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COMPANY OVERVIEW

Times China Holdings Limited (“Times China” or the “Company”,
together with its subsidiaries, collectively the “Group”), Top 500
Chinese Private Companies, China Fortune 500 and Top 50 Real
Estate Companies in China, has its shares listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the “SEHK” or the
“Stock Exchange”) (stock code: 1233).

Founded in 1999, Times China has become a leading urban
development service provider in China with its operation covering
various sectors, including residential development, industrial and
commercial development operation, as well as urban redevelopment,
financial, long-term rental apartments, community services, logistics
and warehousing, education, furniture and home decorations. As
at December 2020, the Group’s total assets exceeded RMB191.5
billion.

Times China has been focusing in the Guangdong-Hong Kong-
Macau Greater Bay Area and taking steps to enter other regions
in China with high growth potential. Existing projects have covered
economically developed cities, including Guangzhou, Foshan,
Dongguan, Zhuhai, Huizhou, Zhongshan, Jiangmen, Qingyuan,
Zhaoqing, Shantou, Shanwei, Heyuan, Changsha, Wuhan, Chengdu
and Hangzhou area, amounted to a total of 138 projects in different
development stages, providing quality living apartments and services
for approximately 600,000 home owners.

Times China will continue to pursue the core values of “Love,
Commitment and Creation”, endeavor to become a Global 500
company, provide consumers with better products and services,
create greater returns for its shareholders, and enable more people
to live with the lifestyle they desire.
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CORPORATE MILESTONES

o EIFI™G B BEBE  HiRH - EmZ TNt
BB
Entered Jiangmen market, adhering to the corporate
‘Regi;aﬁ[ Focus, Cities Penetration and Product
cation”

BEG R E A REE R H B R NREE
ransformed from a traditional property company to a service
provider for urban development

o SRIHERMARKE
—BATEETR
Contracted sales
surpassed RMB19.5

billion

BAITHEARKE

E =18

passed RI\EB 9

EJIERE:S
- Entered She

s EXFERKNAHE - BEDHES
Officially renamed as Times China to
identify our new vision

o EEMED - BiRK R HREK
Made a presence in Chengdu
for the first time, marking a new
breakthrough of strategic layout
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o TN RAB AT AT EAR £
Successfully listed o
Board of the Stock Exc

s EEHERBARKBEAR

Contracted sales surpassed

RMB10 billion

ent of residential

property projects

o BHUEBAS (FR08)
Times Laguna (Zhuhai)

o BFX B BRI (1)

Times Mont Blanc (Zhongshan)

o IR OBR)
Times King City (Qingyuan)
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AWARDS WON BY THE COMPANY
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SRAN TR |IPEFEE LT 2R (2020)
R EIER — B ATE SR

Times China Holdings - Strategic Forward-Looking Award
(2020 China Listed Real Estate Companies) of the Finance
Sector “Golden Intelligence Awards”

F18EFENKRAEE2020E hEDZE MEREIEEE
Financial Risk Control Model (2020 Real Estate Company) of
the 18t China’s Financial Annual Champion Awards
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AWARDS WON BY THE COMPANY

2020 B Ei E H R E R (E328)
2020 Top 100 China Real Estate Companies (Rank No. 32)

202070 Bl 55 it 2 B 3 (2 5k 5038 (5535 %)
2020 Top 50 China Real Estate Developers (Rank No. 35)

2020 E E it E £ i 233058
2020 Top 30 China Listed Real Estate Companies

2020 EfEEEEATEFEEEMERE
2020 Valuable Real Estate Company of the Billboard of the Most Valuable Real Estate Companies of China

202070 il 55 itk 2 o M fE fE 452020 B3 Th E R ARAT (£ 3%
2020 China Urban Renewal Benchmarking Company of the 2020 Chinese Real Estate Brand Value List

20204F [ &R | 20205 ER{R 1T R it E 2 48
2020 Steady Growth Real Estate Brand of the 2020 “Jin Ling Awards”

AR T [ ELCRean|
i
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BOARD OF DIRECTORS

Executive Directors

Mr. Shum Chiu Hung (Chairman and Chief Executive Officer)
Mr. Guan Jianhui

Mr. Bai Xihong

Mr. Li Qiang

Mr. Shum Siu Hung

Mr. Niu Jimin

Independent Non-executive Directors
Mr. Jin Qingjun

Ms. Sun Hui
Mr. Wong Wai Man

COMPANY SECRETARY

Ms. Yu Wing Sze

AUTHORISED REPRESENTATIVES

Mr. Li Qiang
Ms. Yu Wing Sze

AUDIT COMMITTEE
Mr. Wong Wai Man (Chairman)
Mr. Jin Qingjun

Ms. Sun Hui

REMUNERATION COMMITTEE
Ms. Sun Hui (Chairman)

Mr. Shum Chiu Hung

Mr. Wong Wai Man
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CORPORATE INFORMATION

NOMINATION COMMITTEE
Mr. Shum Chiu Hung (Chairman)

Mr. Jin Qingjun

Ms. Sun Hui

REGISTERED OFFICE
Windward 3

Regatta Office Park

PO Box 1350

Grand Cayman

KY1-1108

Cayman Islands

PRINCIPAL PLACE OF BUSINESS

IN THE PEOPLE’S REPUBLIC OF CHINA
36-38/F, Times Property Center

410-412 Dongfeng Zhong Road

Guangzhou

Guangdong Province

PRC

PRINCIPAL PLACE OF BUSINESS
IN HONG KONG

Suites 3905-3908, 39/F

Two Exchange Square

8 Connaught Place

Central

Hong Kong
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PRINCIPAL SHARE REGISTRAR
AND TRANSFER OFFICE

Ocorian Trust (Cayman) Limited
Windward 3

Regatta Office Park

PO Box 1350

Grand Cayman

KY1-1108

Cayman Islands

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited

Shops 1712-1716, 17th Floor
Hopewell Centre

183 Queen’s Road East
Wanchai

Hong Kong

LEGAL ADVISERS

As to Hong Kong and U.S. law:

Sidley Austin

Level 39, Two International Finance Centre
8 Finance Street

Central

Hong Kong

As to PRC law:

Commerce & Finance Law Offices
6F, NCI Tower

A12 Jianguomenwai Avenue
Chaoyang District

Beijing

China

As to Cayman Islands law:
Appleby

Suites 4201-03 & 12, 42/F
One Island East, Taikoo Place
18 Westlands Road

Quarry Bay

Hong Kong
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INDEPENDENT AUDITOR
Ernst & Young

Certified Public Accountants
Registered Public Interest Entity Auditor
22/F, CITIC Tower

1 Tim Mei Avenue

Central

Hong Kong

STOCK CODE

1233

COMPANY’S WEBSITE

www.timesgroup.cn

PRINCIPAL BANKERS

Industrial and Commercial Bank of China Limited
Agricultural Bank of China

China Construction Bank

Bank of China

Shanghai Pudong Development Bank

Ping An Bank Co., Ltd.

China Merchants Bank
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Dear Shareholders,

In the year 2020 just passed, we continued to practice “The Warrior is
walking down the road full of thorns”, a famous saying of the ancient
Roman poet Ovidius.

In this year full of ups and downs, the PRC government took the lead
in controlling the spread of the epidemic, making it the first country
to resume positive economic growth among the world’s major
economies. This year, Times China bucked the trend, won great
achievements, and never stopped the pace of moving forward.

Looking back on 2020, we walked through such tough times
together. Some Times people worked day and night to purchase
supplies cross borders for the front line of the battle against the
epidemic, while some were courageous and volunteered to support
the construction of the quarantine area, and some stood out to
light up households of the community. It was exceptionally warm
for people to care for each other, and watch over each other. As
General Secretary Xi Jinping said in his New Year’s greetings:
“Greatness is forged in the ordinary. Heroes come from the people.
Every person is remarkable!”
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CHAIRMAN'S STATEMENT

In 2020, we developed at high gear. Times China has maintained
rapid growth, achieved sales of RMB100.38 billion for the year and
broken 100 billion for the first time with a year-on-year increase of
28.1%, and proudly embarked on a new journey. We continued
to expand our presences across the Guangdong-Hong Kong-
Macao Greater Bay Area and accelerated our layout in other cities
with high growth potential such as the Yangtze River Delta, the
middle stream of the Yangtze River, and the Chengdu-Chongging
urban agglomeration. We continued to build on our strengths in
urban renewal and kept stepping up our pace in the expansion
and transformation of our projects. Our land reserves have steadily
expanded, providing a strong guarantee for the future growth. Times
Favorite Car Town (L& B /\##) and Times Global Chuangke Town
were successfully landed in Foshan, making a strategic breakthrough
in the industry city business.

TIMES CHINA HOLDINGS LIMITED | 2020 ANNUAL REPORT 13




ES
CHAIRMAN'S STATEMENT

20206 - AP EITEXBAEEL B VIR K
M KEIFNTEE N - BB EREBHR
FWR  BEANGRLE2EE  hELAERTE
BREAL - RERIEESEL - DIWRREZ
- BRPBEMETIRREERINER - BN
EENERBE I AR T SR EEEE -

BEERTE  WHBIEAE  TEEE -

20215 - RHPBIAEZEEEI00EF - 2K
THORBENFABZF  LEESJHEEERANR
{EBRRFARHTE - B —EERKNOER - &
MEFLHEESF -

TEEENERZEARAZERN —([ER12E - 1
REMT—HEROEH - HAHRSRHEE

BRAmMENIER  KERFTERORE - 1KE
B TIREUE ©

EFRTE  HITEFERITHAEH
Ex il

—E-—F=A=-+=H

14 RRAPEZRERAT | 2020 FERSE

In 2020, the “Digital Transformation of Enterprises” of Times China
began to bear fruit. After three years of persistent efforts, we have
achieved the full online connection of business workflow, approval
workflow, and data workflow, and basically realized business
workflow automation and business operation mechanization, as
well as intelligence analysis and decision making. Times China has
begun the exploration of “the Wise System of the Times”, helping
enterprises to transform from traditional functional organizations to
platform-based organizations.

The past is just a prologue, and only by working hard can we create
and extend glory.

2021 marks the 100th anniversary of the founding of the Communist
Party of China, the first year of the 14th Five-Year Plan of PRC, and
also the first year of the new journey of building a modern socialist
country. This is a great time and we are fortunate to take part in.

Achieving sales goal of RMB100 billion is a milestone for the
Company’s development and also a starting point for our next stage.
We will insist on long-termism and quality growth, always maintain
an aggressive mindset and forge ahead, so as to maintain stable and
sustainable development.

Shum Chiu Hung
Chairman of the Board, Executive Director and Chief Executive Officer

23 March 2021
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FINANCIAL HIGHLIGHTS
BE+-A=+—HLEE
For the year ended 31 December
BriE —B-BE TN 28
Note 2020 2019 Change
ERBE Contracted sales
SREESTH(ARKAET) Contracted sales (RMB million) 100,381 78,360 28.1%
AREEREEE(FHK)  Contracted GFA* (sa.m.) 6,731,000 5,347,000 25.9%
ARIEETHEE Contracted ASP** (RMB/sqg.m.)
(ANR®TT/FHXK) 14,913 14,655 1.8%
TEHREER Selected financial information
DRERABRANARETET) Recognised revenue (RMB million) 38,576.7 42,433.4 -9.1%
ENAR¥EEET) Gross profit (RMB million) 11,102.4 12,435.6 -10.7%
FEFE Profit for the year
— BIE IR A — Including non-controlling interests
(AR¥EET) (RMB million) 5,366.0 5,560.5 -3.5%
— A NEHEE AEG — Attributable to owners of
(AR¥EHET) the Company (RMB million) 4,941.2 5,212.6 -5.2%
ZOFEFE(ARBESET)  Core net profit (RMB million) 1 5,388.4 5,813.6 -7.3%
R-ZZBZ-BE RZTE—NF
+=ZA=+—HA +ZHA=1+—H
As at As at
31 December 31 December
2020 2019
i3 AR¥EEET AREBEET
Notes RMB million RMB million
BERE Total assets 191,502.4 161,098.1
BiEEE Total liabilities 155,619.0 125,3938.7
WE NMIRTTES Cash and bank balances 2 37,959.6 29,279.4
FTEIRTT R EAER Interest-bearing bank and other
(TEEAFLE) borrowings (excluding interest payable)
— e — current 18,070.5 18,597.7
—FERE — non-current 43,439.9 34,663.1
3 61,510.4 53,260.8
HEmER Total equity 35,883.4 35,704.4
NARHEE AEGER Equity attributable to owners of the
Company 18,777.7 19,087.2

© REEmRE(REmE])
FHEB(FHEE]D

*k

*

ok

Gross floor area (“GFA”)

Average selling price (“ASP”)

TIMES CHINA HOLDINGS LIMITED | 2020 ANNUAL REPORT
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B E FINANCIAL HIGHLIGHTS

BE+T-A=1+—-HLHFE

For the year ended 31 December

izt — —TNF
Note 2020 2019
FEOKEE Selected financial ratios
FEFIE Gross profit margin 28.8% 29.3%
I Net profit margin 13.9% 13.1%
2O E R R Core net profit margin 4 14.0% 13.7%
FRERNGEEREF Basic and diluted earnings per share,
ARED RMB cents 254 273
R-ZBE-ZTHF RZZE—NF
t=A=+-8 +-A=t-H
As at As at
Kt 31 December 31 December
Note 2020 2019
MENEL & Current ratio 1.5 1.6
BfEL = Gearing ratio 5 65.6% 67.2%
FTEZEBEHE Selected operating data
FRT M FEEER Total land bank at end of the year
(B&£miE - FAK) (GFA, sg.m.) 21,585,729 23,004,146
Kiaz Notes:

1. ZOFNBEFNBIREEREREL 86
REMENRAEBEZE - WHBRIBBERTEM
BERE MEeRIACABEESHNREANE
CEEREELNER -

2. REMRITERBRBZRBBITFRALES
MRS EEY)

3. AERTREAMEREEREEERERAR
Bx  TEEENFE -

4. 12003 M R T AR AR A0 % RIS DA B FE UL
NHERERTE -

5. BELEDREFERFAEENREFEGHR

RITREMIEHEE - TEERNNSMNERR
& RRITREBR)RAFEETHE
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Core net profit represents net profit less impairment loss on goodwiill,
changes in fair value of self-owned investment properties, and
excludes the impact of the related deferred tax, changes in fair value
of derivative financial instruments and the premium paid on early
redemption of senior notes.

