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SHARE-BASED PAYMENTS (Cont'd)

On 30 June 2012, the Company modified the
condition for the share-based payments by
extending the criteria of the Company being listed
on the Main Board of the Stock Exchange of Hong
Kong Limited before 30 June 2012 to 31 December
2013.

The fair value of the shares granted under the
Share Award Scheme as at 15 September 2011,
the grant date, was RMB119,766,309, and was
determined using the asset-based approach and
the overall result was also cross-checked by using
the market approach. Various valuation methods/
techniques were applied to determine the value of
each asset/liability under the asset-based approach,
for example the investment properties were
valued using the residual method while the non-
tradable shares were valued using the comparable
company method with option pricing model to help
determine the illiquidity discount.

For the year ended 31 December 2013, the Group
recognised an expense of RMB25,741,000 (Note
30) (2012: RMB36,697,000) in relation to the share
award by the Company to the current employees.

The following table discloses the movement of
the Company’s shares granted to the selected
employees for the year ended 31 December 2013
and outstanding at 31 December 2013:

REROEE

Number of

(=1 Employees awarded shares
H2013F 1818 KRTHE Outstanding as at 1 January 2013 181,050,000
FRNERB Vested during the year (43,225,000)
FRARDE Unallocated during the year (9,250,000)
R2013F 128318 EKRTHE Outstanding as at 31 December 2013 128,575,000
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21 ARREBFEABRGHHEMRES 21 OTHER RESERVES ATTRIBUTABLE
TO EQUITY HOLDERS OF THE
COMPANY
AEHE Group
B EE HitE % REEF &5t
Share Other Retained
premium reserves earnings Total
ARETT ARETFT AR®TT AREBTL
RMB'000 RMB'000 RMB'000 RMB'000
(Kf5E(a))
(note (a))
R2013FE1 818 EE Balance at 1 January 2013 1,962,640 (177,501) 3,961,347 5,746,486
2HEKE Comprehensive income

FERHE Profit for the year - - 981,262 981,262

Hih 2 EE Other comprehensive income = - - _
FERXEKSEARE Total comprehensive

income for the year - - 981,262 981,262
HEBAETHRS Transactions with owners
BIRAFRRE R EEE 2 Pre-IPO share award scheme
(B7E20) (Note 20)
- REEERKEE - value of current employee services - 25,741 - 25,741

%S (FI7E33) Dividends (Note 33) (283,400) - - (283,400)
REAHERDREHE Total contributions by and

distributions to owners (283,400) 25,741 - (257,659)
EEEIES Gain from acquisition of additional

Wﬁﬁ?:ﬁﬁjﬁﬁﬁl\ interest in a subsidiary from

1R 28 TS A Wk non-controlling interests (Note 40)

(fF7E40) - 246,942 - 246,942
BEEREREREEEA Total transactions with owners,

MR BB recognized directly in equity (283,400) 272,683 - (10,717)
H2013512A31AHE S Balance at 31 December 2013 1,679,240 95,182 4,942,609 6,717,031
Rk : Representing:

B AR (P (D)) Proposed final dividend (Note (b)) 283,400 283,400
Hi Others 1,395,840 6,433,631

1,679,240 6,717,031
RA2012F1 818 W& Balance at 1 January 2012 360,020 (214,198) 3,030,528 3,176,350
2HEK R Comprehensive income

FREFE Profit for the year - - 930,819 930,819

Hih2E= Other comprehensive income - - - _
FEXEAKSHLE Total comprehensive income

for the year - - 930,819 930,819
HEEAETHRS Transactions with owners
BTE @R (PEE19) Issuance of ordinary shares (Note 19) 1,602,620 - - 1,602,620
BHIRDRBEERR R 2 Pre-IPO share award scheme
(B47E20) (Note 20)
-RIERERBKEE - value of current employee services - 36,697 - 36,697
BEALER D REHE Total contributions by and
distributions to owners 1,602,620 36,697 - 1,639,317
H2012F12 8318 &6 Balance at 31 December 2012 1,962,640 (177,501) 3,961,347 5,746,486
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21 FLATFESBEABGHNEMBREE @ 21

OTHER RESERVES ATTRIBUTABLE
TO EQUITY HOLDERS OF THE

COMPANY (cont'd)

bINNE| Company
B RE Hitf# s RitER &t
Share Other Accumulated
premium reserves losses Total
ARBFIT ARBTI ARBFIT ARBTI
RMB’000 RMB’000 RMB’000 RMB'000
(Ft7E@))
(note (a))
R2013F1 1B NEE Balance at 1 January 2013 1,962,640 64,222 (7,273) 2,019,589
2HEEE Comprehensive loss
FEBE Loss for the year - - (225,822)  (225,822)
Hih2EEE Other comprehensive loss = - - _
FEXABELE Total comprehensive loss for the year - = (225,822)  (225,822)
HEBAETHNRS Transactions with owners
BIRAFRE R EEE 2 Pre-IPO share award scheme
(P7E20) (Note 20)
- BAERERBER — value of current employee services - 25,741 - 25,741
AR S (RI7E33) Dividends (Note 33) (283,400) = = (283,400)
BREAHERDREH Total contributions by and
distributions to owners (283,400) 25,741 - (257,659)
A2013F12 831 BN & Balance at 31 December 2013 1,679,240 89,963 (233,095) 1,536,108
R Representing:
BERBRE (b)) Proposed final dividend (note (b)) 283,400 283,400
Hit Others 1,395,840 1,252,708
1,679,240 1,536,108
A2012F1 1B WEE Balance at 1 January 2012 360,020 27,525 (3,215) 384,330
2HEEE Comprehensive loss
FEEE Loss for the year - - (4,058) (4,058)
Hib 2 HEEE Other comprehensive loss - - - _
FEXEBEAE Total comprehensive loss for the year - - (4,058) (4,058)
HEBAETHNRS Transactions with owners
BITE@AR (F:E19) Issuance of ordinary shares (Note 19) 1,602,620 - - 1,602,620
EPNGE TG-S RE:] Pre-IPO share award scheme
(Pe7E20) (Note 20)
-~ BERERBERE ~ value of current employee services - 36,697 - 36,697
BREAHERD REH Total contributions by and
distributions to owners 1,602,620 36,697 - 1,639,317
R20125F 128318 &8 Balance at 31 December 2012 1,962,640 64,222 (7,273) 2,019,589
. Representing:
EEARBRE (K (b) Proposed final dividend (note (b)) 283,400 283,400
Hit Others 1,679,240 1,736,189
1,962,640 2,019,589
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OTHER RESERVES ATTRIBUTABLE
TO EQUITY HOLDERS OF THE
COMPANY (cont'd)

(a)

In accordance with the Company Law of
the PRC and the articles of association of
the PRC subsidiaries, these subsidiaries
registered in the PRC shall appropriate
10% of its annual statutory profit (after
offsetting any prior years’ losses) to the
statutory surplus reserve (“SSR") account.
When the balance of SSR reaches 50% of
the registered capital/share capital of these
subsidiaries, any further appropriation is
optional. The SSR can be utilised to offset
prior years’ losses or to increase paid-in
capital. However, SSR shall be maintained
at a minimum of 25% of registered capital/
share capital after such utilisation.

The SSR are non-distributable for cash
dividends except in the event of liquidation
and are subject to certain restrictions set out
in the relevant PRC regulations.

As at 31 December 2013, total SSR of these
subsidiaries attributable to owners of the
Company amounted to RMB1,113,262,000
(2012: RMB921,259,000). These amounts
were included in retained earnings of the
Group.

Pursuant to Section 34 of the Cayman
Companies Law (2003 Revision) and the
Articles of Association of the Company,
share premium of the Company is available
for distribution to shareholders subject to
a solvency test on the Company and the
provision of the Articles of Association of
the Company. Details of the proposed final
dividend are set out in Note 33.
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22 f&R 22 BORROWINGS
rEE AT
Group Company
M12A31H M12H31H
As at 31 December As at 31 December
20134 20124 20134 20124F
2013 2012 2013 2012
ARBTRT ARBTT ARBTR ARETT
RMB’000 RMB'000 RMB’000 RMB’000
JEBNHEA - BRI LA A TH#EE  Non-current, secured and borrowed
BA from:
— #R17(a) - Banks (a) 10,179,459 6,242,070 - -
EERE R Trust financing arrangements
— EHEER(D) — conventional loans (b) - 1,875,460 - -
—2018F 1 AR EIME L EE - Senior notes due January 2018
(T2018F R4z 1) (c () (“2018 Notes") (c (i) 1,189,147 - 1,189,147 -
—2016F4 AEIEIMELZEE - Senior notes due April 2016
(M2016FF4& 1) (c (i) ("2016 Notes") (c (ii) 1,477,928 - 1,477,928 -
JERNER « B LA —R4EE1T  Non-current, unsecured and
faA - borrowed from a bank 400,000 - - -
13,246,534 8,117,530 2,667,075 -
W REME R BN ER &R Less: Current portion of long-term
borrowings (1,531,459) (3,607,860) - -
11,715,075 4,509,670 2,667,075 -
ENER - B KA A T#E Current, secured and borrowed
BA from:
— #R77(a) - Banks (a) 643,042 1,210,716 - -
ErtmE L Trust financing arrangements
— EH5E R D) — conventional loans (b) = 311,860 = -
REIE AR B ER SR 1D Current portion of long-term
borrowings 1,531,459 3,607,860 - -
2,174,501 5,130,436 - -
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BORROWINGS (cont'd)

(a)

These bank borrowings of the Group are
secured by leasehold land to be developed,
properties under development, properties
held for sale (Note 15), investment
properties (Note 8), land use rights (Note
13), property, plant and equipment (Note
7), shares of subsidiaries (Note 41) and
bank deposits (Note 18) of the Group or
guaranteed by subsidiaries of the Company
for each other.

These borrowings are mainly in the form
of trust financing arrangements with trust
financing companies. The conventional
loan trust financing arrangements are loan
agreements entered into by the Group and
trust financing companies. The borrowings
under trust financing arrangements are
secured by certain properties held or under
development for sale (Note 15) and shares
of subsidiaries of the Group (Note 41).
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BORROWINGS (cont'd)

(c)

Senior notes

(i)

2018 Notes

In January 2013, the Company
issued five-year senior notes with
principal amount of USD200,000,000
("2018 Notes”), which were listed
on the Singapore Exchange Securities
Trading Limited. The 2018 Notes are
denominated in USD, and bear fixed
interest rate at 10.25% per annum,
payable semi-annually in arrears on
or on the business day nearest to
31 January and 31 July of each year,
beginning 31 July 2013.

According to the terms of 2018
Notes, the Notes may be redeemed
in the following circumstances:

° At any time and from time to
time on or after 31 January
2016, the Company may
redeem the 2018 Notes,
in whole or in part, at a
redemption price equal to
the percentage of principal
amount set forth below, plus
accrued and unpaid interest,
if any, to (but excluding) the
redemption date, if redeemed
during the 12-month period
commencing on 31 January
of any year set forth below:

BEER
Redemption Price

8201641318 %201741A308
2017183182

31 January 2016 to 30 January 2017
31 January 2017 and thereafter

105.1250%
102.5625%
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BORROWINGS (cont'd)

(c)

Senior notes (Cont'd)

(i)

2018 Notes (Cont'd)

At any time prior to 31
January 2016, the Company
may at its option redeem
the Notes, in whole but not
in part, at a redemption
price equal to 100% of the
principal amount of the 2018
Notes plus the applicable
premium as of, and accrued
and unpaid interest, if any,
to (but not including) the
redemption date.

At any time and from time
to time prior to 31 January
2016, the Company may
redeem up to 35% of the
aggregate principal amount
of the Notes with proceeds
from sales of certain kinds
of its capital stock, subject
to certain conditions, at a
redemption price of 110.25%
of the principal amount
of the Notes, plus accrued
and unpaid interest, if any,
to (but not including) the
redemption date; provided
that at least 65% of the
aggregate principal amount
of the Notes issued on the
original issue date remains
outstanding after each such
redemption and any such
redemption takes place within
60 days after the closing of
the related equity offering.
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BORROWINGS (cont'd)

(c) Senior notes (Cont'd)
(ii) 2016 Notes

In April 2013, the Company issued
three-year senior notes with principal
amount of RMB1,500,000,000
("2016 Notes"”),
on the Singapore Exchange Securities
Trading Limited. The 2016 Notes are
denominated in RMB, and bear fixed
interest rate at 9.75% per annum,

which were listed

payable semi-annually in arrears on
or on the business day nearest to 23
April and 23 October of each year,
beginning 23 October 2013.

