byt
(WzE40)
RMB’000
ARETT

490

481

971

Total

4t
RMB’000
ABEER

3,199
2,203

2,277
317
2,282

303
303
303

11,187
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16. DIRECTORS’ REMUNERATION
(Continued)

For the year ended
31 December 2014

Executive Directors
Mr. Chen Jun

Mr. Hou Guangjun

Mr. Wy Zhengkui

Mr. You Defeng

Mr. Wang Weixion
Ms. Wang Xuling

Independent Non-Executive

Directors

Mr. Cheong Ying Chew, Henry

Mr. Fong Wo, Felix, JP
Mr. Kwan Kai Cheong
Mr. Jiang Simon X. (i

Total

§E-%-ME
+ZA=+-HLEE

HTES

REXE

FrERE
RIERE
HERTE
IEBRE
gt

BIkBTES

iy pika
TR (AT L)
1y
BREE()

i

Directors

Fee

RMB'000
ARETT

301
301
301
200

1,103

Basic

salaries,
allowances

and ofher
benefit
EXFe
B RA AR
RMB'000
AREFT

4,472
2,209

1,59
985
1899

[i):  Mr. Jiang Simon X. resigned as an independent non-executive

director of the Company on 4 June 2014.

(ii):

During 2015, no emoluments were paid by the Group tfo the

directors as an inducement fo join or upon joining the Group

or as compensation for loss of office.

ZE-REFH

16. EEM& (&)

Contributions

fo refirement

benefit

schemes
RINEA
R
RMB'000
ARBTT

71
75

75
22
96

(i) :

(i) -

Bonus
ta

RMB'000
ARETT

434

B/ NRSEAER T —HFRNAMA E
EARRRBILIFTES -

—E-hFEAREYERNESTIN
EAIBE R IMARKRINAZ S B

BHMEBZERERAT
Shorebosed
payment
note 40) Tofal
Ripx A
(Fitz£40) G
RMB'000 RMB'000
ARETTL ARETTL
- 4,661
- 2481
1,951 3,681
- 1,007
1015 3,970
- 301
- 301
- 301
- 200
3,866 16,903

Z SRR RIERRERAAE -
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17.EMPLOYEES’ REMUNERATION 17. B8N
The five highest paid individuals of the Group during the year AEEBE_ZT-RAF+_A=1+—HIF
ended 31 December 2015 comprise four directors of the Company ERLEReFMALEEARREA(Z
(2014: three), whose remuneration is disclosed in note 16. Details TOF: ZR)EF - HMESCRKE6
of remuneration paid to the remaining highest paid individuals of the BER o MARREERE R H WA LM

ERBWT

Group are as follows:

2015 2014
—B-IF ik
RMB’000 RMB'000
ARETR ARKETTT
Basic salary, allowances and HEA#S 2 RHEMER]
other benefits 2,576 6,339
The emoluments of the one (2014: two) individuals with the highest —H(ZE—UF : BB xe e A TE
emoluments are within the following bands: SNTUTHE -
2015 2014
ke 2k - —E—HF
RMB’000 RMB'000
NG ARBETTT
Hong Kong Dollar BT
2,500,001-3,000,000 2,500,001-3,000,000 1 -
3,000,001-4,000,000 3,000,001-4,000,000 - 2
18. DIVIDENDS 18. 18
2015 2014
—T-AfF —ZT—mF
RMB’000 RMB'000
ARETR ARETTT
Final dividend in respect of previous FRE TR LR Z@E
financial year, declared and B R HARE.
paid during the year - 104,247
The Board of Directors has resolved not to propose dividends in EXga R TBE_ZT A5+ A

respect of the year ended 31 December 2015. =+—HIFFERREMRS
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RE SRR T )

19. EARNINGS PER SHARE

(a)

(b)

Earnings per ordinary share (basic)

Eamings per ordinary share (basic) is calculated by dividing
the profit attributable to owners of the Company allocated to
ordinary shares by the weighted average number of ordinary
shares in issue during the year and excluding ordinary shares
purchased by the Group and held for Share Award Scheme (as
defined in note 40).

Profit attributable to owners of the ) eSSl R NG
Company allocated fo ordinary B ANEEET
shares (RMB'000) (AREFT)

Weighted average number of ordinary LA IR g8 (ER)

shares (basic)

Earnings per convertible preference share (basic)

Earnings per convertible preference share (basic) is calculated
by dividing the profit attributable to owners of the Company
allocated to convertible preference shares by the number of

convertible preference shares in issue during the year.

Profit attributable to owners of the i E A EIE LRI F]
Company dllocated fo convertible BB NEEET
preference shares (RMB'000) (ARETT)

Weighted average Number of
convertible preference shares
(basic] [2014:approximate number BERAEE)

of convertible preference shares

Diluted earnings per share

Diluted earnings per share is calculated by adjusting the
weighted average number of ordinary shares outstanding
based on the assumption that all dilutive potential ordinary

shares are converted as follows:

Weighted average number of ordinary
shares (basic)
Effect of convertible preference shares

ERELRNTE
Effect of Share Award Scheme “

PESRE ol 7
Weighted average number of shares (diluted) AN F 15 A% 21 (5% )

RIS R I8 ()
(ZF 4 : gk

T8 (EXK)

(a)

(b)

(c)

ZE-HFFH BMERERERAT

19. Bz F

FREBERRF(EX)
EREBRAN (EAR) DASBEL
BIRE AR R AR FIBR LA SE
RERTEBR(TRErEEERE
LIRS R AR 1D SEE 1 B (2 R
A0) T B ) 2 Mg PO BT H -

2015 2014

—E-1F —EmF

170,006 46,812

2,097,268,026  1,109,057,392
BiRTTERELKREN(EX)

BRABHRELERAN(ER)TIAD
REREBRELRNARRHEEG AR
MR A F A B 31T H) AT 8RB 5E
REBEFE -

2015 2014

—%-If —TmE

50,234 60,878

619,701,588  1,485,530,000
BixEERF

BREERNRIEZMABBEEEER
REERNRKRMAED HTEER
B INtEF I EETET

2015 2014
—T-RF “TE
2,097,268,026 1,109,057,392
619,701,588 1,485,530,000
4,757,972 23,585,822
2,721,727,586  2,618,173,214
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20.PROPERTY, PLANT AND EQUIPMENT 20. ¥ - BERR
Fixtures,
Leasehold Motor fittings &  Construction
Buildings improvements vehices  equipment in progress Total
g RE R
g7 hEKE RE Rt ERIE ait
RMB'000 RMB000 RMB’000 RMB’000 RMB’000 RMB’000
AREFR AREFR AREFR AREFR AREFR AREFR
Cost &
Balance at 1 January 2014 R=F-NE-R-BHEE 842,206 32,243 41193 327,781 27,183 1,270,606
Additions RE - 999 8,369 34,704 56,353 100,425
Transfer from properiies under HERPYEER (ML)
development [nole 25} 677877 39,660 - - - 717537
Transfer fo invesiment properfies [nofe 24]  EEEREME (H5E24) 6,866) - - - - 6,866)
Disposals &2 - - (13,514 2,809) - (16,323)
Balance at 31 December 2014  R-F-ME
+ZB=+-Hih&EH 1513217 72902 36,048 359,676 83,536 2,065,379
Addiion/Adjusiments BB/ B (8,948 3,961 10,714 48,924 6,535 61,186
Addition fhrough business combinafion  EBEBEAHFE - - 182 452 - 634
Transfer fo completed properfies BRZDRREENE
held for sale (note 26) (WizE26) 3,809 - - - - 3,809)
Disposals =5 (32,105) - (227) 813 - (33,145)
Balance at 31 December 2015 R-F-1%
+ZR=+-Hh&H 1,468,355 76,863 46717 408,239 90,071 2,090,245
Depreciation i
Balance at 1 January 2014 R=%-NE-R-BMEE 161,425 26,749 26,969 132,484 - 347 627
Charge for the year ERfE 48,372 8413 4,371 43247 - 104,403
Disposals &3 - - 4,876) (1,629) - 6,501)
Balance at 31 December 2014  R=F-M%E
+ZA=+-BhEh 209,797 35,162 26,464 174,106 - 445529
Charge for the year FARE 58,002 8,567 5,584 39,294 - 111447
Transfer fo completed properies BREERAGENR
held for sale [Note 26) (BiaE20) (1177) - - - - (1177)
Disposals &3 [11,475] - (204) (781) - (12,460)
Balance at 31 December 2015 R=F-%i%E
+ZA=+-BhEh 255,147 43729 31,844 212,619 - 543,339
Carrying amounts REE
At 31 December 2014 H=F-NE+=A=+-8 1,303,420 37,740 0,584 185,570 83,536 1,619,850
At 31 December 2015 R-F-EE+-A=1-8 1,213,208 33,134 14,873 195,620 00,071 1,546,906

(i)

(i

All buildings owned by the Group are located in the PRC.

] Asat 31 December 2015, property, plant and equipment

()  AKEHEANAEBFHLRPE -

i)y RZETE—HRF+=ZHA=+—80 "

AEEFECEREELZEARE
1,033,690,0007t(ZZ—M4F : AR
#887,798,0007T) M % « BB K&
RBERASEEENERSD -

with a fofal carrying value of RMB1,033,690,000 (2014:
RMB887,798,000) were pledged as collateral for the

Group's borrowings.
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RE SRR T )

21.INTANGIBLE ASSETS

Cost

Balance af 1 January

Amortisation
Balance at 1 January

Amortisation chorge for the year
Balance at 31 December

Carrying amounts

Balance at 31 December

Total year for amortisation

b %
R—H—Bm&ER
e

R—A— B
FREHERT

Rt A=+—B8&R

AREE

R+ - A=+—BH&ER

BT

Infangible assefs represent contractor qualification in PRC, for own use

purpose.

22.LAND USE RIGHTS

Cost
Balance af 1 January

Transfer from properties under development
(note 25)

Balance at 31 December

Amortisation
Balance at 1 January

Amortisation charge for the year
Balance at 31 December

Carrying amounts

Balance at 31 December

Total year for amortisation

ZE-HFFH BMERERERAT
21. B EE

2015 2014
—F-4hfF —T P
RMB’000 RMB'000
ARBTR ARBFT
1,700 1,700
269 224
45 45
314 269
1,386 1,431
38 years F 38 vears

BVEER/MMERNTREABHER -

22, T fER#E
2015 2014
—¥-EF —T—F
RMB’000 RMB'000
ARBTR AREET T
%S
R—A— Bkt 95,133 91,265
WA ERPYE(HF25)
- 3,868
R+ A=+—Bi4&eR 95,133 @5,133
e
R—A—Boks 18,209 16,312
FRE X 2,186 1,897
R+ ZR=+—HH&ER 20,395 18,209
RREE
R+ZA=+—HBmkEH 74,738 76,924

BT

Land use rights represent lease prepayments for acquiring rights to use

land, which is all located in the PRC, for own use properties.

39-42 years £ 39-42 years F

I AR B R A T A R A E TR
FIA - 2EATE - BIEERYE -
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2014
—E—E
RMB'000
ARETT

2,800

2,800

2,800
2,800

FERER T AT A ER ¢

23. OTHER FINANCIAL ASSETS 23. Hih &S E

2015
—E—-hF
RMB’000
ARETT

Avadilable for sale investments ot ERE
Equity (i el 174,567

Loans J=7
Loans to related parties [note 46 (c)) MRAEA TEHER(HIEE46 () 100,000
Loans fo other entities mEMEEEHER 43,000
317,567
Current e 143,000
Non-current IETED 174,567
317,567
(). The Group holds the interest on the following (i).
companies:
2015
—T—-AF
RMB’000
ARETT
Shanghai Jianbang Dining Limited FERHERARLAA
Company 1,800
Hainan Tianhong Jiye Real Estate Co., /B RILEEFHERZEFR AR

ltd ["Tianhong Real Estate”) (note 47) ([ KBAEHE |) (H3E47) 172,767

Shanghai Putaihui Commerce Co., ld _EEHEERmEHR AR

174,567

2014
—E—UE
RMB'000
ARET T

1,800

1,000
2,800
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i
wa

24,

P s E N TE )

INVESTMENT PROPERTIES

Investment properties under development
Balance af 1 January

Cost capitalised

Net increase in fair value recognised in

profit and loss

Balance at 31 December

Inferest capitalisation included in the above:

Balance af 1 January

Cost capitalised (note 14)
Balance at 31 December

Completed investment properties

Balance at 1 January

Cost capitalised

Transfer from property, p|om and
equipment (note 20)

Disposal

Net increase in fair value recognised in

profit and loss

Balance at 31 December

BRPREME
R—H— B8R
KAEARE
EEGERNAABE
HEIEER
Rt A=1T—B8&ER
LR BENEEARL
H—R— B8R
AEAE(FFE14)

B+ A=+—B8&R

SRR EE

R—A— B8R

RAEARE

BEAYME - BB L&A
(F7£20)

HE

ERERRO DA BEEIFR

Bt A=+—B8&R

The following table presents the fair value of the Group's investment

properties measured at the end of the reporting period on a recurring

basis, categorised into the threelevel fair value hierarchy as defined

in IFRS 13, fair value measurement. The level into which a fair

value measurement is classified is determined with reference to the

observability and significance of the inputs used in the valuation

technique as follows:

At 31 December 2015 and 2014, the Group's investment properties

are measured af level 3 category of fair value measurement and

during the year ended 31 December 2015, there were no transfers

info or out of Level 3.

SE-RETH SMEBERERAR
24. &Y=
2015 2014
—F-4hfF —T P
RMB’000 RMB'000
ARBTR ARBFT
3,994,000 -
798,067 3,497,682
1,063,933 496,318
5,856,000 3,994,000
272,674 -
272,674 -
1,728,000 1,719,000
- 31,240
- 6,866
(389,316) (55,000
51,316 25,894
1,390,000 1,728,000
7,246,000 5,722,000

TREJAREENHRE PARIZEE EELEST
ENREMEAAREE  BEAABENE
BB EERISE 1 3/ A BEFTEMAE
ZARBEZBRETETIE 2AEE
PR ERTVESE AT MERMAAELY
BABEBNAERENEEEMETE

RIZE-—HER-_ZE-—WNEF+_HA=+—
B AKENRENERE AR BEFESRS
ME-BRFE BE_T-—RHF+-A
=+—BIEFE  FZERAUEEANE
& o
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24, INVESTMENT PROPERTIES (Continued) 24. B EME ()

All the Group's investment properties are stated at fair value at 31 AEBMBEREMER_ZT—AFR=Z
December 2015 and 2014. The fair values of investment properties —MFE+=—A=+—HHUAAEETE -
were arrived af based on valuations carried out by Debenham Tie BEOEN AR BEDRBEREERITERA
leung Limited ("DTZ"). A ([BERTDETHEEMEE -

The fair values of investment properties are determined using direct BE AR5 80500000078 &% E Y
comparison approach, which are amount fo RMB5,895,000,000, AREBEFREELEELAET  TIBRES
which assumes sale of each of the properties in its existing state by BEMEZRERBERRIHE - WL EEEH
making reference to comparable sales transactions as available in BHAGEHALREERS - RBARK
the relevant market. The investment properties which are amount fo 1,351,000,0007c R EMEIZRAE AR
RMB1,351,000,000, are valued by income capitalisation approach EETTEE  DEBREANMUEARERANN
by capitalising the net rental income derived from the existing MU F 58 (I FE AR 18 B A E
tenancies with due allowance for the reversionary income potential of NEHEEEBE)ET

the respective properties.