Cash and bank balances include restricted bank deposits and cash
and cash equivalents.

Total interest-bearing bank and other borrowings (excluding interest
payable) include senior notes and corporate bonds.

Core net profit margin is calculated based on core net profit over total
recognised revenue.

Gearing ratio is calculated by the Group’s net debts (total interest-
bearing bank and other borrowings (excluding interest payable), net
of cash and bank balances) over net assets at the end of each year.
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DIRECTORS

Mr. Shum Chiu Hung (% &%) (“Mr. Shum”), aged 50, is the
founder of the Group. He has been the chairman of the Board,
chief executive officer and Director since November 2007 and
was re-designated as the executive Director in February 2008.
Mr. Shum is also a director of other members of the Group as well
as the chairman of the nomination committee and a member of
the remuneration committee of the Company. Mr. Shum started
his business career in real estate development in 1999, and has
experience in trade, finance and real estate development. In 1999, he
founded Guangzhou Sweetland Real Estate Development Company
Limited (“Sweetland Real Estate”), a company engaged in residential
property development project in Guangzhou. In 2001, he founded
Guangzhou Times Holdings Group Co., Ltd. (“Times Group”), a
subsidiary of the Company, and served as the president, primarily
responsible for the strategic development and overall operations of
Times Group’s business. Mr. Shum has led the Group to become
a leading property developer in the PRC. He has over 20 years
of experience in the PRC real estate industry. He graduated from
Fudan University (18 B X£2) with an Executive Master of Business
Administration degree (“EMBA”) in June 2006.
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Mr. Shum was recognised as an “Innovative Individual in China’s
Real Estate Industry in 2005” (20054 & fh B & 1 & BI#7 A #0”), by
a number of media outlets including Beijing Youth Daily Group ({1t
REF L)), Guangzhou Daily ({EM B#R)) and China Business
News ({26 —B14%)), an “Outstanding Leader of Mainstream Chinese
Real Estate Companies in 2005” (‘20054 & B = /it 48 =
A#”) by China Properties Economic Mainstream Summit (77 B
ELBEXRIZE) and one of the “100 Most Influential Entrepreneurs
in China’s Real Estate Industry in 2004” (“20044F [& £2 28 Fh B 3 th B
100fiZ 2% %") by Media and Promotion Alliance for Real Estate in
China (FEI{Ex & TR EES & ). Mr. Shum was recognised
as an “Excellent Entrepreneur in China’s Real Estate Industry” (“/
BEEEFDESK") and was awarded the “Golden Horse Award
of Excellent Entrepreneur in China’s Real Estate Industry in 2007”
(‘2007 Bl FE EEF K S F 1) by the Urban Development
and Environment Research Center of the Chinese Academy of
Social Science (H B+t & B} 2 F i i 3 & EIRIFHAFTH L), China
National Real Estate Enterprise Association (FHZE 2 E it E D2
Bt4 @) and China Real Estate Entrepreneur Association (B
ZEZXHE) in 2006 and 2007, respectively. He was also awarded
the “Top 10 Figures with Outstanding Contributions in 30 Years of
China’s Real Estate Industry” (“/r Bl B ZE304F + A4 HH EELA WD)
in 2008 by Nanfang Media Group (F8 /7 k% {E1E 5 E) and 30 Years
of China’s Real Estate Industry Summit Organizing Committee (-
EHEIVE S EHIE4EZE®), “11th Guangzhou Outstanding Youth”
“B+—EEMEEE S ") in 2010 by the People’s Government of
Guangzhou (B ARBM), “Most Influential Figures in China’s
Real Estate Industry” (‘PEIESHETERAFZE N AY”) in 2010
by the Ministry of Housing and Urban Policy Research Center (£
5= R 40 2 2R ER B SR 9o 0 ), National Federation of Real Estate
Chamber of Commerce (£ B L&l EithZER <) and Guangdong
Real Estate Chamber of Commerce (B & MERESE), “The 1st Top
10 Outstanding Cantonese Youth” (“& &t R EfFA T AL S E”)
in 2013 by The 1st Global Conference of the Cantonese Organizing
Committee (& @it REFAKXE4HEE), “The Award of Outstanding
Person of the Year” (“GFE £ H AYAEE") in 2014 by The Annual
Meeting of China Real Estate (ff Bl EF ), “Annual Top 10 Most
Influential Leading Figures in China Real Estate” (“GFE b=+ K&
ZBEAY”) in 2015 and “4th Guangdong Outstanding Chinese
Socialism Enterprise Builders” (‘{BEREFNEESTRHGFEL S+
FEEEHRE") In2016.
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Mr. Shum had been appointed as a standing member of the
Guangzhou Committee of the 11th, 12th and 13th Chinese People’s
Political Consultative Conference (fBI A RBUAHEEHE +—
BBt ZE B+=EEMNTZEEEHKZEE) from 2007 to 2018.
He has been the executive chairman of Guangzhou Chamber of
Commerce of Private Enterprises (BM R4 ™27 &) since 2007.
Mr. Shum has been the vice chairman of the 14th and 15th executive
committee of Guangzhou Federation of Industry and Commerce (&
JNTT T 3 H4% A 2) and Guangzhou General Chamber of Commerce
(BM#Epge) since September 2011. Mr. Shum has been appointed
as a deputy of 12th and 13th People’s Congress of Guangdong
Province (EREARREZREE T _E -F+=ZERREK). Mr
Shum has been the president of Guangdong Young Entrepreneur
Association (EXE 5 FEFRHE) since 2016. Mr. Shum is the
elder brother of Mr. Shum Siu Hung, the executive Director.

Mr. Guan Jianhui (B8#1€) (“Mr. Guan”), aged 56, was appointed
as the Director in January 2008 and was re-designated as the
executive Director in February 2008. He has been a vice president of
Times Group from January 2002 to January 2018. He has also been
the chairman of standard and innovation management committee
since 2018. Mr. Guan assisted Mr. Shum to found Sweetland
Real Estate in 1999 and joined Times Group in May 2001. He was
the head of capital operation center in charge of finance, funding
and cost management from 2002 to 2006; the head of operation
management center in charge of project management center,
design center and materials center from 2007 to 2013; and the head
of corporate management center in charge of human resources
center, information management center and administration services
center from 2014 to 2017. He has over 20 years of experience in
real estate corporate management. Mr. Guan graduated from South
China Normal University (Z£rgEN &1 A 22) with a bachelor’s degree
in arts in December 1994, and obtained an EMBA from Peking
University (3t 5 KE3) in July 2009. Mr. Guan was a member of the
14th Guangzhou Yuexiu District Committee of the Chinese People’s
Political Consultative Conference (F B A RECAE €3 E 1T
EEMTHERZEEE). Mr. Guan is currently a member of 15th
People’s Congress of Guangzhou (MM E+ A ARKEKXRD).
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Mr. Bai Xihong (H £37#) (“Mr. Bai”), aged 53, was appointed as
the Director in January 2008 and was designated as the executive
Director in February 2008. He has been a vice president of Times
Group since January 2002. He has also been the general manager
of the Guangzhou regional office of Times Group since January
2002 whereby he is primarily responsible for project research and
development, designing, procurement and project management in
Guangzhou. He is currently the chairman of strategy and resources
management committee. Mr. Bai joined Sweetland Real Estate
in 1999 and joined Times Group in May 2001. Mr. Bai has over
20 years of experience in real estate corporate management. Mr.
Bai also serves as non-executive director and chairman of Times
Neighborhood Holdings Limited (a company listed on the Stock
Exchange, stock code: 9928). He graduated from Guangdong Radio
& Television University (EREFEBHRAE) in industrial enterprise
operation management in 1990 and obtained an EMBA from Sun
Yat-Sen University (7 1L/ A22) in December 2009. In 2005, Mr. Bai
was recognised as an “Outstanding Contributor to Guangzhou Real
Estate in the Past 20 years” (“BME -+ FEHBE B AN") by
the Guangzhou Real Estate in the Past 20 Years’ event organizing
committee (BMHE = +F KAEE)HZEZ 2), Guangzhou Reall
Estate Organization (BN EHE #1#2) and Guangzhou Real
Estate Guide Union (E#EE TIl#t). He was awarded the “2006
Outstanding CEO (Diamond Award) in Mainstream Real Estate in
China” (20067 B == it ih 2= & $& #2455 5 BICEO”) in 2006 by China
Mainstream Real Estate Economy Summit (A B8 ith 2 48 75 = i 1§
), “Innovative and Meritorious Individual in China’s Real Estate
Industry in the 60 years since the Founding of the PRC” (“& 60
FrhREEESEEIFINENEZ A" in 2009 by the 7th China Real
Estate Economy Summit (554 f& A Bl b ZE 48 75 77 1§ 2) and “Real
Estate Pioneers Award” (“HZ= 588 A ¥H2") in 2010 by Xin Kuai
News (FTR#R). Mr. Bai was a member of the Guangzhou Committee
of the Chinese People’s Political Consultative Conference (F B A
RECAHEEHEMNTEE ). Mr. Bai is currently the chairman of
Guangzhou Nansha New District Association of Real Property (B

MEDHREHERS)
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Mr. Li Qiang (Zi&) (“Mr. Li’), aged 46, was appointed as the
Director in January 2008 and was designated as the executive
Director in February 2008. He has been a vice president of Times
Group from July 2009 to April 2020. He is the senior vice president
and general manager of the risk management and service quality
management center of Times Group since April 2020 and is
primarily responsible for audit, supervision, legal, and service quality
management matters. Mr. Li joined Times Group in July 2005 as an
assistant to the president. Mr. Li has over 15 years of experience
in real estate corporate management. Mr. Li also serves as a non-
executive director of Times Neighborhood Holdings Limited (a
company listed on the Stock Exchange, stock code: 9928). Mr. Li
obtained a master’s degree in law from Hunan Normal University
(HAEI AT I AZ2) in June 2000, and an EMBA degree from Sun Yat-
Sen University (11 X&) in December 2007. He was admitted as
a lawyer in the PRC in June 1998. Mr. Li is an arbitrator of China
Guangzhou Arbitration Commission (41 B &M h#; % 8 &) and was
a member of the 15th People’s Congress of Guangzhou Yuexiu
District (B/NT#FRE+HEARRKEZAS).

Mr. Shum Siu Hung (£ Jk#f) (“Mr. Shum Siu Hung”), aged 46,
was appointed as the executive Director in November 2013. He
has been a director of the investment and development center of
Times Group since May 2012, responsible for land development and
project pre-planning work. Mr. Shum Siu Hung joined Sweetland
Real Estate as a project assistant in 1999 and was promoted as
a manager of the development department in May 2001 and a
manager of the tender department of Times Group in September
2009. Mr. Shum Siu Hung was the general manager of the Qingyuan
regional office of Times Group between December 2010 and May
2012. Mr. Shum Siu Hung is a younger brother of Mr. Shum, the
executive Director, the chairman of the Board and the chief executive
officer of the Company.
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Mr. Niu Jimin (4#%&ZX) (“Mr. Niu”), aged 41, was appointed as
the executive Director in November 2013 and is currently a vice
president of Times Group and the general manager of the financial
costing center, and administration center, responsible for planning
and management of financial accounting, taxation matters, and
administration affairs. Prior to joining the Group in 2011, Mr. Niu
worked in the finance management department of Guangzhou Vanke
Real Estate Co., Ltd. (EMmERIE#EBR QR (“Guangzhou
Vanke”) as regional finance manager from December 2005 to
December 2007. He was head of operation analysis of the operation
management department and a senior manager of the project
development department of Guangzhou Vanke from December 2007
to April 2008 and from November 2010 to March 2011, respectively.
He was head of finance department of Wuhan Vanke Real Estate
Co., Ltd. (RETMEREHEARR A F]) from May 2008 to October
2010. Mr. Niu obtained a bachelor’s degree in management from
Sun Yat-Sen University (11X in June 2001 and a master of
business administration degree from Hong Kong Baptist University
in November 2012. Mr. Niu graduated from School of Finance of
Renmin University of China (1 Bl AR KX Z28F & @i E2F7%) with an
EMBA degree in January 2015. Mr. Niu is a member of the 13th
Guangzhou Committee of the Chinese People’s Political Consultative
Conference (TEIARBGHEEEE T=ZERMNTEZEE).
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Mr. Jin Qingjun ($TEE) (“Mr. Jin”), aged 63, was appointed as
the independent non-executive Director in October 2015. Mr. Jin
is currently a senior partner of King & Wood Mallesons. His major
areas of practice include securities, finance, investment, corporate,
insolvency as well as foreign-related legal affairs. Mr. Jin has solid
jurisprudence theory base and extensive legal practice experience.
He has been adhering to work on major jobs in the past two
decades, winning a higher reputation in the industry and among
peers.