According to the terms of 2016
Notes, the Company may at its
option redeem the 2016 Notes,
in whole but not in part, at a
redemption price equal to 100% of
the principal amount of the Notes
plus the applicable premium as of,
and accrued and unpaid interest,
if any, to (but not including) the
redemption date.

The early redemption options are regarded as
embedded derivatives not closely related to the host
contract. The board of directors is of the view that
the Company has no plan of any early redemption
and the fair values of the above early redemption
options were insignificant on initial recognition and
as at 31 December 2013.

The above senior notes are general obligations
guaranteed by certain subsidiaries other than those
established under the law of the PRC (“Subsidiary
Guarantors”), and secured by a pledge on the
shares of certain initial Subsidiary Guarantors.
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22 B @ 22 BORROWINGS (Cont'd)
MR2013F %20124E12 8310 » IEREEZ D EEB The maturity of non-current borrowings as at 31
AHNREAT - December 2013 and 2012 are as follows:
AEME b N
Group Company
M®12A31H8 ®12H31H
As at 31 December As at 31 December
2013%F 20124 20135 20124
2013 2012 2013 2012
ARBTRT ARBTT AR®TR ARETT
RMB’000 RMB'000  RMB’000 RMB’000
—EMF Between 1 and 2 years 4,043,500 2,700,670 - -
—ERF Between 2 and 5 years 6,931,575 1,359,000 2,667,075 -
Bl AF Over 5 years 740,000 450,000 - -
11,715,075 4,509,670 2,667,075 -
20134 F12012F 12 A318 » hEFHEEF =5 The weighted average effective interest rates as at
REOE 31 December 2013 and 2012 were as follows:
"R12A31H
As at 31 December
2013%F 20124F
2013 2012
AR®TT ARBEF T
RMB’000 RMB’000
IRITER Bank borrowings 6.85% 6.76%
EEmE L Trust financing arrangements TEHA N/A 13.50%
BrEEE Senior notes 10.72% TEA N/A
ERBEZNETERAABENDT The carrying amounts and fair value of the non-
current borrowings are as follows:
F5H |
Group Company
REE AREE BREE AREE
Carrying amount Fair value Carrying amount Fair value
2013 2012 2013 2012 2013 2012 2013 2012
ARBTR ARETT AR®TR ARETT AR®TR ARETT AR®TR ARETL
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
RITRER Bank borrowings 9,048,000 4,509,670 9,048,000 4,509,670 - - - -
20185 %57 2018 Notes 1,189,147 - 1,225,075 - 1,189,147 - 1,225,075 -
20165 E& 2016 Notes 1,477,928 - 1,503,135 - 1,477,928 - 1,503,135 -
11,715,075 4,509,670 11,776,210 4,509,670 2,667,075 - 2,728,210 -
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22 fER 22  BORROWINGS (Cont'd)
2018 F ZE 2016 F ZEMN A A BENIRERTS The fair value for 2018 Notes and 2016 Notes are
WEFE  BERAAEBEIENE—E - based on quoted prices in active markets and are
within Level 1 of the fair value hierarchy.
RITEFH AR BEEEREAABRES - ARBEENE The fair value for bank borrowings equals their
eREFAGEMNEFTEFE ERAABESED carrying amount. The fair value is based on cash
FE o flows discounted using appropriate rates and are
within Level 2 of the fair value hierarchy.
AEEBEFONEEB R RERENEEH KD E The exposure of the Group’s borrowings to interest
H(AREHEBE) AT ¢ rate changes and the contractual repricing dates or
maturity whichever is the earlier date is as follows:
Group ~EA RE
r5H MR +=BA -—-ZEF HBBIEF &%
6 months 6-12 Over
or less months  1-5 years 5 years Total
ARETT AR®TT AREFT ARETT AR%TT
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
FFASERE B EER Borrowings included in non-current liabilities:
#R2013F12831H As at 31 December 2013 2,400,000 4,010,000 4,915,075 390,000 11,715,075
20129124318 As at 31 December 2012 1,785,600 1,209,370 1,514,700 - 4,509,670
STARBEENER Borrowings included in current liabilities:
72013412 A31H As at 31 December 2013 1,841,501 333,000 - - 2,174,501
#A2012F12/318H As at 31 December 2012 5,040,436 90,000 - - 5,130,436
Company ~EA RE
NG| RUR  +Z@R —EEFE BRIF &t
6 months 6-12 Over
or less months  1-5 years 5 years Total
ARBTT AR®TRT AREFT ARETT ARETT
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
S ASERB BB . Borrowings included in non-current liabilities:
#A2013F12A31H As at 31 December 2013 - - 2,667,075 - 2,667,075

2012912 A31H

As at 31 December 2012 -

FTAMRBBERER
#2013 12A31H
M2012412A31H

Borrowings included in current liabilities:
As at 31 December 2013 -
As at 31 December 2012 -

ZEEEEFTEN AR BER/ARKES,117,617,000

JC ©

The aggregate principal

amounted to

RMB5,117,617,000 are at fixed interest rates.
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22 &R @ 22 BORROWINGS (Cont'd)
AEBEFEDENL T ERE - The carrying values of the Group’s borrowings are
denominated in the following currencies:
rEE b N
Group Company
M12831H MW12A31H
As at 31 December As at 31 December
20135 20124 20134 20124
2013 2012 2013 2012
ARBTRT ARBTT AR®TR ARETT
RMB’000 RMB'000 RMB’000 RMB’000
AR RMB 12,634,887 - 1,477,928 -
E usD 1,254,689 - 1,189,147 -
13,889,576 - 2,667,075 -
23 FEYERWRE-FKEH 23  ADVANCES FROM PRE-SALE OF
PROPERTIES — GROUP
REBEMERT RAIHEIFAIFREEMET AR The Group starts sales of properties and collection
P UEGRIR o 35 L M) B P WY FIB T AR A S S R of proceeds from customers before the properties
A5 ETE & ¥ 3£ TEUWRIA - are completed and ready for delivery. Such proceeds
from customers are recorded as advances from
pre-sale of properties before relevant sales are
recognised.
24 B MHEMENRE 24 TRADE AND OTHER PAYABLES
rEE Group
M12A31H
As at 31 December
2013%F 20124
2013 2012
ARETT ARBEF T
RMB’000 RMB’000
B 5 e IE Trade payables 8,276,829 8,223,769
ERtE2E Notes payable 659,238 637,748
EE—FETRA Advance from a non-controlling shareholder
IR R AV E K (a) of a subsidiary (a) 555,580 -
EETAHE b R BIE Business and other taxes payable 233,539 208,460
RREREEE Maintenance & decoration fees collected on behalf 152,591 122,198
EEtLE Accrued payroll 127,136 71,912
FEAHF B Interest payable 118,392 125,396
U2 FE Deed tax collected on behalf 105,364 127,673
FESTRAE 5 3B (PM1EE39) Payables to related parties (Note 39) 50,000 -
EERFERERD) Temporary funding payables (b) 18,000 18,000
Hity Others 71,807 61,873
10,368,476 9,597,029
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(b) REERRKERESHRENIERER T A
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B S EMNRIAEREMNEENR2013F %2012 12 A31

24 TRADE AND OTHER PAYABLES (Cont'd)

Group (Cont’'d)

(a) The advance is non-interest bearing,
unsecured and has no fixed repayment
terms. However the advance has repayment
priority over any advances from other
shareholders of the subsidiary, including
those from the Group, and other borrowings
(except for bank borrowings) to the
subsidiary.

(b) Temporary funding payables are payables to
non-related parties which are non-interest

bearing and unsecured.

The aging analysis of trade payables and notes

HRBREDWTT - payable as at 31 December 2013 and 2012 are as
follows:
®12A31H

As at 31 December
20135 20124
2013 2012
AR%T AREFT
RMB’000 RMB’000
—&ER Less than 1 year 8,673,152 8,694,356
—BF Between 1 and 2 years 178,168 120,120
—FE= Between 2 and 3 years 56,826 27,644
=FEPF Over 3 years 27,921 19,397
8,936,067 8,861,517

A20134EM20124612 8318
AR EBEEERAERS -

B 5 E At FE 1 R

H20134EM20124612 4318
HEMETEAAREE-

- B S RE e 5RIR

- F-531 -

As 31 December 2013 and 2012, the fair value of
trade and other payables approximate their carrying
amounts.

As at 31 December 2013 and 2012, the carrying
amounts of trade and other payables are primarily
denominated in RMB.
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24 EZMHEMENKE @ 24 TRADE AND OTHER PAYABLES (Cont'd)
AN T Company
®W12A31H8
As at 31 December
20135 20124
2013 2012
ARET T AREBFT
RMB’000 RMB’000
R FI B Interest payable 79,297 -
ENEEER Professional fees payable 4,880 13,789
84,177 13,789
R2013F 20125128318 » B 5 H b & 7008 The aging analysis of trade and other payables as
BRI DT 2 DF o at 31 December 2013 and 2012 are all less than 1
year.
2013FEf2012E12 8310 » ES5ME hE 1B As 31 December 2013 and 2012, the fair value of
MARBEREEREBEES trade and other payables approximate their carrying
amounts.
20135 f2012E12 8310 » E S5 ME thfE 1B As at 31 December 2013 and 2012, the carrying
K BEEE A 5 S EHE amounts of trade and other payables are

denominated in the following currencies:

M12831H

As at 31 December
20134 20124
2013 2012
ARETT AREFT
RMB’000 RMB'000
ETT usD 52,078 -
AREE RMB 27,219 -
BIT HKD 4,880 13,789
84,177 13,789

- F-532 -
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25 RIEFREB 25 DEFERRED INCOME TAX
AEHE Group
®12A31H
As at 31 December
201345 20124
2013 2012
AR®T T AREF T
RMB’'000 RMB’000
BABRANEERESE Deferred tax assets to be recovered
—+=EAR — within 12 months 45,059 19,234
—+-@A% — after 12 months 454,679 341,959
499,738 361,193
BFEBNELEHESE Deferred tax liabilities to be settled
—+=-EAR — within 12 months (35,810) (22,120)
—+=@A% — after 12 months (397,112) (380,752)
(432,922) (402,872)
REFHBEELEE (AE) F38 Deferred tax assets/(liabilities), net 66,816 (41,679)
RIEFTSHIRR B VE BRI T ¢ The gross movement on the deferred income tax
account is as follows:
HBZE12A3101LEE
Year ended 31 December
20134 20124
2013 2012
AR®TR AREFT
RMB’000 RMB’000
F4)) At beginning of year (41,679) 19,403
B (X8H) AFEER Credited/(charged) to the consolidated
(Bf5E31) statement of income (Note 31) 108,495 (61,082)
FR At end of year 66,816 (41,679)
20134 12A318 + AR¥82,242,0007T A9 ik FE FT As at 31 December 2013, deferred income
SHEEMREMEHAGBEMEHEE (2012F : A tax assets and deferred income tax liabilities
R#47,423,0007T) ° amounted to RMB82,242,000 were offset (2012:

RMB47,423,000).

- F-533 -
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25 REFREH (@0 25 DEFERRED INCOME TAX (Cont'd)
REZE2013F N20125F 128318 ILFE - EIEFE The gross movement in deferred income tax assets
HMEENBBENRAEY (RAEEEEER B A and liabilities for the years ended 31 December
ERERB AR FIRIAT 2013 and 2012, without taking into consideration

the offsetting of balances within the same tax
jurisdiction, are as follows:
ELEFREBHEERE Deferred income tax assets
ZIfE He
HEEE MERE EHER T ER ARERS &t
Provisions for Land Elimination of
properties appreciation inter-company
Tax losses  held for sale Accruals tax  transactions Total
AREFR  ARETT  ARETT  ARETR  ARETR  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
®2013E1818 At 1 January 2013 167,802 87,353 4,590 147,946 925 408,616
i /(%) Credited/(charged) to the consolidated
atiER statement of income 108,622 (20,298) 6,146 79,306 (412) 173,364

R2013E126318 At 31 December 2013 276,424 67,055 10,736 221,252 513 581,980

R2012%1818 At 1 January 2012 150,744 120,600 14,450 98,384 1,692 385,870

B8 /(%) AEFEE  Credited/(charged) to the consolidated

statement of income 17,058 (33,247) (9,860) 49,562 (767) 22,746

®2012512831A At 31 December 2012 167,802 87,353 4,590 147,946 925 408,616

RBRBUARIVER - BBE IR A8 F UK HEA
RIERTA o 05 7 R ERBAE A URLEH IR
BEDA  AERHLERPBHBHROELEHREE
=

ANEBEW KR FR2013F12A3IBE 2 AARE
405,687,000t (20124 : A K %403,407,000
L) MR EERRRBENEEMEHREEARYE
101,422,0007T (20124 = AR¥100,852,0007T) °
FrEEERBERENAFREIE -

~F-534 -

In accordance with the PRC laws and regulations,
tax losses could be carried forward for a period of
five years to offset against its future taxable profits.
Deferred tax assets relating to unutilised tax losses
are recognised to the extent that it is probable that
sufficient taxable profit will be available to allow
such deferred tax assets to be utilised.