Valuation Techniques Unobservable input

fE{ERH T BTN BR
Investment properties
Ea=RYES
Mainland China Income capitalisation Capitalisation rate
HE A approach N
WAER A
Average unit market rent
per month
FAFHEMTS
He
Direct comparison Average market unit rafe
approach FHEMTSES

BEERLLER

Range

§EE

5%9%

RMB37 — RMB278
per sq.m per month
BRAEGFIHIAARKEI/ T
EAR¥2787T
RMB 10,000 ~ RMB75,000
per sq.m
FFITRARK10,0007T
= AR¥75,0007T

(i)

(i)
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
RE SRR T )

24.INVESTMENT PROPERTIES (Continued) 24. 5 EME ()

Notes: Descriptions of the sensitivity in unobservable inputs and BiRE - TR BRE ARBGURE MAAERERNE
inferrelationship: i

N

(i) The fair value measurement is negatively correlated fo the (i)

AR EEERNTEREAZRE

unobservable input that a lower factor will result in a higher fair Z28EE  NREHE  AREE
value. ws

[i)  The fair value measurement is positively correlated to the (ii) AR EE S ET A 85 R 6 AR
unobservable input that a higher factor will result in a higher fair ZIE/EE - REHS - AREE
value. FOr=1

As at 31 December 2015, the Group has not obtained the Stafe- RZZT—RAF+=—A=+—H  FTEHEIWLK

owned land Use Rights Certificate for the investment properties, which NEEALbFERAEZENREDNEBEA

are amounted to RMB 108,000,000 (2014: RMB3,236,000,000). R#108,000,000c(ZF—MmM4F : ARE
3,236,000,0007T) °

As at 31 December 2015, investment properties with a fofal carrying RZE—RAF+ZA=+—80 ' A&EBEK

value of RMB207,707,000 (2014: RMB1,421,051,000) were BREZEARKE 207,707,000t (=& —Y

pledged as collateral for the Group's borrowings. F: AR¥,421,051,0007T) K& & W) %

BIMERAKBEEMERR -
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25.PROPERTIES UNDER DEVELOPMENT 25. EERhiE
2015 2014
—B-1F s
RMB’000 RMB'000
ARETT ARBTFTT
Cost D%
Balance af 1 January R—A—H& 22,089,640 9,096,908
Cost capitalised KAE AL 7,047,678 14,394,477
Acquisition of subsidiaries WHEF R 2,152,327 -
Transfer to property, p|om and EREDE  BER
equipment [note 20) A (f7E20) - (717,537
Transfer 1o land use right (note 22) B 0 AR (FTFE22) - (3,868)
Transfer to completed properties EREEEK
held for sale [note 26) FEME(HE20) (6,985,260) [680,340)
Balance at 31 December Rt A=+—B84&eH 24,304,385 22,089,640
Wiritedown of properties under development: #Us3%R  #% -
Balance at 1 January HN— A —B®EH - (59,055)
Transfer fo completed properties EREDENEE
held for sale [note 26) Y% (BI7E20) - 59,055
Balance at 31 December Rt-—A=1+—HO&% = -
24,304,385 22,089,640
Properties under development expected to be FEEFHEHA LA T HARI A Y
completed: BRPYE
— within twelve months —+=@EAR 8,716,805 4,489 993
— beyond twelve months —+-@R% 15,587,580 17,599,647
Inferest capitalisation included in the above: Bt A _E#llI8 B Mg E AEFE
Balance at 1 January W— A — B8R 685,120 302,485
Cost capitalised (note 14) KAE R (HI5E14) 799,321 453,726
Acquisition of subsidiaries WHEF R R 56,884 -
Transfer fo completed properties EEEDEK
held for sale FEME (58,760) (161,091)
Balance at 31 December R+ A=Z+—B0EH 1,482,565 685,120

All properties under development are located in the PRC.

The weighted average capitalisation rate of borrowings and bonds is
4.92% (2014: 5.27%).

As at 31 December 2015, properties under development of
approximately RMB5,916,393,000 (2014: RMB8,412,350,000)

were pledged as collateral for the Group's borrowings.

PRI E -

EERESFNIMEFHER LR R4.92%(=
T—F : 5.27%) e

RZE—AF+-A=+—H  XKEHE
EHAEEHARES 016,393,000 (=F
—PE : ARS8, 412,350,0007T) W3 =
RYEERTEBEEENERR
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e RRME @)
26.COMPLETED PROPERTIES HELD FOR 26.EERSFEME
SALE
2015 2014
b Sk 1 3 —ZT—mF
RMB’000 RMB'000
ARETT ARBFT
Cost B
Balance at 1 January R—A—Br&H 1,786,382 2,753,312
Transfer from properties under HEAERTYME
development (note 25) (BFsE25) 6,985,260 680,340
Transfer from properties, plants and EEREYE R R
Equipments (note 20 (FI5E20) 2,632 -
Transfer to cost of sales RS HE R (3,676,408) (1,647 ,270)
Balance at 31 December R+ A=1+—B8%&#% 5,097,866 1,786,382
Writedown of completed properties WORE R E W
held for sale:
Balance at 1 January R—A—H®ES (58,959) (101,784
(Addition) Reversal ORE B[O (158,031) 16,298
Transfer from properties under B e ERPYE(H25)
development (note 25) - (59,055)
Transfer to cost of sales BT P R 4,727 85,582
Balance at 31 December Rt A=1+—H8&& (212,263) (58,959)
4,885,603 1,727,423

All completed properties held for sale are located in the PRC. B ERGEMEDLNFE -
RZBE—RF+ZA=+T—0H ' ~x&5EBEE
HEEBELHARE150,469,0007L(=F—M
F : AR%280,311,0007T) 02 2R FE
MEERTERBENEIRR

As at 31 December 2015, completed properties held for sale of
approximately RMB 150,469,000 (2014: RMB280,311,000) were

pledged as collateral for the Group's borrowings.
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27.INTERESTS IN ASSOCIATES

Shanghai Zhaozhi Shiye Co., lid.

Shanghai Yingkun Investment Limited

(i)

(i)

("Shanghai Zhaozhi”) (i) (I E588% D)

Partnership Corporation (I B2 i)
("Shanghai Yingkun”) (i)

During the year, the Group disposed 36.33% of its entire
interest on Shanghai Zhaozhi and the gain on disposal
amounted to approximately RMB546,000.

Shanghai Yingkun

RERA

Cost of investment

Share of postacquisition losses

27.5

LEREEXBRAR

DMEWEIRE1R

Place of incorporation

EEERREAREE(BRER)

(i

i)

51

AE)HER

2015 2014
—T-1fF —ZT—mF
RMB’000 RMB’'000
ARBTT ARETT
= 3,603

= 3,603

RER > AEBHEER EEHEM
FE 2 ERER36.33% - HEKEL
RAREES546,0007T ©

i

2015
—T-1fF
RMB’000
AREFT

100
(100)

Proportion of

and ownership interest

principal place of and voting rights

Name of associate Principal activity business held by the Group
FEED

BRRESR

BEAS & TEEHS HEMARIL R EEESHES FifsaRiRIELL B
Shanghai Yingkun Investing and consulting Shanghai, the PRC 23%

iEsER RE Rk h HE

Shanghai Yingkun is a limited partnership corporation.
Shanghai Daokun Investment Management Co., Ltd, the
subsidiary of the Group, is the general partner of Shanghai
Yingkun. However, resolution about any partnership-related
events is made in a one seat one vote approach, and must be
approved by more than half of all partners. The representatives
of the limited partners have veto power in a committee which
makes decisions for the operation of Shanghai Yingkun. Profits
and losses of Shanghai Yingkun are disfributed in accordance

with the subscription capifal shares of the partners.

tBEBR—HBERABEE - A%
B FARLBEREEEEBERA
ARLBRRNEBERA - A
EAEBHEREFRBERGUA—A
—ZENHAEL - WARESEFHA
BAE - ERE DERBEEREK
MWEZEgT  BEREBARKREERS
RIE o LBERMBREEE AN
BEARBRMDAE -
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RE SRR T )

27.INTERESTS IN ASSOCIATES (Continued) 27 . BEATHER(E)

(i) Shanghai Yingkun (Continued) (i) LiBFERE(E)
TR LRV BERE
EREFTRENERMZEMAE - A
KBRS BTSRRI E P8 ¢

Summary of financial information of Shanghai Yingkun,
adjusted for any differences in accounting policies, and a
reconciliation to the carrying amount in the consolidated

financial statements, are disclosed below:

31/12/2015
—T—-RF
+=-A=+—H
RMB’000
ARBTT

Gross amounts: EEEE
Current assets mENEE

Current liabilities mEafE

3,189,527
3,192,744

Year ended
31/12/2015
BE—S-—1F
+=-A=+—H
LR
RMB’000
ARETT

Revenue

Loss for the year

Total comprehensive expenses for the year

Yezs
FEER
FAEEH AR

Reconciliation of the above summarised financial information

to the carrying amount of the interest in Shanghai Yingxuan

recognised in the consolidated financial statements.

Net assets of the associate

Croup's effective inferest

Carrying amount in the Group's consolidated

financial statements

BERNEREE

AEENERER

(3,317)
(3,317)

A EFBEMBIR BN RA M B RE
RH) LR s R (E R HIER o

Year ended
31/12/2015
BE-T-1F
+=A=+—H
LR
RMB’000
ARETT

(3,217)
23%

RAEBEGA B HRERNREE
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28.INTERESTS IN JOINT VENTURES

Hainan Tianyuan Lifeng Group (note 47)

Forever Rich Enterprise Limited

(i)

(“Forever Rich”) (i)

Forever Rich

Cost of investment

Share of postacquisition losses

Name of joint venture

BELREH

Forever Rich

Forever Rich

BRRIRN S EE (HE47)

Forever Rich Enterprise Limited

([Forever Rich 1)(i)

RERAR
DMEWBIRE R

Principal activity

FEES

Property development

MEERR

28. S E ¥R

2015 2014

—T-4afF —T—mEF

RMB’000 RMB'000

ARBTT ARBTFT

- 655,611

296,187 282,411

296,187 938,022

(i)  Forever Rich

2015 2014

—T-AfF —T—mEF

RMB’000 RMB'000

ARETT AREETTT

306,092 286,367
(9,905) (3,95¢)

296,187 282,411

Place of incorporation
and

principal place of
business

AT R E BT E I,

Suzhou, Jiangsu Province, the
PRC
HR BT R AN T

Proportion of
ownership interest
and voting rights
held by the Group
at 2015 and 2014

“B-IFR
—T—mE
AEED
BREEDR
FREFRRHELLBI

50%



ZE-RFFH BMEBZRERAR 17

NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
RE SRR T )

28.INTERESTS IN JOINT VENTURES
(Continued)
(i)  Forever Rich (Continued) (i)

Summary of financial information of Forever Rich, adjusted for

28. S EEEHE=(E)

Forever Rich(#&)
T X H#H T Forever Rich#) 81 75 & Lk

any differences in accounting policies, and a reconciliation o Z B BERNERNERMA
the carrying amount in the consolidated financial statements, B AREGS M BRREREMRE
are disclosed below: 8 :
2015 2014
k- =2k - —E—UFE
RMB’000 RMB'000
ARETT ARET T
Gross amounts: {aSEE
Current assets TRENEE 1,655,185 388,933
Non-current assets IEMENEE 11,920 583,972
Current liabilities mEhaE 1,074,730 408,083
The above amounts of assefs and N EEENBESRE
liabilities include the following: BIEATSHE
Cash and cash equivalents HERIESZEEY 98,466 193,591
Revenue W e = -
Loss for the period HAfE EiE (11,897) (7,913)
Total comprehensive expenses ZHF X A% (11,897) (7,913)
The above profit (loss| for the year A FFEa A (E518)
includes the following: BENTEIE :
Depreciation and amortisation HrEE ey (231) (40
Finance income BEWA 3,713 2,862
Finance expenses BMEKK - (202)
Income fax expense FRISHIR X 3,924 2,476

Reconciliation of the above summarised financial information

to the carrying amount of the interest in the joint venture

recognised in the consolidated financial statements:

A ER AR R RN GRE M B R
HERMA B EERREER LR -

2015 2014

k- =k - —E—mUE

RMB’000 RMB’'000

ARETT AREET T

Net assets of the joint venture HRDPETEE 592,375 564,822
Proportion of the Group's ownership ~ AREBREGETER

interest in the joint venture HEEREREZS L 50% 50%

Carrying amount of the Group's REFMSEE
inferest in the joint venture FEERERMEE 296,187 282,411
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29.TRADE, OTHER RECEIVABLES AND

ADVANCE DEPOSITS

Receivables due from related parties
(note 46(c))

Trade receivables due from third parties

Advance payments fo contractors

Advance deposits for acquisition of land
use rights

Nonrade receivables

Other tax prepayments

Allowance for doubtful debts

Total

The receivables due from related parties are non-trade, unsecured,
non-interest bearing and repayable on demand. Non-rade receivable
balances, deposits and advances to third parties are expected to be
sefiled or recovered within one year. Other tax prepayments mainly

represent prepayment of business tax, land appreciation tax and

fHzs

2015
—T-REF
RMB’000
ARETT
JE s i A 5RIB (I 5E46(c)
1,735,544
FEULEE = 5 o FEURBR 3R 299,613
BB ERIE 570,786
W + i fd AR TA RS
311,693
E At fERIE 1,574,806
H i FESHR 481,151
REEEE (56,235)
A&t 4,917,358

income tax during the pre-sale stage of certain properties. e

In general, the Group provides no credit ferm to ifs customers.

Trade receivables disclosed above include amounts (see below for
aged analysis) that are past due af the end of the reporting period for
which the Group has not recognised an allowance for doubtful debts
because there has not been a significant change in credit quality
and the amounts are still considered recoverable. The following is an

aged analysis of trade receivable that are not impaired based on the

sales recognition date af the end of each reporting period.

0-90 days
@1-180 days
181-365 days

2015
—T—-IfF
RMB’000
ARETT

0-90H 273,115
@1-180H 276
181-365H 13,387

286,778

A EERR B IRSRBE(BR
RS HIRE BB (S A BT AR B 1 R AR
REEBBHSR - WWRNMEERE L&D
REXEE  MABRBDRRRAAK
B - AT AR EHREARRBHESHER BB

W ARRIE A BB AR DA ©

29. FEWARSR « H it FEWRIE R 8

2014
—T—NF
RMB'000
ARETT

1,144,770

86,149
64,617

480,010
535,740
273,039

(15)

2,584,310

FERBIEANLRIBRIFESHIEE - EEM
RERANRERBEER - HMERHIALS
# - REMANE=THFERAR —FR
AESWE - R RN ERIERBES
TUERMBEHOERH - THIBERRHAEF

AEE—RIGRTFPE{EE -

AR T

2014
—T—mF
RMB'000
AREFIT

83,523
728
1,898

86,149
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29.

TRADE, OTHER RECEIVABLES AND
ADVANCE DEPOSITS (Continued)

Movement in the allowance for doubtful debts

FHEEA

Balance at beginning of the year

Impairment losses recognised on receivables  FEUGRIAERR AR (E &5 18

FREWEFRIE
Balance at end of the year FRERR

Amounts recovered during the year

In defermining the recoverability of a trade receivable, the Group
considers any change in the credit quality of the trade receivable
from the date credit was initially granted up to the end of the
reporting period. The concentration of credit risk is limited due fo the

fact that the customer base is large and unrelated.

Included in the allowance for doubtful debts are individually impaired
trade receivables amounting to RMB12,835,000 (2014: Nil} and
impaired non-trade receivables amounting to RMB43,400,000
(2014: RMB15,000) which have been placed under liquidation.
The impairment recognised represents the difference between the
carrying amount of these frade receivables and the present value of
the expected liquidation proceeds. The Group does not hold any

collateral over these balances.