Mr. Jin is one of the first lawyers who are granted Security
Qualification Certificate in the PRC, focusing on securities-related
legal affairs for more than 20 years. Mr. Jin has previously worked
as general counsel of Shenzhen Stock Exchange and a member of
its Listing Supervisory Council and he is currently a legal counsel for
various financial institutions, securities companies, listed companies
at home and abroad. In 2012, he was named as one of the Top 10
PRC Lawyers of the Year and PRC Securities Lawyer of the Year. Mr.
Jin also serves as an independent non-executive director of Guotai
Junan Securities Co., Ltd. (a company listed on the Stock Exchange,
stock code: 2611; a company listed on the Shanghai Stock
Exchange, stock code: 601211), Sino-Ocean Group Holding Limited
(a company listed on the Stock Exchange, stock code: 3377), Bank
of Tianjin Co., Ltd. (a company listed on the Stock Exchange, stock
code: 1578), Central Development Holdings Limited (a company
listed on the Stock Exchange, stock code: 475) and Goldstream
Investment Limited (a company listed on the Stock Exchange,
stock code: 1328); an independent director of Shenzhen Cheng
Chung Design Co., Ltd. (formerly known as Asiantime International
Construction Co., Ltd., a company listed on the Shenzhen Stock
Exchange, stock code: 002811); and a director of Shenzhen
Kingkey Smart Agriculture Times Co. Ltd. (a company listed on the
Shenzhen Stock Exchange, stock code: 000048). Mr. Jin had been
an independent director of CSG Holding Co., Ltd. (a company listed
on the Shenzhen Stock Exchange, stock code: 000012, 200012);
a director of Konka Group Co., Ltd. (a company listed on the
Shenzhen Stock Exchange, stock code: 000016, 200016); and an
external supervisor of China Merchants Bank Co., Ltd. (a company
listed on the Stock Exchange, stock code: 3968; a company listed
on the Shanghai Stock Exchange, stock code: 600036).
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Mr. Jin is the adjunct professor at China University of Political
Science and Law and the School of Law, Renmin University of
China; co-tutor for students of master’s degree at the School of Law,
Tsinghua University; arbitrator of Shenzhen Court of International
Arbitration, mediator of Shenzhen Securities and Futures Dispute
Resolution Centre; and the PRC legal counsel of US Court of
Appeals for the Washington D.C Circuit. Mr. Jin obtained his B.A.
in English from Anhui University in 1982. He received his master’s
degree in International Law from China University of Political Science
and Law in 1987. Mr. Jin also received a graduate diploma from the
John F. Kennedy School of Government, Harvard Kennedy School in
2009.

Ms. Sun Hui (£5) (“Ms. Sun”), aged 59, was appointed as the
independent non-executive Director in November 2013. She has
been a partner of Shanghai Huanzhong Law Firm (8B
B 75 Fr) since July 1996 and a general manager of Guangzhou
Shengshi Huixi Investment Management Co., Ltd. (/5% ttFE &
REEIE AR A T]) since 2016. Ms. Sun had been a chairman of
Zengcheng Jianglong Electric Power Co., Ltd. (8 I5EE HAE
FR/A@]). Ms. Sun graduated from the school of law of East China
University of Political Science and Law (35 EE267) in 1983,
and obtained a degree in law from Georgetown University in 1992.
Ms. Sun is a member of the Association of Registered Independent
Directors, United Kingdom.

Mr. Wong Wai Man (E{#X) (“Mr. Wong”), aged 52, was
appointed as the independent non-executive Director in November
2013. From August 1991 to April 1996, Mr. Wong worked as an
auditor with Ernst & Young. Mr. Wong had been an executive
director of China Household Holdings Limited (a company listed on
the Stock Exchange, stock code: 692) and a non-executive director
and the company secretary of QPL International Holdings Limited (a
company listed on the Stock Exchange, stock code: 243). Mr. Wong
obtained a bachelor of arts degree in accountancy from The Hong
Kong Polytechnic University in November 1991 and a master of
science degree in financial economics from the University of London
in December 1997. Mr. Wong is an associate member of the Hong
Kong Institute of Certified Public Accountants.
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SENIOR MANAGEMENT

Mr. Huang Sining (# fid 28) (“Mr. Huang”), aged 36, has been the
chief financial officer of the Company since September 2020. He
is responsible for the Group’s financial reporting, corporate finance
and investor relations related matters, and general management
of the Hong Kong regional office. Mr. Huang has over 13 years of
working experience in accounting, corporate finance and capital
market sectors. From March 2010 to February 2020, he held various
positions as senior tax officer, regional finance controller, group
finance manager, and director of investor relations and corporate
finance of the Group. Prior to joining the Group, Mr. Huang worked
at PricewaterhouseCoopers Consultants (Shenzhen) Limited,
Guangzhou Branch from August 2007 to February 2010 with his
last position as senior tax consultant. Mr. Huang was appointed as
the chief financial officer of Times Neighborhood Holdings Limited (a
company listed on the Stock Exchange, stock code: 9928) (“Times
Neighborhood”) and was responsible for financial reporting and
investor relations matters of Times Neighborhood from 15 February
2020 to 9 September 2020. Mr. Huang holds a bachelor’s degree of
arts from Guangdong University of Foreign Studies and a master of
business administration degree (MBA) from The University of Hong
Kong.
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The directors of the Company (the “Directors”) are pleased to
present their report together with the audited consolidated financial
statements of the Group for the year ended 31 December 2020.

CORPORATE INFORMATION AND GLOBAL
OFFERING

The Company was incorporated in the Cayman Islands on 14
November 2007 as an exempted company with limited liability under
the Companies Act of the Cayman Islands (the “Companies Act”).
The Company’s ordinary shares (the “Shares”) were listed on the
Stock Exchange on 11 December 2013 (the “Listing” or the “Listing
Date”).

PRINCIPAL ACTIVITIES

The Company is one of the leading property developers in the PRC,
focusing on the development of mid-market to high-end residential
properties. Main business comprises three areas: (i) property
development, i.e., the development of residential and commercial
properties for sale, (i) urban redevelopment, i.e., the redevelopment
of old towns, old factories and old villages, and (i) property leasing,
i.e., the development, leasing and subleasing of commercial
properties owned by the Company or third parties.

BUSINESS REVIEW

For 2020, the Group’s operations recorded a revenue of
RMB38,576.7 million, representing a decrease of 9.1% when
compared with that of 2019. Profit for 2020 amounted to
RMB5,366.0 million, representing a decrease of 3.5% when
compared with that of 2019. The core net profit for 2020 (net profit
less impairment loss on goodwill, changes in fair value of self-owned
investment properties, excluding the impact of the related deferred
tax, changes in fair value of derivative financial instruments and
the premium paid on early redemption of senior notes) decreased
to RMB5,388.4 million, representing a decrease of 7.3% when
compared with that of 2019. Profit attributable to the owners of the
Company amounted to RMB4,941.2 million, representing a decrease
of 5.2% as compared to that of 2019. Basic and diluted earnings
per share for 2020 were RMB254 cents (2019: RMB273 cents),
representing a decrease of 7.0%.
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Property Development

The Group focuses on the major core cities in the Guangdong-Hong
Kong-Macau Greater Bay Area. As at 31 December 2020, the Group
had 138 major projects in total at various stages, including 128
projects in major cities of Guangdong province, namely, Guangzhou,
Foshan, Jiangmen, Dongguan, Huizhou, Zhuhai, Zhongshan,
Qingyuan, Zhaoging, Shantou, Shanwei and Heyuan, and 5 projects
in Changsha, Hunan province, 1 project in Wuhan, Hubei province, 2
projects in Chengdu, Sichuan province and 2 projects in Hangzhou
Area, Zhejiang province. For 2020, with its outstanding operating
capability and high quality projects situated in prime locations, the
Group still managed to accomplish expected contracted sales for
the year. For 2020, the Group’s contracted sales(” amounted to
approximately RMB100.38 billion with total GFA of approximately
6,731,000 sgq.m. The Group focuses in its projects on peripheral
facilities, seeking to enhance customers’ experience in art and to
fulfill the needs of the middle to upper class households.

Note 1: Contracted sales is summarised based on sale and purchase
agreements and purchase confirmation agreements.

The table below illustrates the contracted sales achieved by the
Group by region for 2020:

AEHE & &ME
HEHA SHEEE HESE k-1
Available for
sale project Contracted Contracted Percentage
Ei Region numbers sales area sales amount of amounts
(CFRK)  (AR¥FZET)

(sq.m.) (RMB million) (%)

BN Guangzhou 48 1,332,000 30,005 29.9%

1L Foshan 45 1,323,000 22,286 22.2%

TP Jiangmen 4 503,000 3,905 3.9%

291! Zhuhai 22 289,000 4,420 4.4%

AL Zhongshan 22 271,000 2,823 2.8%

TBIR Qingyuan 16 697,000 5,856 5.8%

85972 Changsha 11 771,000 9,680 9.7%

=N Huizhou 9 371,000 3,952 3.9%

= Dongguan 11 467,000 8,934 8.9%

EE Zhaoqing 3 250,000 2,115 2.1%

FCEB Chengdu 2 160,000 3,612 3.6%

W8 Shantou 1 99,000 1,116 1.1%

I Shanwei 1 92,000 701 0.7%

AR Heyuan 1 106,000 976 1.0%

a5t Total 196 6,731,000 100,381 100.0%
B —E - —FERBEREZEHNRARE,100 The contracted sales target for 2021 is expected to be approximately

(v

RMB110.0 billion.
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Urban redevelopment business

The Group’s income from urban redevelopment business for the year
amounted to RMB5,453.3 million. The income was mainly generated
from urban redevelopment projects in Guangzhou and Foshan etc..
As of 31 December 2020, there were over 160 urban redevelopment
projects in aggregate, with a potential total GFA of approximately
53.37 million sg.m.

Properties for leasing and sub-leasing

As at 31 December 2020, the Group held a GFA of approximately
30,979 sg.m. and 246 car parking spaces at Times Property Center
and a GFA of approximately 37,567 sg.m. at Block No. 26 of
Times King City (Zhongshan) for rental purposes and the GFA for
Guangzhou Times Commercial Management Co., Ltd. and other
subsidiaries for sub-leasing purposes was approximately 608,274
sq.m.. For 2020, the Group’s rental income amounted to RMB450.1
million, contributing to 1.2% of the total revenue.

Property management services

Property management fee income represents revenue generated
from property management services provided in relation to delivered
properties before the spin-off of Times Neighborhood. In 2020, no
new income from property management services was recorded by
the Group primarily due to the spin-off of Times Neighborhood which
was principally engaged in the provision of property management
services.
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Land Reserves

As at 31 December 2020, the Group had total land reserves of
approximately 21.6 million sg.m., which the Group believes will
be sufficient to support the Group’s development need for the

