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Greentown China Holdings Limited is a leading quality property

developer and integrated living service provider in China. It

maintains a leadership position in the industry by virtue of the

P quality of its properties, its unique architectural aesthetics,

Xiangshan Osmanthus Grace and its customer-centric services. The Company has been

awarded the “Top 10 among 100 Chinese Real Estate Enterprises

by Comprehensive Strength”! for 19 consecutive years and

maintained a leading position in customer satisfaction in core

cities it operates in for 12 consecutive years as well as ranked first

among “Chinese Real Estate Enterprises with Excellent Product

002 Strength”! for three consecutive years. It has also received such
honors as “Enterprise with Social Responsibility” for many years.

-

4RI BRI AR A TR 19951 AR EMMA  Greentown China Holdings Limited was founded in Hangzhou, China in January
S7 0 200657 B BB F W - WS AN 1995, and listed on the Hong Kong Stock Exchange in July 2006. Wharf and CCCG

e FPREBEAZERR - RAREAH - were introduced as substantial shareholders successively. As at the date of this
GBS ABE-—RERSTEBZFEAATE  report, CCCG, Greentown China’s single largest shareholder, was interested in
BT AN AR EE X 28% O 2 o approximately 28% of the total issued share capital of the Company.

B+ N\FOERE  AnFEF nEA%]3E  Throughout 28 years of development, the Company has adhered to the
EEEIES c HREME L THFEL  FRESE development strategy of “quality first” and developed the upstream and
BEREEMGH A+ IS AR - EEERME  downstream of the real estate business to form three major segments,
EEEMTER  SAERMB(CREER - [4  namely asset-heavy, asset-light and “Greentown+". The asset-heavy segment
WA IR AMERMEER ITE - LiFineEER focuses on the real estate development business, and the asset-light segment

strengthens the project management business, while the “Greentown+" segment

provides strong support for both the asset-heavy and asset-light segments by

PaUWIT SSUIPIOH BUIYD UMOIUBBID
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MiEE1 . FIETATER Note 1:  China Index Academy
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strengthening the industry integration of the upstream and extending the scope
of services of the downstream. In 2022, the Company presented good operation
results. It achieved a contracted sales amount of approximately RMB300.3 billion
and the newly-added saleable value of approximately RMB103.7 billion, ranking
4th" and 8th' in the industry respectively. Additionally, the comprehensive
financing cost continued to reduce, laying a solid foundation for the Company's
sustainable development.

Being a professional developer of premium properties in China, Greentown China
has always insisted on innovation and continued to explore the relationship
between humans and their living space. Through creating aesthetically pleasing
architecture, Greentown China is committed to building a better life for more
people. Based in Zhejiang, the Company focuses its attention on core areas
as well as cultivating footprints in first- and second-tier cities and high quality
third- and fourth-tier cities. On the basis of traditional development business,
Greentown China has vigorously developed featured real estate businesses
including town projects, TOD projects, urban renewal projects, etc. Leveraging
its superior development quality, rich land bank, highly effective organizational
structure and high-calibre management team, Greentown China has established
its brand image in all the cities it operates. The rich experience Greentown has
accumulated in developing numerous high-quality projects together with its
outstanding operational capabilities has served to provide strong momentum for
its sustainable development.

Project management business commenced in September 2010. In July 2020,
Greentown Management Holdings Company Limited was officially spun off from
the Company and listed separately on the Main Board of the Stock Exchange
(stock code: 09979), which has helped consolidate its leading position in the
project management business, while accelerating the business model innovation
and scale growth of the Company’s asset-light segment.

Looking ahead, the Company will adhere to its strategic principle by centering
on “Strategic 2025" plan with the aim of building the “quality benchmark among
the Top10” and the strategic pivot points of “best understanding of customers
and best understanding of products”, facilitate the operation of both light
and heavy assets, uplift capacity in an all-round manner and firmly insist on
“comprehensively high quality and sustainable” development.

Note 1  CRIC
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Board of Directors

Executive Directors

Mr ZHANG Yadong (Chairman of the Board)
Mr GUO Jiafeng

Mr WU Wende

Mr GENG Zhonggiang

Mr LI Jun

Ms HONG Lei

Non-Executive Director

Mr Stephen Tin Hoi NG
(Mr Andrew On Kiu CHOW ceased to be an alternate Director
since 12 May 2022)

Mr WU Yiwen

Independent Non-Executive Directors
Mr JIA Shenghua

Mr HUI Wan Fai

Mr QIU Dong

Mr ZHU Yuchen

Audit Committee

Mr HUI Wan Fai (Chairman)
Mr JIA Shenghua

Mr QIU Dong

Mr ZHU Yuchen
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Maples Corporate Services Limited

PO Box 309, Ugland House
South Church Street, George Town

Nomination Committee
Mr ZHU Yuchen (Chairman)
Mr ZHANG Yadong

Mr WU Wende

Mr JIA Shenghua

Mr HUI Wan Fai

Mr QIU Dong

Remuneration Committee
Mr JIA Shenghua (Chairman)
Mr ZHANG Yadong

Mr WU Wende

Mr HUI Wan Fai

Mr QIU Dong

Mr ZHU Yuchen

Environmental, Social and Governance Committee
Mr ZHANG Yadong (Chairman)

Mr GUO Jiafeng

Mr JIA Shenghua

Mr QIU Dong

Secretary of the Board
Mr SHANG Shuchen

Joint Company Secretaries

Ms XU Ying
Ms NG Sau Mei

Authorized Representatives

Mr ZHANG Yadong
Ms XU Ying

Registered Office

Maples Corporate Services Limited
PO Box 309, Ugland House
South Church Street, George Town
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Royal Bank of Canada Trust Company (Cayman) Limited