Age of impaired trade, non-trade receivables

“E-RFEFW

BWEBZRERAAF

29. FEW AR « H b BIRIER A

Trade receivable FEURBR TR
Over 365 days #Bim365H
Non-rade receivables H h fEUGRIE
090 days 0-Q0H

Over 365 days H#Bim365H
Total &t

fHize (&)
2015 2014
—T-AF —ZT—uF
RMB’000 RMB’'000
ARBTR ARBTT
15 577
56,220 15
= (577)
56,235 15

AEEREREEFNAIRDEER &
BREMEREEARLEEAMEERES
RIENEAEEREEE -  ERTFEME
AMEERE AREERBRNETES
BR

REEE BT BEEERRENRERRAR
#12,835,0007L (= —W4F : &) RE &
BB AE B E At & W sk TR A R 43,400,000
T(ZE—MF : AR¥K150007T) - B
NBBIEFF o PTHERR AR E /S % 5 IR
MARE ERBEERMBHRRRELME
o ARBEVERZEERITAE EMER

o
oA °

5 i {8 Y IR Mg e o . 3L it FE MG R TR 1Y
AR

2015 2014

k- =k - —=—UE
RMB’000 RMB'000
ARETR ARETTT
12[835 -
43,385 15
15 -

56,235 15
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30.LONG-TERM RECEIVABLE 30. REAFEYFR
Term 2015 2014
F£H —B-AfF —T—mEF
RMB’000 RMB'000
AREFT ARETFTT
LongHerm receivable (note 46(c)) REAEWR R (B 5E406(c) 10 years F - 721,657
less: Llong-term receivable due B —FRR AR R AN
within 1 year - (125,561)
longerm receivable due —E 1 B HR R R AR YR
after 1 year - 596,096
The amount is repayable as follows:  FRLA T EHAUERFIFRIBLAT ¢
Within 1 year —FR - 125,561
Over 1 year and within 2 years BB —FEMFA - 113,237
Over 2 years and within 5 years HBBMFERFA - 292,214
After 5 years BBAF L - 190,645
- 721,657

Long-term receivable represents shareholders’ loan provided to
Tianhong Shiye and Tianhong Investment. The amount is non-
interest bearing and repayable in 10 annual instalments of
RMB130,000,000 each, starting from 11 June 2012.

Due to the acquisition of Tianhong Shiye and Tianhong Investment
on 1 October 2015,they are accounted for as subsidiaries of the
Company, the longferm receivable is eliminated upon consolidation.
Interest income of RMB36,816,000 (2014: RMB52,429,000) was
recognised in relation to the longterm receivable during 1 January

2015 to 30 September 2015.

REBUKFIERE T RADEERRMRER
RERER - REFEAR/RE - RE-T——
FRAT—HRD 108 FEE - THWER
SRR AR 130,000,0007T °

HR-ZE-—AF+A-RAKRBTRUEE
RRAIZE  AARER/REARBFAR
Hpt R éR A R B R ERIEYGR - R =
Z-—HAF—A—HE-Z—RAFAA=T
BHR MR REERERN B BAAR
36816000 (ZFE—WF : AR¥
52,429,0007T) °

31.TAX RECOVERABLE 31. o EHIE

2015 2014

ke 2k —E—HF

RMB’000 RMB'000

AREFT ARETFT

Enferprise income tax TEFTSH 233,914 109,015

Land appreciation fax + HIR(E R 63,378 67,635

Total &5t 297,292 176,650
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
REPBRRME @)

32. RESTRICTED CASH 32. ZMRHIRE
2015 2014
—F-4hfF —T P
RMB’000 RMB'000
AREBFT ARBFT
For property construction and development B RIEZE K ERYFE 269,227 45,640
Deposit for mortgage loans RBERRS 198,196 13,327
As pledge for interest-bearing loans and EBETEEFR R
bank acceptance notes FRITAHGE RIBH R 145,145 ©0,000
Others HAith 9,050 7,726
621,618 156,693
33.CASH AND CASH EQUIVALENTS 3. HERAEEEY
An analysis of the balance of cash and cash equivalents is set out R RREEBYIMBEHRITWT -
below:
2015 2014
—T-AF —ZT—uF
RMB’000 RMB’000
ARETT ARETTT
Cash at bank and cash in hand RITEFME S 5,828,805 5,189,456
Less: restricted cash (note 32) B ZRBIIE S (MFE32) (621,618) (156,693)
Cash and cash equivalents HeRESZEEY 5,207,187 5,032,763
Cash at bank and cash in hand is ATOIEEE S E
denominated in RITERERE
RMB AR 5,747,391 2,885,374
United States Dollars {"USD") E(EV) 58,246 2,247,214
Hong Kong Dollars (“HKD") BBl 23,168 56,868
5,828,805 5,189,456
RMB is not a freely convertible currency and the remittance of funds ARBIWIBHEARER  RPBEELAR
out of the PRC is subject to exchange restrictions imposed by the PRC S 7RI8 ST AP BT Bl AT A T S AR 1 o
government.
As of 31 December 2015, the carry amount of supervised advance RZB-—RAE+A=+—H XEEHE
from customer is RMB301,222,000 (2014: RMB250,215,000). EPFIABARE301,222,000L(=F

—PF : AR%250,215,0007T) °
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34.TAX PAYABLE/DEFERRED TAX ASSETS 34.FEfI#HIE EEBRIEEE(E

(LIABILITIES) #)
(i)  Current taxation in the consolidated statements of (i) HZEHBRARNOEBIEES :
financial position represents:
2015 2014
—F-1E —T—MmF
RMB’000 RMB'000
AREBTT AREBTT
PRC income tax hE S8
Balance brought forward AT ER 70,013 117,646
Provision for PRC enterprise income FRFBEDEMEHEE
tax for the year [note 15(i)) (B$=E15(1)) 311,717 78,457
Under provision in prior years BEFERETR
(note 15(i)) (BFEE15) 12,186 17,947
PRC income tax paid 2R BIFTEH (132,152) (144,037)
Balance carried forward ey s 261,764 70,013
PRC land appreciation tax oh B 1 1th B4 {E
Balance brought forward ISR 690,702 798,759
Provision for PRC land appreciation F R B IS E R
tax for the year (note 15(i)) (FHEE150)) 127,256 181,326
PRC land appreciation tax paid B B L iR E R (248,309) (289,383)
Balance carried forward EnstE 569,649 690,702

Tofal CEll 831,413 760,715
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RE SRR T )

34.TAX PAYABLE/DEFERRED TAX ASSETS
(LIABILITIES) (Continued)

(i) Deferred tax assets recognised:

The components of deferred tax assets recognised in
the consolidated statements of financial position and the

movements during the year were as follows:

Temporary
difference

on revenue
recognition and
related cost of

sales

WinmER R AW

HERAHN

FRER

RMB'000

ARETIL

At 1 January 2014 RZE-NE-R—-A 27421
Additions 10 5,183
Realisation 3] (20,939)
At 31 December 2014 RZE-ME+-A=1t—H 11,665

Acquisitions fhrough business BREBAGNE

combination 28,280
Addifions 0 118,351
Realisation 3 (26,370)
At 31 December 2015 R-E-1%+-fA=1-H 131,926

As at 31 December 2015, the Group had unused fax losses of
RMB2,266,312,000 (2014: RMB1,629,314,000) available
fo offset against future profits. Deferred tax assets have been
recognised in respect of the tax losses of RMB263,456,000
[2014: RMB263,456,000) at the applicable income tax
rafes of the respective subsidiaries as at 31 December 2015.
No deferred tax assets have been recognised in respect of
the remaining tax losses of RMB2,002,856,000 (2014
RMB1,365,858,000) because management is of the view
that it is not probable that the individual subsidiaries concerned
can generate profits fo utilise the tax losses before the tax
losses become expired. The unrecognised tax losses for the
year ended 31 December 2015 will expire in the following

years ending 31 December.

ZE-HFFH BMERERERAT

34.FEHBLIE REBIEEE(R

&’ (&)

i)

EREEHRESE

EELRE BN RERNELTH IR
BEBORFREBHMT

Deferred land

appreciation
tax and other
accruals Tax losses Total
BELHEER
REMELER ke i Bt
RMB'000 RMB'000 RMB'000
AREFT AREFT AREFT
167,683 84,022 279,126
6,299 1,668 13,150
(27,773 [19,826) (68,538)
146,209 65,864 223,738
4,004 - 32,284
7,797) - 110,554
(1,167 - (27.537)
141,249 65,864 339,039

R-_E—RF+-_A=+—8 K&
& ] A AR 4K 8 R 2R g ) 9 AR B A A 7S
BB A ARKE2 2663120007 (=
T—OF : AR 629,314,000
) e RZE—RF+=—A=+—H "
ABBERZERNFARERZE
MEBRANELHBEEERARE
263,456,000 (ZE—WF : AR
#263,456,0007T) - MR EIEER
RABEBERFARTKAGER] ELER
) DARA B4 75 5 18 ) ER A1 B) A B S S
B B AR ESRB G EEARKE
2,002,856,000c(=ZZF—l4F : AR
#1,365,858,0007T ) ERIE LR THE
E -RBE_Z—RF+=-A=1+—
BIEFERRERTEEEBRER
HE+t-A=1+—HILFEERm -
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34.TAX PAYABLE/DEFERRED TAX ASSETS 34.FEfI#HIE EEBRIEEE(E

(LIABILITIES) (Continued) ) (@)
(i) Deferred tax assets recognised: (Continued) (i) CHEPEEHRIEEE : (8)
2015 2014
“¥-4F —F—puiE
RMB’000 RMB'000
ARETRT AREET T
2015 —T-hF = 49,000
2016 ZE—RF 131,900 131,200
2017 —E—tF 311,683 311,683
2018 —E-N\F 391,210 391,210
2019 —E-NF 454,492 482,065
2020 —E-TF 713,571 -
2,002,856 1,365,858
(iii) Deferred tax liabilities recognised: (iii) EHEBEEHRIEAMR
The components of deferred tax liabilities recognised in BERE M B R X ERNELTHIEA
the consolidated statements of financial position and the BEHD RFNZBMT -
movements during the year were as follows:
Revaluation
of
investment Fair value Deferred land
properties  adjustments appreciate tax Total
REmE AREE Bt
Ef bk HEH &t
RMB'000 RMB'000 RMB'000 RMB'000

ARETT ARETT ARETT ARETT

At 1 January 2014 RZZF—OF
—H—H 268,578 157,203 - 425,781
Additions N 130,553 - - 130,553
Realisation 15 (22,055) (4,665) - (26,720)
At 31 December 2014  R-Z—PU4F
+=-A=+—H 377,076 152,538 - 529,614
Acquisitions through BREBA OIS
business combination - 237,584 - 237,584
Additions N 287,819 - 10,846 298,665
Realisation pEgic) (84,020) (37,291) - (121,317)

At 31 December 2015 R-ZT—FHE
+-—A=+—H 580,869 352,831 10,846 Q44,546
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34.TAX PAYABLE/DEFERRED TAX ASSETS
(LIABILITIES) (Continued)

Net-off of deferred tax assets and liabilities:

35.INTEREST-BEARING LOANS

(iv)

Deferred tax assets recognised

Net-off with deferred tax liabilities

Deferred tax assets

Deferred tax liabilities recognised

Net-off with deferred tax assets

Deferred tax liabilities

Current

Secured bank loans (note i)

Unsecured loans

Current portion of non-current
secured bank loans

Current portion of non-current
unsecured loans

Current portion of equity trust loans

Non-current

Secured bank loans (note i)

Equity pledge loan [note ii)

Unsecured loans

less: current portion of non-current
secured bank loans

current portion of non-current

unsecured loans

current portion of equity frust loans

ZE-REFR

BEBERERAA

34.FEHBLIE REBIEEE(R

&) (&)
(iv) IREHBEEHESERAR :
2015 2014
—E-RF —ZE—JUEF
RMB’000 RMB'000
ARETT ARETTT
ERERIEERIBEE 339,039 223,738
BLEIER T & B (69,312) (37,823)
FIEFRIBE E 269,727 185,915
ERRIELHIBAE 944,546 529,614
BFESER TH A A S (69,312) (37,823)
FEFIBAE 875,234 491,791
35. 5t 2E&®
2015 2014
—T—ARE —E—UF
RMB’000 RMB'O00
AREFT ANREETFIT
5EHA
BRI E R (I D 409,818 325,355
EIRER 200,000 24,000
BRBRTREER A S
1,394,563 877,750
EEARAPERH LS
519,684 -
ST E KA BN S 2 741,873 -
3,265,938 1,227,105
RH#A
EEBRITER(FIFED 2,794,313 2,787,579
ARFEEIRE TR (HIREi) 5,336,872 1,961,328
A E R 1,102,218 583,771
B BRERRITREBE A RIEE S
(1,394,563) (877,750)
ELA RS RIS
(519,684) -
S ERH B D (741,873) -
6,577,283 4,454,928
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35.INTEREST-BEARING LOANS (Continued)

As at 31 December 2015, the Group's secured loans were secured

by the following:

[l The Group’s properties with a total carrying amount of
RMB7,308,252,000 (2014: RMB11,001,510,000] [notes
20, 24, 25 and 26);

[i)  Charges over equity interests of cerfain subsidiaries of the

Company.
[i)  As of 31 December 2015, the Group's secured loans were

also secured by pledged time deposit of RMB471,500,000
(2014: RMB618,050,000).

The Group's non-current loans were repayable as follows:

Within 1 year —FRX

Over 1 year but less than 2 years B —FEMFN
Over 2 years but less than 5 years BBmFERFN
Over 5 years BBAF L

The effective inferest rate of the year ended 31 December 2015 was

as follows:
Effective interest rate =l
Fixed-rate borrowings EEMEEE
Variable-ate borrowings AIERIREE

350 n-l-n..\é u‘ﬁ
RZZE—RAF+-A=+—0H XEENE
EHREFA TS IEERER

(i) AEBIREAE AR 308,259,0007T
(ZZ=—mE : ARK11,001,510000
TOEIIEE(FEE20 ~ 24~ 258%26)

(i) AEEETFRAMBRAERER -

i) R=Z=ZT—RAF+=—_A=+—8 &%
ENEREERTUBSEBETHT
HKAREA71,500,0007c( —ZF—Y
F: AR#618,050,0007T) tE &K
#o

REEONRPEFARIAT HREIEE

2015 2014
—T-AfF —ET-F
RMB’000 RMB'000
AREBTR ARKET T

2,656,120 877,750
3,339,950 1,138,263
3,036,333 3,251,894

201,000 64,771
9,233,403 5,332,678

REBE-_ZE—RF+-_A=1+—RHBILFEHN
VI ES (N

2015 2014
k- 2k - —E—HF

2.50%-6.94% 6.40%8.50%
2.88%-8.50% 2.48%9.23%
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36. TRADE, OTHER PAYABLES AND 36.

ADVANCE RECEIPTS

Payables due to related parties (note 46(c))  FE{TRAE A T IE(FizE46(c))

Trade related B
— Other related parties —HibREAL
Non-rade related Hth e - 58
— Dividends payable — BRI R
— Other related parties —HmBEAL
Trade payables JERFBR R
Advance receipts from customers T E FFIR
Other faxes payable H b eI 518
Dividends payable FERTAE
Unpaid land cost R U AR

Non-rade payables and accrued expenses  H AT FRIBAIEIRE A

Total &3t

The payables due to related parties are unsecured, non-interest

bearing and repayable on demand.

The Group fransferred the right of return of entrusted loan described
in note 23 to individual investors. As of 31 December 2015, the
amount due fo individual investors is RMB86,513,000.

The following is an aged analysis of trade payables from the time

when the construction services are received from suppliers.