BT EERNER next three years. The table below sets forth the information of land
reserves in major cities that the Group has established footholds:
T fEE ikt
e Region Land reserves Percentage
(F7K)
(sg.m.) (%)
BN Guangzhou 5,043,500 23.4%
BE Qingyuan 4,192,503 19.4%
81 Foshan 3,282,355 15.2%
B Huizhou 1,048,376 4.9%
JLPT Jiangmen 1,603,590 7.4%
&Y Changsha 1,312,102 6.1%
) Dongguan 1,211,391 5.6%
Bl Zhongshan 1,069,628 5.0%
W Zhuhai 795,351 3.7%
34 Zhaoging 665,237 3.1%
B Wuhan 284,018 1.3%
B EB Chengdu 228,437 1.1%
AR Heyuan 210,103 1.0%
pIIEE] Shantou 182,690 0.8%
IR Shanwei 163,491 0.7%
FUN 3B & Hangzhou Area 292,957 1.3%
Gl Total 21,585,729 100.0%
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VIXBAREEES Portfolio of Property Development Projects
TERINZZEZZEF+ A =+—HANMERE The table below is a summary of the portfolio of property
HEHEEMBEE R o development projects as at 31 December 20201,
CECES Sk
Under development/
future development
BRI BRI
B/ e Hit e Hit fEE
ER BRER RARIAN WEER EEERe  BEERY  EEERY  BEER Eie
Completed  Completed
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale@® GFA® salet GFA® interest®
(FrF)  (FrK) (Frx)  (Ex)  (EFR)
(sq.m) (sg.m,) (sg.m) (sq.m) (sq.m,) (%)
BN
Guangzhou
BRI FEREE —Z-ZfE 92,123 - 30,520 - - 9
Times Bund Residential and “ERE
commercial 2013-2016
BREE FEREE —Z——f% 354,156 11,325 23,170 - - 91
Ocean Times Residential and —ET-T1F
commercial 2011-2015
BMRAEE (RERER) I#% e - - - - - 70
Guangzhou Tianhe Project (Pige Factory Project) ~ Industrial Pending
BMNXHEE (BhABEER) 1% 5 - - - - - 42
Guangzhou Tiansi Project (Qingchu Shiliu Gang Industrial Pending
Project)
EHE RERER ZE-RF 17,480 - 3% - - 50
Yun Du Hui Apartment and 2015
commercial
BREE(EM) EREE ZEF 45,593 - 6,160 - - 100
Times Cloud Atlas (Guangzhou) Residential and 2016
commercial
IFREBIS (1850) FEREE ZE-tF 93,756 - 91,350 - - 100
Times Bridges (Zengcheng) Residential and 2017
commercial
BREHE(EM) T ZE-tF 70,648 - 74,199 - - 100
Times Centralpark Living (Guangzhou) Residential and 2017
commercial
HYRRREER FERESE Y 71,310 193 6,973 - - 100
Nansha Times Long Island Project Residential and —E-N\E
commercial 2016-2018
BRER(TH) FEREE “E-TE 29,959 707 9,600 - - 100
Times Cloud Port (Huadu) Residential and 2020
commercial
B RAM(EM) FEREE E-N\F 45,537 8,660 39,290 - - 100
Times Park Laurel (Guangzhou) Residential and 2018
commercial
BRRER(EM) FEREE E-N\F 64,374 9,185 69,078 - - %
Times Aerobic City (Guangzhou) Residential and 2018
commercial
EHIT [GES “ToF 18,279 - - 81,797 27,504 45
Huangpu Chemical Commercial 2022
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CEGVES Gk
Under development/
future development
[5: BRI
g/ e Hif HiE Hit fEE
R BRER RARIAS BEER EEER0  BEERY  BEEERY  BEER0 e
Completed  Completed
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale@ GFA® salet GFA® interest®
(Frx)  (FrK) (Frx)  (Fk)  (EFR)
(sqm) (sq.m) (sq.m) (sq.m) (sg.m,) (%)
T AIEIE A B2-20 EEREE “E-NE 61,145 12,721 49,260 - - 100
B2-2 land parcel, Sino-Singapore Knowledge City ~ Residential and 2019
commercial
AR A B2- 1301 EEREE ZE-1FZE 103,890 4,392 987 - - 100
B2-1 land parcel, Sino-Singapore Knowledge City  Residential and —E-hE
commercial 2016-2019
RRER(EH) FEREE e 31,665 6,367 1,286 - - 100
Times Cambridge (Huadu) Residential and —E-N\F
commercial 2017-2018
BRERERIER TEREE “Z--F 20,211 - - 71,038 13,830 60
Project of Shigang Road, Haizhu District Residential and 2021
commercial
BREZM FEREE “E-NE 20,076 4,729 17,483 - - 4
Times Fairy Land Residential and 2019
commercial
BREE EEREE “E-\E 20,177 2,340 - - 33,734 100
Times Forture Residential and 2018
commercial
BREGRE FEREE “Z-%F 53,985 7,697 51,068 - - 60
Times The Shore Residential and 2020
commercial
RREE(E) FEREE “Z-%F 24,805 - 265 - 26,700 52
Times Elegance (Zengcheng) Residential and 2020
commercial
B (RS (3T FEREE “Z-%F 90976 - - 185,017 90,235 51
Times King City (Sino-Singapore) Residential and 2020
commercial
B (RS (3T FEREE —--f 31,509 - - 98,138 52,970 70
Times King City (Sino-Singapore) Residential and 2021
commercial
B (M) FEREE “E--fz 178,038 - - 601,521 149,110 51
Times City (Guangzhou) Residential and —ECE
commercial 2021-2027
RRER(BM) FEREE —E--f 67,695 - - 193,842 65,152 70
Times Yunlai (Guangzhou) Residential and 2021
commercial
BRENER FEREE —E--f 81,178 - - 186,780 52,530 49
Times Longfor Dream Land Residential and 2021
commercial
BNmEsRRRTEEERTER EEE “ECRE 11,447 - - 138,939 37,019 100
Project of Times China Bay Area Headquarter, Commercial 2025
Nansha District, Guangzhou
RRXE(BIM) FEREE k- St 44,995 - - 141,402 40,436 30
Times Realm (Guangzhou) Residential and 2022
commercial
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CEGES Gk
Under development/
future development
S5z a BRI
B/ e Hit HitiE Hit fiEE
ER BREER RARIAN WEEE EEEEe  BEERY  BEERY  BEERO Bie
Completed  Completed
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale®® GFA® salet GFA® interest®
(FrF)  (FrK) (Frx)  (Fx)  (EFR)
(sq.m.) (sqm) (sqm) (sq.m.) (sgm) (%)
RREIK(BI) FEREE ke 102,948 - - 455,702 102,157 75
Times Impression (Guangzhou) Residential and 2021
commercial
R AE () FEREE kSt 77,530 - - 250,674 72,150 74
Times Classic (Zengcheng) Residential and 2022
commercial
RRXE(ES) FEREE ot Sk 33 100,321 - - 436,502 127,440 70
Times Horizon (Huangpu) Residential and —E-mE
commercial 2022-2024
RREHE(EH) FEREE kSt 23,467 - - 73,855 23,460 60
Times Flourism (Huangpu) Residential and 2022
commercial
RRXE(BIM) FEREE ot Sk 33 110,168 - - 420,288 90960 50
Times Rhythm (Guangzhou) Residential and —E_=F
commercial 2022-2023
Eachylici FEREE ke S 33,321 - - 161,762 51,826 300
Golden Field Yuefu Residential and 2021
commercial
il
Foshan
B (ER) FEREE S 125,782 - 31,570 - - 100
Times King City (Shunde) Residential and “E—tF
commercial 2016-2017
(39 (B 1) FEREE —T-%E% 505,776 - 92,817 - - 100
Times City (Foshan) Residential and —EtF
commercial 2010-2017
BRA(BILE <8 FEREE ZERF 12,860 - 3,084 - - 100
Times City (Foshan) Phases V and VI Residential and 2016
commercial
RREE(Fal) FEREE “T-RfE 58,149 - 23,870 - - 100
Times Cloud Atlas (Foshan) Residential and —ERE
commercial 2015-2016
RSB (L) m FEREE TR 34,308 - 355 - - 91
Times King City (Foshan) Phase IV Residential and 2015
commercial
BRI (Foil) FEREE ZEtF 20,464 - 2,310 - - 100
Goden Lotus (Foshan) Residential and 2017
commercial
RREFE(FRIL) FEREE 2-RE 17,148 - 910 - - 100
Times Prime (Foshan) Residential and 2016
commercial
BRIk (Bl FEREE ZEtF 64,697 - 15,805 - - 100
Times Riverbank (Foshan) Residential and 2017
commercial
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CEGVES Gk
Under development/
future development
[5: BRI
g/ e Hif HiE Hit fEE
R BRER RARIAS BEER EEER0  BEERY  BEEERY  BEER0 e
Completed  Completed
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale@ GFA® salet GFA® interest®
(Frx)  (FrK) (Frx)  (Fk)  (EFR)
(sqm) (sq.m) (sq.m) (sq.m) (sg.m,) (%)
B o BIG R (BhIL) FEREE “E-tF 51457 - 7,753 - - 100
Times The Shore (Foshan) Residential and 2017
commercial
R A (BRI FEREE —E-N\F 35,383 - 15,342 - - 100
Times Classic (Foshan) Residential and 2018
commercial
BERKE (BRIl ) — 5 FEhE% —E-\fZE 111,658 566 36,789 - - 75
Times Riverbank (Foshan) Phase |l Residential and —E-hE
commercial 2018-2019
B A (Foil)— £ FEREE —Z-N\F 105,553 4,072 20,924 - - 91
Ocean Times (Foshan) Phase | Residential and 2018
commercial
BRE FEREE “E-NE 40,794 4,681 18,592 - - 51
Timing Home Residential and 2019
commercial
ey G T FERE% “E-NE 89,927 892 30,908 - - 100
Ocean Times (Foshan) Phase I Residential and 2019
commercial
BB (BRIl FEREE “E-NEF 117,893 282 34,860 - - %0
My. Tittlis (Foshan) Residential and 2019
commercial
Il =kp LZEHR FEREE “Z-%F 49,125 12,907 36,304 - - 100
Project of Juxian, Nanshan, Sanshui, Foshan Residential and 2020
commercial
BT =kEKEERAEE FEREE “E-\fZE 91,760 14,427 64,543 - - 80
Project of Aoli Garden, Datang, Sanshui, Foshan ~ Residential and “T-NE
commercial 2018-2019
BESHEER FEREE “Z-3F 4,772 28,891 - - 22,816 60
Project of Xinya, Nanhai, Foshan Residential and 2020
commercial
BREZHS(F) EEREE “T-)\E% 37,83 - 35,132 - - 75
Times Starry Mansion (Foshan) Residential and —E-hE
commercial 2018-2019
RRBHREL) FEREE —--f 43518 - - 140,174 33,750 50
Times Merchants Tianxi (Foshan) Residential and 2021
commercial
R RIR (Bl FEREE —--f 67,579 - - 232,995 54,270 70
Times Realm (Foshan) Residential and 2021
commercial
TRH o SR (BR1L) FEREE —--f 48,498 - - 142,950 33,780 49
Poly Times (Foshan) Residential and 2021
commercial
REERER (L) FEREE —--f 120,487 - - 504,649 3,127 33
Toplus (Foshan) Residential and 2021
commercial
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CEGES Gk
Under development/
future development
S5z a BRI
B/ e Hit e Hit fiEE
ER BREER RARIAN WEER EEERe  BEERY  EEERY  BEER Bie
Completed ~ Completed
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale®® GFA® salet GFA® interest®
(FrF)  (FrK) (Frx)  (Fx)  (EFR)
(sq.m) (sq.m) (sg.m) (sq.m) (sq.m,) (%)
B ETED (i) FEREE S 62,063 - - 260,916 57,631 51
Times Memory (Foshan) Residential and —E_CF
commercial 2021-2022
BILAESIRER FEREE % 36,313 - - 105,615 21,780 51
Foshan Dali Yanjiang Road Project Residential and 2021
commercial
LS kEIXRAARER FEREE ke S 12,688 - - 32,281 8,215 3
Hexiquan Project in Shuitou Industrial Zone, Nanhai, - Residential and 2021
Foshan commercial
BlIBERAER TEREE - St 38,654 - - 128,760 28,636 100
Foshan’s Shunde Lunjiao Project Residential and 2022
commercial
RR2IREIE/ A FEREE ok Sk 33 223,952 - - 631,872 180,054 75
Times Global Chuangke Town Residential and —E_=F
commercial 2022-2023
BLEEKEIXEERER FEREE kS 11,304 - - 36,501 11,208 330
Panjian Project in Shuitou Industrial Zone, Nanhai, ~ Residential and 2022
Foshan commercial
RREE(=K) -8 FEREE kSt 26,658 - - 54,299 8,400 100
Times Cloud Atlas (Sanshui) Phase Il Residential and 2022
commercial
LM
Jiangmen
R4S (BRIl FEREE ZZ-nE 120,804 49,967 43292 - - 70
Times King City (Heshan) Residential and —ECEF
commercial
BRELA FEREE z 316,980 7,028 32,095 320,165 68,525 51
Lake Forest Residential and —E--F
commercial 2020-2021
RREHEZ FEREE ZZ-NE 90,034 15,386 39,960 - - 100
Central Park Living Residential and 2019
commercial
RRREH(BIL) FEREE “ECEFE 49,735 1,507 1,787 9,720 28,813 90
Times Horizon (Heshan) Residential and —E--F
commercial 2020-2021
RREFZ(BIL) 5 FEREE “ECEFE 119,153 17,758 3,034 169,202 53,147 91
Central Park Living (Heshan) Phase Il Residential and —E--F
commercial 2020-2021
RREZE(BIL) FEREE it Sk 33 187,782 - - 491,62 123,930 51
Times Elegance (Heshan) Residential and —E-mE
commercial 2022-2024
BRIER(IM) FEREE ZZC% 34,674 - - 100,670 26,342 51
Times King City (Jiangmen) Residential and 2020
commercial
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CEGVES Gk
Under development/
future development
[5: BRI
g/ i Hit HiliE Hit fEE
R BRER RARIAS BEEE EEEEeY  BEEERY  BEERY  BEERO e
Completed  Completed
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area saleld GFA® salet GFA® interest®
(Frx)  (FrK) (Frx)  (FrA) (F7K)
(sqm) (sq.m) (sq.m) (sq.m) (sg.m,) (%)
B
Zhuhai
BRLERS EEREE ZE-=fZF 51,003 - 52 - - 100
Eolia City (Zhuhai) Phase VI Residential and “T-E