The Group did not recognise deferred income
tax assets of RMB101,422,000 (2012:
RMB100,852,000) in respect of tax losses
amounting to RMB405,687,000 as at 31 December
2013 (2012: RMB403,407,000). All these tax losses
will expire within five years.
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25 RSB (80 25 DEFERRED INCOME TAX (Cont'd)
EIEFEBHRAR Deferred income tax liabilities
RENE
MEE HENR BERA  HETAH RE
hE  WETAR BR5 PEER  HRIENH NEiE At
Fair value
gains on Elimination of  Carpark cost Undistributed  Depreciation
investment  Acquisition of inter-company allocation profits of PRC ~ of investment
properties  subsidiaries  transactions  differences  subsidiaries properties Total
AREBTT AREBTT ARETT ARETT ARETT AREFT AR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(M5 (@))
(note (a))
R2013%151A At 1 January 2013 282,993 3,120 6,363 145,182 12,637 - 450,295
T8/ (B8) ABFER Charged/(credited) to the
consolidated statement
of income 9,460 (74) 1,993 22,420 1.M 19,299 64,869
#2013F12A31R At 31 December 2013 292,453 3,046 8,356 167,602 24,408 19,299 515,164
R2012%1718 At 1 January 2012 275,221 6,432 7,465 77,349 - - 366,467
/(B3 ARHER Charged/(credited) to the
consolidated statement
of income 1,172 (3,312) (1,102) 67,833 12,637 - 83,828
H201212831A At 31 December 2012 282,993 3,120 6,363 145,182 12,637 - 450,295
(a) M2013F 128318 » AEBE AP EIEING (a) As at 31 December 2013, deferred income

EEEBEETHRRTFARDBDREL TS
i 1) B 72 [ 1 B B S {F 0 FB 40 B W RRUR SE T
B AE ARE24,408,0007T (20124 : A

R¥12,637,0007T) °

M2013F12A8318 » AE B K5 HE
INEEEREETHRRTFAGAZEAR

#3,118,926,0007T (20124 :

AR B

2,470,027,0007z) IR FE i AT 9 Ik 71 B 7 (E
B MR TE B RAR B IR I FT 15 it
BEARM155,946,0007T (20124 : AR
123,501,0007T) * & Jh R ZEF BERIEA

BEE -

- F-535 -

tax liabilities of RMB24,408,000 (2012:
12,637,000) have been recognised for the
withholding tax that would be payable upon
remittance, in respect of a portion of the
unremitted distributable profits of certain
PRC subsidiaries attributable to the investors
outside PRC.

As at 31 December 2013, deferred
income tax liabilities of RMB155,946,000
(2012: RMB123,501,000) have not been
recognised for the withholding tax that
would be payable upon remittance, in
respect of the unremitted distributable
profits of certain PRC subsidiaries
attributable to the investors outside PRC
amounting to RMB3,118,926,000 (2012:
RMB2,470,027,000) as such profits are
intended to be reinvested.
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26 WA 26 REVENUE
HZE2013F 201212 A31HIEFE - AEENE Turnover of the Group consists of the following
EBDEUTEERA - revenues for the years ended 31 December 2013
and 2012:
BZ12A3MBLEE
Year ended 31 December
20134 20124F
2013 2012
AR¥T T ARBFT
RMB’000 RMB’000
HEWMERA Revenue from sales of properties 20,421,811 17,341,932
PIEERUA Revenue from property management 182,501 121,469
HEHA Rental income 102,356 35,620
Hit Others 64,587 18,245
20,771,255 17,517,266

- F-536 -
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27 HfpWA HMBAX S Hibla - F OTHER INCOME/OTHER EXPENSES/
# OTHER GAINS — NET
BZ12A31ALFE
Year ended 31 December
20134 20124
2013 2012
AR%TT AREEFT
RMB’'000 RMB’000
Hpg A Other income
IRAT R BG Government grants 63,694 4,433
AIHHESLFEEREWA(C)  Dividend income on available-for-sale financial assets (c) 6,605 5,042
B R 1S 2 i (E(a) Compensation for land requisition
by the government (a) 81,375 -
151,674 9,475
Hinpax Other expenses
B Donations (4,152) (4,347)
Hib iz — ¥ Other gains - net
HE—RTFTRBELN Gain from disposal of a subsidiary (b)/(Note 38)
Wz (o), (FF5E38) 46,000 -
HeEWME  BMEMRBELN  Losses on disposal of property, plant and
B8 equipment (384) (55)
BUSY % ES LS 2EEE  Compensation for cancellation of property
sales contracts 9,734 13,686
Hh Others (9,080) (5)
46,270 13,626

R2013F 118278 - BMNFREERZEER
AEIHENFILIZ AEEE L EAER
FINTI AL L B LU E - HRHE R
A AR127,986,6007T @ &M E ERER
R {E% - AR¥81,375,000 T W a5 ERER o

HR2013F 12138 - AEERAEZE=HFHER
BMIHESEXEERARIAI00%KRE &
Al ss AR #46,000,0007T ©

B EIRAKEIELTIRE -

- F-537 -

On 27 November 2013, the land use
rights of new airport road project, owned
by Changzhou Future Land Real Estate
Development Co., Ltd., was recalled by
Changzhou Xinbei Land Reserve Center.
Total compensation for the requisition is
RMB127,986,600 and after netting off
the net book value of the assets, a gain of
RMB81,375,000 was recognized.

On 13 December 2013, the Group disposed
of its 100% equity interests in Changzhou
Future Land Guangchang Property Co.,
Ltd. to a third party, resulting in a gain of
RMB46,000,000.

The dividend income is from unlisted
investment.



BB RRME

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HZ=2013F 12831 H L E For the year ended 31 December 2013

28 BRMHIATHEX
SPABERA - HERE MR A RTRA X MEIX S

28 EXPENSES BY NATURE

Expenses included in cost of sales, selling and

T marketing expenses and administrative expenses
are analysed as follows:
BZ12A3MBLEE
Year ended 31 December
2013%F 20124
2013 2012
AR¥T T AREFT
RMB’000 RMB’000
+ M AR AR AR Land use rights costs 4,770,651 4,025,794
R Construction costs 9,101,315 7,684,444
ER{EFE Capitalised interest 770,865 732,328
BEB LK INE ) Business tax and surcharges (a) 1,166,306 977,980
SELFEMERBERE Accrual of provision for properties held for sale 79,588 -
¥ BEMRETE Depreciation of property, plant and equipment

(FH3E7) (Note 7) 19,453 19,977
| EERS (KE9) Amortisation of intangible assets (Note 9) 2,418 1,531
WITFES Bank charges 18,610 9,304
ST (FI7E30) Staff costs (Note 30) 609,667 478,739
BEE Entertainment expenses 72,568 68,393
EDTERE R HAB B 1R Stamp duty and other taxes 56,295 31,739
EXEA Professional fees 6,714 32,436
12BN & Auditors’ remuneration 3,200 3,280
HEMRD Sales commission 151,057 185,620
BEEREEEA Advertising and publicity costs 309,961 229,603
HERX Rental expenses 36,820 21,897
EREA Travelling expenses 27,805 9,451
Habk Other expenses 156,805 119,659

SHEMRA - SHEFIE AR Total cost of sales, selling and marketing expenses
TR A and administrative expenses 17,360,098 14,632,175
(a) AEBENPETARAREHEEWERAT (a) The PRC subsidiaries of the Group are

TS WA BN % By & T - M F I8 BIliZ fE
EEFRN10%E12% 84 o

subject to business tax and surcharges.
Business tax is levied at 5% of revenue from

sale of properties and rental income, while
surcharges are 10% to 12% of business tax

payable.

- F-538 -
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29 RERAE - FH 29 FINANCE COSTS — NET
BZ12A310LEE
Year ended 31 December
20134 20124
2013 2012
AR%T AREFT
RMB’000 RMB’000
B 5 Ak AR Finance costs
—RITER - BEEHE - — Interest on bank loans, senior notes,
ErERMAE LMK A trust financing arrangements and borrowings
E & i & 5K from other financial institutions
HME (1,209,771) (1,015,746)
— i BT B — Less: Interest capitalised (Note 8 and Note 15)
(M sE8 K Pfg=E15) 682,959 856,034
(526,812) (159,712)
— BESEBOEN W FEE  — Net foreign exchange gains relating to borrowings 63,782 -
—HIESRIRESEEY — Net foreign exchange losses on cash and
BERERE X E1BE5E cash equivalents (53,663) -
BB A AR (Fi7E35) Total finance costs (Note 35) (516,693) (159,712)
B URA Finance income
— RITEREFIEMA (H13X35) - Interest income on bank deposits (Note 35) 121,793 48,052
A& PR AN F R Net finance costs (394,900) (111,660)
30 EIRAE (BRESME) 30 STAFF COSTS (INCLUDING
DIRECTORS' EMOLUMENTS)
BZ12A310LEE
Year ended 31 December
20134 20124
2013 2012
AR%T AREFT
RMB’000 RMB’000
TEMES Wages and salaries 477,463 360,519
RBARE Pension 39,260 30,776
HEF A Other welfare benefit expenses 67,203 50,747
HIX ARSI EEh R 8 Pre-IPO share award scheme
—BAEEEEE (H7520) - value of current employees (Note 20) 25,741 36,697
SEEFIER (FsE28) Charged to statements of income (Note 28) 609,667 478,739
EE&E Number of employees 4,896 4,127

REENETEER2 M BAEERLREEN
ERHTEEH SRS - BERIK BR  E5
KB A fa MEHE) o AR E W M H b B AR T4 F&

o
b °
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All Chinese employees of the Group participate in
defined contribution employee social security plans,
including pension, medical, housing and other
welfare benefits, organised and administered by the
governmental authorities. The Group has no other
substantial commitments to employees.
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30 EIRA (BRESME) @ 30 STAFF COSTS (INCLUDING
DIRECTORS' EMOLUMENTS) (cont'd)
BREBERTE  AEERESBEIELEN—TELHE According to the relevant regulations, the premiums
ETNRBRTE FRAER FAERRE RN EIH and welfare benefit contributions that should
;o WA BB FIRERERLN - be borne by the Group are calculated based on

percentages of the total salary of employees,
subject to a certain ceiling, and are paid to the
labour and social welfare authorities.

(a) EERFETHAENEHS (a) Directors’ and chief executive’s
emoluments
EENFETHRAENMEYIRIOT The directors’ and chief executive’s

emoluments are set out below:

BRAH
¥ER BEARS
e )3 BRRE  BIGTEER ®mita &t
Salaries Retirement Pre-IPO
and other  Performance scheme  share award
BEEpg Name of director Fees allowances related bonus  contributions scheme Total

ARBTL  ARBTR  AREFR  ARETR  ARETR
RMB000 RMB'000 RMB'000 RMB'000 RMB000

HZ20135128318LEE  Year ended 31 December 2013

TRE() Mr. Wang (i) - 1,767 3,200 33 - 5,000
EER() Tan Weimin (ii) - 720 - 30 - 750
RER Min Yuansong - 1,160 3,300 40 1,203 5,703
e Liu Yuanman - 867 2,100 33 752 3,752
B/ Lv Xiaoping - 1,367 3,100 33 1,805 6,305
BIRH Huang Maoll - 1,080 1,920 - - 3,000
T Wang Xiaosong (iii) - 1,367 3,100 3 1,203 5,703
BifE Nie Meisheng 250 - - - - 250
R Chen Huakang 250 - - - - 250
KL Zhu Zengjin 250 - - - - 250
750 8,328 16,720 202 4,963 30,963

HZ2012F1283181LEE  Year ended 31 December 2012
TRE(G) Mr. Wang (i) - 1,784 1,200 16 - 3,000
EAR Tan Weimin - 507 960 33 1,148 2,648
=t Min Yuansong - 944 1,140 16 1,837 3,937
2Em Liu Yuanman - 704 780 16 1,148 2,648
2NE Lv Xiaoping - 1,424 960 16 2,756 5,156
BIRA Huang Maoll - 1,080 - - - 1,080
Bt Nie Meisheng 23 - - - - 23
BER Chen Huakang 23 - - - - 23
Rk Zhu Zengjin 23 - - - - 23
69 6,443 5,040 97 6,889 18,538

~ F-540 —
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30 BEIA (BEEEME) @

(a)

(b)

(c)

ESRIBTRAENME (8)

(i) ARENERTRAERERE K
MRARBEP—REE -

(ii) BB REEN20135F 10818 B EHEAR
NAHITES -

(i)  FEEERLAN2013F10F18BEE (T
BARNTFERITES -

EEBRSHAL
HZE2013F12A318LLFE AEBRE&®
SHEMATEERS 20124 =) &%
BEZHEE R EX2HIE DT R RER

HZE2013F %2012 12 A31BILFE - #E
EFAMAEEERHTATRAREEKIE
o] Bl < 1 /5 hi B8 =% 72 0 B2 sk 3 5 AN &= B B &Y
SRSk ESE R -

30

~F-541 -

STAFF COSTS (INCLUDING
DIRECTORS’" EMOLUMENTS) (Cont'd)

(a)

(b)

(c)

Directors’ and chief executive’s
emoluments (Cont'd)

(i) The chief executive of the Company
is Mr. Wang, who is also one of the
directors of the Company.