0:90 days 0-90H
91-180 days Q@1-180H
181-365 days 181-365H
365 days — 3 years 365B-3%F

ZE-HFFH BMERERERAT

FEfTRRFR « HAbFEMRIER TR
WeRIE

2015 2014
—B-EF —FmF
RMB’000 RMB’'000

ARETR ARBETTT

6,059 68,153
6,805 6,805
5,098,660 6,485,163
5,111,524 6,560,121
4,313,172 2,891,092
9,283,538 4,704,349
23,929 44,237
230 225
702,174 3,784,618
2,036,989 1,330,076
16,360,032 12,754,597
21,471,556 19,314,718

ENEEALFRAEER R RARE
KEFERE -

BB 23 At B9 2 8 B A 3 3R
ENERTEAREE R-FT—AF+=
A=1+—8  ENEAREERAERARE
86,513,0007T °

AT RERIHERNERREGEETEDN
PR BRRARER D AT ©

2015 2014
—g-EF  —F-mE
RMB’000 RMB'000
ARBTRE  ARETE
3,669,507 2,705,616
510,249 52,681
33,350 35,920
100,066 96,875

4,313,172 2,891,092
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37.LONG-TERM PAYABLE 37. REAFEIRR
Principal
Term amounts 2015 2014
EHA A&¥E —"T-HE _—TmOF

RMB'000 RMB’000 RMB'000
AREFRE ARBTRT ARBTT

long-term payable REERR 15 yearsf 58,453 32,494 36,437
less: longterm payable B —FARER
due within 1 year KA TR (6,000) (6,000)
longferm payable due —F 1R 2 HIH R E
after 1 year FEfT R 26,494 30,437
The amount is repayable as follows: AT FHEIEERFIEL T -
2015 2014
—¥-4hF ik
RMB’000 RMB'000
ARETT ARETT
Within 1 year — &R 6,000 6,000
Over 1 year and within 2 years BB —FEMENRN 5,682 5,682
Over 2 year and within 5 years HBEANTFERFNR 15,296 15,296
After 5 years BEAFALE 5,516 9,459
32,494 36,437
Long-term payable represents construction cost payable to a REEN SRR — AR B R R RERCR -
contractor. The amount is non-interest bearing and repayable in ZEFARRE - REZFT/\FALA—A
15 annual instalments of RMB6,000,000 each, starting from 1 ED1SHIRFER  SHEESSBER/ARYE

September 2008. 6,000,0007T °
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38.BONDS 38. &%

On 18 October 2013, the Company issued 4.75% bonds
due 2016 (the "A Bond") with an aggregated nominal value of
USD700,000,000 at a value equal to 99.655% of the face
value. The A Bond is listed on the Hong Kong Stock Exchange. The
Bonds carry interest at the rate of 4.75% per annum, payable semi-
annually on 18 April and 18 October in arrears, and will mature

n 18 October 2016, unless redeemed earlier. The net proceeds,

after deducting the direct issuance cosfs, amounted to approximately
USD692,424,000 (equivalent to RMB4,249,546,000).

On 23 January 2014, the Company issued 5.50% bonds due
2018 (the "B Bond") with an aggregated nominal value of
RMB1,500,000,000 at a value equal to 99% of the face value.
The B Bond is listed on the Hong Kong Stock Exchange. The B
Bond carries interest at the rate of 5.50% per annum, payable semi-
annually on 23 January and 23 July in arrears and will mature on
23 January 2018, unless redeemed earlier. The net proceeds, after

deducting the direct issuance costs, amounted to approximately

RMB1,490,465,000.

On 7 August 2014, the Company issued 4.375% bonds due
2017 (the "C Bond") with an aggregated nominal value of
USD500,000,000 atf a value equal to 99.31% of the face value.
The C Bond is listed on the Hong Kong Stock Exchange. The C
Bond carries interest af the rate of 4.375% per annum, payable semi-
annually on 7 February and 7 August in arrears and will mature on
7 August 2017, unless redeemed earlier. The net proceeds affer

deducting the direct issuance costs, amounted to approximately

USD492,287,000 (equivalent to RMB3,035,935,000).

The A Bond, B Bond and C Bond (the “Bonds”) have the benefit of
a keepwell deed from Greenland Holding Group Company Limited,

the infermediate controlling shareholder of the Company.

RZZE—=F+A+NA AQAERE
E{EO9.655%MEBEBEITN T —RF
HA 48 H {& 700,000,000 £ T H) 4.7 5 B (& %
(THREH]) - REHFREBMRI LT - &
HFREFMERL75EFE  REFOA+TN
BR+A+N\BEEFHRGE  THER

T—RNF+A+TN\BEH(BRIFERTE

)ommﬁéhﬁﬁﬁ$ém%%ﬁﬁﬁ
BHABO92 424000 T (HERARE
4,249,546,0007T) °

[l
kS

RZBE—WE—RA=-+=08 XAFKRE
RIEECOHHEBEETHR T — /\F 5| He
H{E AR 1,500,000,0007TH 5.50E &
HF([ZEH]) - CEFREBERAT LT -
LEFEFRNES50EE - REF— A
—+=BRtA-T=BEFEHRME
THER—ZT—N\F—A=-+=B2H(K3*E
BIRFEE) - MR EEBITRABBH
BRIEFELNAARE] 490,465,0007T °

RZZB-—HWFENALR  ARARRERE
BEO93I%MEERTR T —cF2H
# M {8 500,000,000% ;T # 4.375 B B %
(IAEH])  REFNEBB ML °
RNEHEFFNERAI/SEEFE - REBFZ
AEtBEENACBBFFHRGE 1K
REZE—EFN\ALBEHA(RRIERFE

E) o MR E K BEITRARNAERIEF
K /B492,287, 000X T (HERARK
3,035,935,0007T) °

FlEas  EFRRER(ESDREERA
AR TR BRI R B AR A R
HYERFF R AF RIBRO 28
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38.BONDS (Continued)

The Bonds embedded certain options as below:

(i)

i)

(iii)

The issuer’s redemption option all for A Bond
(redemption option No. 1)

The Company may at any time redeem the A Bond, in whole
but not in part, at a redemption price equal to the Make
Whole Price as of, and accrued and unpaid interest, if any,
fo (but excluding), the redemption date. “Make Whole Price”
means, with respect to a Bond at any redemption date, the
amount calculated is the greater of (1) the present value of the
principal amount of such Bond, plus all required remaining
scheduled interest payments due on such Bond from the
opfional redemption date to the maturity date (but excluding
accrued and unpaid inferest to the optfion redemption date),
computed using a discount rate, which the rate per annum
equal fo the semi-annual equivalent yield in maturity of the
comparable treasury issue plus 0.5 per cent, and (2) the

principal amount of such Bonds.

The issuer’s redemption option for taxation reason
(redemption option No. 2)

The Bonds may be redeemed at the option of the Company
in whole, but not in part, at any time, at their principal amount
(together with any interest accrued to the date fixed for
redemption) in the event of cerfain changes affecting toxes of a

relevant jurisdiction.

The holder’s redemption option (redemption option
No. 3)

Following the occurrence of a Put Event, the holder of any
Bonds will have the right, at such holder’s option, to require the
Issuer to redeem all, but not some only, of such holder’s Bonds
on the Put Event Put Date at 101% of their principal amount,

together with accrued interest to the Put Event Put Date.

A "Put Event” will be deemed to occur if:

(1) there is a change of control, and

(2)  within a period ending six months after the date nofice
of the change of control first becomes public (which
period shall be extended so long as the Bonds are
under consideration (as publicly announced within such
six month period) for a possible rating downgrade), a

rating downgrade occurs.

38. &% (&)

BEHFRA TS TEERE -

(i

(i)

(i)

BITABOE(ZAPES) (B
EESE15%)
ARBAHERIZAENBEEE A H
(BETBHEZA)EAEEENR &
AXMWFE(E) 2 BEEERL 2
#B(MIEER D) FEZ - [12A1EE E
EESFNEMERERAENSELR
UTmEZRONREE : (1)EBES
MATRENIRE - SINEEZEER
HEREE2MBERILE@ES M
FHRTEREMNENRETBREREE
MERE @ B B MR FR) (3%
MERA BB BEERETEHFF
FRUMER A F R E N0 SBHIHTE KR
H) RRIBEBEFNASHE -

BITARMBEIEB 2 BOHE(E
EESR250%)

& EFERBE R EENENE T
BE)  ARFABERERLZASHE
F{EMET = EE D B HOF B
Bl 2R 3EEP D ) B

FrA A\ MEEIHE (REEHESE35R)

FAEEREMHE  EREFHFEA
BERRZFEANBERZRETA
RECEHERMARREAERZ
101%EREFEEREHERAH
ZMBEEZEE AR 2R (MIFER

DIES °

WMHEBRATER @R AEE—F
[ERIEHF]:

(1) EHEES &

(2) FEEGIEEBHEFBEEEREIN
BHERRAEAEBE(EE
sz E AR E SN IE
ZEARERHEERTE - BES
AR FRER) HIRAFAR T ©
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38.BONDS (Continued) 38. &% (&)

The redemption option No.1 held by the Company is separately RARFIFFAMERIES 155 RN &Rk
accounted for at fair value at the initial recognition date and each RABRERE B BAREVEIRERMES.2]
reporting date as derivative financial instruments in accordance with B SFTEER - RAABEARIIAITE
the accounting policy set out in note 3.21 to the financial stafements. LETHE -

The exercise price of both redemption option No. 2 held by the RRABMFANBELEE2RREHTAA
Company and the redemption option No. 3 held by the bondholder FTRsE BRI S 3R AT EH RSN
is approximately equal fo the amortised cost of the host contract. FEANNBEBHEKAE - Bt - BEEE 25
Hence, the redemption optfions No. 2 and No. 3 have risks and K35 Ak R T A 4 2 AR R
characteristics that are closely related to those of the host contract BEIEE - BTSN ESHNINGLRIE o

and are not separated from the host contract.

The movements of different components of Bonds are sef out below: BEBETRIPH B EBEHL T :
Redemption
Liability option of the
component Company Total
EATIHY
BEBS B E a3
RMB’'000 RMB'O00 RMB'000
AREFTT ARETTT ARETTT
As at 1 January 2014 R-Z—mFE—F—H 4,269,203 - 4,269,203
Net proceeds from bonds issued —EOEBITEEHN
in 2014 S RIRF 58 4,526,400 - 4,526,400
Interests and issue cost amortised FRE T B MBI TRA
during the year 334,255 - 334,255
Inferest paid during period FREMFIE (245,811) - (245,811)
Exchange loss M 5 E5iE 12,407 - 12,407
As at 31 December 2014 R-ZE—mWF+—-_A=+—H 8,896,454 - 8,896,454
Interests and issue cost amortised FREEEF B REITRAR
during the year 452,964 - 452,964
Interest paid during period HRERFIE 423,897) - 423,897)
Exchange loss IE W B 18 456,177 - 456,177
As at 31 December 2015 R-ZE—RF+_A=+—H 9,381,698 - 9,381,698
31 December 31 December
Represented by 2015 2014
—T—REF —T—-F
F %118 B 48K +=A=+—H +=-—A=+—H
RMB’000 RMB'000
AREFx AREET T
— Other payables — accrued interests — H b pE T ERIE — EEHR B 137,770 133,053
- Bonds — &% 9,243,928 8,763,401

- Tofal —&& 9,381,698 8,896,454
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38.

39.

iy s EL R TE )

BONDS (Continued)

Liability component of the Bonds represents the contractually
defermined stream of future cash flows discounted at the rate of
interest determined by the market instruments of comparable credit
status faken into account the business risk and financial risk of the
Company. The effective interest rate of the liability component is
4.934%-5.734% per annum for the year ended 31 December
2015.

At 31 December 2015, the liability component of the Bonds was

repayable as follows:

Represented by

B TN 5ITE B 4R

—FRIBES

Bonds within one year

Bonds (EE2
After one year but within two years —FERERFEA
After two years but within five years MERERFA
Total Gl

EMPLOYEE RETIREMENT BENEFITS
As stipulated by the regulations of the PRC, the Group participates in

various defined contribution retirement plans organised by municipal
and provincial government authorities for its employees. The Group is
required to make contributions fo the refirement plans af rates ranging
from 20% to 22% of the salaries, wages, bonuses and certain
allowances of the employees. The local government authorities are
responsible for the entire pension obligations payable fo retired

employees.

The Group has no other obligations for the payment of pension
benefits associated with those schemes and other post-retirement

benefits beyond the annual contributions described above.

As at 31 December 2015, contributions of RMB119,000 (2014
RMB631,000) due in respect of the year 2015 (2014) reporting
period had not been paid over to the plans. The amounts were paid

subsequent fo the end of the reporting period.

38.1&H (&)

BB ERD RN IR L ERKER
ERE  MEZEEZEBEARRANERRR R

ﬁﬂ%ﬂ Ri& - RBEEMRRBENTS T
HEFX BE_T-AF+-_A=+—RHIt
FE - BEHNINERFENKRR4.934%%=
5.734% °

R-Z-—RFE+-_A=+—H BEFNERE
EANAT FHIER -

31 December 31 December

2015 2014

k- 2k —E—F

+=A=+-8 +-A=t+-H

RMB’000 RMB'000

ARBTT ARBFT

4,529,407 -

3,218,901 4,251,935

1,495,620 4,511,466

4,714,521 8,763,401

39. EEEKEF

BEFBEEERE  AEBAHEESMAS

1 Fr i KA AR BRAT 30 PT 5% a2 9 S e R FUR IR

|_|

itEl - AEBAREENFHE  TE - fEA
K5 TR RE B 20% % 22% AR IRET &I 3R -
WHBARFAERDRKEES XN 2R
R o

B B FRE RSN - AEEL EE M ERIZ

LHE R EMEREEANERSHAE
£ o
R-—ZFE—RFE+_A=+—H —F—F

F(ZE-OF) BEHORBHIARE
119,000t (ZZF— M4 : AR¥631,000
TOMARZN T HEREE - ZFFHAC R
ELIEXES IR
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40. SHARE-BASED PAYMENTS 40. B3 1+

Share award scheme

The Company adopted the Share Award Scheme on 3 December
2010. The purpose of the Share Award Scheme is to recognise and
reward the contribution of the executives and employees (whether
serving fulltime or parttime) and directors of the Group to the growth
and development of the Group through an award of the shares of the
Company. Details of the Share Award Scheme were set out in the
Company's 2012 annual report.

On 2 April 2013, the Board of Directors approved to grant
16,103,000 shares of the Company to the eligible participants, of
which 400,000 shares were granted to a director and 2,000,000
shares were granted to four independent non-executive directors
(500,000 shares each) respectively. The shares granted to the
independent non-executive directors were vested immediately. The
vesting date of the remaining granted shares is 31 March 2015

During the year ended 31 December 2015, certain employees
resigned from the Group and 911,000 granted shares were
forfeited.

Movements in the number of shares held for the Share Award
Scheme is as follows:

B f53 2€ Bh=t &1
ARFAR-B—BF+ - A= BRARIH 2
BhEH B - R BERDET B B 80 RBBE T A
RAMER - AERERAEENEEA
8 BE(THERIRB) LEEALEE
IR R B EAIEL O ERE - 1D 12 m st )
HERRNAAR T —FFR -

RZTE—=FWMA-H EFgHERN
EERDHEERT 16,103,000 A A 7]
f&1p » EF 400,000 B F—RESER
2,000,000/ 5 Rl F UL B IEHITEE
(&500,0008%) ° MBILIEHITESR L 2
RHDEENEERS - tf TR LRGN 2 58 H 2
HEZT—RAF+-_A=1+—HLEFE -
%3:@,\%&713%@2%% i FT % A
Q11,0008 810 BRI ©

B EREDETEIFT R A D BB B Z BT

Shares

held for
the Share Awarded
Award Scheme shares

R {5 22 Ehat &
FRERz {5 HEENAR 15
(thousand) (thousand)
(F8%) (F8)
Outstanding as of 1 January 2014 R-ZT—NFE—A—HEERITE 6,513 26,075
Purchased (note 41(b)) 2HEE (FisE41(b) 1,809 -
Forfeited 22Uk 5,986 (5,986)

Outstanding as of 31 December 2014 R-E—FE+—A=+—H

AT 14,308 20,089
Purchased (note 41(b)) EEE(FH:E41(b) 7,478 -
Exercised [REGEES - (19,178
Forfeited 281k Q11 911)
Outstanding as of 31 December 2015 W_E—RFE+-_A=1+—8 22,697 -

() The weighted average fair value of the awarded shares was
calculated based on the market prices of the Company’s
ordinary shares af the respective grant dates.

During the year ended 31 December 2015, an expense of
RMB416,000 (2014: RMB11,574,000) in relation to share-based

payments is charged fo administrative expenses in profit or loss.