commercial 2013-2014
BRECKE) EEREE TR 81,393 - 8,750 - - 100
Times Harbor (Zhuhai) Residential and 2015
commercial
IR (58— EEREE TR 52,950 - 6,615 - - 100
Times King City (Zhuhal) Phase | Residential and 2015
commercial
BRER(RE) = 1 EEREE —T%2 198,204 - 3,708 - - 100
Times King City (Zhuhal) Phases I, lll and IV Residential and T+
commercial 2016-2017
B BEKR(KS) TEREE -z 119,169 - 41,160 - - 100
The Shore (Zhuhai) Residential and T+
commercial 2016-2017
RREGTEEAEEE FEREE ZZ-tF 77,206 - 10,708 - - 49
Baoli Xianghbin Huayuan Project Residential and 2017
commercial
et A ] FEREE “T-)\F 85,363 1,708 49318 - - 100
West of Tin Ka Ping Secondary School, Zhuhai Residential and 2018
commercial
HELMEEE (58) FEREE Z-N\EF 53,963 - 37,971 - - 60
Zhuhai Times Eolia City (Zhuhai) Residential and 2018
commercial
IR (8 B EEREE “T-\F 17,791 - 13,112 - - 80
Times King City (Zhuhal) Phase V Residential and 2018
commercial
KERAPIRES EEREE —E-nFE 60,138 63,735 40,597 139,764 30510 50
Times Poly TOPlaza (Zhuhai) Residential and - S
commercial 2019-2021
HEA PR AEARGTEUR EEREE -E-FE 20,000 - - 41,202 9,504 51
\West of Heyi Road (Middle), Baijiao Township, Residential and 2020
Doumen District, Zhuhai commercial
BRAH(Z) EEREE “E-FE 11,393 17,159 8,353 - - 50
Times Horizon |l Residential and 2020
commercial
BRAXHB(=) FEREE —E--F 23,712 - - 61,276 18,691 50
Times Horizon Il Residential and 2021
commercial
BRAH(-) iz “E-FE 9,540 - - 24,054 6,693 3
Times Horizon | Residential 2020
BRAS(M) FEREE Bk 48,432 - - 127,999 32,239 3%
Times Horizon IV Residential and 2021
commercial
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CEGES Gk
Under development/
future development
S5z a BRI
B/ e Hit e Hit fiE%
ER BREER RARIAN WEER EEERe  BEERY  EEERY  BEER Bie
Completed ~ Completed
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale®® GFA® salet GFA® interest®
(FrF)  (FrK) (Frx)  (Fx)  (EFR)
(sq.m) (sq.m) (sg.m) (sq.m) (sq.m,) (%)
Al
Zhongshan
B (L) FEREE Z2-CER 101,821 - 33,775 - - 100
Times King City (Zhongshan) Residential and —E-TF
commercial 2013-2015
RREE (L) FEREE —E-hfE 46,667 - 567 - - 100
Times Cloud Atlas (Zhongshan) Residential and IR
commercial 2015-2016
RIS HER (RIL) FEREE ZZCZFE 182200 207,394 76,997 212,806 16,650 71
Jin Sha Project (Zhongshan) Residential and - S5
commercial 2020-2021
RIN=ERIER (FIL) FEREE —Z-nE 30,351 4533 29,624 - - 91
Sanxi Village Project (Zhongshan) Residential and 2019
commercial
RILEEER (FIL) FEREE —B-FE 26,256 1,478 21,234 - - 100
Baoyi Project (Znongshan) Residential and 2020
commercial
RREGIF(PIL)EEER FEREE —Z-nE 25,672 47,650 19,103 - - 73
Jieyue Project of Times North Shore (Zhongshan)  Residential and 2019
commercial
RREGLF(PINEEESR FEREE “ECZE 24,308 45,306 18,806 - - 73
Guanfu Project of Times North Shore (Zhongshan)  Residential and 2020
commercial
FILmIETHRER FEREE —B-CER 87,272 - - 264,825 68,880 516
Project of Qiiang New Town, Zhongshan Residential and e S 13
commercial 2023-2024
BE
Qingyuan
BRI (FE) FEREE —Z-MER 301,368 45992 91,720 - - 100
Times King City (Qingyuan) Residential and “E-NE
commercial 2014-2019
BRI OFE) -5 FEREE —Z-RE 70,650 - 33,086 - - 100
Times Garden (Qingyuan) (Phase ) Residential and 2016
commercial
BRI (RE) =8 FEREE —Z-nfE 84,440 7,889 15,331 - 43,558 100
Times Garden (Qingyuan) (Phase Il Residential and “E-Ff
commercial 2019-2020
BRALEE FEREE “ToRE 551,087 - - 1,090,746 43,896 100
Fogang Shilian Project Residential and 2026
commercial
BRETREE FEREE —B--F3 477,020 - - 418,725 49,361 58
Fogang Huanghua Lake Project Residential and e 2
commercial 2021-2023
B e BEREER)ZERNER FEREE kS Y 91,127 - - 346,115 89,160 100
The Shore (Qingyuan) Jiada Feilai Lake Project Residential and - S 5
commercial 2021-2023
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CEGVES Gk
Under development/
future development
[5: BRI
g/ e Hit HiE Hit fEE
R BRER RARIAS BEER EEER  BEERY  BEEERY  BREER0 e
Completed  Completed
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area saleld GFA® salet GFA® interest®
(Frx)  (FrK) (Frx)  (Fk)  (EFR)
(sqm) (sq.m) (sq.m) (sq.m) (sg.m,) (%)
RRESRF(ER)BERER FEREE —ENF 68,840 10,665 80,632 - - 90
The Shore (Qingyuan) Wanda West Project Residential and 2019
commercial
BRER (R NS (RIBER) FEREE —E-0F 42214 4121 48,253 - - 100
Times King City (Qingyuan) Phase X (Heshun Residential and 2019
Project) commercial
BEBLEER TEREE —E--F% 118,164 - - 374,527 95,490 70
Fogang Songfeng Project (Qingyuan) Residential and —E_CF
commercial 2021-2022
BRESRF_H05R)EERTNER FEREE ZZ-hE 183,102 50,383 520 330,867 62,329 100
Times The Shore Il (Qingyuan) Hengda Feilai Lake ~ Residential and —E--F
Project commercial 2019-2021
ROREIRIER (BiR) FEREE k- St 23,187 - - 80,670 21,660 100
Feilai South Road Project (Qingyuan) Residential and 2022
commercial
BRBROBER) FEREE —Z-N% 28,620 62,781 34,384 - - 100
Times Sweet (Qingyuan) Residential and —ECEF
commercial 2019-2020
RHER (B2) FEREE “E--f3 123,987 - - 362,487 94,260 75
Xinteng Project (Qingyuan) Residential and —E_CF
commercial 2021-2022
BEHE (BER) FEREE “E--F 53,164 - - 153,695 40,200 100
Project of Hengfeng (Qingyuan) Residential and 2021
commercial
Changsha
BRER(RD) FEREE —5-=fz 649,862 31911 89,078 313,412 139913 100
Times King City (Changsha) Residential and —E--F
commercial 2013-2021
BREFE(RD) FEREE “ECTRF 48017 151,724 32,762 - - 55
Times Prime (Changsha) Residential and 2020
commercial
BREE(RD) FEREE Sl 39,722 - - 102,534 19,350 60
Times Memory (Changsha) Residential and 2021
commercial
BRIPRAE FEREE Sl 71,041 - - 313,502 51,046 60
Times Mt Tittlis (Meixi Residential and 2021
commercial
RAMERELSHER EEE k- St 8,848 - - 57,213 9,657 80
Project of Huangtuling, Yuhua District, Changsha ~ Commercial 2022
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BR /KRR
Under development/
future development
[h:as BRI
BB/ e Hit e Hit fiE%
EH ERRR BIHATRS WEER EEERe  BEERY  EEERY  BEER o
Completed ~ Completed
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale®® GFA® salet GFA® interest®
(i) (FrK) (k) (Fpx)  (FR)
(sq.m) (sq.m) (sg.m) (sq.m) (sq.m,) (%)
Rz
Dongguan
RREH(RR) FEREE —E-N\% 55,792 1845 692 - - 100
Times King City (Dongguan) Residential and 2018
commercial
RRAZ(RR) FEREE B-\%% 79,190 13,853 39,120 - - 80
Times Realm (Dongguan) Residential and —E°%F
commercial 2018-2020
RRAE(RR) FEREE —B-\%% 425519 5,508 15,483 - - 100
Times Thrivinh City (Dongguan) Residential and “T-FF
commercial 2018-2020
EEENTREER (RR) FEREE “E-NEE 56,208 8,658 20,380 67,499 14,619 60
Acquisition Project of Xiaohe Road, Daogiang Town  Residential and - S5
(Dongguan) commercial 2019-2021
FTHERNAIEER(RR) FEREE “E-NEE 26,345 28,852 - - 23,791 17
Project of Luwu Village, Changping Town Residential and “E°%F
(Dongguan) commercial 2019-2020
RHEATRER (R FEREE “E-NEE 95,977 45917 - 124,992 54,798 13
Shipai Town Project (Dongguan) Residential and - S5
commercial 2019-2021
RETHEETHNER FEREE ik i3 22,451 - - 68,007 19,269 51
Project of Douchizhou, Zhongtang Town, Dongguan  Residential and 2021
commercial
RETHERTRNER SR HERES e 38096 - - B0 2063 9
Project of Land Parcel Il of Douchizhou, Zhongtang  Residential and 2021
Town, Dongguan commercial
RETEHETILIES FEREE —FI=E 69,524 - - 234,003 44,376 33
Project of Dingshan, Houijie Town, Dongguan Residential and 2023
commercial
REMPEREZHM0147 FEREE i it 2 41,837 - - 18,172 22,968 51
Land Parcel 014 of Douchizhou, Zhongtang Town,  Residential and 2022
Dongguan commercial
REMPEREZHN0161R FEREE i it 2 27,572 - - 87,840 22,963 49
Land Parcel 016 of Douchizhou, Zhongtang Town,  Residential and 2022
Dongguan commercial
£
Huizhou
HRYEERR FEREE “BCRER 284,414 30,799 16,966 523,206 156,814 49
Desai Land Parcel of Gutang'ao Residential and —E--fF
commercial 2020-2021
RREZZ  BHEEM) FEREE —ECZE 23,459 - - 77,092 25,796 80
Golden Totus (Huizhou) Residential and 2020
commercial
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CEGVES Gk
Under development/
future development
[5: BRI
g/ e Hit HiE Hit fEE
R BRER RARIAS BEER EEER  BEERY  BEEERY  BREER0 e
Completed  Completed
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area saleld GFA® salet GFA® interest®
(Frx)  (FrK) (Frx)  (Fk)  (EFR)
(sqm) (sq.m) (sq.m) (sq.m) (sg.m,) (%)
EhEERES TEREE “Z-3F 71,274 14,211 - - 36,300 100
Vantin Casa (Huiyang) Residential and 2020
commercial
HZE=MAEER EM) FEREE “E--f3 62,000 - - 130,982 36,240 80
Sanhe Road Housing Estate (Huizhou) Residential and —E_CF
commercial 2021-2022
B
Chengdu
RREE () FEREE “ECTRF 30,429 9,698 - - 21,960 100
Times Blossom (Chengdu) Residential and 2020
commercial
RRXE () FEREE “E--f3 38,338 - - 158,828 37,951 70
Times Realm (Chengdu) Residential and —E_CF
commercial 2021-2022
i
Zhaoging
BRINE(ZR) FEREE “ECTRF 50,677 18,841 - - 39,780 50
Times Bund (Zhaoging) Residential and 2020
commercial
EEMREEEXREER FEREE k- St 51,385 - - 186,620 35,790 51
Project of Fenghuang Avenue, Zhaoging New Residential and 2022
District commercial
memgLkI AR FEREE CECCEER 50,304 - - 192,143 23,336 50
Project of Yaosha Village, Zhenshan, Sihui City Residential and —E_=F
commercial
1 o BN (28) EEREE 43,031 - - 181,457 37270 100
Times Xinghu Memory (Zhaoging) Residential and
commercial 2022-2023
Shantou
RRREHBOLE) FEREE Sl 36,230 - - 151,010 31,680 100
Times Horizon (Shantou) Residential and 2021
commercial
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CEGES Gk
Under development/
future development
S5z a BRI
B/ e Hit e Hit fiE%
ER BREER RARIAN WEER EEERe  BEERY  EEERY  BEER Bie
Completed ~ Completed
Actual/expected GFA for Other GFA for Other  Ownership
Project Project type completion dates Site area sale®® GFA® salet GFA® interest®
(FrF)  (FrK) (k) (Fpx)  (FR)
(sq.m) (sq.m) (sg.m) (sq.m) (sq.m,) (%)
WE
Shanwei
RRkE(62) FEREE k- S 27,612 - - 128,075 35,416 100
Times Riverbank (Haifeng) Residential and 2021
commercial
RNt E
Hangzhou Area
R (FUH) FEREE “Eo-F 26,861 - - 74,712 19,002 80
Times Realm (Hangzhou) Residential and 2021
commercial
BEm AR ER AT i 46938 - - 1833718 46870 51
Project of Longduhu, Xucun Town, Haining Residential and Pending
commercial
Heyuan
BRI (TR FEREE kS 44,470 - - 161,983 48,120 60
Times King City (Heyuan) Residential and 2021
commercial
RE
Wuhan
BRERE « DR(RE) FEREE kS Y 78,037 - - 202,537 81,481 50
Times Mark (Wuhan) Residential and “EooF
commercial 2021-2022
st 11,333,478 1,168,289 2,011,080 14,696,373 3,709,987
Total
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The table above includes properties for which (i) the Group has
obtained the relevant land use rights certificate(s), but has not
obtained the requisite construction permits, or (i) the Group has
signed a land grant contract with the relevant government authority,
but has not obtained the land use rights certificate(s). The figures
for total and saleable GFA are based on figures provided in the
relevant governmental documents, such as the property ownership
certificates, the construction work planning permits, the pre-sale
permits, the construction land planning permits or the land use rights
certificate. The categories of information are based on our internal
records.