(ii) Mr. Tan Weimin resigned as executive
director of the Company with effect
from 18 October 2013.

(iii) Mr. Wang Xiaosong was appointed
as a non-executive director of the
Company with effect from 18
October 2013.

Five highest paid individuals

The five individuals whose emoluments
were the highest in the Group during the
years ended 31 December 2013 include
five (2012: three) whose emoluments are
reflected in the analysis presented above.

During the years ended 31 December
2013 and 2012, no director or any of the
five highest paid individuals received any
emolument from the Group as an inducement
to join, upon joining the Group, leave the
Group or as compensation for loss of office.
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31 PR

31 INCOME TAX EXPENSE

BZ12A310LEE

Year ended 31 December
20134 20124
2013 2012
AR%T AREFT
RMB’000 RMB’'000

EHFEH Current income tax

— PR+ I E R - PRC land appreciation tax 866,582 636,150
— R EER — PRC corporate income tax 761,242 535,545
1,627,824 1,171,695
EEFTEFRT (M3E25) Deferred income tax (Note 25) (108,495) 61,082
FEYIZMATETRRE Total income tax charged for the year 1,519,329 1,232,777
REBRAEHATFENMEHE RN ERAEEE The income tax on the Group’s profit before income
TEATFMEEEMRNFRRENIERSE - ZH tax differs from the theoretical amount that would

mn arise using the enacted tax rate of the home
country of the companies within the Group as

follows:

BZE12A310LEE
Year ended 31 December

20135 20124
2013 2012
AR®T T ARETF T
RMB’000 RMB’'000
[ BT 1S %% BT A Profit before income tax 3,236,466 2,818,161
AR £ b I (E RS PRC land appreciation tax (866,582) (636,150)
2,369,884 2,182,011
5% EFHERAEMATER  Income tax calculated at statutory rate of 25% 592,471 545,503
BN 1= 5C)) Non-deductible expenses (a) 63,730 17,734
FERRBULA Non-taxable income (1,651) (1,260)
AR RERNEFER Utilisation of previously unrecognised tax losses (15,147) -

RERBELETIEEEDN Tax losses not recognised as deferred tax assets
B ER 570 22,845
BAEFEHRBERAE Prior year tax adjustments 1,003 (832)
R EITE A PRC withholding tax 11,771 12,637
A+ B E T PRC land appreciation tax 866,582 636,150
e 4a%E Total income tax expense 1,519,329 1,232,777
(a) MAEHME  TAMRALEEREEL (a) Non-deductible expenses for income tax
EEMFEHAY EERRDERNASIRT purposes mainly resulted from interest
AR EBHRS - expense on senior notes, the expense

in relation to the share award and
non-deductible entertainment expense.

~F-542 -
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31 Fi8%iMX @
EBREH

31

REBRHEENERELEE  ARARERAF
EXEmAEE BB G ERTET (20129 : &) -

R RSB

REFBECEMRSHTE (REMBHZE]D A&

BIE TR BEAME T AREAREEMEH

25% -

x5

TEMSHEREERMBARTEFEEROERMR
20081 A1 HEEEKBFME R BRI FET
B& A BR AR S BHMI10% M TEINFR - mH2008
FIATARIEER RS REF BIERR 2B M ZEN
o RBPREEEBIIOMBHBORE - BEEE
BRARKINES @ A EARENS% BN E -
HZE2013F12A31BLFE - AEEGREPEHER
EERNIBMRFIZS %N EeTigh R B0 & HE
AR #11,771,0007T (20124 © A R #12,637,000
T0) o ANEBREESZEFEFARMNKREBERILE
BEBTERABRRDRZETRANKIBHA

F o

T i iR E B

o B - S S A5 DA 3 65 ) SR FTAS SR OEUR 2= AT IR B 2
(BRELMERAEEEERALMEYMERER ) B
T B (EIR T F30% £ 60% HY R 3E B R U - 070

BHFERAIIEMSHRAX

~F-543 -

INCOME TAX EXPENSE (Cont'd)
Hong Kong profits tax

Hong Kong profits tax has not been provided for
as the Group has no estimated assessable profits in
Hong Kong during the year (2012: Nil).

PRC corporate income tax

Under the Corporate Income Tax Law of the PRC
("CIT Law"), the CIT rate applicable to the Group’s
subsidiaries located in mainland China is 25%.

The CIT Law and its implementation rules impose a
withholding tax at 10% for dividends distributed by
a PRC-resident enterprise to its immediate holding
company outside PRC for earnings generated
beginning 1 January 2008 and undistributed
earnings generated prior to 1 January 2008 are
exempted from such withholding tax. A lower
5% withholding tax rate may be applied when
the immediate holding companies are established
in Hong Kong according to the tax treaty
arrangement between the PRC and Hong Kong.
For the year ended 31 December 2013, the Group
accrued for PRC withholding tax with amount of
RMB11,771,000 (2012: RMB12,637,000) based on
the tax rate of 5% on a portion of the earnings
generated by its PRC entities. The Group controls
the dividend policies of these subsidiaries and it has
been determined that it is probable that a majority
of these earnings will not be distributed in the
foreseeable future.

Land appreciation tax

PRC land appreciation tax is levied at progressive
rates ranging from 30% to 60% on the
appreciation of land value, being the proceeds from
sales of properties less deductible expenditures
including lease charges for land use rights and all
property development expenditures, and is included
in the consolidated statement of income as income
tax expense.
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32 BREFN 32 EARNINGS PER SHARE
FREARBF TR AR BRI E AREAEEF)E Basic earnings per share for the year is calculated
BRIAF AR EITEBIRMETIHE - by dividing the profit of the Group attributable to

equity holders of the Company by the weighted
average number of ordinary shares in issue during

the year.
BZE12A31BLEE
Year ended 31 December

20134 20124
2013 2012

RAREREB ARG Consolidated profit attributable to equity holders
BHIAE (ARETT) of the Company (RMB’000) 981,262 930,819

BEITEERMETFHE (FA) Weighted average number of ordinary shares

in issue ('000) 5,668,000 4,368,167
FREARERN (ARET) Basic earnings per share (RMB) 0.17 0.21
MREZE2013F £20129F 12 A31 8 ILFE W E A As there were no dilutive options and other dilutive
HE R A B A BB HEE AR B BITREG - iR potential shares in issue during the years ended
BREERFEGREABFIER - 31 December 2013 and 2012, diluted earnings per

share is the same as basic earnings per share.

~ F-544 —
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33 RE 33 DIVIDENDS
BZE12A31ALFE
Year ended 31 December
2013%F 20124
2013 2012
ARET T ARETF T
RMB’000 RMB’000
BUR K HIRR BB AR B Proposed final dividend of RMBO0.05
ARM0.057C (2012: RMBO0.05) per ordinary share
(20124 : AR¥0.057T) 283,400 283,400

FRABSIRFHRE (2012F : F) »

R2014F3R17THBTNESE SR L EFERE
A EEERE2013FERAKEFRLBEZA
R¥0.057T » #HKAE B0 BRI SIS IRE R AR

MRS

HRFRRN AR R R ERFEF RSt ER

BRI AEZE2014F12 8318 HFEHORM R ERE

B -

M2013F5 822 A RTH AR RIRFBEFAGEIHE
202 KREAR EBRE MR ARK0.05T - AR

#283,400,0007T ° AR EER2013F AT »

34 FLAREBEAERGER

34

ARARA2010F4A23H s M AL - B Z=20134F12
A31BIEFE ARARHBEAEBEEESIAAR
#225,822,0007T (20124 + AR #4,058,0007T) °

ERARBFEREF AR

~ F-545 -

No interim dividend was declared during the year
(2012: Nil).

At a Board meeting held on 17 March 2014,
the directors proposed a final dividend for 2013
of RMBO0.05 per ordinary share using the share
premium account. This proposed dividend is not
reflected as a dividend payable in these financial
statements, but will be reflected as an appropriation
of share premium for the year ending 31 December
2014 upon approval by the shareholders at the
forthcoming annual general meeting of the
Company.

The final dividend in respect of 2012 of RMB0.05
per ordinary share, amounting to RMB283,400,000
was approved at the annual general meeting of the
Company held on 22 May 2013. The amount was
paid in 2013.

LOSS ATTRIBUTABLE TO OWNERS
OF THE COMPANY

The Company was incorporated on 23 April 2010.
The loss attributable to owners of the Company
for the year ended 31 December 2013 amounted
to RMB225,822,000 (2012: RMB4,058,000), which
have been dealt with in the financial statements of
the Company.
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35 RETEH (i) FMBRE 35 CASH (USED IN)/GENERATED FROM
OPERATIONS
BZ12A31BLEE
Year ended 31 December
20135 20124
2013 2012
AR¥ET R AREFTT
RMB’000 RMB'000
RS BRI AE Profit before income tax 3,236,466 2,818,161
TS EELAE Adjustments for:
— & (fi28) — Depreciation (Note 28) 19,453 19,977
— 8 (FT3E28) - Amortisation (Note 28) 2,418 1,531
— HEME  BEMRRE ~ Losses on disposal of property, plant and
EEREE (f:E27) equipment (Note 27) 384 55
- HE—RTAREERNRE ~ Gains from disposal of a subsidiary (Note 27)
(BzE27) (46,000) -
— BIRAFRBRERKRD EE — Pre-IPO share award scheme expenses (Note 20)
s (HiFE20) 25,741 36,697
—BEMEARBEKE ~ Fair value gains on investment properties (Note 8)
(B47E8) (37,839) (31,086)
- RRIFE (SEREE) - Accrual of provision for properties held
WIEHREME (Mis28) (or under development) for sale (Note 28) 79,588 -
- ZI1HE (SEEHE) - Reversal of provision for properties held
YERER R (or under development) for sale (Note 15)
(1) (160,779) (132,988)
— [EIEBE AR EE — Share of results of an associated company
(KIzE10) (Note 10) 11,422 5,110
—AfHHESREERSBMA - Dividend income on available-for-sale financial
(BIsE27) assets (Note 27) (6,605) (5,042)
— BERA (Ki529) ~ Finance costs (Note 29) 526,812 159,712
— BEETEEMNE R WS TFE - Net foreign exchange gains relating to borrowings (63,782) -
- BB RREEEMEBN - Net foreign exchange losses on cash and
VE 5 B8 R 58 cash equivalents 53,663 -
— FIBUMA (FF3E29) ~ Interest income (Note 29) (121,793) (48,052)
BEELEE Changes in working capital
— BB EERENZ R - Restricted cash relating to operating activities
Re (M) (Note 18) (109,906) (603,964)
— HE L IBFIR - Prepayments for leasehold land 1,028,349 (1,624,692)
- RIFENTEREEME - Properties held or under development for sale
(TBREEXR(FE) (excluding capitalised interest) (3,509,090) 642,330
— B 5 RH MUK FIE K ~ Trade and other receivables and prepayments
R (646,673) 57,861
— EEMEERFUE - Advances from pre-sale of properties (1,428,827) (1,111,151)
—ESMEMENZKEA - Trade and other payables 228,240 2,977,485
WEEE (A, 55 e Cash (used in)/generated from operations (918,758) 3,161,944

~ F-546 —
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35 REEH (FA)/ FBERE m 35

REHRERERA - HEVE  BEMREHNME
RIBBLE

CASH (USED IN)/GENERATED FROM
OPERATIONS (cont'd)

In the consolidated statement of cash flows,
proceeds from disposal of property, plant and
equipment comprise:

BZE12A318LEE
Year ended 31 December
20134 20124
2013 2012
AR®TT ARBEF T
RMB’000 RMB’000
FREDF(E (HI5E7) Net book value (Note 7) 16,043 890
HeEME  BMEMRBAELR  Losses on disposal of property,

BB (5E27) plant and equipment (Note 27) (384) (55)
HE—MTAREEREIE Loss on disposal of a subsidiary (79) -
HEME - BEFZMEFTSHIE  Proceeds from disposal of property,

plant and equipment 15,580 835

36 &g 36
(a)  WIERAB T HAYE

M20136F K%20124 128318 » HMAEAER
EHFAENMERSEZRNT

COMMITMENTS

(@) Property development expenditure
commitments

As at 31 December 2013 and 2012, property
development expenditure committed but
not yet incurred are as follows:

®12831H
As at 31 December
20134 20124
2013 2012
AR®TR AREFT
RMB’'000 RMB’000
REENEES T Contracted but not provided for 11,748,357 8,376,039

~ F-547 -
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36 AE 36 COMMITMENTS (Cont'd)

(b) HREBERE (b) Operating lease commitments
20134 %2012612 8318 » & FLARA] As at 31 December 2013 and 2012, the
BHHESEHEERANPRAETEFTFMEANK future aggregate minimum rental expenses
REEARES T HBEHF R A TR ZA in respect of certain office buildings held

under non-cancellable operating leases are
payable in the following periods:

"®12A31A8
As at 31 December
201345 20124
2013 2012
AR®TT AREFT
RMB’'000 RMB’000
—F R Within 1 year 12,234 13,399
—Z2hF 1 to 5 years 24,306 10,432
hF% After 5 years 25,908 -
62,448 23,831
() RBRERIE () Investment commitments
720134 &2012612 8318 » RE &M As at 31 December 2013 and 2012,
T~ committed investments are as follows:
"®12831A8
As at 31 December
201345 20124
2013 2012
AR®T T AREEFT
RMB’000 RMB’000
AHHESFEENIREHRIE  Committed investments in available-for-sale
financial assets 15,000 55,000

~ F-548 —
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36 &IE )
(d) RBeEHESERES

MR2013%F K%2012912 A318 » st RiEsk
LA A B A S TR E R M I E A R R R &
A S W ABEEHE 7 LA T AR O

36 COMMITMENTS (Cont'd)
(d) Operating lease rentals receivable

As at 31 December 2013 and 2012, the
future aggregate minimum rental receipts
under non-cancellable operating leases in
respect of land and buildings are receivable
in the following periods:

"®12A31A8

As at 31 December
20134 20124
2013 2012
AR®TT AREFT
RMB’'000 RMB’000
—F R Within 1 year 83,349 54,217
—Z2hF 1 to 5 years 171,150 152,780
hFE% After 5 years 57,044 118,774
311,543 325,771

37 HMBERKRIEAEE

37 FINANCIAL GUARANTEES AND

(a) RBBEWER

MA2013%F K%2012912A318 » REBEFILB
MERBVBEREENIABELOT -

CONTINGENT LIABILITIES
(@) Guarantees on mortgage facilities

The Group had the following contingent
liabilities in respect of financial guarantees
on mortgage facilities as at 31 December
2013 and 2012:

®12831H

As at 31 December
2013%F 20124
2013 2012
AR®TT AREFT
RMB’'000 RMB’000

MAEEMENETERD Guarantees in respect of mortgage facilities for

ZIEREEH R ER certain purchasers of the Group’s properties 2,980,716 3,993,685

~ F-549 —
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37 BRERERIBEEE @)

(a)

(b)

ZBMENER (8)

AEECDRAEEMER TERLHRTE
B UHERNEREERBER ZFHE
RS TIRPERL - (VFHEMBER
BB EAER  E - REZRE
KR FIEME=ZFAEL - WRIZBR
TR ¢ ()M EBEFFEIRIBEE -

REBERERGER EZFERERIZBER
B AEEABAMRITEEZERERNR
BA2EREFMNERE S MAEEARE
BERRBEYENAEXELAEE - AKE
MERPARRLDIZISAMNERIG - EERAR
BRERARO AR/ - Bt - RAR
EBEFENFBRERLIFEX -

DEAEHF

MA20139F K%20129 1283180 » AEENTA
AIBLER (FIsE22) EEREE TOERER -
EERASTRAAERAVBERENHERE
i% °

37

- F-550 -

FINANCIAL GUARANTEES AND
CONTINGENT LIABILITIES (cont'd)

(a)

(b)

Guarantees on mortgage facilities
(Cont'd)

The Group has arranged bank financing
for certain purchasers of the Group’s
properties and provided guarantees to
secure obligations of such purchaser for
repayments. Such guarantees will terminate
upon the earlier of (i) the issue of the real
estate ownership certificate by government
authorities to the purchaser which will
generally occur within an average period of
two to three years from the completion of
the guarantee registration and submitted to
the mortgage bank; or (ii) the satisfaction
of mortgage loans by the purchasers of the
properties.

Pursuant to the terms of the guarantees,
upon default of mortgage payments by
these purchasers, the Group is responsible
to repay the outstanding mortgage principal
together with accrued interest and penalties
owed by the defaulting purchasers to the
banks and the Group is entitled to take
over the legal title and possession of the
related properties. The Group’s guarantee
period starts from the date of grant of
mortgage. The directors consider that the
likelihood of default of payments by the
purchasers is minimal and therefore the
financial guarantee measured at fair value is
immaterial.

Corporate guarantees

There are certain corporate guarantees
provided by the Group's subsidiaries for
each other in respect of borrowings (Note
22) as at 31 December 2013 and 2012. The
directors consider that the subsidiaries are
able to sufficiently financially resourced to
settle their obligations.
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38 HEFLATIRER 38

(a) HEEMNHBESEERRLF

MR2013F 128138 R £ B UL AR
125,156,000C HERBMIIMESEXEER
ATFIE100%BHE ©

DISPOSAL OF SUBSIDIARIES AND
BUSINESS

(a) Disposal of Changzhou Future Land
Guangchang Property Co., Ltd.

On 13 December 2013, the Group disposed
of its 100% equity interests in Changzhou
Future Land Guangchang Property Co., Ltd.
at RMB125,156,000.

ARBFT
RMB’'000
BUIRE Cash received 90,000

B E TR FAER A R U B Receivable in connection with the disposal of
a subsidiary 35,156
BRE Total consideration 125,156
HEFEE Net assets disposed of 79,156
TS IR as Gain on disposal 46,000
TR EFENEERABEBNT The aggregated assets and liabilities in
respect of the above disposal were as

follows:
AREBFT
RMB’000
RekBeEEY Cash and cash equivalents 157
TER OB Prepayments 6
B 5 E fth R U GRIA Trade and other receivables 41,545
TSI FENEEEEME Properties held or under development for sale 38,022
W - BE MRS Property, plant and equipment 79
RIEFTISTHEE Deferred income tax assets 4,716
B 5 FE fth fE T 3RI8 Trade and other payables (5,369)
HEFEE Net assets disposed of 79,156
BURS Cash received 90,000
B THEFRARIMIRE RIREEEY Less: Cash and cash equivalents in the

subsidiary disposed of (157)
HEFBENFHRESR Net cash inflow from the disposal 89,843

- F-551 -
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39 BAELSXRS
(a) BIEHBBRERESWBEF

39 RELATED-PARTY TRANSACTIONS

(a) Name and relationship with related

parties
728 B®
Name Relationship
FEE RARMERBRERES
Mr. Wang The controlling shareholder and a director of the Company
TEREE FTRENKKKE

Mr. Wang Xiaosong
IEHEEEEBRRAR

Jiangsu Future Land Shiye Group. Ltd.
EEBZREMEREARAA

Shanghai Wan Zhi Cheng Real Estate Development Co., Ltd.

B E hE AR A A

Shanghai Xincheng Xudi Real Estate Co., Ltd.
BRLRERABRAA

Hong Kong Prosperity Development Ltd.
ERERERERAT

Hong Kong Achievement Development Ltd.
SHRRKABR DA

Heroic Time Global Ltd.

ARBRRA

Exalt Creation Ltd.

ERSBRBERBERAT

Hong Kong Flourishing Development Ltd.
BEEFTERARAF

Hong Kong Perpetual Development Ltd.

Family member of Mr. Wang
el COVNG|

A company controlled by Mr. Wang
REBEH LN F

An associated company of the Group
REEHNREDLE

A jointly controlled entity of the Group
KRR F AT

A subsidiary of the Company
PA/NCIL: 0B /NC]

A subsidiary of the Company
RRTREFRF

A subsidiary of the Company
/NG0B SV/NC]

A subsidiary of the Company
REENTRF

A subsidiary of the Group
REBHTF AR

A subsidiary of the Group
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39

39 BBELIXRS @m

(Cont'd)
HBEEINRS (b)
rEE

REE2013F12A318LFE - NEEETT
TUTEBEARS :

(b)

Group

RELATED-PARTY TRANSACTIONS

Transactions with related parties

During the year ended 31 December 2013,
the Group has the following related party

transactions:

BZ12A31ALFE
Year ended 31 December
2013%F 20124
2013 2012
AR¥T T AREF T
RMB’000 RMB’000
(i) AEESBR (i) Fundings to a related party
— LB B A - Shanghai Xincheng Xudi Real Estate
BRAF] Co., Ltd. 362,565 -
(ii) REBEESHEX (ii) Fundings from a related party
— BB ZHEME - Shanghai Wan Zhi Cheng Real Estate
HEBR AT Development Co., Ltd. 230,000 -
(iii) SH E R IE (iii)Sales of services
- gz HEE - Shanghai Wan Zhi Cheng Real Estate
HEER AT Development Co., Ltd.
3,240 -
(ivVEEEE (iv)Transfer of liabilities
—TEIIHEEEEAR AR - Jiangsu Future Land Shiye Group. Ltd. - 44,000
(v) EFERBERETHRS (v) Gain from transaction with non-controlling
FriEm iz (KMi5E40) interests (Note 40)
—ThRERTEREE - Mr. Wang and Mr. Wang Xiaosong 246,942 -
(vi) {HRBEFHEENYE (vi) Occupation of properties owned

REBETFRAGMEATEMEEH
BRBREMBAT0FEFKNET
MEELERASR  BEHAINEWNE
B (B ZE2013F12A318LFE
iEIED)

- F-553 -

by a related party

Some subsidiaries of the Group
occupied certain properties with
total gross floor areas of 720 square
meters owned by Mr. Wang Xiaosong
for operational use, which is free of
charge (Same for the year ended 31
December 2013).
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39 BELIXRS @m

39 RELATED-PARTY TRANSACTIONS

(Cont'd)
(b) EEREINRS (&) (b) Transactions with related parties
(Cont’'d)
(vii) EEEEEIRHN (vii) Key management compensation

TE2EREREES (BTAMER
17) - UBHE - RAEMAREE -
HRETITRBENKEN FTEIEEHEE
NPT

Key management includes directors
(executive and non-executive), chief
financial officer, vice presidents
and assistant presidents. The
compensation paid or payable to key
management for employee services is
shown below:

BZE12A310LEE

Year ended 31 December
20135 20124
2013 2012
AR¥T T ARETF T
RMB’'000 RMB’'000
HeREMTHEEEF Salaries and other short-term employee benefits 45,263 36,597
B2 R Post-employment benefits = 48
45,263 36,645

Company

BZ12A310LEE
Year ended 31 December

2013%F 20124
2013 2012
ARET T AREBFT
RMB’000 RMB’000
(i) FEEFBR (i) Fundings to a related party

—BARBRBEREIRAR - Hong Kong Prosperity Development Ltd. 2,970,844 717,787
— EBEIARERERAT - Hong Kong Achievement Development Ltd. 143,441 -
3,114,285 717,787