() SEEROOINEFE AR EBAETIZE

RAREBBRNSEE BHPOMER
HE_T-—RAFE+-_A=+—HLEE "
ERBENTTRE B RLRG FREX
ARBA16,000c(ZZFE—HF : AR
11,574,0007T) °
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41.SHARE CAPITAL

Authorised: T

Ordinary shares of HKDO.5 each BREBO.SETHERKR

Converiible preferred shares of BREBEC.SE T ER
HKDO.5 each Ebilie

Tofal At

Ordinary shares, issued and fully paid: — Z3@R% - BETRER

At 1 January m—A—H

Placing shares A&

Transfer from Convertible preference shares &2 # 5 a] & #1{8 S0 %

Repurchase and logout shares e Rk

At 31 December R+ZA=+—H

Converiible preference shares, issued and  FTEE#RE LR - BEITR
fully paid: e

At 1 January m—HA—H

Transfer fo ordinary shares BREELER

At 31 December W+=ZA=+—H

Total af 31 December R+-—B=+—-B4%

41. k=&
2015
—T-IfF
No. of
shares Amount
RiZEE &8
(thousand) HKD’000
(Fi%) FET

7,000,000 3,500,000

3,000,000 1,500,000
10,000,000 5,000,000

2015
—T-IF
No. of
shares Amount
BiHEE &8
(thousand) RMB’000
(Fi%) ARETR

1,142,291 477,299
228,000 89,956
1,485,530 590,855
(62,144) (25,255)

2,793,677 1,132,855

1,485,530 590,855
(1,485,530)  (590,855)

2,793,677 1,132,855

2014
—ZF

No. of
shares Amount
e E Gl
[thousand) HKD'000
(F%) T
7,000,000 3,500,000
3,000,000 1,500,000
10,000,000 5,000,000

2014
—Z-mF

No. of
shares Amount
& E &8
(thousand) RMB'000
(F%) ARETT
1,142,291 477 299
1,142,291 477 299
1,485,530 590,855
1,485,530 590,855
2,627,821 1,068,154
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41.SHARE CAPITAL (Continued)

Authorised and issued share capital

(a)

(i)

(ii)

Ordinary shares

The holders of ordinary shares are entitled to receive
dividends as declared from time fo fime and are entifled
fo one vote per share at any general meetings of the
Company. All ordinary shares rank equally with regard

to the Company’s residual assets.

Convertible preference shares (“CPS”)

The holders of CPS will not have the right to attend
and vote at a general meeting (except for the winding
up of the Company or for any resolution to vary or
abrogate the rights or privileges of such holder or
vary the restrictions to which the CPS are subject). The
conversion period is any fime after issue, provided that
the conversion right will be suspended to the extent that
it would result in the Company failing to comply with
the public float requirement. Each CPS (at the option of
the holder) will be convertible at any time (and without
payment of any additional consideration) to ordinary
shares on a one to one basis. Each CPS will confer
on the holder thereof the right fo receive dividend pari
passu with holders of ordinary shares on the basis of
the number of ordinary shares into which each CPS
may be converted and on an as converted basis. On
a distribution of assefs on liquidation, winding up or a
dissolution of the Company, the assets and funds of the
Company available for distribution: (a) will first be paid
to the holders of CPS pari passu among themselves in
respect of the aggregate nominal amounts paid up on
the CPS held by them; and (b the remaining assets will
be distributed pari passu to the holders of any class of
shares (including the CPS|. The CPS will be transferable
without any restriction by the holders thereof. The CPS
will be non-redeemable. No application will be made
for the listing of the CPS on the Stock Exchange or any

other stock exchange.

—e-AEEH

BWEBZRERAAF

41. A (1)
(o) EERCHETRE

(i)

(ii)

EEKR
EBRFAE AR RBERTREIR
RIS - WHAREARRRERR
RARE LERREHE BN E
B—EWHAIREKRE - FAEE
BRI AR AIFSBEEZER
SRR -

AEEELR ([ TEEEL
&)

AERETRNR A AR ERD
FERRREENE ERR(ER
ARRBRAA E RS E R
FrA A Z BN S i s S T
BERRAE 2R ZEMRZE
ZAIRIN) - BIEIREITIRA
EAER - EHSERARFE
FETEARRFERERE Al
BHREKE ST -  FRATHE
BERRORFENERR) SR
kR (B A NEMRIMUE)
YRR TER
IR AT B SE AR T R A
FHELERSE ARE 2R
I BHER - RERI G ER
B ERMA Z TR E
STEAREINE FLAREHR - BR
NANER - BFEARAESIKE
ZE  ARAIAHEDIKANEERE
Z (o) B E LR AT EIRE LR
FA AR A TSR ELRNE
AR EEARRAR A SR @ AR
BAXS - MEEzRARF
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7 o AJEIB R Z F5A AEE
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41.SHARE CAPITAL (Continued)

(a)

(b)

Authorised and issued share capital (Continued)

(ii)  During the current year, the holders of convertible
preference shares converted 1,485,530,000 shares

fo ordinary shares. The new ordinary shares rank pari

passu with the existing ordinary shares in all respect.

(iv/ On 16 May 2015, the Company and a placing
agent entered into a placing agreement under general
mandate to place 228,000,000 shares of HK$7.46
per placing ordinary share. The placing was complefed

on 26 May 2015. The new ordinary shares rank pari

passu with the existing ordinary shares in all respect.

(v)  During the year, the Company repurchased and logout
62,144,000 shares and the aggregated price paid for

such purchases amounted to RMB200,556,000.

Shares held for Share Award Scheme

During the year, the Share Award Scheme (note 40]
acquired 7,478,000 shares (2014: 1,809,000 shares) of
the Company through purchases on the open market. The

fotal amount paid to acquire the shares during the year was

RMB37,660,000. (2014: RMB4,567,000).

41. Ix& (&)
AEREETIRE(ER)

(a)

(b)

(i)

(iv)

RAEE - TEREERISEA
15 1,485,530,000 f% 88 32 & &
B o FrE B ERA B ERE
AT EHARFHAL

“E-RFRATRE  ARA
B R EROIRRIE AR
TECEwE - WREREE LR
i 7.467% T e & 228,000,000
B - BEEFRER_F—A
FHRAZTNEEK » FEBER
S A EBREMA TS AR

FHL

v FAR > AAFREEREH
62,144, 000R & 17 ~ b Lt g
BEXNMERBEIARE
200,556,0007¢ °

R 15 B€ Byt Bl A i i 4

FA R EREE (MEE40) &
BEIFATZER  WETAAF
7,478,000 B R 7 ( = & — 9 4 -
1,809,000 817 ) » FRUEER (D P
NRIBEBE R AR 37,660,0007T
(ZF—m%F : AR¥4,567,0007T) °
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42, SHARE PREMIUM AND RESERVES

(a)

(b)

(d)

Share premium

The application of the share premium account is governed
by the Companies Law of the Cayman Islands. Under the
Companies Law of the Cayman Islands (2007 Revision),
the funds in the share premium account of the Company are
distributable to the shareholders of the Company provided
that immediately following the date on which the dividend is
proposed fo be distributed, the Company will be in a position
to pay off its debts as they fall due in the ordinary course of the

business.

Merger reserves

The merger reserves represent the difference between the
Company's share of the nominal value of the paid-up capital
of the subsidiaries acquired over the nominal value of the

ordinary shares issued by the Company.

Capital redemption reserve
Capital redemption reserve represents the nominal value
of the shares repurchased which has been paid out of the

Company's distributable reserves.

PRC statutory reserves

Transfers from retained earnings to PRC stafutory reserves
were made in accordance with the relevant PRC rules and
regulations and the arficles of association of the Company’s
subsidiaries incorporated in the PRC and were approved by
the respective boards of directors. The statutory reserves consist

of:

(i)  General reserve fund
Transfers from retained earnings to the general reserve
fund were made in accordance with the articles of
association of the Company's subsidiaries and were

approved by the respective boards of directors.

For the entity concemed, the general reserve fund can
be used fo cover previous years' losses, if any, and may
be converted info capital in proportion fo equity holders’
exisfing equity holdings, provided that the balance affer
such conversion is not less than 25% of their registered

capital.

ZE-HFFH BMERERERAT

42. iz imi{E R (i

(a)

(b)

(c)

(d)

R {53 i 8
BOBEENDAZAEHB AR
FiE - REFASHSRAA(ZEE
LFETA) - ARARRGEEENE
SADRTARABRR - HERAERE
HIRBBEAK  ADRAVAFE
ER B % 50 0TI -

S

AU REBIEA R RS R T AR
MR RAEERAARRITHEE
REENZHE -

EXEE®E
AT B G R A 2 )
%2 SR EE -

PEIEE A
RREE NS EREDEERE IR
BARTERARAPIEARRES
MR 2 F AR ERADRE
T UESEEFSIAE - XEHB
B

| EERSLEL
mRBENEREDEERRAE
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42.SHARE PREMIUM AND RESERVES
(Continued)

(d)

(e)

(A

PRC statutory reserves (Continued)

(i) Enterprise expansion fund
Transfers from retained earnings to the enterprise
expansion fund were made in accordance with the
articles of association of the Company’s subsidiaries and

were approved by the respective boards of directors.

For the entity concerned, the enterprise expansion fund
can be used for business development purposes and for
working capital purpose. This fund is non-distributable
other than upon liquidation. Transfers to this fund must
be made before distribution of dividends fo the equity

holders.

ReV0|U0ﬁon reserve

The revaluation reserve relates to property reclassified
from owner-occupied to investment properties. For such
reclassifications, the cumulative increase in the fair value of
the property af the date of reclassification in excess of any
previous impairment losses is included in the revaluation

reserve.

Translation reserve

The translation reserve comprises all foreign currency
differences arising from the translation of the financial
statements of foreign entities. The reserve is dealt with in

accordance with the accounting policy sef out in note 3.9.

42, iz i fE R e (8)

(d)

(A

PEIAE R ()

(i) BERREL
MREEFERECEERES
TyREA R R TR RN ERMEA
BT WEEAERRIE -

REMNARIME - CEERE
SR RERBRRLEEERS °
BIERIN ZEETANIK A
RRE RN SR EZESRITA
FIBAER B AR IRAXE. ©

Efhf#E
EfRFEEREREN S BEEREY
ENMEER - LA FEFHHEM
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RE SRR T )

43.FINANCIAL GUARANTEES

As at the reporting date, the Group has issued the following

guarantees:

(al

The Group has arranged mortgage loan faciliies for certain
purchasers of property units and provided financial guarantees
fo secure obligations of such purchasers for repayments. The
outstanding guarantees amounted to RMB4,513,174,000
as at 31 December 2015 (2014: RMB2,969,788,000).
Such guarantees terminate upon the earlier of (i) the issuance
of the real esfate ownership cerfificate which will generally be
available within six months after the buyer takes possession
of the relevant properties; and [ii] the satisfaction of the

mortgaged loan by the buyer of the properties.

In the opinion of directors of the Company, the fair values of
the financial guarantee contracts of the Group are insignificant
at initial recognition and the directors consider the possibility
of default by the parties involved to be remote. Accordingly,
no value has been recognised in the statement of financial
position as at 31 December 2015 (2014: Nil).

ZE-HFFH BMERERERAT

43. P51 R
REEBRHY  NEBDHLATHER

(a)

AEBERIMOMEEMWE T RHE
RIBEN  YHRFEEHWEREE
RUEMBERER R -_ZT—HF+ =
A=1—8 CRENEFR/ARE
4,513,174,0007t(Z2—MF : AR
#2,909,788,0007T) © 2 EHRI LA
TERPEHMRL : (|BEEHEREE
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44. OPERATING LEASE COMMITMENTS

(i

(i)

Leases as lessee
Non-cancellable operating lease rentals are payable as

follows:

Less than one year —FRX
Between one and five years —FERF
Tofal i

The leases, in respect of office rental charges, run for a period

ranged from 1 year to 5 years with fixed-rental confracts.

Leases as lessor

The Group leases out ifs properties, which include investment
properties and completed properties held for sale leased
out on a femporary basis, under operating leases. The future
minimum lease payments under non-cancellable leases are as

follows:

less than one year —F A
Between one and five years —FERF
More than five years HBHEF
Tofal A&t

All of the Group's investment properties are held for rental
purposes. The lease terms ranged from 1 year to 5 years with

fixed-rental contracts.

For the year ended 31 December 2015, RMB60,227,000
(2014: RMB66,643,000) was recognised as renfal income

in respect of investment properties in profit or loss.

a4,

SEHERE

(i)

i)

fEARBEANEE
TR S AHE AR A TR
MFAESIT :

2015 2014
—E—AF —T—NF
RMB’000 RMB'000
ARETT AREFTT

6,536 6,225
14,353 17,957
20,889 24,182

BRAEHEAXBERNEEE—F
ERFRER  REEEEE4 -

fERHBEANEE
AEBERBLEHELAYE B85
REMERERHLENERZKTED
% - REAATHEEES R ATH
B B S E R EFIRT ¢

2015 2014
—E—hF —ZE—F
RMB’000 RMB'000
AREFxT ARETFT
61,766 60,579
200,199 215,561
211,769 254,943
473,734 531,083

AEEMEREMEHHEELER
#w e HENF1FE5F  REEES
BH e
HE_Z-—AF+_A=1+—HIF
R ERRENEERSERNES
WA B AR 60,227,000 (=&
—MF : AR#606,643,0007T) °
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45.CAPITAL COMMITMENTS

MHEERIEE -

Property development activities

— Contracted but not provided for

46. RELATED-PARTY TRANSACTIONS

As Greenland Holdings, the holding company of the Company, is
confrolled by the PRC government, the directors consider that the
Company is ultimately controlled by the PRC government and the
Group operafes in an economic environment currently predominated
by entities controlled, jointly controlled or significantly influenced by
the PRC government. Apart from the fransactions with Greenland
Holdings and ifs subsidiaries, and other related parties as disclosed
in Note 49, the Group also conducts business with other government
related entfities in the ordinary course of business. In the opinion of
the directors of the Company, these transactions are considered
as individually and collectively insignificant to the operation of the
Group. The direcfors consider those government-related entities are
independent third parties so far as the Group's business fransactions

with them are concerned.