Certain completed projects have no GFA available for sale by the
Group as all saleable GFA have been sold, pre-sold or rented out.

“Other GFA” mainly comprises car parks and ancillary facilities.

“GFA for sale” and “GFA under development and GFA held for future
development” are derived from the Group’s internal records and
estimates.

“Ownership interest” is based on the Group’s effective ownership
interest in the respective project companies.

As of 31 December 2020, the acquisition of Golden Field Yuefu
and the Project of Qijiang New Town, Zhongshan has not been
completed.

As of 31 December 2020, the change of business registration for
ownership interests of Panjian Project in Shuitou Industrial Zone,
Nanhai, Foshan has not been completed and the said project has not
been delivered.
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The Group continued to expand its land reserves through various
channels, including participations in government public auctions,
urban redevelopment projects, primary development, cooperation
and acquisitions.

For 2020, the Group acquired 16 parcels of land in Guangzhou,
Foshan, Dongguan, Zhaoqing, Changsha and Hangzhou Area, and
the land acquisition costs amounted to a total of approximately
RMB17,119 million.

FRIEEEER 4+ R A
HEE® BHEEEER (FAAAEE) (FXAREE)

Estimated Total

total GFA land costs

Number of Expected (attributable to (attributable to

15 B e T Location (City) of Projects projects total GFA the Company) the Company)
(FF2K) (FAK) (AREEZT)

(sq.m.) (sq.m.) (RMB million)

1l Foshan 6 1,247,711 923,148 7,010
BN Guangzhou 4 1,386,092 772,848 7,414
g Dongguan 3 530,412 218,170 1,722
&Y Changsha 1 66,870 53,496 281
A Hangzhou Area 1 199,243 101,614 347
EE Zhaoging 1 168,727 168,727 345
st Total 16 3,599,055 2,238,003 17,119
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As of 30 December 2020, transaction volume continued to rise
to new highs while price kept increasing in the whole real estate
industry. According to the National Bureau of Statistics, the saleable
area of commercial properties reached 1,760.8622 million sg.m.
nationwide, which increased by 2.6 percentage points on a year-
on-year basis, representing an increase of 2.7 percentage points
in growth rate compared with that of the corresponding period of
last year. The transaction volume of commercial properties reached
RMB17,361.266 billion, which increased by 8.7 percentage points
on a year-on-year basis, representing an increase of 2.2 percentage
points in growth rate compared with that of the corresponding
period of last year. The average sales price of commercial properties
was RMB9,860/sg.m., which increased by 5.9 percentage points
on a year-on-year basis, representing a decrease of 0.7 percentage
points in growth rate compared with that of the corresponding
period of last year. The market performance of the core regions
was even better, with growth rates of 21%, 18% and 10% were
recorded for commercial properties sales in Zhejiang, Jiangsu and
Guangdong province, respectively, which were far higher than that of
the national market. The total market share of commercial properties
sales in the three provinces was 34.2%, representing an increase of
2.7 percentage points as compared with that of the corresponding
period of last year.
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The long-term mechanism of real estate is improving gradually, and
the local governments carry out targeted policy for respective cities
continuously. The financial and regulatory control over real estate
industry has been further strengthened. In August, a new regulation
on real estate financing characterized by “three red lines” was
promulgated to limit the increase in maximum debt of real estate
enterprises. In December, a centralized management system for
real estate loans was introduced to stipulate the upper limit of the
proportion of outstanding real estate loan granted by bank and the
proportion of outstanding housing loan. The prudential regulation
system imposed on the real estate financing has been optimizing in
the macro-environment to maintain steady and healthy development
of the industry.

Although central banks of various countries have adopted loose
monetary policies to maintain sufficient liquidity in view of the hit by
the COVID-19 worldwide and the total amount of funds flowing to
the real estate industry has been growing as a whole, the growth rate
was still below the overall credit level. From January to December,
the medium to long-term loans to residents increased by 9.2% in
aggregate on a year on-year basis, lower than the growth rate of
new loans in Renminbi, which was 16.8%.

Under the background of loose liquidity, the domestic transactions in
land market maintained stable. The income from domestic residential
land transfer increased by 19.2% on a year-on-year basis, the area
of land transaction increased by 12.5% on a year-on-year basis, and
the land price continued to rise with an increase of 6.0% on a year-
on-year basis.
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Looking forward to 2021, as the pandemic gradually fades away
around the globe, the economy will be on track to recovery. China’s
monetary policy will be marginally tightened, whereas fiscal policy will
emphasize more on precision and effectiveness.

Under the policy tone of “stable land prices, housing prices and
market expectations”, the local governments will continue to carry
out targeted policy for respective cities to maintain the steady
development of the real estate industry. Backed by the prudent
management system of real estate financing, real estate financing
and individual housing loan will be more orderly. The market turnover
in the industry varies across regions, and the market demand in
major metropolitan areas will remain buoyant. With the ongoing
investment in new infrastructure and the construction of digital cities,
the value of the major metropolitan areas is further highlighted.

The Group will insist on the quality of growth, while maintaining
the balance of growth, benefits and risks. It will also ensure the
quality growth of residential development business, further enhance
the competitive advantages of urban redevelopment business
and collaborative development of business including commercial
properties and industrial parks.
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We will adopt a diversified land acquisition strategy, proactively
engage in urban redevelopment and renewal, and ensure land
reserves are sufficient and with high quality. We will continue to
deepen our presence across the Guangdong-Hong Kong-Macau
Greater Bay Area, significantly increase the market share in regions
where we operate, gradually increasing the investments in cities with
high growth potential such as Yangtze River Delta, the middle stream
of the Yangtze River and Chengdu-Chongging urban agglomeration.

The Group will adhere to the aggressive sales strategies, strengthen
our cash flow management and increase the capital turnover rate.

Revenue

The Group’s revenue is primarily generated from property
development, urban redevelopment business, property leasing and
sub-leasing and property management services, which contributed
about 84.7%, 14.1% and 1.2% respectively of the revenue of 2020.
The Group’s revenue decreased by RMB3,856.7 million, or 9.1%, to
RMB38,576.7 million for 2020 from RMB42,433.4 million for 2019.
This decrease in revenue was primarily attributable to the decrease in
property management fee income and the decrease in the delivered
area of property sales.

The table below sets forth the breakdown of the Group’s revenue by
operating segments as indicated:

—ECoEERE —E-NEFE
Year 2020 Year 2019
(ARBBEET) (AR¥EET)
(RMB in millions) (%) (RMB in millions) (%)
MIEEHE Sales of properties 32,673.3 84.7 39,079.9 921
B EKWA  Income from urban

redevelopment business 5,453.3 14.1 2,167.6 51

HEWA Rental income 450.1 1.2 461.1 1.1
YIEEBREIWA Property management fee

income 0.0 0.0 724.8 1.7

38,576.7 100.0 42,433.4 100.0
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Property development

The Group’s revenue from sales of properties decreased by
RMB6,406.6 million, or 16.4%, to RMB32,673.3 million for 2020
from RMB39,079.9 million for 2019. The decrease was primarily
due to the decrease in delivered gross floor area for the year. The
projects that contributed substantially to the Group’s revenue for
2020 mainly included Times The Shore (Guangzhou), Times Horizon
(Foshan), Times Riverbank (Foshan), Times King City (Heshan) and
Timing Home (Foshan) etc..

Urban redevelopment business

In 2020, the Group’s income from urban redevelopment business
increased by RMB3,285.7 million, or more than 100.0%, to
RMB5,453.3 million for 2020 from BRMB2,167.6 million for 2019. The
income was mainly generated from urban redevelopment projects in
Guangzhou and Foshan etc.. As of 31 December 2020, there were
over 160 urban redevelopment projects in aggregate, with a potential
total GFA of approximately 53.37 million sg.m.

Property leasing and sub-leasing

The Group’s gross rental income decreased by RMB11.0 million,
or 2.4%, to RMB450.1 million for 2020 from RMB461.1 million for
2019. The decrease was primarily due to certain rent exempt was
granted to tenants as a result of the epidemic during the year.

Property management services

In 2020, no income from property management services was
recorded by the Group due to the spin-off of Times Neighborhood
which was principally engaged in the provision of property
management services.

Cost of sales

The Group’s cost of sales decreased by RMB2,523.5 million, or
8.4%, to RMB27,474.2 million for 2020 from RMB29,997.7 million
for 2019. The decrease was primarily attributable to the decrease in
the delivered area of property sales.
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Gross profit and gross profit margin

The Group’s gross profit decreased by RMB1,333.2 million, or
10.7%, to RMB11,102.4 million for 2020 from RMB12,435.6 million
for 2019. For 2020, the Group’s gross profit margin decreased to
28.8% from 29.3% for 2019. The decrease was primarily due to the
decrease in recognised income from products with higher gross
profit margin as compared with 2019.

Other income and gains

The Group’s other income and gains increased to RMB1,935.1
million for 2020 from RMB1,033.8 million for 2019 which is
primarily attributable to the breakthrough results attained in urban
redevelopment business, bringing premium income after the
successful transformation of Guangzhou Hongwei project and net
foreign exchange gain.

Selling and marketing costs

The Group’s selling and marketing costs decreased by RMB92.4
million, or 7.6%, from RMB1,212.4 million for 2019 to RMB1,120.0
million for 2020. The decrease was mainly due to the strict control
over the marketing expenses of the Group.

Administrative expenses

The Group’s administrative expenses increased by RMB19.8 million,
or 1.3%, to RMB1,574.1 million for 2020 from RMB1,554.3 million
for 2019, which remained basically the same as that of 2019.

Other expenses

The Group’s other expenses decreased by RMB76.7 million to
RMB484.9 million for 2020 from RMB561.6 million for 2019. The
decrease was primarily due to the decrease in impairment of
goodwill.

Finance costs

The Group’s finance costs increased by RMB170.3 million, or
16.8%, to RMB1,181.2 million for 2020 from RMB1,010.9 million for
2019. The increase was primarily due to an increase in the amounts
of bank facilities in relation to the Group’s land acquisitions and
expansion of property developments.



FriEBipx
AEBOAIBHRAYAE T —NLFHNARE
47785 BEIL  BMAEZT_ZTFMARE
3,756.5B 87T - M ARE1,022.08 8T - HiRE
B21.4% c ZRBVEFER T _EFAREEHER
AR A FTEL -

FEFHE

AABEEMNBEHBEE —_E—hhE+-_A=+—
AMARKES5606B&L ML EBEZZT_F
FHZA=T—HMARK5366.0688T * M
ARBEAQASHETT * BIBAE35% « —E-FF
BREARUREERT ABARK2B4H(ZE—N
F . AR¥273D) o

KA TEE AEERE
RATIHBEABENERBEEZE=S—NEFE+T=A
—t+—HIFEMNARES2126B8T ' BIE
HE_Z-_ZF+_AZ+—HALEENARKE
491 2B E T RAPARB2T14BET  RlE
A5.2% o NN TR AEGZLFFE (IR FE
EENENREEBRERL  BAREMENR
REBEEZY  WNKREBEERIEYE (T4£2
BMITARAREESHREAELELEEMTH
BEI)RBEZT-—NF+ZA=+—HLEFE
MARYS465.7TEETL  BAEBE_T-ZF
TZA=T—RILEFENARK4963.6B8E T
WO ARES021BET - BiEA.2% °

EEERE
REPORT OF DIRECTORS

Income tax expenses

The Group’s income tax expenses decreased by RMB1,022.0
million, or 21.4%, to RMB3,756.5 million for 2020 from RMB4,778.5
million for 2019. The decrease was primarily attributable to the
decrease in the Group’s taxable profit in 2020.

Profit for the year

The Company’s profit for the year decreased by RMB194.5 million,
or 3.5%, to RMB5,366.0 million as of 31 December 2020 from
RMB5,560.5 million as of 31 December 2019. Basic and diluted
earnings per share for 2020 were RMB254 cents (2019: RMB273
cents).

Profit attributable to the owners of the Company

Profit attributable to the owners of the Company decreased by
RMB271.4 million, or 5.2%, to RMB4,941.2 million for the year
ended 31 December 2020 from RMB5,212.6 million for the year
ended 31 December 2019. Core net profit attributable to the
owners of the Company (net profit attributable to shareholders less
impairment loss on goodwill, changes in fair value of self-owned
investment properties, excluding the impact of the related deferred
tax, changes in fair value of derivative financial instruments and the
premium paid on early redemption of senior notes) decreased by
RMB502.1 million, or 9.2% to RMB4,963.6 million for the year ended
31 December 2020 from RMB5,465.7 million for the year ended 31
December 2019.
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Cash position

As at 31 December 2020, the carrying balance of the Group’s cash
and bank deposits was approximately RMB37,959.6 million (31
December 2019: RMB29,279.4 million), representing an increase
of 29.6% when compared with that of 31 December 2019. Under
relevant PRC laws and regulations, some of the Group’s project
companies are required to place a certain amount of pre-sale
proceeds in designated bank accounts as guarantee deposits for
construction of the relevant properties. These guarantee deposits
may only be used for payments to construction contractors in the
project development process and for other construction-related
payments, such as purchase of materials. The remaining guarantee
deposits are released when certificates of completion for the
relevant properties have been obtained. In addition, a portion of the
Group’s bank deposits represented loan proceeds in the monitoring
accounts designated by the banks, in which case the use of the
restricted bank deposits, subject to the banks’ approval, is restricted
to the purposes as set out in the relevant loan agreements. As at
31 December 2020, the Group’s restricted bank deposits was
RMB4,427.9 million (31 December 2019: RMB3,404.5 million).

Borrowings and pledged assets

The Group had aggregate interest-bearing bank loans and
other borrowings (excluding interest payable) of approximately
RMB61,510.4 million as at 31 December 2020. Borrowings that
are due within one year decreased from RMB18,597.7 million as
at 31 December 2019 to RMB18,070.5 million as at 31 December
2020, and approximately RMB40,690.4 million of borrowings
are due within two to five years and approximately RMB2,749.5
million of borrowings are due in over five years. As at 31 December
2020, the Group’s outstanding borrowings were secured by
certain of investment properties, trade receivables, inventories of
properties and property, plant and equipment with carrying values of
approximately RMB901.0 million, RMB1,821.6 million, RMB12,420.7
million and RMB710.1 million respectively.
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Details of the equity or debt securities issued by the Company and/

or its subsidiaries are set out below:

@
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USD 6.20% Senior Notes due 2026

On 22 September 2020, the Company issued 6.20% senior
notes due 2026 in a principal amount of USD350,000,000
(equivalent to approximately RMB2,283,724,000) (the “USD
6.20% Senior Notes issued in September 2020”). The USD
6.20% Senior Notes issued in September 2020 are listed on
the Stock Exchange and bear interest from and including 22
September 2020 at the rate of 6.20% per annum, payable
semi-annually in arrears.

RMB 5.94% Non-Public Domestic Corporate Bonds due
2024

On 21 August 2020, Guangzhou Times Holdings Co., Ltd.”
(BN RRERERA
public domestic corporate bonds at a coupon rate of 5.94%
per annum at a par value of RMB1,100,000,000 (“RMB
5.94% Non-Public Domestic Corporate Bonds due 2024”)
for a term of four years in the PRC. Guangzhou Times is

7)) (“Guangzhou Times”) issued non-

entitled to adjust coupon rate at the end of the second year,
while investors are entitled to sell back. RMB 5.94% Non-
Public Domestic Corporate Bonds due 2024 are listed on
the Shanghai Stock Exchange and bear interest from and
including 24 August 2020 at the rate of 5.94% per annum,
payable annually in arrears.