(i) BFEEF X (i) Paid on behalf of a related party
— RRRKARAF] — Heroic Time Global Ltd. 1 -
—RBBERAA — Exalt Creation Ltd. 11 -
—BARRERBRAR - Hong Kong Flourishing Development Ltd. 10 -
— BB EFERERAA — Hong Kong Perpetual Development Ltd. 10 -
— BBBIRERERAA - Hong Kong Achievement Development Limited = 60
42 60
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39 BMEAIRZ @ 39 RELATED-PARTY TRANSACTIONS
(Cont'd)
(0 BEREER (c) Related-party balances
REH Group
®W12831H
As at 31 December
20134 20124
2013 2012
AR¥T T AREFT
RMB’'000 RMB’000
(i) EWBIESFIE (KfzE16) () Amount due from a related party (Note 16)
— g B Bt E — Shanghai Xincheng Xudi Real Estate Co., Ltd.
BRAF] 362,565 -
— 8B HEEME - Shanghai Wan Zhi Cheng Real Estate
R AT Development Co., Ltd. - 180,000
362,565 180,000
(ii) EESBIE S 78 (KfzE24) (i) Amount due to a related party (Note 24)
— BB HEHEME — Shanghai Wan Zhi Cheng Real Estate
BRAF Development Co., Ltd. 50,000 -
RAFE Company
®12A31H
As at 31 December
20134 20124
2013 2012
AR®T T AREEFT
RMB’000 RMB’000
(i) FEWREIESFIE (KisE16) (i) Amounts due from related parties (Note 16)
— EBERERARAA - Hong Kong Prosperity Development Ltd. 3,688,631 717,787
— EBERBERERAR - Hong Kong Achievement Development Limited 143,501 60
— XRBEHRAERAT] — Heroic Time Global Ltd. 11 -
—RBBRAA — Exalt Creation Ltd. 11 -
— BEBRRERERAA — Hong Kong Flourishing Development Ltd. 10 -
—BAEBFERERAR - Hong Kong Perpetual Development Ltd. 10 -
3,832,174 717,847
FEUCFIFE(SBRE F R IESEER - £ 20 H The amounts due from and due to related
EEBMEEER - parties are unsecured, bear no interest and

are repayable on demand.
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40 HEFEFIRSETHRS

M201349A823H -

40

AEBIAEARAAREK

200,000,0007T LA U B8 # M 3T B R IRE B R A A
(M812]) 890.91%kE - BEA—RAFMNINE
HEREARARSIFEHAR - ATIRELERTEE
MEEZERE  HEARERBBUAREAARE

20,000,0007C * HEWIEAEE FRE] - BE

B

BEASETRAEMNEZBERARRA ([FME
1) B6.22%RIE - X5%  BEKARERFR
B REMNESEHIEEGIES LA H6.22% D2
0.57% ° EENREA L BEEMEERHEGS
NS FEERTEARK246,942,0007 T8 E 5B

Hip R E RS -

— F-556 —

TRANSACTIONS WITH
NON-CONTROLLING INTERESTS

On 23 September 2013, the Group injected a
capital of RMB200,000,000 to acquire 90.91%
equity interest of Changzhou Future Land Wande
Investment Co., Ltd. (“Wande"”), a company
spinned off from Changzhou Future Land Wanbo
Investment Co., Ltd., which is wholly owned by
Mr. Wang Zhenhua and Mr. Wang Xiaosong, but
not a subsidiary of the Group, with its original
total paid-in capital of RMB20,000,000. Wande
directly holds 6.22% equity interest of Changzhou
Wealthzone Development Co., Ltd. (“Changzhou
Wealthzone”), a subsidiary of the Group. After the
transaction, Wande became the subsidiary of the
Group, and the non-controlling interest portion of
Changzhou Wealthzone decreased from 6.22%
to 0.57%. The difference between fair value of
consideration paid and the relevant share acquired
of the carrying value of net assets of Changzhou
Wealthzone of RMB246,942,000 representing a
gain is recorded in other reserves.
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41 FATFHE 41 PARTICULARS OF SUBSIDIARIES
AEETFRARR2013F K2012F12 A31HHFFE Particulars of the subsidiaries of the Group as at 31
T December 2013 and 2012 are as follows:

R2A3AEERER DM
Percentage of attributable
equity interest as at
31 December
EER BRTH
DAEH BRI RLBH EER BRBRA 2013% 20125 TR
Date of Authorised  Issued and
incorporation/ or registered fully paid
Company name establishment capital capital 2013 2012 Principal activities
AR¥TT AR¥TR
RMB'000 RMB’000
TEADEREBR AR 1996937261 5,000 5,000 56.94% 5370% MEEE
Jiangsu Future Land Property 26 March 1996 Property management
Management Co., Ltd.

FREREEERAR 19966 14H 600,000 600,000 97.15% 91.62% MERERHE

Future Land Holdings Co., Ltd. 14 June 1996 Development and sale of

properties

TEIHERDARAF 19974104108 1,593,187 1,593,187 57.18% 53.93% MERELHE

Jiangsu Future Land Co., Ltd. 10 October 1997 Development and sale of

properties

BHHAEEREERAF Q) 199847268 1,100,000 1,100,000 54.78% 51.66% MERENHE

Changzhou Future Land Real 26 April 1998 Development and sale of

Estate Development Co., Ltd.(a) properties
PHNESRRERAR 2002F4A278 321,800 321,800 99.43% 9378% MEMEREE
Changzhou Wealthzone 27 April 2002 Development sale of

Development Co., Ltd. properties
AR ERHERRAA 200269A9H 120,000 120,000 55.02% 51.89% MERERHEE
Nanjing Future Land Chuangzhi 9 September 2002 Development and sale of

Real Estate Co., Ltd. properties
LEFHEIERHEERAA 2003F1A29H 10,000 10,000 55.02% 51.89% MERERHEE
Shanghai Future Land Chuangzhi 29 January 2003 (2012: (2012 Development and sale of

Real Estate Co., Ltd. 210,000) 210,000) properties
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41 FRAFHE @

41 PARTICULARS OF SUBSIDIARIES
(Cont'd)

R12A31BEERER DL
Percentage of attributable

equity interest as at
31 December

EER 2RI
DEER it IR Az E EMER BRRE 20138 20126 FEEK
Date of Authorised  Issued and
incorporation/ or registered fully paid
Company name establishment capital capital 2013 2012  Principal activities
ARBTRE AR®TR
RMB'000 RMB’000
LENREEREFTRAR 200343A19H 410,000 410,000 55.02% 51.89% WERERBE
Shanghai Future Land Wanjia Real 19 March 2003 Development and sale of
Estate Co., Ltd. properties
TEFRESNERBERAT  2003F11A27H 500 500 56.75% 5352% WMEEE
Shanghai Future Land Wanjia 27 November 2003 Property management
Property Service Co., Ltd.
wMirEeRl 2RI ERE 2004494168 350,000 350,000 56.70% 53.48% MEBENEE
AR AT) 16 September 2004 Development and sale of
Changzhou Xinlong Chuangzhi properties
Real Estate Development
Co., Ltd. (a)
MRS EERERRAF 200459A178 100,000 100,000 55.02% 51.89% MERERHEE
Suzhou Future Land Wanjia Real 17 September 2004 Development and sale of
Estate Co., Ltd. properties
BN EZRERABRAR 2005650208 3,000 3,000 55.74% 52.57% BERHRHAN
Changzhou Future Land Wan Jia 20 May 2005 Construction design and
Construction Design Co., Ltd. consulting
FHPEEREREERAT 200565A278 10,000 10,000 55.09% 51.96% MERERHEE
Changzhou Dingjia Property Real 27 May 2005 (2012: (2012: Development and sale of
Estate Development Co., Ltd. 100,000) 100,000) properties
BMAHRBEHEREERARF  2005F12727R 10,000 10,000 56.99% 53.75% MERERHEE
Changzhou Future Land Dongjun 27 December 2005 (2012: (2012: Development and sale of
Real Estate Development 100,000) 100,000) properties

Co., Ltd.
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41 FRAFHE @

41 PARTICULARS OF SUBSIDIARIES
(Cont'd)

R12AMBEERER
Percentage of attributable

equity interest as at
31 December

EER 2RI
DEER AR/ H A EMER BRRE 20138 20126 FEEK
Date of Authorised  Issued and
incorporation/ or registered fully paid
Company name establishment capital capital 2013 2012  Principal activities
AR¥TT AR¥TR
RMB'000 RMB’000
RILFAAEEREBRAT 200654 A7H 290,000 290,000 54.83% S1.71%  MERBREE
Kunshan Future Land Chuangzhi 7 April 2006 (2012: (2012: Development and sale of
Development Co., Ltd. 300,000) 300,000) properties
BHFHAEGCEERBRAR 200661074248 1,000 1,000 56.94% 53.70% HBEEERER
Changzhou Future Land Assets 24 October 2006 Asset operation and
Operation and Management management
Co., Ltd.
BHEHERFHEREERAE 20066127138 10,000 10,000 54.78% 51.66% MERERHEE
Changzhou Future Land Zhidi Real 13 December 2006 (2012: (2012: Development and sale of
Estate Development Co., Ltd. 90,000) 90,000) properties
NSRS EXERAF 20065127138 62,000 62,000 - 91.62% MERBRHEE
Changzhou Future Land 13 December 2006 Development and sale of
Guangchang Property Co., Ltd. properties
BNERAERERAF 200717168 15,000 15,000 54.78% 51.66%  MEm5HH
(REMEATIHSAEERAR) 16 January 2007 Marketing research of
Changzhou lJia Chi Auto Parts properties
Co., Ltd.
BNETHREHEREBRAR  2007F2/68 650,000 650,000 54.84% 51.72%  WEREREE
Changzhou Wanfang Future 6 February 2007 (2012: (2012: Development and sale of
Land Real Estate Development 30,000) 30,000) properties

Co., Ltd.
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41 FREFHEF @ 41 PARTICULARS OF SUBSIDIARIES
(Cont'd)

R2A31HEERER D
Percentage of attributable
equity interest as at
31 December
EER 2RI

DEER AR/ H A EMER BRRE 20138 20126 FEEK
Date of Authorised  Issued and
incorporation/ or registered fully paid
Company name establishment capital capital 2013 2012  Principal activities

ARBTRE  ARETR
RMB'000 RMB’000

EMRERHREREERAR 200742768 220,000 220,000 97.15% 91.62% MEMERME

Changzhou Fu Long Real Estate 6 February 2007 Development and sale of
Development Co., Ltd. properties

BMAHEEEEERAT 200745A16H 165,000 165,000 97.15% 91.62% MEFERHE

Changzhou Future Land Wanbo 16 May 2007 (2012: (2012: Development and sale of
Property Co., Ltd. 615,000) 615,000) properties

LERBEHEREERALRE@ 2007454310 400,000 400,000 57.18% 5393% WERERHEE

Shanghai Dongjun Real Estate 31 May 2007 Development and sale of
Development Co., Ltd. (a) properties

EHMIEREEXBRAA 200758 A 148 420,000 420,000 57.18% 5393% WERERHEE

Wuxi Future Land Wanjia Property 14 August 2007 Development and sale of
Co., Ltd. properties

FMFRAIEE X BRAA 200741078118 500,000 500,000 57.18% 5393% WERERHEE

Suzhou Future Land Chuangjia 11 October 2007 Development and sale of
Property Co., Ltd. properties

FHEREXHFABRAA 2008517188 1,000 1,000 57.18% 53.93% HARE

Changzhou Wanjia Property 18 January 2008 Consulting

Consultancy Co., Ltd.
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41 FREFHEF @ 41 PARTICULARS OF SUBSIDIARIES
(Cont'd)

R2A31HEERER D
Percentage of attributable
equity interest as at
31 December
EER 2RI

DEER AR/ H A EMER BRRE 20138 20126 FEEK
Date of Authorised  Issued and
incorporation/ or registered fully paid
Company name establishment capital capital 2013 2012  Principal activities

ARBTRE  ARETR
RMB'000 RMB’000

FHEBEXERAR 2008517248 220,000 220,000 97.15% 91.62%  MERIBRHE

Future Land Wanbo Property 24 January 2008 Development and sale of
Co., Ltd. properties

FEMRAIEEXBRAA 200853A20H 760,000 760,000 55.02% 51.89% MERERME

Shanghai Future Land Chuangjia 20 March 2008 Development and sale of
Property Co., Ltd. properties

BHHAREEHEERLF 200966 A4H 360,000 360,000 56.99% 53.75% MERERMEE

Changzhou Future Land 4 June 2009 Development and sale of
Dongsheng Real Estate Co., Ltd. properties

ARIAAEEHERRLR 2009%7 A28 18,000 18,000 55.02% 51.89% MERERHE

Nanjing Future Land Chuangjia 2 July 2009 Development and sale of
Real Estate Co., Ltd. properties

B MEHEERARE@  2009F9A11H 700,000 700,000 54.78% 51.66% MERERHEE

Changzhou Future Land Jinjun 11 September 2009 (2012: (2012: Development and sale of
Real Estate Co., Ltd. (a) 470,000) 470,000) properties

BHHEREXBRAR ) 2009511 A26H 20,000 20,000 54.78% 51.66% MERERME

Changzhou Hengfu Property 26 November 2009 Development and sale of
Co., Ltd. (a) properties

MRS EREERARE@  2009F12410A 700,000 700,000 54.78% 51.66% MERERME

Changzhou Future Land Wanjia 10 December 2009 Development and sale of
Real Estate Co., Ltd. (a) properties
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41 FREFHEF @ 41 PARTICULARS OF SUBSIDIARIES
(Cont'd)

R2A31HEERER D
Percentage of attributable
equity interest as at
31 December
EER 2RI

DEER AR/ H A EMER BRRE 20138 20126 FEEK
Date of Authorised  Issued and
incorporation/ or registered fully paid
Company name establishment capital capital 2013 2012  Principal activities

ARBTRE  ARETR
RMB'000 RMB’000

BHHAEREHERRLR 2009412 A28H 800,000 800,000 97.15% 91.62%  MERIBRHE

Changzhou Future Land Hongye 28 December 2009 Development and sale of
Real Estate Co., Ltd. properties

ERINEREHEEBR AR 2010414138 310,000 310,000 55.02% 51.89% MEREREE

Nanjing Future Land Wanjia Real 13 January 2010 Development and sale of
Estate Co., Ltd. properties

BHFRAEEHEREERAR 2010618228 520,000 520,000 55.02% 51.89% EBELHE

Changzhou Future Land Chuangjia 22 January 2010 Development and sale of
Real Estate Co., Ltd. properties

LETAI R ERRAT 2010617268 10,000 10,000 55.02% 51.89% WMERERHEE

Shanghai Future Land Chuanghong 26 January 2010 (2012: (2012: Development and sale of
Real Estate Co., Ltd. 420,000) 420,000) properties

BIMRRERERAERLR  201062/48 500 500 97.15% 91.62%  HARE

Changzhou Future Land Keda 4 February 2010 Consulting

Investment Consultancy Co., Ltd.