Particulars of significant transactions between the Group and certain
related parties in which a director or shareholder of the Company is

in a position fo exercise significant influence are as follows:

—ERTHERERE

ZE-HFFH BMERERERAT

45. EXRE%IRE

2015 2014
—F-4hfF —T P
RMB’000 RMB'000
ARBTR ARBFT

5,566,083 2,828,778

46.FHEANTX S

B AR BBV FERR A R AR 042 AR B B IR
26 - AN EER /AR AIHRHFBERA
1l MAKEQEMENKERERER
PEIBATATES - KEEGIRBESATE
NN ERIELE - REGMIERLREF AT
AR A0 RBENEMBEEALETR S
o ALEERBEFBIZP N EEMET
HRABREEBER - ARRIEERAS © %
ERX 5 AR RERHEARENLEN S LT
WRABRN - BEEFRA  RAEEEZETR
FHERERZEANERRSME @ ZFBRA
HAERABLE=T] -

AEFBHERETHEAT(ARRIEEIRE
AHHEITEEAZEE)NERR HFEN
™
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46.RELATED-PARTY TRANSACTIONS

(Continued)

(a)

During the year, transactions with the following
parties were considered as related-party

fransactions:

Name of Party
AEAALEH

Greenland Holdings
AR PR

Mr. Wang Weixian

FTRERLE

Shanghai Greenland Taiyang Property
Co., limited ("Greenland Taiyang”)
b RBERARRR (#0355 ])

Shanghai Greenland Construction Engineering
Co., lid. ("Greenland Engineering”)
PR TRERAR (T4 TE )

Greenland Real Estate Co., Lid
g ESEBRAR

Greenland Hong Kong Investment Group Limited
R BEBREEEBRAR

Greenland Global Investment Limited

IR EFR AT

Gluon Xima International Limited

TRERIBEFFR AT

Shanghai Greenland Construction
(Group) Co., ltd (“Greenland Construction”)
EE R (R ARARN([4RMmER])

46.FEAN TR 5 (&)

() FRELTALETHXSEE

FEALRS :

Relationship
Bz

Ultimate controlling shareholder of the Company

NGRSy

Honorary Chairman of the Company; Substantial
shareholder of the Company
ARAEBELF  ARFAEERR

A subsidiary controlled by Greenland Holdings

FR AR PR AR B Y F A F)

A subsidiary controlled by Greenland Holdings

FR AR I A Il Y TR 7]

A subsidiary controlled by Greenland Holdings
AAT U R By F 2 B

A subsidiary controlled by Greenland Holdings
AAT R By F 2 B

A subsidiary controlled by Greenland Holdings
AR AR I B TR 7]

A subsidiary confrolled by Greenland Holdings
PR AR P AR Il 0 T2 7]

A subsidiary controlled by Greenland Holdings

AR HE R By T2 )
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
RE SRR T )

46.RELATED-PARTY TRANSACTIONS 46.FAEFEANTRS(E
(Continued)
(a) During the year, transactions with the following () FERELLTATETHZSEE

FEANLRXS : (8)

parties were considered as related-party

transactions: (Continued)

Name of Party
AEAALEHE

Shanghai Senmao Landscape
Co,. ld. |"Greenland Senmao”)
PEkph AR K EMER AR ([ 40K )

Vite White International Limited ("VWVIL")
HEFRBR AR AR ([ #ERE])

Tianyuan Lifeng

RIEFE

Super Talent Resources Limited (“Super Talent”)

BEERBRAR(HE])

China Resources Lland Co., ltd
EHEMBRAF

Great China Properties Holdings Limited

RApEEZERER DA

Xu Fu Co. Limited ("Xu Fu")
TBEBRAR(ESE])

Relationship
Bz

A subsidiary controlled by Greenland Holdings

AR AR I ) F X F)

A subsidiary controlled by Greenland Holdings
AR E S B F R 7

Jointly controlled group of companies of the Group unfil
30 September 2015

AEFEE-_T-RFAA=THHN
HEES A FEE

A non-controlling equity holder of Xuzhou Mingzhi
TRINSRES B TR R IAE RS B A

Ultimate controlling shareholder of Super Talent

B B AR AR

A non-confrolling equity holder of Success Yield
Group Limited
PR E B R A AR IR R A A

A non-confrolling equity holder of Xu Bao BV
JBEBVIHFEEE AR AR A A
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

46.RELATED-PARTY TRANSACTIONS 46.FAEANTXS(E)

(Continued)
(@) During the year, transactions with the following () FEREUTALTETHRZSRE
parties were considered as related-party FAEALXRS : (&)

transactions: (Continued)

Name of Party Relationship
AEAAL R Bz
CIFI Holdings (Group) Co. Lid. ["CIFI") Ultimate controlling shareholder of Xu Fu
By (R E)BR AR (EE]) TBE B BRA IR AR R
Shanghai Zhaozhi An associate of the Group
BabiclaiEs ARE BB E N T
Shanghai Yingkun An associate of the Group
e RiNE el - /NE]
Tianjin Xuda Real Estate Information Consultancy Limited A subsidiary of CIFI
['Tianjin Xuda")
REBEFMERFRBABRAR ([ REMBE]D JBIER) T A
(b) Transactions b) %5
2015 2014
—%-IF —E-mF
RMB’000 RMB'000
ARETR AR¥ETT
Sales HE
The companies controlled by TRELEEFNAT
Mr. Wang Weixian - 65,032
The companies controlled by EaYiQE-Fequu ot l[:)/NE]
Ms. Wang Xuling - 42,381
- 107,413
Receipt of construction services WER 2 35 AR 7
Greenland Construction ARHbIEER 417,825 259,768
Greenland Engineering 4R T2 286,692 113,871
Greenland Senmao TR 27,204 31,387
731,721 405,026
Repayment of shareholder’s loan BEERRER
Xu Fu BE = (437,614
Entrusted loan ZREER
Shanghai Yingkun e 100,000 -
Tianjin Xuda RENRE 391,000
491,000
Repayment of entrusted loan BEEBZIEER

Tianjin Xuda RENEE 391,000
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
REPBRRME @)

46.RELATED-PARTY TRANSACTIONS
(Continued)

46.FEANTRZ 5 (&)

() Balances with related-parties

(c) MREEANLTRYEER

2015 2014
—¥-4F |
RMB’000 RMB'000
ARETT ARETT
Receivables due from related parties FEURRE A TR IE (FH5E29)
(note 29)
Advance payments fo related parties Taft AL HIA
Greenland Engineering i T2 9,793 13,500
Greenland Senmao KRIIARTK 4,748 -
Greenland Construction AR IERS 285,216 -
Non-rade balances due from FEUS B3 A+ EL At FELUR
related parties TRIARERR
Greenland Hong Kong Investment BB BNEEH
Group Limited BRAT 75,400 -
Tianyuan Lifeng RIgH g - 83,021
China Resources Land Co., Ltd EHBEMERAA 245,000 75,000
Greenland Construction Engineering ARt TF2 - 500,000
Greenland Taiyang LRI ZES 992 -
Great China Properties R EMEZERBR QR
Holdings Limited 64,886 61,098
Forever Rich Forever Rich 20,331 -
Greenland Construction E iR 6,119 176,684
Shanghai Yingkun igEE 75,118 -
VWIL HE 2,326 2,183
Mr. Wang Weixian and the ITREXERTRERESE
companies controlled by PRI A A
Mr. Wang Weixian 1 -
CIFl fBE 945,614 206,919
Shanghai Zhaozhi Ess - 26,365
1,735,544 1,144,770
long-term receivable due from related FEUSERE A T REAFEIGR
parties (note 30 (Fg3E30)
Tianyuan Lifeng RN & - 721,657
1,735,544 1,866,427
Other financial assets Hih Rl & E
Shanghai Yingkun FiEsER 100,000 -
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46.RELATED-PARTY TRANSACTIONS 46.FiEATRZS(E)
(Continued)
(c) Balances with related-parties (Continued) (c) EHEAEANTRISEER(E)
2015 2014
—¥-IF —FMmF
RMB’000 RMB'000
ARETT ARBTFT
Payables due to related parties (note 36)  FEfHREE A T 70IE (HI5E36)
Trade balances due to related parties EREEATENERES
Greenland Senmao 4 TR 6,059 8,515
Greenland Construction 4E R - 59,638
Non-rade balances due to FERTRAEA T H ML
related parties FIELE R
Mr. Wang Weixian and the ITERELEERIEELE
companies controlled by SO /NE]
Mr. Wang Weixian
— dividends payable — RS 6,805 6,805
— other payables — H MR FIA 5,332 5,332
Tianyuan Lifeng KR T e - 1,672,990
Greenland Real Estate Co., Lid W EEE AR AT - 438,196
Greenland Hong Kong Investment HMBEBREEH
Group Limited BEIRAT 7,933 635,663
Super Talent Resources Limited BEERAERAA 592,310 557,731
Greenland Senmao SRIFRIK 1,000 -
Shanghai Yingkun iEsER 2,268,900 -
Greenland Global Investment Limited FH BRI EBR AT - 1,083,063
Gluon Xima International Limited TRIERISERE AR A A = 244,760
Great China Properties PNGIES T3
Holdings Limited BIRAF] 64,930 61,139
Greenland Construction SR IR ER 200 -
Xu Fu B= 915,998 863,156
CIFl pILEY 55,325 -
Greenland Holdings AR iz % 1,186,732 923,133
5,111,524 6,560,121
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinved)
RE SRR T )

46.RELATED-PARTY TRANSACTIONS 46.FEANLTRS(E)

(Continued)

() Balances with related-parties (Continued) (c) EHESEANTHVGEER(E)
Remuneration for key management personnel, including BB ASHNeIEEN T 16
amounts paid to the Company's directors as disclosed in nofe BT ARATEENEMEN T
16 and five of the highest payment to employees as disclosed 7R EBEINTRAUSSEIEER
in note 17, was as follows: N - BT

2015 2014
—E—AF —E=—EF
RMB’000 RMB'000
ARETT ARBFT
Salaries and other emoluments T& R H Az 12,854 22,139
47. ACQUISITION OF SUBSIDIARIES 47 . WEEF A T]

The Group and other two shareholders jointly controlled Hainan BT —2FE  AEEESIIMBERL

Tianhongjiye Shiye Co.,lid (“Tianhong Shiye”), Hainan Tianhongjiye REHERALEREREERAR ([ RLE

Investment Co.,ltd (“Tianhong Investment”’) and Tianhong Real 1) BEARMEERERRLDA(RIAMR

Estate (collectively called “Hainan Tianyuan Lifeng Group”) since B RRAEEER AR (AREERXIR

2010. According fo the agreement with other shareholders, the FERE]) - RIFEHMARET LA -

Croup confrolled Tianhong Shiye and Tianhong Investment and lost ARBE-_T-AF T A HEBERXUE

significant influence on Tianhong Real Esfate since 1 October 2015. ERRIME - WHRDFHEREEAFY

The inferest of Tianhong Real Estate is classified as available for sale £ - RAABHENESREAA HHER

investment. B

(1) Subsidiaries acquired (1) EBWEEFAT

Proportion of
voting equity Fair vauve
Date of interests of previous
Principal activity  acquisition acquired interest
FRr s
RRHELL Bk
FEE B RRE EEEAE
% RMB'000
ARBTT
Tianhong Shiye Property development 1 October 2015
RALVEZE MEERRS —E-RF+A—H 50.1 214,007
Tianhong Investment Property development 1 October 2015
KK E MEERRE —ZT-hF+HA—H 50.1 364,515

578,522
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47.ACQUISITION OF SUBSIDIARIES
(Continued)
(2) Assets acquired and liabilities recognised at the
date of acquisition

Current assets MENEE

Cash and cash equivalents ReRESEEY

Trade, other receivables and FEUERTR « E MU IE &
advance deposits faftige

Properties hold for sale FEME

Non-current assets FREBEE

Properties, plants and equipment — #% - BiE & &4

Deferred tax assets RIETH IR BB

Current liabilities mENEE

Trade, other trade payables and  FEfFERFR « HALREFRIB K
advance receipts TEWFRIE

Inferestbearing loans FEER

Deferred tax liabilities RIETIRBE

(3) Non-controlling interests
The non-controlling interest (49.9% ownership interest)
recognised af the acquisition date was measured by reference
fo the proportionate share of the recognised amounts of

the acquiree’s identifiable net assets and amounted to
RMB576,213,000.

47 . WEEF 2B (&)
(2) REEBHMHEWREEREHE
=1
Tianhong Tianhong
shiye Investment Total
KELEZE KihigE &&t
RMB'000 RMB'000 RMB'000

ARETT ARETT ARETTT

12,251 Q7,827 110,078
885,114 627,935 1,513,049
607,062 1,784,057 2,391,119

506 128 634
32,284 - 32,284
(1,066,126)  (1,128,723)  (2,194,849)
- (460,000) [460,000)

(43,232 (193,648) (237,580)
427,159 727,576 1,154,735

(3) FriTAER
BRORE BOHA R R 3 R AR A
(49 Q%A RER) - HEER
BBARAH#IFEECHERS
OO HEASE  REARS
576,213,0007¢ ©
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
RE SRR T )

47.ACQUISITION OF SUBSIDIARIES 47.BEFAE(E)

(Continued)
(4) Goodwill arising on acquisition (4) WREEARRE
Tianhong Tianhong
Shiye Investment Total
KBLEE FSE =1
RMB'000 RMB'000 RMB'000
ARBETFT ARBFT ARBFT
Fair value of previous interest LRSS AR EBE 214,007 364,515 578,522
Plus: non-controlling inferests hn o FEPEAR AR (49.9%)
(49.9%) 213,152 363,061 576,213
less: fair value of identifiable net  J& = FTUREE AT % BI/F B EHY
assets acquired NAEE (427,159) (727,576)  (1,154,735)
Goodwill arising on acquisition UK BEEE £ R HE - - -
(5) Gain on re-measurement of joint ventures to (5) HEXBESHPIEESELEEH
acquisition date fair value in business combination EBWEARAREEZELE
Tianhong Tianhong
Shiye Investment Total
KEAE % Kb & &%
RMB'000 RMB'000 RMB'000

AREET T ARBETIT AREETIT

Gain on re-measurement of joint  FEEFA B EEE
veniures to acquisition date fair  EFEFEAUWE RS
value in business combination AR BEZWE 22,780 66,946 89,726

(6) Net cash inflows on acquisition of subsidiaries (6) WEBFABIMIRERNFE

Year ended
31/12/2015
BE—S-—AF
+=A=+—H
ik ;-3
RMB’000
ARETRT

Cash and cash equivalent balances acquired BERERE MRS EBY 110,078
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47.ACQUISITION OF SUBSIDIARIES

(Continued)

(7) Impact of acquisitions on the results of the Group
Included in the profit for the year RMB10,141,000 is
affributable to the additional business generated by the two
subsidiaries. Revenue for the year includes RMB6 17,029,000

in respect of the two subsidiaries.

Had these business combinations been effected at 1
January 2015, the revenue of the Group would have been
RMB6,209,184,000, and the profit for the year would have
been RMB31,645,000. The directors consider these ‘pro-
forma’ numbers to represent an approximate measure of the
performance of the combined group on an annualised basis
and to provide a reference point for comparison in future

periods.

In defermining the ‘proforma’ revenue and profit of the Group
had the two subsidiaries been acquired at the beginning of the

current year, the direcfors have:

e  calculated depreciation of plant and equipment
acquired on the basis of the fair values arising in the
initial accounting for the business combination rather
than the carrying amounts recognised in the pre-

acquisition financial statements;

®  calculated borrowing cosfs on the funding levels, credit
rafings and debt/equity position of the Group affer the

business combination; and

e excluded takeover defence costs of the acquiree as a

one-off pre-acquisition fransaction.

48. SUBSEQUENT EVENT
On 4 March 2016, the shareholders of the Company approved

the connected transaction in which Shanghai Cambridge (Group)
Co., lid., a subsidiary of the Company, sold to Shanghai Xinhua
Publishing Group Company Limited 67.14% of the equity interest
in, and the shareholder’s loan in the amount of RMB28 million
(approximately HK$33 million) to, Shanghai Sipo Education
Development Co., Limited, for a tofal consideration of approximately
RMB349 million (approximately HK$416 million).