RMB 5.68% Non-Public Domestic Corporate Bonds due
2024

On 3 August 2020, Guangzhou Times issued non-public
domestic corporate bonds at a coupon rate of 5.68% per
annum at a par value of RMB500,000,000 (“RMB 5.68%
Non-Public Domestic Corporate Bonds due 2024”) for a
term of four years in the PRC. Guangzhou Times is entitled
to adjust coupon rate at the end of the second year,
while investors are entitled to sell back. RMB 5.68% Non-
Public Domestic Corporate Bonds due 2024 are listed on
the Shanghai Stock Exchange and bear interest from and
including 4 August 2020 at the rate of 5.68% per annum,
payable annually in arrears.

TIMES CHINA HOLDINGS LIMITED | 2020 ANNUAL REPORT 51



EET

&

REPORT OF DIRECTORS

()

(e)

®

52

ZE-RFEIHHIE94% N R B A BHRIT
BARAEF
RZTZTFEA+E - BEMNERRF
IR EEEHNR5.94% 3 THEREAARE
1,600,000,000 ) AR EITIEAN A R ESH
([ZE=AFFIEI5.94% A RE Q3
TRARFUESR]) + BERF o BMNER
EREE=FAALRZEMAE - MKEE
BREEE o _7_£¢U%M5%%AE
BARBEITHRARRESFN LEEER
FTithg - IQ_Y_YEtH+tE%ﬁ§
ZB)BAFFRE.04%E - BFELN—

S
IN°

CE A FEHRING6.75%FE T B EE

RZZ_ZFEtANB  ARFETR
— T — 1 F | i X & # /5 300,000,000
ETLHB TSR EERBE(HERHARE
1,957,477,0007T) * ([ ZZ T F+ F &
TH6.75%ETLELERE]) - RZEZT
FTA=+H  ARAFETR_FT_RHF
B B AR 4 %8 /250,000,000 7T (FHE R4
AR #1,631,231,00070 ) K16.75% 18 5 =
B ZEZZTF+ AETHNG.75%ELE

EEE])  c 2 TF+ AEITH6G75%
ENLELZBRE T -_FTF+ AETH
6%%%m%%+ﬁ LA WHRE —X

5 G Al - - AFRIHING.75% % T

ﬁ%ﬁFJ._7_£¢U%m6B%%E
BEZRERBIALT  YB -FT_FF

T ANB(BEZA)BLAB.75% M) F 5=
R B¥EFRIMF—R -
ZE_RFEHH524% N RELBET
BARAESF
RZZEZEFRA=Z+HB  BEMNER
BTN Z_ZE_AFHHEASHEAARE
2,500,000,000 7T H95.24% A F 1T R
ARAEHF(ZE-_RAFHHN5.24% AR
BARBITRARFES]) - BEMNERR
FE-FABREEABRZENE  mMIRE
ERIEREEES - —T-RAFIHN
524% AR ARBEITHRARRERN L
BEAZRGH LN WEZZ_ZFHA
Z+tEB(BEZB)BLAE.24% M F FI =X
B BEXN—

N
IN °

RRAPEZRERAT | 2020 FERSE

(@

(e

®

RMB 5.94% Public Domestic Corporate Bonds due 2025

On 16 July 2020, Guangzhou Times issued public domestic
corporate bonds at a coupon rate of 5.94% per annum at
a par value of RMB1,600,000,000 (“RMB 5.94% Public
Domestic Corporate Bonds due 2025”) for a term of five
years in the PRC. Guangzhou Times is entitled to adjust
coupon rate at the end of the third year, while investors are
entitled to sell back. RMB 5.94% Public Domestic Corporate
Bonds due 2025 are listed on the Shanghai Stock Exchange
and bear interest from and including 17 July 2020 at the rate
of 5.94% per annum, payable annually in arrears.

USD 6.75% Senior Notes due 2025

On 8 July 2020, the Company issued 6.75% senior notes due
2025 in a principal amount of USD300,000,000 (equivalent
to approximately RMB1,957,477,000) (the “USD 6.75%
Senior Notes issued in July 2020”). On 30 October 2020, the
Company issued 6.75% senior notes due 2025 in a principal
amount of USD250,000,000 (equivalent to approximately
RMB1,631,231,000) (the “USD 6.75% Senior Notes issued
in October 2020”). The USD 6.75% Senior Notes issued
in July 2020 and the USD 6.75% Senior Notes issued in
October 2020 were consolidated and formed a single series,
collectively as the “USD 6.75% Senior Notes due 2025”. The
USD 6.75% Senior Notes due 2025 are listed on the Stock
Exchange and bear interest from and including 8 July 2020
at the rate of 6.75% per annum, payable semi-annually in
arrears.

RMB 5.24% Public Domestic Corporate Bonds due 2025

On 26 May 2020, Guangzhou Times issued 5.24%
public domestic corporate bonds in a principal amount of
RMB2,500,000,000 (“RMB 5.24% Public Domestic Corporate
Bonds due 2025”). Guangzhou Times is entitled to adjust
coupon rate at the end of the third year, while investors are
entitled to sell back. RMB 5.24% Public Domestic Corporate
Bonds due 2025 are listed on the Shanghai Stock Exchange
and bear interest from and including 27 May 2020 at the rate
of 5.24% per annum, payable annually in arrears.
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USD 6.00% Senior Notes due 2021

On 6 May 2020, the Company issued 6.00% senior notes
due 2021 in a principal amount of USD200,000,000
(equivalent to approximately RMB1,304,985,000) (the “USD
6.00% Senior Notes due 2021”). The USD 6.00% Senior
Notes due 2021 are listed on the Stock Exchange and bear
interest from and including 6 May 2020 at the rate of 6.00%
per annum, payable semi-annually in arrears.

RMB 5.10% Public Domestic Corporate Bonds due 2025

On 26 March 2020, Guangzhou Times issued 5.10% public
domestic corporate bonds due 2025 in a principal amount of
RMB1,550,000,000 (“RMB 5.10% Public Domestic Corporate
Bonds due 2025”). Guangzhou Times is entitled to adjust
coupon rate at the end of the third year, while investors are
entitled to sell back. RMB 5.10% Public Domestic Corporate
Bonds due 2025 are listed on the Shanghai Stock Exchange
and bear interest from and including 30 March 2020 at the
rate of 5.10% per annum, payable annually in arrears.

RMB 6.30% Public Domestic Corporate Bonds due 2027

On 26 March 2020, Guangzhou Times issued 6.30% public
domestic corporate bonds due 2027 in a principal amount of
RMB950,000,000 (“RMB 6.30% Public Domestic Corporate
Bonds due 2027”). Guangzhou Times is entitled to adjust
coupon rate at the end of the fifth year, while investors are
entitled to sell back. RMB 6.30% Public Domestic Corporate
Bonds due 2027 are listed on the Shanghai Stock Exchange
and bear interest from and including 30 March 2020 at the
rate of 6.30% per annum, payable annually in arrears.

RMB 5.00% Public Domestic Corporate Bonds due 2025

On 21 February 2020, Guangzhou Times issued 5.00% public
domestic corporate bonds due 2025 in a principal amount of
RMB740,000,000 (“RMB 5.00% Public Domestic Corporate
Bonds due 2025”). Guangzhou Times is entitled to adjust
coupon rate at the end of the third year, while investors are
entitled to sell back. RMB 5.00% Public Domestic Corporate
Bonds due 2025 are listed on the Shanghai Stock Exchange
and bear interest from and including 24 February 2020 at the
rate of 5.00% per annum, payable annually in arrears.
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RMB 6.20% Public Domestic Corporate Bonds due 2027

On 21 February 2020, Guangzhou Times issued 6.20% public
domestic corporate bonds due 2027 in a principal amount of
RMB575,000,000 (“RMB 6.20% Public Domestic Corporate
Bonds due 2027”). Guangzhou Times is entitled to adjust
coupon rate at the end of the fifth year, while investors are
entitled to sell back. RMB 6.20% Public Domestic Corporate
Bonds due 2027 are listed on the Shanghai Stock Exchange
and bear interest from and including 24 February 2020 at the
rate of 6.20% per annum, payable annually in arrears.

USD 6.75% Senior Notes due 2023

On 16 July 2019, the Company issued 6.75% senior
notes due 2023 in a principal amount of USD400,000,000
(approximately equivalent to RMB2,609,970,000) (the “USD
6.75% Senior Notes issued in July 2019”). On 4 September
2019, the Company issued 6.75% senior notes due 2023
in a principal amount of USD100,000,000 (approximately
equivalent to RMB652,492,000) (the “USD 6.75% Senior
Notes issued in September 2019”). The USD 6.75% Senior
Notes issued in July 2019 and the USD 6.75% Senior Notes
issued in September 2019 were consolidated and formed a
single series which are referred to as the “USD 6.75% Senior
Notes due 2023”. The USD 6.75% Senior Notes due 2023
are listed on the Stock Exchange and bear interest from
and including 16 July 2019 at the rate of 6.75% per annum,
payable semi-annually in arrears.

RMB 6.80% Public Domestic Corporate Bonds due 2024

On 6 June 2019, Guangzhou Times issued 6.80% public
domestic corporate bonds due 2024 in a principal amount of
RMB500,000,000 (“RMB 6.80% Public Domestic Corporate
Bonds due 2024”). RMB 6.80% Public Domestic Corporate
Bonds due 2024 are listed on the Shanghai Stock Exchange
and bear interest from and including 10 June 2019 at the rate
of 8.80% per annum, payable annually in arrears.



n)

(o)

(o)

CEC CFBRIR7.625% K T 1B EE

RZZE—AE-_A=+—H  K~AFET
M ZEZ ZF 3 H A % % A 500,000,000
ET(FEE R A ARS,262,462,0007T)
M7.625%BAEER([ T - —F 3B
7.625%ETTEBERE]) - T ZFHH
M7.625%E LB R BN A LT - W
A-ZE—NF-A=-+—H(8#E%A)RB
LAFF)HT7.625%5 8+ G FHRIZN—

Sk
IN°

ZEZFIHRT7.50% A BB HLFHE
TERA R EEF
R-ZZE—HF—A-+WAE  BMER
BOIRZE__FRHASEAARKE
1,100,000,0007CK97.50% JE A B3 1THE R
NEES ([ 2B = ZE 5 HM7.50% A R
BIEARBITRARRIESR]) - EMNER
RE_FREEERFEZEIE - Mk
BEANAERERES - T - —FHHK
7.50% ARBIERNHBEITERNQREEFR
EEBAERGHET  YE=ZF—NF—
AZ+RB(BEZA)BRAFEFE750%
AR BEIN—K
ZE-—FHHHT7.50% N RELFFRIT
BRALTFEF
RZFE—NF+=-AtH  BMNERE
TRZIEZ—FHHEASEAARK
1,100,000,000 7T #9 7.50% 2 1 8% 17 3%
REEHF (22 —F R HN7.50% AR
BARBITRARFES]) « EMBERR
FLFRBHBRMAEREEZE  MiE
EMALDEREEE —T - —FIHN
7.50% AR ARABITHEARBELER L
BEAFRGHLET  WEZE—N\F+=
AT R(BE%B)BA7.50%8) F 5| E;
8 BEIN— R - R_ZT-_ZTF+—
R ZZZ—FEHM7.50% A R Q5
BITRARRGBEFNBRBEADKLELEE
11,000,0005R &% - BREL/RARKE
1007T - AEBEBERZZE_FTF+=
AEEZESEERLERTEFARE
1,100,000,0007T °

(n)

()

(o)

EEERE
REPORT OF DIRECTORS

USD 7.625% Senior Notes due 2022

On 21 February 2019, the Company issued 7.625% senior
notes due 2022 in a principal amount of USD500,000,000
(equivalent to approximately RMB3,262,462,000) (“USD
7.625% Senior Notes due 2022”). USD 7.625% Senior Notes
due 2022 are listed on the Stock Exchange and bear interest
from and including 21 February 2019 at the rate of 7.625%
per annum, payable semi-annually in arrears.

RMB 7.50% Non-Public Domestic Corporate Bonds due
2022

On 24 January 2019, Guangzhou Times issued 7.50% non-
public domestic corporate bonds due 2022 in a principal
amount of RMB1,100,000,000 (“RMB 7.50% Non-Public
Domestic Corporate Bonds due 2022”). Guangzhou Times is
entitled to adjust coupon rate at the end of the second year,
while investors are entitled to sell back. RMB 7.50% Non-
Public Domestic Corporate Bonds due 2022 are listed on
the Shanghai Stock Exchange and bear interest from and
including 25 January 2019 at the rate of 7.50% per annum,
payable annually in arrears.