BHFAERRERGARAT  20106F2/48 500 500 97.15% 91.62% MERERHEE

Changzhou Future Land lingdian 4 February 2010 Development and sale of
Architectural Design Co., Ltd. properties

TENHEBERERRART 2010637268 820,000 820,000 55.02% 51.89% MERERHEE

Shanghai Future Land Jinjun Real 26 March 2010 Development and sale of
Estate Co., Ltd. properties
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41 FREFHEF @ 41 PARTICULARS OF SUBSIDIARIES
(Cont'd)

R2A31HEERER D
Percentage of attributable
equity interest as at
31 December
EER 2RI

DEER AR/ H A EMER BRRE 20138 20126 FEEK
Date of Authorised  Issued and
incorporation/ or registered fully paid
Company name establishment capital capital 2013 2012  Principal activities

ARBTRE  ARETR
RMB'000 RMB’000

EHMNAERMEFRAR@ 201065868 500,000 500,000 57.18% 53.93% ERERHE

Wusxi Future Land Chuangzhi Real 6 May 2010 (2012: (2012: Development and sale of
Estate Co., Ltd. (a) 200,000) 200,000) properties

B EREHEGRAT 2010464128 120,000 120,000 97.53% 91.98% WMEMERHE

Changzhou Future Land 12 June 2010 Development and sale of
Wansheng Real Estate Co., Ltd. properties

BELEERARAR(D) 201048 A30H 10 - 100% 100% BERA

Hong Kong Prosperity 30 August 2010 Investment company

Development Ltd. (b)

BEERERARAR(D) 2010684308 10 3 100% 100% BERA
Hong Kong Achievement 30 August 2010 Investment company
Development Limited (b)

BHHAEGEEERERAR 2010611 A8H 10,000 10,000 97.15% 91.62% MERELHEE

Changzhou Future Land Injoy 8 November 2010 Development and sale of
Commercial Management properties
Co., Ltd.

LENREEESBR AT 20105118108 10,000 10,000 97.15% 91.62% MERERHE

Shanghai Future Land Wansheng 10 November 2010 Development and sale of
Property Co., Ltd. properties

ARHRA A EHERRAF 201011 A19H 860,000 860,000 55.02% 51.89% MERERME

Nanjing Future Land Yunsheng 19 November 2010 Development and sale of
Real Estate Co., Ltd. properties
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41 FRAFHE @

41 PARTICULARS OF SUBSIDIARIES
(Cont'd)

R12AMBEERER
Percentage of attributable

equity interest as at
31 December

EER 2RI
DEER AR/ H A EMER BRRE 20138 20126 FEEK
Date of Authorised  Issued and
incorporation/ or registered fully paid
Company name establishment capital capital 2013 2012  Principal activities
AR¥TT AR¥TR
RMB’000 RMB’000
BHHHEXEEERAA 2010511 A30H 10,000 10,000 97.15% 91.62% HEHEER
Changzhou Future Land Hongye 30 November 2010 Department store
Baihuo Co., Ltd. management
EHINEEEEXARAF 201151A6H 500,000 500,000 97.24% 91.17% MEFEERME
Wusxi Future Land Wanbo Property 6 January 2011 Development and sale of
Co., Ltd. properties
SETHAEBEXERLA 2011%F3A228 10,000 10,000 75.96% 71.64% MEEERHE
Jintan Future Land Wanjun 22 March 2011 Development and sale of
Property Co., Ltd. properties
RO EBEEARAF 201143A28H 420,000 420,000 97.15% 91.62% MERERHE
Changsha Future Land Wanbo 28 March 2011 Development and sale of
Property Co., Ltd. properties
BHERAEERAR 20114547228 500 500 97.15% 91.62% HEHEER
Changzhou Injoy Baihuo Co., Ltd. 22 April 2011 Department store
management
FEFBAEEREERAR 2011458108 589,000 589,000 55.02% 51.89% MERERHEE
Shanghai Future Land Chuangyu 10 May 2011 (2012: (2012: Development and sale of
Real Estate Co., Ltd. 30,000) 30,000) properties
RUFHEAIEEHERRLF 2011567208 460,000 460,000 57.18% 53.93% WERERHE
Kunshan Future Land Chuanghong 20 June 2011 (2012: (2012: Development and sale of
Real Estate Co., Ltd. 370,000) 370,000) properties
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41 FATFHE @ 41 PARTICULARS OF SUBSIDIARIES
(Cont'd)
R2A31HEERER D
Percentage of attributable
equity interest as at
31 December
EER 2RI
DEER AR/ H A EMER BRRE 20138 20126 FEEK
Date of Authorised  Issued and
incorporation/ or registered fully paid
Company name establishment capital capital 2013 2012  Principal activities
AR¥TT AR¥TR
RMB’000 RMB’000
RUFHEISEHERRAR 201156230 100,000 100,000 77.16% 72.78%  MERBRHEE
Kunshan Future Land Chuangyu 23 June 2011 Development and sale of
Real Estate Co., Ltd. properties
MG ZRREEERAR  2011F9AT7H 1,000 1,000 54.78% 51.66% #%  EERNEREEN
Changzhou Future Land Rui Yi 7 September 2011 RAEHRERY
International Co., Ltd. Property, hotel
and conference
management;
apartment leasing
services
BNEATSAEERAF 201149A15H 5,000 5,000 54.78% 51.66%  WEmISEMH
Changzhou liafeng Market 15 September 2011 Marketing research of
Research Co., Ltd. properties
ROBENEXERERAF 20114594218 - - - 91.62% MEEE
Changsha Wanbo Property 21 September 2011 (2012: (2012: Property management
Management Co., Ltd. 500) 500)
FNEHEARESHEERER 201264858 5,000 5,000 97.15% 91.62% BEEEEER
N 5 April 2012 Department store
Changzhou Injoy International management
Plaza Commercial Management
Co., Ltd.
REMAZREFBRATF 201265498 400,000 400,000 97.15% 91.62% MERERBE
Wuhan Future Land Hongsheng 9 May 2012 Development and sale of

Property Co., Ltd.
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41 FRFFE @ 41 PARTICULARS OF SUBSIDIARIES
(Cont'd)
R2A31HEERER D
Percentage of attributable
equity interest as at
31 December
EER 2RI
DEER it IR Az E EMER BRRE 20138 20126 FEEK
Date of Authorised  Issued and
incorporation/ or registered fully paid
Company name establishment capital capital 2013 2012  Principal activities
ARBTRE AR®TR
RMB'000 RMB’000
LEE#RHWEREERAT*  2009F9A7H 638,000 638,000 55.02% 51.89% EBENME
Shanghai Fuming Real Estate 7 September 2009 (2012: (2012: Development and sale of
Development Co., Ltd. 338,000) 338,000 properties
BN REHERRERLR 2012667198 - - - 99.16% MERERHEE
Changzhou Kaisheng Real Estate 19 June 2012 (2012: (2012: Development and sale of
Co., Ltd. 20,000) 20,000) properties
FMFRA R MERRAR 2012687138 300,000 300,000 57.18% 5393% MERERHEE
Suzhou Future Land Chuangheng 13 August 2012 (2012: (2012: Development and sale of
Real Estate Co., Ltd 20,000) 20,000) properties
FEERENBEEEERAR 20126124310 5,000 5,000 97.15% 91.62% EEHEEE
Shanghai Qingpu Injoy 31 December 2012 Department store
Commercial Management management
Co., Ltd.
LEMREREEBR AT 2013517168 360,000 360,000 55.02% - DEREREE
Shanghai Future Land Baojun 16 January 2013 Development and sale of
Property Co., Ltd. properties
BHNEREXERERAA 2013514228 450,000 450,000 97.15% - HEWEER
Changzhou Wansheng Property 22 January 2013 Department store
Management Co., Ltd. management
HRIMEERHEFRAT 2013537148 550,000 550,000 55.02% - DERENEE

Nanjing Future Land Chuanglong

Real Estate Co., Ltd.

14 March 2013
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Development and sale of
properties
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41 FREFHEF @ 41 PARTICULARS OF SUBSIDIARIES
(Cont'd)

R2A31HEERER D
Percentage of attributable
equity interest as at
31 December
EER 2RI

DEER AR/ H A EMER BRRE 20138 20126 FEEK
Date of Authorised  Issued and
incorporation/ or registered fully paid
Company name establishment capital capital 2013 2012  Principal activities

ARBTRE  ARETR
RMB'000 RMB’000

EHERERERRERAT 2013F5/158 452,000 180,802 98.57% - EEELEE

Changzhou Future Land Huisheng 15 May 2013 Development and sale of
Development Co., Ltd. properties

BHREERERRERAT 201355A15H 612,000 612,000 98.57% - DERELHE

Changzhou Future Land Yuesheng 15 May 2013 Development and sale of
Development Co., Ltd. properties

ENEREHEERERLF 201355150 756,000 303,309 98.57% - DEREREE

Changzhou Future Land 15 May 2013 Development and sale of
Zhuosheng Development properties
Co., Ltd.

SREHERAF(D) 201345428H 300 - 100.00% - REAF

Heroic Time Global Limited (b) 28 May 2013 Investment company

BT EREARAR 201356 A7H 270,000 270,000 100.00% - MERERHE

Zhenjiang Future Land Kaisheng 7 June 2013 Development and sale of
Development Co., Ltd. properties

FMAARHEERBERLF 2013567208 1,228,800 1,122,577 36.62% (0) - hEERREE

Suzhou Future Land Kaituo 20 June 2013 Development and sale of
Development Co., Ltd. properties

FMEREHERRERLF 201356 A208 450,000 170,013 100.00% - hEERREE

Suzhou Future Land Bosheng 20 June 2013 Development and sale of
Development Co., Ltd. properties

AEERAF(D) 2013F6A27H 300 - 100.00% - RERT

Exalt Creation Limited (b) 27 June 2013 Investment company
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41 FREFHEF @ 41 PARTICULARS OF SUBSIDIARIES
(Cont'd)

R2A31HEERER D
Percentage of attributable
equity interest as at
31 December
EER 2RI

DEER AR/ H A EMER BRRE 20138 20126 FEEK
Date of Authorised  Issued and
incorporation/ or registered fully paid
Company name establishment capital capital 2013 2012  Principal activities

ARBTRE  ARETR
RMB'000 RMB’000

FMAHAIEEXBRAR 2013%7A18 30,000 30,000  40.03% (d) - MEEELEE

Suzhou Future Land Chuangsheng 1 July 2013 Development and sale of
Property Co., Ltd. properties

BEREEEERRAR(D) 2013%7A16H 8 - 100.00% - RARA

Hong Kong Flourishing 16 July 2013 Investment company

Development Limited (b)

BEETERARAR(D) 2013F7A168 8 - 100.00% - RERQA

Hong Kong Perpetual 16 July 2013 Investment company
Development Limited (b)

BHENBEERERAF 2013577198 5,000 5,000 97.15% - BEWEER

Suzhou Injoy Commercial 19 July 2013 Department store
Management Co., Ltd. management

BHNERZAERERAF 2013587288 2,000 2,000 100.00% - HHREB

Changzhou Derun Consultancy 28 August 2013 Consulting
Co., Ltd.