47 . WEEF 2B (&)

(7) WEEHARBERENZE
FEAEEEF e AKRE 10,141,000
T DRERMR T A REE QRN
£ - FEREOEEUMR TR
BWARE617,029,0007T

BRZEXZHAHR_FT—AF—H
—HAER AREKEB/ARE
6,209,184,0007T + 4 & F# A A
R¥31,6450007TC - EFRR » %F
[EEZ | RFREGHENRFERCEE
STENBMORRAE - WA /KRR
IR LL RS2 E R, -

BEASEN[EE e Mos Ak -
BREMR T RARAFRERBREE
Wi - EF0

o EREBAHBRARMEEN
DA EE (IR W BT R 75 3
RERHBREE) - HETUKEE
R BS K AR mHIITE

o BERAKEXRBSHRNESK
¥ EEFERER,BRER
N ETEEERAR &

o BRKBARNRKBRAER
—RMEWIERI R S HR

48. SHBESH
—2-AFE=AMA - ARARFHERA
ATARLEEELS (KB ERARAN
LERERITEEARATME LFEE
BEERARATO7. 4% RIEREHK
R EA K #28,000,0007T (4933,000,000
BT MBERS  BRENBARK
349,000,0007t(49416,000,000% 7T )
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49, SUBSIDIARIES

The Company’s major operating subsidiaries are as follows:

NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinued)

—e-AEEH

49. FATHRE
ARANEBLET AAWT :

BWEBZRERAAF

Percentage of equity attributable to the Company as of 31, December 2015 and 2014 (note iv)
RoB-RER-F-NE+ZA=+—BXRATEEELE 5 (Hiiv)

Proportion

Place and of ownership

date of

Name of company incorporation
ATERE A IIE R B
SPG Investment Lid. British Virgin Islands,
2 March 2004

RERURES

“ZEME=RA-H

Shanghai Cambridge [Group) Co., Lid. the PRC,
HERELE (5E) BRAF 25 August 1998
HE -

—NANE

NA=+RA

Shanghai SPG Property Senvice Co., Lid. the PRC,
FERESMERBERAR 17 January 2001
ME -

“ZE-F-A++H

Shanghai SPG Hotel Development Co., Lid. the PRC,
HERSEEERERAA 1 December 2006
e

“EERF+=A-H

Shanghai Sipo Education Development Co., lid. the PRC,
["Sipo Education’) 9 Ocfober 2001
FEBRYERRARAR ([BE#5]) HE -
—ZT-5+ANR

Shanghai Sipo Polytechnic. the PRC,
HERERMER 15 April 2003
FE

Z2T=FNA+ARA

Shanghai Sipo Vocational the PRC,
Technical Training Cenire 14 Ocfober 2003
DEBEBERMEIFL R

“ZEZ=F+A+mA

and voting
power
FRARER
RRIELLBI

08.24%

08.42%

08.24%

65.96%

65.96%

65.96%

Registered capital

HMEF

USD1
[ES

USD67,670,000
67,670,000%7T

RMB5,000,000
AR# 5,000,000t

RMB405,500,000

AEE405,500,0007T

RMB70,000,000
AR#70,000,0007

RMBS5,000,000
AR#5,000,0007T

RMB500,000
AERH#500,0007T

Principal activities

TREH

Investment holding

REER

Property development,
sales and lease

FHERE
HERRE

Property management services

NEERRY

Hotel operation, property
development, sales and lease

BESE  BHMERE
HERHEE

Investment holding

AR

College education

ENHE

Technical training and

technology consuliancy

BAET R

211
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49. SUBSIDIARIES (Continued)

The Company’s major operating subsidiaries are as follows:

49. FAEIRE (&])

RRARNEELE

FREWN

Percentage of equity attributable to the Company as of 31, December 2015 and 2014 (note iv)
R=B-EER=B-NF+=A=+-BRLTBERETHL (Witiv)

Name of company

ATEH

Shanghai Oriental Cambridge Property
Development Co., lid.
ERARRRHEERERAF

Shanghai Lishui Greenery Ecology
Engineering Co., Lid.
FEBKERR TIRBRAR

Shanghai Zhujia Cambridge Property
Development Co., lid.
DERERETSRMEREERAR

Huangshan SPG Property Development Co., Lid.
BLERFERHEERERAF

Huangshan Hiddentigger Club Management
Co., ld.
EILEREMERERAA

Kunming SPG Land Development Co., ltd.
BERERENERERAH

Proportion

Place and of ownership

date of
incorporation

AR R B

the PRC,

26 September 2002
hE
“ZT-FNA
=

the PRC,

7 November 2003
HE
ZEE=F+—A+H

the PRC,
24 September 2003

hE
—EE=F

—T—

AA=+mA

the PRC,

7 January 2004
hE
“TENF-A+H

the PRC,

7 July 2009

HE
“ETNFLALA

the PRC,

9 November 2006
HE
ZEERET-ANA

and voting
power
HABEER
FRTELLHI

100%

100%

100%

100%

100%

100%

Registered capital

dmEx

RMB650,000,000

AERE650,000,0007T

RMB10,000,000
AR #10,000,0007

RMB280,000,000

AR#280,000,0007T

RMB270,000,000

AE#270,000,0007

RMB1,000,000
AER#1,000,0007

RMB142,500,000

AR#142,500,0007

Principal activities

TEEH

Property development,
sales and lease

FHERE
HERAE

landscape construction project
A

Property development and sales

FHEREREE

Hotel development and operation

BRI REE

Property management services

NEEERH

Property development,
sales and lease

FHERYE  HEMHE
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49. SUBSIDIARIES (Continued)

The Company’s major operating subsidiaries are as follows:

ZE-REFR

BWEBZRERAAF

49. FAEHRE(R)

ARANEBLET AAWT :

Percentage of equity attributable to the Company as of 31, December 2015 and 2014 (note iv)
RZF-RER-F-NE+ZA=+—BXATEEERT 7L (Ftiv)

Proportion
Place and  of ownership

date of  and voting

Name of company incorporation power

HRBAER

ATER s R B RRMELLBI

Kunming SPG Grand City Development Co., lid the PRC, 100%
ERRSANEHERRER AT 15 June 2007
HE -
“ZRLERATHA

Suzhou Runjian Property Co., lid. the PRC, 100%
HMBREZXBRAF 28 September 2007
e
“TTLE
AR=+NR

Suzhou SPG Property Management Co., lid. the PRC, 100%
HFMNESDERBERAR 5 March 2009
hE
—EENF-AARA

Wouxi Guosheng Property Development Co., lid. the PRC, 100%
EHRRFEREARAR 2 November 2007
hE
“ZRLF+-ACH

Waxi Shenglian Property Development Co., Lid. the PRC, 100%
EHRMEEREERAR 2 November 2007
ME
“ZE+F+-A-H

Hainan Jiangiao Property Co. lid. the PRC, 100%
BEEREEXBRAR 4 January 2008
e

“TTN\F-AMA

Hubei Huazhong Constructing Co., Lid. the PRC, 100%
WL ETRERHEREEAR 21 May 2009
hE
“ZTNF

TA-+-H

Registered capital

HMEF

USD40,000,000
40,000,000%7T

RMB550,000,000
AEE550,000,0007T

RMB500,000
AERH500,0007T

HKDT,196,530,000
1,196,530,000% T

HKDT,105,000,000
1,105,000,000/% 7T

RMB115,000,000
ARHE115,000,0007T

RMB100,000,000
AR#100,000,0007

Principal activities

TREH

Property development,
sales and lease

FHERE
HERBE

Property development,
sales and lease

FHERE -
HERBE

Hotel operations, Property
management services

BEEE  MEEERE

Property development,
sales and lease

FIERE
HERME

Property development,
sales and lease

FHERE
HERBE

Property development,
sales and lease

FHERE -
HERBE

Consruction and
decoration services

REREERY
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

e ST EYNEEAE )

49. SUBSIDIARIES (Continued)

The Company’s major operating subsidiaries are as follows:

49. FAEIRE (&])

RRARNEELE

FREWN

Percentage of equity attributable to the Company as of 31, December 2015 and 2014 (note iv)
R-B-EFR-F-ME+ZA=+-BRATMERSTS L (Hitiv)

Name of company

AT EE

Changshu SPG Land Development Co., lid
FRREREREERLA

Changshu SPG Redl Estate
Development Co., Lid.
RRENERERAR

Shanxi SPG land Development Co., Lid.
LEESENERERAF

Ningbo SPG Cicheng Property Development
Co., ld.
ERBREAEHEERERAF

Hangzhou Tuojiang Zhive Co., lid.
MMRIEXRBR AT

Haikou Hongxiang Property Co., Lid
BOSEAEEERAT]

Proportion

Place and  of ownership

date of
incorporation

A IER B

the PRC,

12 July 2007

HE
“ER+ELATCA

the PRC,

24 Qctober 2007
HE
ZETLE
+A=+mE

the PRC,

27 August 2009
HE
—TTNE
NAZ++tH

the PRC,

21 March 2011
R
—T——F

=A=+—H

the PRC,

22 July 2013
HE
—E-=F
+tAZ+Z=H

the PRC,

27, November 2013
HE

—T=F
+—-A=++tH

and voting
power
HRAAER
RRMELHI

100%

100%

100%

100%

50% [Nofe i)

(Pt

100%

Registered capital

R3UFES
RMB200,000,000
AE#200,000,0007C

RMB550,000,000
ARE550,000,0007¢

USD20,000,000
20,000,000% 7T

RMB600,000,000
ARE600,000,0007

USD582,000,000
582,000,000% 7T

RMB600,000,000
AR#600,000,0007

Principal activities

TEEH

Property development,
sales and lease

FERE -
HERHEE

Property development,
sales and lease

FiAERE -
HEREE

Property development,
sales and lease

FiAERE -
HEREE

Property development,
sales and lease

FiAERE -
HEREE

Property development,
sales and lease

FiAERE -
HEREE

Property development,
sales and lease

FiAERE -
HEREE



NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinued)

RE SRR T )

49. SUBSIDIARIES (Continued)

The Company’s major operating subsidiaries are as follows:

ZE-REFR

BWEBZRERAAF

49. FAEHRE (R)
ARANEBLET AAWT :

Percentage of equity attributable to the Company as of 31, December 2015 and 2014 (note iv)
RZF-RER-F-NE+ZA=+—BXATEEERE 7L (Mativ)

Proportion

Place and  of ownership

dateof  and voting
Name of company incorporation power  Registered capital Principal activities
REREHER
ATEHE M E R B FRHELL B #MEF TEEH
Shanghai Dackun Investment the PRC, 100% RMB10,000,000  Investing and consulling
Management Co., lid 9 June 2015 AR®10,000,000r  KERE:
BB AEERERAR HE
“E-RESANA
Shanghai He Mao Property Co., lid the PRC, 50% (Note i) RMB630,000,000  Property development,
FEAKEHERRERAT 11 December 2013 (fi5)  AR630,000,000t  sales and lease
HE - FHERE -
—2-=F HERME
+=ZR+—H
Shanghai Xingji Invesiment the PRC, 50% (Note 1] RMB30,000,000  Property development,
Management Co., lid 22, October 2013 (fsE)  AR™30,000,0000t  sales and lease
R EERER AR HE - FHERE -
—2-=F HERME
TAZtZH
Nanning Greenland Yingkai Investment Co., Lid the PRC 100% RMB558,500,000  Property development,
PEGHASEERR AT 1, November 2013 AR558,500,0007T sales and lease
HE - FHERE -
—E2-=F+—f—H HERME
Success Yield Group Limited the BV, 50% [Note i) USD200  Investment of subsidiaries
RREEBRAR 6 May, 2011 (P 200E€m  REFLF
REELRS
—Z—FRnARA
Xubao Co., lid ["Xu Bao BVI") the BVI, 50% [Note i) HKD2  Investment of subsidiaries
BEERAR([BEBVI]) 6 September, 2012 (BftzE) 28T RETFAH
BEBELHS
—E-ZFNARA
Xuzhou Nanbu Property Co., lid the PRC, 100% USD50,000,000  Property development,
RN HEHEREERAT 23 January 2014 50,000,000% 7T sales and lease
HRE FHERE
—T-F HERME

—A=-t+=H
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

e ST EYNEEAE )

49. SUBSIDIARIES (Continued)

The Company’s major operating subsidiaries are as follows:

49. FAEIRE (&])

ARRNEBHET AR :

Percentage of equity attributable to the Company as of 31, December 2015 and 2014 (note iv)
R-B-EFR-F-ME+ZA=+-BRATMERSTS L (Hitiv)

Name of company

AT EE

Xuzhou Mingzhi Property Co., lid
TSR EHEREERAR

Shanghai Xiangxuan Zhiye Co., lid
LEDHERBRAF

Greenland [Kunming) Property Co., lid
FHER(BER)EXFERLF

Greenland [Kunming Wuhual
Development Co., lid
FHEE(RRLE) BHEREERAT

Shanghai Wuli Property Co., lid
FERBEXBRRA

Nanning Greenland Hongkai Property Co., lid
BESMBISEEER AT

Proportion

Place and  of ownership

date of
incorporation

A IER B

the PRC,
3 March 2014
R

—2-ME=F=H

the PRC,
17 January 2014
HE

2-mE—A LA

the PRC,

17 December 2012
HE

~“T-—F
TZA++A

the PRC,

19 December 2012
R

—E-CF

+=-A+hAE

the PRC,

21 February 2014
hE
—TmF
“RA=+-H

the PRC,
20 May 2014
e

T-mFRAZTA

and voting
power
HRAAER
RRMELHI

50% (Nofe i)
(Pt

100%

55%

55%

100%

100%

Registered capital

R3UFES

HKD1,414,000,000
1,414,000,000% 7T

RMB20,000,000

AE20,000,0007

RMBS517,272,222

ARES517,272,2227

RMB528,000,000

AR#528,000,0007T

RMB6,000,000,000
AE#6,000,000,0007T

HKD700,000,000
700,000,000/ 7T

Principal activities

TEEH

Property development,
sales and lease

FERE -
HERHEE

Property development,
sales and lease

FiAERE -
HEREE

Property development,
sales and lease

FEHERE -
HELHE

Property development,
sales and lease

FEHERE -
HELHE

Property development,
sales and lease

FEHERE -
HELHE

Property development,

sales and lease
FEiERE -
HERMEE



NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Confinued)

RE SRR T )

49. SUBSIDIARIES (Continued)

The Company's major operating subsidiaries are as follows:

ZE-REFR

BWEBZRERAAF

49. FABHRE (])
ARAMEREETFATMT *

Percentage of equity attributable to the Company as of 31, December 2015 and 2014 (note iv)
RZF-RER-F-NE+ZA=+—BXATEEERE 7L (Fiv)

Place and
date of
Name of company incorporation
ATER MR E R B
Haikou Wuyuan Property Co., lid the PRC,
BASHIREEERATF 26 January 2014
hE
—T-nF

—AZ+RH

Hainan Tianhongjiye Shive Co., lid the PRC,
BERLEEEEER LA 21 December 2009
(note iii)

HE

—EENE

T-A=+-H

(Bt i)

Hainan Tianhongjiye Investment Co., Lid the PRC,
BERAEEREBR LA 12 January 2010
[note iii)

HE

“T-TF-AFCA

(P i)
Shengya (Shanghai) Management Co., lid the PRC,
BH(DE)ERERDA 3 May 2011
HE

—Z——FhA=H
Nanning Greenland Xinyuan Property Co., Lid the PRC,
HESIMERNEER AT 27 November 2014
hE
eSS

+—A=+tH
Suzhou Lvjie Property Co., lid the PRC,
LY E YN 22 QOcfober 2015
(note ii)

HE
—Z-nf

+A=+Z=H

(FfzEii)

Proportion

of ownership
and voting
power
HRBAER
RRIELLBI

100%

50.1% (Nofe 1)
CiEaD)

50.1% [Nofe i)
G2

100%

100%

100%

Registered capital

dMEF
RMB200,000,000

AE#200,000,0007T

RMB100,000,000

AR#100,000,0007

RMB180,000,000

AE#180,000,0007T

USD2,000,000
2,000,000%7T

RMB104,677,634

ARHE104,677 6347

USb770,000,000
770,000,000% 7T

Principal activities

TREH

Property development,
sales and lease

FHERE -
HEREE

Property development,
sales and lease

NEF%  HEREE

Property development,
sales and lease

NERE  HEREE

Investing and consulting

RE Lt

Property development,
sales and lease

WEME  HEREE

Property development,
sales and lease

WERE  EEREE
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

49. SUBSIDIARIES (Continued) 49, FATIRE(E)
The Company’s major operating subsidiaries are as follows: RRANEZLETRAMT

Percentage of equity attributable to the Company as of 31, December 2015 and 2014 (note iv)
RZF-AER-F-NE+ZA=+—-BERATEEEL ST 5 (Hiv)
Proportion
Place and of ownership
date of  and voting

Name of company incorporation power  Registered capital Principal activities
HRAAER
ATEH EMARIER B RRELLHI dfEx TEEH
Shanghai Greenland Financial Information The PRC, 100% RMB10,000  Financing
Services Co., lid 23 January 2015 ARE10,000  RE
HERERERRBERAR [nofe il
hE
—T-h%
—A=t+=AR
(Pt &EiD)
Note i: The Group has the right fo appoint a majority of directors to the Mizti: AEEARZETEFSNBIEES -

bt AEEHZEEREGES - XHE
NEREENTEERR - BENU - %
EERAREAAEENFAF -

board of directors. Hence the Group has the power over these
entities and has the ability to use its power to affect its returns.