RMB 7.50% Public Domestic Corporate Bonds due 2021

On 7 December 2018, Guangzhou Times issued 7.50%
public domestic corporate bonds due 2021 in a principal
amount of RMB1,100,000,000 (“RMB 7.50% Public
Domestic Corporate Bonds due 2021”). Guangzhou Times
is entitled to adjust coupon rate at the end of the second
year, while investors are entitled to sell back. RMB 7.50%
Public Domestic Corporate Bonds due 2021 are listed on
the Shanghai Stock Exchange and bear interest from and
including 10 December 2018 at the rate of 7.50% per annum,
payable annually in arrears. In November 2020, holders of
RMB 7.50% Public Domestic Corporate Bonds due 2021
have registered to sell back 11,000,000 bonds at a price
of RMB100 each. The Group has subsequently repaid the
registered sellback bank bonds of RMB1,100,000,000 in
December 2020.
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RMB 8.10% Public Domestic Corporate Bonds due 2023

On 7 December 2018, Guangzhou Times issued 8.10%
public domestic corporate bonds due 2023 in a principal
amount of RMB1,900,000,000 (“BRMB 8.10% Public Domestic
Corporate Bonds due 2023”). Guangzhou Times is entitled to
adjust coupon rate at the end of the third year, while investors
are entitled to sell back. RMB 8.10% Public Domestic
Corporate Bonds due 2023 are listed on the Shanghai Stock
Exchange and bear interest from and including 10 December
2018 at the rate of 8.10% per annum, payable annually in
arrears.

USD 10.95% Senior Notes due 2020

On 27 November 2018, the Company issued 10.95% senior
notes due 2020 in a principal amount of USD300,000,000
(equivalent to approximately RMB1,957,470,000) (“USD
10.95% Senior Notes due 2020”). USD 10.95% Senior Notes
due 2020 are listed on the Stock Exchange and bear interest
from and including 27 November 2018 at the rate of 10.95%
per annum, payable semi-annually in arrears. The Company
has repaid all principal amount and interest on 27 November
2020.

RMB 8.40% Non-Public Domestic Corporate Bonds Il due
2021

On 17 October 2018, Guangzhou Times issued 8.40% non-
public domestic corporate bonds due 2021 in a principal
amount of RMB1,700,000,000 (“RMB 8.40% Non-Public
Domestic Corporate Bonds Il due 2021”). Guangzhou Times is
entitled to adjust coupon rate at the end of the second year,
while investors are entitled to sell back. RMB 8.40% Non-
Public Domestic Corporate Bonds Il due 2021 are listed on
the Shanghai Stock Exchange and bear interest from and
including 17 October 2018 at the rate of 8.40% per annum,
payable annually in arrears. In September 2020, holders of
RMB 8.40% Non-Public Domestic Corporate Bonds Il due
2021 have registered to sell back 17,000,000 bonds at a
price of RMB100 each. The Group has subsequently repaid
the registered sellback bank bonds of RMB1,700,000,000 in
October 2020.
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RMB 8.40% Non-Public Domestic Corporate Bonds | due
2021

On 20 August 2018, Guangzhou Times issued 8.40% non-
public domestic corporate bonds due 2021 in a principal
amount of RMB2,200,000,000 (“RMB 8.40% Non-Public
Domestic Corporate Bonds | due 2021”). Guangzhou Times is
entitled to adjust coupon rate at the end of the second year,
while investors are entitled to sell back. RMB 8.40% Non-
Public Domestic Corporate Bonds | due 2021 are listed on
the Shanghai Stock Exchange and bear interest from and
including 20 August 2018 at the rate of 8.40% per annum,
payable annually in arrears. In July 2020, holders of RMB
8.40% Non-Public Domestic Corporate Bonds | due 2021
have registered to sell back 22,000,000 bonds at a price
of RMB100 each. The Group has subsequently repaid the
registered sellback bank bonds of RMB2,200,000,000 in
August 2020.

USD 7.85% Senior Notes due 2021

On 4 June 2018, the Company issued 7.85% senior notes
due 2021 (the “USD 7.85% Senior Notes due 2021”) in
a principal amount of USD450,000,000 (equivalent to
approximately RMB2,936,216,000). The USD 7.85% Senior
Notes due 2021 are listed on the Stock Exchange and bear
interest from and including 4 June 2018 at the rate of 7.85%
per annum, payable semi-annually in arrears.

USD 6.25% Senior Notes due 2021

On 17 January 2018, the Company issued 6.25% senior
notes due 2021 (the “USD 6.25% Senior Notes due 2021”)
in a principal amount of USD500,000,000 (equivalent to
approximately RMB3,262,450,000). The USD 6.25% Senior
Notes due 2021 are listed on the Stock Exchange and
bear interest from and including 17 January 2018 at the
rate of 6.25% per annum, payable semi-annually in arrears.
On 25 September 2020, the Company has completed the
offer to purchase the USD 6.25% Senior Notes due 2021
in a principal amount of USD207,833,000 for cash. On 17
January 2021, the Company has repaid all remaining principal
amount and interest.
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USD 6.60% Senior Notes due 2023

On 30 November 2017, the Company issued 6.60% senior
notes due 2023 (the “USD 6.60% Senior Notes due 2023”)
in a principal amount of USD300,000,000 (equivalent to
approximately RMB1,957,477,000). The USD 6.60% Senior
Notes due 2023 are listed on the Stock Exchange and bear
interest from and including 30 November 2017 at the rate of
6.60% per annum, payable semi-annually in arrears.

RMB 5.50% Non-Public Domestic Corporate Bonds due
2022

On 8 September 2017, Guangzhou Times issued 8.20%
non-public domestic corporate bonds due 2022 (the “RMB
8.20% Non-Public Domestic Corporate Bonds due 2022”)
in a principal amount of RMB1,100,000,000. Guangzhou
Times is entitled to adjust coupon rate at the end of the third
year, while investors are entitled to sell back. RMB 8.20%
Non-Public Domestic Corporate Bonds due 2022 are listed
on the Shanghai Stock Exchange and bear interest from
and including 8 September 2017 at the rate of 8.20% per
annum, payable annually in arrears. On 8 September 2020,
Guangzhou Times adjusted the coupon rate of the bonds to
5.50% (the “RMB 5.50% Non-Public Domestic Corporate
Bonds due 2022”).

RMB 7.20% Non-Public Domestic Corporate Bonds due
2020

On 8 September 2017, Guangzhou Times issued 7.75%
non-public domestic corporate bonds due 2020 (the “RMB
7.75% Non-Public Domestic Corporate Bonds due 2020”)
in a principal amount of RMB500,000,000. Guangzhou
Times is entitled to adjust coupon rate at the end of the
second year, while investors are entitled to sell back. RMB
7.75% Non-Public Domestic Corporate Bonds due 2020
are listed on the Shanghai Stock Exchange and bear interest
from and including 8 September 2017 at the rate of 7.75%
per annum, payable annually in arrears. On 8 September
2019, Guangzhou Times adjusted the coupon rate of the
bonds to 7.20% (the “RMB 7.20% Non-Public Domestic
Corporate Bonds due 2020”). On 18 September 2020, the
Company redeemed the RMB 7.20% Non-Public Domestic
Corporate Bonds due 2020 in full at a redemption price of
RMB500,000,000, which equals to 100% of the principal
amount of such notes plus the accrued and unpaid interest
to the due date.
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USD 5.75% Senior Notes due 2022

On 26 April 2017, the Company issued 5.75% senior
notes due 2022 (the “USD 5.75% Senior Notes due 2022”)
in a principal amount of USD225,000,000 (equivalent to
approximately RMB1,468,108,000). USD 5.75% Senior
Notes due 2022 are listed on the Stock Exchange and bear
interest from and including 26 April 2017 at the rate of 5.75%
per annum, payable semi-annually in arrears.

USD 6.25% Senior Notes due 2020

On 28 January 2017, the Company issued 6.25% senior
notes due 2020 (the “USD 6.25% Senior Notes due 2020”)
in a principal amount of USD375,000,000 (equivalent to
approximately RMB2,446,838,000). USD 6.25% Senior Notes
due 2020 are listed on the Stock Exchange and bear interest
from and including 23 January 2017 at the rate of 6.25% per
annum, payable semi-annually in arrears. The Company paid
all the principal and interest on 20 January 2020.

RMB 7.50% Public Domestic Corporate Bonds due 2020

On 10 July 2015, Guangzhou Times issued 6.75% public
domestic corporate bonds due 2020 (the “RMB 6.75%
Public Domestic Corporate Bonds due 2020”) in a principal
amount of RMB2,000,000,000. Guangzhou Times shall
be entitled to increase the coupon rate at the end of the
third year and the investors shall be entitled to sell back
the bonds. RMB 6.75% Public Domestic Corporate Bonds
due 2020 are listed on the Shanghai Stock Exchange and
bear interest from and including 10 July 2015 at the rate of
6.75% per annum, payable annually in arrears. In June 2018,
holders of RMB 6.75% Public Domestic Corporate Bonds
due 2020 have registered to sell back 1,843,920 bonds at
a price of RMB100. The Group has subsequently redeemed
the registered sellback bank bonds of RMB184,392,000 in
July 2018. On 10 July 2018, Guangzhou Times adjusted the
coupon rate of the bonds to 7.50% (the “RMB 7.50% Public
Domestic Corporate Bonds due 2020”). On 10 July 2020,
the Company redeemed the RMB 7.50% Public Domestic
Corporate Bonds due 2020 in full at a redemption price of
RMB1,815,608,000, which equals to 100% of the principal
amount of such notes plus the accrued and unpaid interest
to the due date.
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Contingent liabilities

As at 31 December 2020, the outstanding guarantee mortgage
loans that domestic banks provided to purchasers of the Group’s
properties amounted to approximately RMB29,867.7 million (31
December 2019: approximately RMB24,026.4 million). These
guarantees are released upon the earlier of (i) the relevant certificates
of registration of mortgage or the certificates of other interests with
respect to the relevant properties being delivered to the mortgagor
banks; and (ii) the settlement of mortgage loans between the
mortgagor banks and the purchasers of the Group’s projects. If
a purchaser defaults on a mortgage loan before the guarantees
are released, the Group may have to repurchase the underlying
property by paying off mortgage. If the Group fails to do so, the
mortgagor bank may auction the underlying property and recover
any outstanding amount from the Group if the amount of outstanding
loan exceeds the net foreclosure sales proceeds from the auction.
In line with industry practices, the Group does not conduct
independent credit reviews of our customers but rely on the credit
reviews conducted by the mortgagor banks.

As at 31 December 2020, the Group provided guarantees in
respect of certain bank loans of approximately RMB6,625,218,000
(2019: approximately RMB4,034,181,000) for its joint ventures and
associated companies.

Foreign currency risks

The Group mainly operates in the PRC and conducts its operations
mainly in RMB. The Group will closely monitor the fluctuations of the
RMB exchange rate and give prudent consideration as to entering
into any currency swap arrangement as and when appropriate for
hedging corresponding risks. As at 31 December 2020, the Group
had not engaged in hedging activities for managing foreign exchange
rate risk.
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Save as disclosed in this report, there were no other significant
investments held, no material acquisitions or disposals of
subsidiaries, associates and joint ventures during the year, nor was
there any plan authorised by the board of the Company (the “Board”)
for other material investments or additions of capital assets at the
date of this report.

The Group has the following material subsequent events:

On 14 January 2021, the Company issued 5.75% senior notes
due 2027 in a principal amount of USD350,000,000 (equivalent to
approximately RMB2,266,110,000) (the “USD 5.75% Senior Notes
due 2027”). The USD 5.75% Senior Notes due 2027 are listed on
the Stock Exchange and bear interest from and including 14 January
2021 at the rate of 5.75% per annum, payable semi-annually in
arrears. Further details are set out in the relevant announcement of
the Company dated 8 January 2021.

On 8 February 2021, the Company partially redeemed the USD 7.85%
Senior Notes due 2021 in a principal amount of USD350,000,000 at
a redemption price of USD358,384,444.44, which equals to 101%
of the principal amount of such partially redeemed notes plus the
accrued and unpaid interest to the redemption date. Further details
are set out in the relevant announcement of the Company dated 8
January 2021.

On 17 March 2021, the Company issued 6.20% senior notes due
2026 in a principal amount of USD100,000,000 (approximately
equivalent to RMB652,490,000) (the “USD 6.20% Senior Notes
issued in March 2021”). The USD 6.20% Senior Notes issued in
March 2021 and the USD 6.20% Senior Notes issued in September
2020 were consolidated and formed a single series which are
referred to as the “USD 6.20% Senior Notes due 2026”. Further
details are set out in the relevant announcement of the Company
dated 12 March 2021.
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As at 31 December 2020, the Group had 6,698 employees (31
December 2019: 5,955 employees). The remunerations of the
employees are commensurate with their performance, skills,
knowledge, experience and the market trend. Employee benefits
provided by the Group include provident fund schemes, medical
insurance scheme, unemployment insurance scheme and housing
provident fund. The Group reviews the remuneration policies and
packages on a regular basis and will make necessary adjustments
that accommmodate the pay levels in the industry. In addition to basic
salaries, the employees may be offered with discretionary bonuses
and cash awards based on individual performances. The Group
also provides training programs for the employees with a view to
constantly upgrading their skills and knowledge. Further, the Group
adopted the share option scheme on 19 November 2013 (the
“Share Option Scheme”) as incentives or rewards for the employees’
contributions to the Group. Further information of the Share Option
Scheme is available in the Company’s annual report for the year
ended 31 December 2020. The Group’s employee benefit expense
(excluding Directors’ remuneration) is approximately RMB1,842.2
million for the year ended 31 December 2020 (2019: RMB1,527.4
million).

A remuneration committee was set up for reviewing the Group’s
emolument policy and structure for all remuneration of the Directors
and senior management of the Group, having regard to the Group’s
operating results, individual performance of the Directors and senior
management and comparable market practices.

A dividend policy is adopted by the Company which aims at
setting out the principles to be followed for paying dividends to
the shareholders of the Company (the “Shareholders”). When
considering the dividend payment, the Board shall take into account
the factors including but not limited to the Company’s financial
results, general business conditions and strategies, and statutory
and regulatory restrictions. There is no assurance that dividends will
be declared or distributed in any particular amount or in any form for
each year or in any year.
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Environmental Policies and Performance

Information on the environmental policies a