BN ERREFRAF 201359A9H 220,000 220,000 90.91% - RERA

Changzhou Future Land Wande 9 September 2013 Investment company
Investment Co., Ltd.

MMFHAEEREREARAR  2013F9A278 320,000 320,000 57.18% - DERBRHE

Hangzhou Future Land 27 September 2013 Development and sale of
Chuanghong Real Estate properties
Development Co., Ltd.

MMFRSEFEHEREARARF  2013F10/A8H 100,000 100,000 57.18% - DEREREE

Hangzhou Future Land Dingghong 8 October 2013 Development and sale of
Real Estate Development properties

Co., Ltd.
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41 FRATFHE @ 41 PARTICULARS OF SUBSIDIARIES
(Cont'd)
R12AMBEERER
Percentage of attributable
equity interest as at
31 December
EER 2RI
DEER it IR Az E EMER BRRE 2013F 20126 FEEK
Date of Authorised  Issued and
incorporation/ or registered fully paid
Company name establishment capital capital 2013 2012  Principal activities
ARBTRE AR®TR
RMB'000 RMB’000
RRERBFEHERRAF 20135104258 720,000 365,355 100.00% - MERRREE
Zhangjiagang Future Land 25 October 2013 Development and sale of
Dingsheng Real Estate Co., Ltd. properties
MMFRAIREE EREERAR 2013511 A6H 100,000 100,000 57.18% - DERBREE
Hangzhou Future Land 6 November 2013 Development and sale of
Chuangsheng Real Estate properties
Development Co., Ltd.
REMALEEEERERAR  2013F11A50 450,000 306,585 100.00% - EEEREE
Danyang Future Land Hongsheng 5 November 2013 Development and sale of
Real Estate Development properties
Co., Ltd.
PNERAAERBRAR 2013%11A27H 122,216 122,216 100.00% - HARB
Changzhou Saifu Consultancy 27 November 2013 Consulting
Co., Ltd.
RIFHEREHEERBRAR 20135128318 10,000 10,000 54.83% - ERBLEE
Kunshan Future Land Wanlong 31 December 2013 Development and sale of
Real Estate Development properties
Co., Ltd.
* 201258168 » AEEARBARB311,157,000T B L EHE * On 16 May 2012, the Group acquired 100% equity interest in

WEMBEARAXR ([LIGEH]) 100%8H# - EFZA - HAKETER

NEEWE  MUFFEB G FUttEREERBARK -
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Shanghai Fuming Real Estate Development Co., Ltd. (“Shanghai
at a consideration of RMB311,157,000. The directors

Fuming”),

consider this acquisition is an asset acquisition in substance rather

than a business combination and therefore is accounted for as an

asset acquisition.
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41 FRAFHE @

41 PARTICULARS OF SUBSIDIARIES

(Cont'd)

(a) R2013F K&2012412H318 * KA FTFAR] (a) Certain equity interests in the subsidiaries of

BT SE R T AER (M5222) - BH

5 BEHTR:

the Company were pledged for borrowings

as at 31 December 2013 and 2012,
respectively (Note 22). For details, please

refer to the table below:

A128318
As at 31 December
2013% 20124
2013 2012

TTEFTRIER D AR AR
ENBEE

Number of legal person shares of Jiangsu Future
Land Co., Ltd.

50,000,000 874,500,000

LERBEHEREARRAR
BB DT
FINTEREEERAT
Pk E o EL (i)
BMFHEERERRAR
BB Ot
BEHNRAERHERRAR
BrEBE Ot

BN B EREMBEFR AR
BB Dt
BMFHERMEHEERAQR
BrEBE Dt

Percentage of equity interests in Shanghai
Dongjun Real Estate Development Co., Ltd.

Percentage of equity interests in Changzhou
Hengfu Property Co., Ltd. (i)

Percentage of equity interests in Changzhou

Future Land Real Estate Development Co., Ltd.

Percentage of equity interests in Wuxi Future
Land Chuangzhi Real Estate Co., Ltd.

Percentage of equity interests in Changzhou
Future Land Wanjia Real Estate Co., Ltd.

Percentage of equity interests in Changzhou
Future Land Jinjun Real Estate Co., Ltd.

- 100%

100% 100%

— 70%

- 100%

- 100%

- 100%

0) BN EREXRERARBED IR (i)
TTHESRT AR - BRib 2z 5h - PRI
MAEREBREAREERERET

LAEHR -
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The equity interests in Changzhou
Hengfu Property Co., Ltd. were
pledged for bank borrowing. Other
than this, all other equity interests
pledged were for trust financing
arrangements.
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41

FRATRFHE @

(b)

I

RRBRZEF AR BRI HEREBRE

ps)

MZEFRRREMF AR ERKMEREE
PetE - ZEFRRNREEKIL - MAEEAM

FRANPEAMKL - TEFRAAERE
RAF

hal]

ps)
o

72013564208 + 7K & E X 37 & M 9l
hEHEERBRAA REMELRA
75,000,000 7T » IRIEEEEERH - £=
T EEH%TE 129,800,000 T » £FE
% AEBREMNNGEMEZRER QA
A T X E36.62% @ MAEEZH65%H)

BERARNEERENRABTZERMATEY
BHEERRER =T REELAETE °
BB RAEEFEATEA A REEEEZE
B MG - R - REZEEXN (B
HEARABERAR  REMIENRESE=
HEREEFTUMEMBE) - AEBREER
BRAHEXBBARETMATEEBETY
HERAREEMERNET o

41

- F-571 -

PARTICULARS OF SUBSIDIARIES
(Cont'd)

(b)

The Company has direct or indirect equity
interests in these subsidiaries which have
direct or indirect equity interests in the
other subsidiaries. These subsidiaries were
incorporated in Hong Kong and all the other
subsidiaries were established in mainland
China. All the subsidiaries are limited liability
companies.

On 20 June 2013, the Group set up
Suzhou Kaituo Development Co., Ltd.
with the original registered capital
of USD75,000,000. According to the
cooperative development agreement, a
third party investor injected the capital with
amounts of USD129,800,000 thereafter.
After the capital injection, the Group’s share
holding in Suzhou Kaituo Development Co.,
Ltd. dropped to 36.62% while the Group is
entitled to 65% of the operating results.

The operation environment and structure
of the project company require that all the
major financial and operating policies are
determined before third party investor is
entered into. The project company may
not deviate from its approved purpose and
design in any material respect. At the same
time, according to various legal documents,
including the articles of association of the
project company, investment agreements
and other agreements with the third party
investor, the Group retains the power to
operate and manage the project company in
the ordinary course of business and the day-
to-day management of the project company.
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41

FATRFHE @

(d)

R BRFHS7.18% M 7 89 T 2 8 &8 N 373
BlEBEXBRARFELRRATONEZ °
bt NEBEHANERLLL%E540.03% - AR
YNGIESNCIE Zop et 3

BRI R

MR2013FN2A3EMEERERTBER
A R #3,876,311,0000t© H A A R &
3,030,583,0007T /& /T % ¥ W b &= IR {5
ERAR(IESIM]) A MARE
795,241,000 Bl £7 /&8 7 M S HA B 4 72E B
BRAR (BN o EfhF AR IEE
Rz RE K o

BERRH

Re REHRFRARYK7,604,735,0707L )5 1E
REIEE - WS E I AR G FTARER o
ZEZWELTFROTHEERBEHES
(WIEFEREBIRE) BRI o

FEBEANFZEREZNFARAMBEEY
HME

VAT 805145 A S A 5% B B K # SR 4% A M e
MEFARMBEEMBE - AR MIFFEG7
HETHRS - 240 -

41
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PARTICULARS OF SUBSIDIARIES
(Cont'd)

(d)

Suzhou Future Land Chuangjia Property Co.,
Ltd., the Company’s 57.18% held subsidiary,
holds 70% interests in the Company. Hence,
the effective rate owned by the Group is
40.03%, but the Company has control over
the entity.

Material non-controlling interests

The total non-controlling interest as at 31
December 2013 is RMB3,876,311,000,
among which RMB3,030,583,000 is for
Jiangsu Future Land Co., Ltd ("Jiangsu
Future Land”) and RMB 795,241,000 is
attributed to Suzhou Kaituo Development
Co., Ltd. (“Suzhou Kaituo”). The non-
controlling interests in respect of other
subsidiaries are not material.

Significant restrictions

Cash and short-term deposits of
RMB7,604,735,070 are held in China
and are subject to local exchange control
regulations. These local exchange control
regulations provide for restrictions on
exporting capital from the country, other
than through normal dividends.

Summarised financial information
on subsidiaries with material non-
controlling interests

Set out below are the summarised financial
information for each subsidiary that has
non-controlling interests that are material
to the Group. See Note 40 for transactions
with non-controlling interests.
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41 FRAFEw 41 PARTICULARS OF SUBSIDIARIES
(Cont'd)
(e) BRI ER (B) (e) Material non-controlling interests (Cont'd)
AR R R E Summarised statement of financial
position
STE T M el
Jiangsu Future Land Suzhou Kaituo
2013 2012 2013 2012
20135 20124 20134 20124
RMB’000 RMB’000 RMB’000 RMB’000
ARSTR ARETT AR®TRT AR%TE
mED Current
BE Assets 32,530,404 28,081,425 1,828,555 -
aE Liabilities (20,895,838) (20,635,568) (780,774) -
HBRBEEFE Total current net assets 11,634,566 7,445,857 1,047,781 -
FETRED Non-current
BE Assets 1,355,673 1,199,222 161,198 -
aE Liabilities (6,109,297) (3,268,644) (100,000) -
wIERE A EEE Total non-current net assets (4,753,624) (2,069,422) 61,198 -
BESE Net assets 6,880,942 5,376,435 1,108,979 -
ZHEBERBPE Summarised statement of comprehensive
income
STERET I8 BMEN R
Jiangsu Future Land Suzhou Kaituo
2013 2012 2013 2012
20134 20124 20134 20124
RMB’'000 RMB’000 RMB’'000 RMB’000
ARBTRT AR%T AR®BTR AREBTT
& Revenue 16,583,969 14,300,447 - -
BRIGEWME DR EEUWESH  Profit before fair value gains
Fr 45754 58 32 AT A9 F on investment properties and
income tax expense 2,973,596 2,336,309 17,919 -
e Income tax expense (1,336,666) (981,372) (4,321) -
M Fi 12 FE Post-tax profit 1,636,930 1,354,937 13,598 -
PHE B Total comprehensive income 1,636,930 1,354,937 13,598 -
DB E IR T A Total comprehensive income allocated
P EE to non-controlling interests 747,255 641,408 (3,513) -
MFEERA R ZHHAE S Dividends paid to
non-controlling interests 65,546 32,774 - -
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41 FRAAHE @

41 PARTICULARS OF SUBSIDIARIES

(Cont'd)
(e) BRI ER (B) (e) Material non-controlling interests (Cont'd)
REREBERYE Summarised cash flows
STERET M ENR
Jiangsu Future Land Suzhou Kaituo
2013 2012 2013 2012
20135 20124F 20134 20124
RMB’'000 RMB’000 RMB’000 RMB’000
ARSTR ARETT AR®TRT AR%TX
RETHFSRESRE Cash flows from operating activities
RBSEBATE (FTA) 34 Cash generated from/(used in)
operations 637,354 2,869,557  (1,025,935) -
[SENEES Interest paid (698,033) (692,471) - -
SRS H Income tax paid (851,190) (871,417) - -
RESTE) (TR, FB Net cash (used in)/generated
He 558 from operating activities (911,869) 1,305,669  (1,025,935) -
EEBE,(FA) Net cash generated from/
BE F5 (used in) investing activities 102,844 (34,668) (128,395) -
BESEBATS,(FTA) Net cash generated from/
e HE (used in) financing activities 1,929,479 (1,713,473) 1,307,577 -
REMBEZEWEM -  Net increase/(decrease) in cash
CRa) B5E and cash equivalents 1,120,454 (442,472) 153,247 -
FEYNBELMIBLEMEY  Cash and cash equivalents
at beginning of the year 3,150,165 3,592,637 - -
FERWFSTMESLEMEY  Cash and cash equivalents
at end of the year 4,270,619 3,150,165 153,247 -

BliERAEHEEANRREZZANEHE

The information above is the amount before intra-

group transactions elimination.
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