Therefore, these entities are accounted for as subsidiaries of the

Group.
Note ii: The subsidiary is newly established in 2015. Mzt 0 R FRARR-T—REHKTL -
Note iii: The subsidiary is acquired in 2015. izt 0 ZF AR T —RERIEE -
Note iv: Except for SPG Investment Ltd, all the subsidiaries are indirectly held. MizEiv : BRSPG Investment Lid4h » FIEFR AR
RIERA o
Note v: None of the subsidiaries had issued any debt securities at the end of Mizhy : FRARFRBEESITERNESES
the year.
As the Trust which hold the ordinary shares purchased under the ZIEFE A RBR M RE & (F R T
Share Award Scheme (as described in nofe 3.14) is sef up solely BN BAZEBIR - BRI ZIETENE
for the purpose of purchasing, administrating and holding the shares AR R REET BIMEE - B2 RF
of the Company for the Share Award Scheme, the Group has the BARARRD - Bt RSB RS HZETH
power over the Trust, has rights to variable refurns from its involvement N - B EZETNEEME R &
with the Trust and has the ability to use its power over the Trust to ] URBRENTEEEZETNEN AT
affect the refurns. Hence, the Group can control the Trust. The assets 2O - Ft - AEEAIESZER © %=
and liabilities of the Trust are included in the Group's consolidated FENEERBEBEFARERNGS AR - H
balance and the shares of the Company held by the Trust are ZAEFER AR R ARG 25 RERIR
presented as a deduction in equity as Shares held for Share Award e R BB BI AT A £ (PR =E40) o

Scheme (note 40).



NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
REPBRRME @)

7 =

50. NON-CONTROLLING INTERESTS

The following table lists out the information relating to Greenland

(Kunming) Property Co., Ltd, Tianhong Shiye and Tianhong

Investment, the subsidiaries of the Company which has the material

non-controlling interests (“NCI’). The summarised financial information

presented below represents the amounts before any intercompany

elimination.

NCI percentage
Current assets
Non-current assets
Current liabilities
Non-current liabilities

Equity attributable to owners

of the Company
Carrying amount of NCI
Revenue
Expenses

(Loss) profit and tofal

comprehensive (expense) income

Allocated to owners of the Company
Allocated to NCI

Cash flows from operating activities
Cash flows from investing activities

Cash flows from financing octivities

Net cash inflow

RS B DL
mEEE

FRBEE

mERE

FRBAE
RABHEB ARG

IR iR mE A
Yeam
FxZ

(B8 A B 2 (R s A
R
DEERRDRERA
DRI
RELEEHNIRDR
KEREEHNHESR
KEREEHNHRDR
RERAFER

B fE0 eo

“E-RFEFW

50. FEiEiRiEm

BWEBZRERAAF

TRIMAEERNE P EAEAI ERER
([PEER R DM FRRZMER(RA)E
KARAR  RAEXRRXMEERHENE
£t o AT 25 AR Z Eet RERAR
BIESHATH 58

2015

—E-AF
Greenland
(Kunming)

Property
Co., Lid
R E

(BB

AIRAT]
RMB’000
ARETT

45%

6,258,869

3,589
(5,206,614)
(400,000)

360,715
295,129
355,078

52,884

(46,309)

(25,470)
(20,839)

(384,856)
(117)
668,424

283,451

From October

(combination date) to
December 2015
B-F—A%F
+R(&#BE)E+=A

Tianhong
Shiye

RBLE%
RMB’000
ARETR

49.9%
528,100
17,269

Tianhong
Investment

REbiRE
RMB’000
ARETR

49.9%
2,368,675
17,127

(122,211) (1,196,849)

(15,851)

204,061
203,246
436,746

4,117

(19,851)
(9,945)
(9,906)

35,373

35,373

(431,385)

379,541
378,027
180,284

9,549

29,992

15,026
14,966

32,978

(60,000)
(27,022)
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
e ST EYNEEAE )

51.STATEMENT OF FINANCIAL POSITION 51.ASMBRRFE
OF THE COMPANY

2015 2014
—E—1hF —E—UE
RMB’000 RMB'000
ARETT ARETTT
ASSETS BE
Investment in subsidiaries FREEE 13,362,412 12,414,713
Total non-current assets FEREEEMASE 13,362,412 12,414,713
Trade, other receivables and advance FEMERR - HAbEUEIE KX
deposits EftiRE 520,477 75,268
Cash and cash equivalents HeKIHEeEEY 175 182
Total current assets MENEERE 520,652 75,450
Total assets BEER 13,883,064 12,490,163
LIABILITIES afE
Bonds (EE 4,714,521 8,763,401
Total non-current liabilities MBI B ELRTE 4,714,521 8,763,401
Inferestbearing loans SEEX - 275,355
Trade and other payables JEAS AR SR e EL At FE A 5RIR 297,953 280,640
Bonds within one year —FREHNES 4,529,407 -
Total current liabilities BB B4R 4,827,360 555,995
Total liabilities BERE 9,541,881 9,319,396
ASSETS LESS LIABILITIES BERABRE 4,341,183 3,170,767
CAPITAL AND RESERVES BEX R
Share capifal A% 1,132,855 1,068,154
Share premium f& 174 (8 3,416,546 2,362,986
Reserves & 309,670 341,759
Accumulated losses B:tEiE (517,888) [602,132)
Total equity atfributable to equity holders VAN/NET T SSY=N
of the Company B 4R R 4,341,183 3,170,767
The financial statements of the Company on page 220 to 221 were F220BEFE 221 A2 ARAFEHKRERN
approved and authorised for issue by the board of directors on 21 —E-RE=A- T HEES=SHERK
March 2016 and are signed on its behalf by: RETIEE - WA TIIERRRES
Chen Jun Hou Guangjun
PRE RBRE
Chairman of the Board of Directors and Chief Executive Officer Chief Operation Officer

EFERTERITHAAZ BEEER
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
RE SRR T )

51.STATEMENT OF FINANCIAL POSITION  51. ASIEIEIER = (&)
OF THE COMPANY (Continued)

Reserves
]
Capital Employee
Share  redemption  Contributed share-based Accumulated
premium reserve surplus compensation losses Total
BXEE &k
by 1] ot el ) Rith At

RMB"000 RMB"000 RMB"000 RMB"000 RMB"000 RMB"000
ARETL  ARETR  ARETR  ARETT  ARETR  ARETR

[note (i) [note 40)

(P2 (F3240)
At 1 January 2014 R-F-mE-R-A 2,362,986 1,231 308,439 20,515 (446,686 2,246,485
Shares allotied for Share Award Scheme 5t 3/7 22 Bhst EIRR 2 60k 7 - - - 11,574 - 11,574
Payment of dividend THRE - - - - (104,247) (104,247)
Loss for the year EEFE - - - - 51,199) 157,199
At 31 December 2014 R=%-mE+=A=1-H 2,362,986 1,231 308,439 32,089 (602,132 2,102,613
Transfer of ully vested shares for Share 57Tk {7 58BT3t 21 £)

Award Scheme 2AZEMRA (9,237) - - 32,505) - 41,742)
Placing shares issued ERTRERD 1,238,008 - - - - 1,238,098
Repurchase and logout shares BEREERG (175,301 - - - - (175,301
Equiy seffled sharebased fransactions B EMRA RS - - - 416 - 416
Profit for the year EEET| - - - - 84,244 84,244
At 31 December 2015 R=F-1E+-A=+-H 3,416,546 1,231 308,439 - (517,888) 3,208,328

Note (i): The excess of the consolidated net assets represented by the shares of i) - T F R RIRMD 2 &REFEEBRBEAA
the subsidiaries acquired over nominal value of the shares issued by AIRNEARBITUARMZERNEEZZE
the Company in exchange under the Reorganisation was transferred HEBEEARAMBRRNEBRRE -

to the contributed surplus account in the company’s financial

statements.
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SUMMARY OF CONSOUDATED FINANCIAL INFORMATION
e BRERE

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FERESRAMBEERBER

Year ended 31 December

BEt-A=t+-HLEEE

Revenue

Cost of scles
Gross profit

Other gain

Selling and markefing costs

Adminisirafive expenses

Other operating expenses

Net gain [loss| on disposal of equity interest in
subsidiaries

Results from operating activities

Finance income
Finance expenses

Fair value changes on financicl derivatives
Net finance expenses

Share of {loss| profit of associates

Share of profit {loss| of joint ventures

(Loss) profit before revaluation
gains on investment properties
and income tax

Revaluation gain [loss) on invesiment
properties
Profit (Loss) before income tax

Income tax expense

Total comprehensive income
(expense) for the year

Total comprehensive income
(expense) attributable to:
Equity holders of the Company

Minority interests

Total comprehensive
income (expense) for the year

Earnings (Loss) per share
Ordinary share (basic and diluted) (RAVB]

Converfible preference share

[basic and diluted) [RMB)

63
HERA
EH
Efoas
HERTSRERE
THER
EfAERR
HETFRERE

2 (BiR) B8
REEEESRA
BAWA
TEEBIANDAEERS
LGRS
B LR ()&
EERELFEN(BR)

FHRAVEERKRR
FrfRLa (B518 )i H

RENFERRE(BR)

WA @A (518)
SRR
ERRERAFER)EHE

PTALEERERA(FR)
a5

ARAIBERAA

PHRRER

FREEMA(RX)EH

BREF(HH)

ERR(EAREE)(ARET)

EERER(EALEY)
(AR¥T)

2015
“B-if
RMB’000
ARBTR

5,801,958
(4,658,127

1,143,831

177,505
(318,911)
(509,743)
(245,287

590

247,985

59,086
(844,182)

(785,096)

(1,007)
4

(538,114)

1,115,249
577,135
(545,490)

31,645

220,240
(188,595)

31,645

0.08

0.08

2014
—T-mE
RMB'000
ARETTL

2,840,025
(2,060,909)

779,116

11,808
(265,450)
(427,585

(12,697

(500)
84,692
82,980

(186,180)
(103,200)

94
(2,726

(21,140)

322212
501,072
(436,951)

64,121

107,690
43,569)

64,121
0.04

0.04

2013

—F
E=—

== =

RMB'000
ARETT
5,447,768
(4,001,353)
1,446,415

63,515
(87,932)
(329,707)
(344,454)

214,354
962,591

99,057
[415,331)
112,812

(203,462

(114,09
(48,17)

596,858

(80,539)
516,319
483,169)

33,150

34,513
(1,363

33,150

0.02

0.02

2012
—T--%
RMB'000
ARETT
1,766,535
(1,361,577
404958

17,691
(94,615
[316,483)
(571,114)

134,499
(425,064

99,003
[277,226)
852

(177,371

(102,252
(32,579)

[737,266)

(65,490
(802,756)
(185,604

(988,360)

(938,248
(50,112)

(988,360)

0.92)

0.92)

2011
—E——F
RMB'000
ARETT
5,677,523
(3,738,880)
1,038,643

169,310
(105,203)
(368,856]
(109,372

1,524,522

38,937
(67,483
(25,209)

(53,755)

68,639)
(3,333)

1,398,795

(28,844)
1,369,951
[486,631)

883,320

898,320
(15,000)

883,320

0.86

0.86



SUMMARY OF CONSOLIDATED FINANCIAL INFORMATION (Continued)
RENBERE #)

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

EEMBRRE

Year ended 31 December

BE+-R=+-HLEE

Assets

Property, plant and equipment
Infangjble assets

land use rights

Other financial assets
Investment properties
Properties under development
Investments in associates
Interests in joint ventures
longerm receivable

Deferred fax assets
Total non-current assets

Properfies under development
Completed properies held for scle
Other investments

Trade, other receivables and advance deposis

longterm receivable with one year
Other financiol assets

Restricted cash

Cash and cash equivalents

Assefs classified as held for sale
Total current assets

Total assets

Equity

Share capital

Share premium

Reserves

Refained eamings

Total equity attributable to equity
holders of the Company

Minority interests

Total equity

BE

n& BERERE
EVAE
TiERE
b EREE
REME
B
BELNRRE
AELRRSD
REAEYH
EHEAE
ERBEEER

EEGRIES

ERRGENR

AfpRE

AR - EMEUHAR
Bfike

—FREIEBE R

AbeREE

RHRE

ReRReEEN

BRARIFHENEE

HESEEEH
BESH
i

e
BiEE

KATIRERE AL
5

DR FRR
R

2015
“%-if
RMB’000
ARBFR

1,546,906
1,386
74,738
174,567
7,246,000
15,587,580

296,187

269,727
25,197,091

8,716,805
4,885,603

5,214,650

143,000
621,618
5,207,187

24,788,863
49,985,954

1,132,855
3,416,546

829,466
1,550,565

6,929,432
758,676
7,688,108

2014
—Z-mF
RMB'000
ARETT

1,619,850
1,431
76,924
2,800
5,722,000
17,599,647
3,603
938,022
596,096
185,915

26,746,288

4,489,993
1,727,423

2,760,960
125,561

156,693
5,032,763

14,293,393
41,039,681

1,068,154
2,362,986

834,203
1,353,595

5,618,938
371,648
5,990,586

SE-RETH BMERERERAT
2013 2012 2011
“T-=F —E--F —F——F
RMB'000 RMB'000 RMB'000
AREFT ARETFL ARETT
022979 059,388 1,004,473
1,476 1,521 1,566
74,953 76,826 78,699
2,800 35432 14,032
1,719,000 1,758,000 1,651,000
6,832,762 4,062,629 6,618,792
3,509 080,325 1,194,608
677 111 702,556 735,135
673,627 746,590 814,186
212,882 240,571 211,067
11,121,099 9563,838 12,323,558
2,205,001 2,380,515 4,452,903
2,651,528 2,694,340 1,533,109
- 165,436 10,824
3,964,698 2,230,835 2,439 436
125,561 175,007 125,486
749 693 832,697 1,307,467
022,037 816,836 1,645,026
- 4,193,626 -
10,618,608 13,489 292 11,514,251
21739707 23,053,130 23,837,809
1,068,154 106,591 106,591
2,362,986 2,069,086 2,069,086
833,173 790,566 790,993
1,355,871 1,312,056 2,258,044
5,620,184 4,278,299 5,224,714
86,889 31,273 81,385
5,707,073 4,309,572 5,306,099
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SUMMARY OF CONSOLIDATED FINANCIAL INFORMATION (Continved)

GEMBERBRE #)

CONSOLIDATED STATEMENT OF FINANCIAL POSITION (Continued)

FEMBRRER(R)

Year ended 31 December

BE+-A=t-HLEEE

Liabilities

Inferest bearing loans
longrerm payable
Financial derivatives
Bonds

Deferred tax fiabilfes

Total non-current liabilities

Inferest bearing loans
Trade, other payables and advance receipis

Tax payable

Bonds within one year

longterm payable within one year

Total liabilities associoted with assefs classified
as held for sole

Total current liabilities

Total liabilities

Total equity and liabilities
Net current (liabilities) assets

Total assets less current liabilities

B

HasK

SRR

fEARIA

%

BEREAE

FHDRRLE

Hesn

BHER - KEBHIER
Bl

AR

~ MBS

RSB

BRE I ENAR
BmaEEE

RBANSE

BB

RERAHLE

HE(REAETE

BAERRDAR

2015
~¥-1f
RMB’000
ARETR

6,577,283
26,494

4,714,521
875,234

12,193,532
3,265,938

21,471,556
831,413
4,529,407
6,000

30,104,314
42,297,846
49,985,954
(5,315,451)
19,881,640

2014
3
RMB'000
ARETTL

4,454,928
30,437

8,763,401
491,791

13,740,557
1,227,105

19,314,718
760,715

6,000

21,308,538
35,049,095
41,039,681

(7,015,145)
19,731,143

2013
—E-=F
RMB'000
AREFT

1,441,839
33,935

4,224,594
359,537

6,059,905
1,725,007

7,325,317
916,405

6,000

9,972,729
16,032,634
21,739,707

045,879
11,766,978

2012
“E-fF
RMB'000
NS

1,730,822
37,067
890
1,233,600
278,935

3,281,314
3,873,190

7,207,334
1,187,142

6,000

3,188,578
15,462,244
18,743,558
23,053,130
(1,972,952
7,590,886

RMB'000
ARETTL

4,174,690
39,997
1,742
1,231,418
278,584

5,726,431
2,077,615

9,512,430
1,209,234

6,000

12,805,279
18,531,710
23,837,809
(1,291,028)
11,032,530
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No.193, Xiehe Road,
Changning District, Shanghai, China

EEmREEHHEK1935%
Tel E55: (86) 21 6135 3777

www.greenlandhk.com
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