4th Floor, Royal Bank House

24 Shedden Road, George Town
Grand Cayman KY1-1110
Cayman Islands
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Grand Cayman KY1-1104
Cayman Islands

Share Registrar in Hong Kong

Computershare Hong Kong Investor Services Limited

Shops 1712-1716

17th Floor, Hopewell Centre
183 Queen’s Road East
Wanchai, Hong Kong

Share Registrar in Cayman Islands

Royal Bank of Canada Trust Company (Cayman) Limited

4th Floor, Royal Bank House

24 Shedden Road, George Town
Grand Cayman KY1-1110
Cayman Islands

Auditor
Ernst & Young

Legal Advisors

Allen & Overy
Zhejiang T&C Law Firm
Maples and Calder

Principal Bankers

Industrial and Commercial Bank of China Limited
Bank of China Limited

Agricultural Bank of China Ltd.

China Construction Bank Corp., Ltd.

The Hong Kong and Shanghai Banking Corp., Ltd.
Bank of Communications Co., Ltd.

China Merchants Bank Co., Ltd.

Shanghai Pudong Development Bank Co., Ltd.
Postal Savings Bank of China Co., Ltd.

Ping An Bank Co., Ltd.

China Zheshang Bank Co., Ltd.
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www.chinagreentown.com
www.greentownchina.com

Industrial Bank Co., Ltd.

China Minsheng Banking Corporation Limited
China Everbright Bank Corp., Ltd.

China CITIC Bank Corp., Ltd.

The Bank of East Asia, Limited

Hangzhou Headquarters

10/F, Block A, Century Plaza
No.1 Hangda Road
Hangzhou, Zhejiang

PRC

(Postal code: 310007)

Principal Place of Business in Hong Kong

Room 1406-1408, 14/F
New World Tower 1

16-18 Queen'’s Road Central
Central, Hong Kong

Investor Relations

Email:  ir@chinagreentown.com
Tel: (852) 2523 3138
Fax: (852) 2523 6608

Public Relations

Hill + Knowlton Strategies Asia

Email:  greentown@hkstrategies.com
Tel: (852) 2894 6321

Fax: (852) 2576 3551

Stock Code
HKEX: 03900

Websites

Www.chinagreentown.com
www.greentownchina.com
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Chairman’s Statement
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Chairman of the Board
and Executive Director
Mr ZHANG Yadong

= SHIER
Yiwu Peach Garden
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In 2022, the real estate industry in the PRC has undergone unprecedented changes due to the prolonged
pandemic, grim economic outlook and drastic changes in real estate regulatory policies. The first two months
in 2023 saw clearer signs of “bottoming out”, but a “full recovery” still takes time. The recovery of residents’
confidence in house purchasing requires a combination of factors such as improving economic fundamentals,
increasing income and rebound of market.
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In the process of market recovery, “four differentiations” will become more
intensified. First, market differentiation. Markets in high-tier cities are better than
those in low-tier cities, thus the resilience to risks of high-tier municipalities is
stronger than that of low-tier municipalities. Second, enterprise differentiation.
Enterprises with stronger integrated capabilities will be more resilient to risks
with better development prospects, and it will be increasingly difficult for those
less capable to survive. Such differentiation not only catalyses the industry
concentration level, but it also widens the disparity between enterprises.
Third, product differentiation. As the market cools down, consumers are
more willing to pay for premium products, and product quality will become
the core competitiveness of enterprises. Fourth, resource differentiation. The
real estate industry is regarded as resource-intensive, particularly in terms of
financial resources, which are increasingly slanted towards companies with
core competencies. In other words, the market in first- and second-tier cities
will recover in a faster pace, while the third- and fourth-tier cities experience
slow recovery or they are unable to recover at all. Besides, financial and land
resources will be concentrated in the leading real estate enterprises.

Fortunately, after years of rapid development, the Company has accumulated a
solid foundation and is well-positioned in the “four differentiations”. Over the past
two years, we have witnessed drastic changes in the industry and been able to
promptly identify and adapt to these changes. By proactively driving change, we
have achieved robust development.

In 2022, we shifted our development approach from rapid growth by “expansion
of quantity” to high-quality development mainly by “uplift of quality”, and such
change in development approach “from quantity to quality” was effective. In
2023, anchoring the key tone of our development, we will fully upgrade our
development strategy with product quality as No.1 Project, customer satisfaction
as No.1 Standard and cultural value as No.1 Principle. We have constantly
strengthened our development resilience and continuously optimised our team
capabilities, so as to ensure the implementation of the established strategic
objective of “quality benchmark among the Top10”.

In 2023, we will firmly focus on “destocking, streamlined management, strong
capacity and stable development”, and insist on the orientation of operating
results, the goal of profit realisation, the bottom line of cash security, and the
principle of appraisal-linked performance. We will make efforts to further achieve

009
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scale from inventory, profit from management and vitality from reform, by
which we can achieve precise investment, exquisite products, refined service,
streamlined operation, expense reduction and team improvement, with the

view to promoting Greentown's “comprehensively high quality and sustainable”
development.

In our specified work for the year 2023, we will manage well the “four relations”:

First, the relation between stocks and increments. By active adjustments
and structural improvements, the Company is healthy in the current state in
terms of scale, profit, cash or financing. The current value of inventories has
provided fundamental security to the sales scale in 2023. With respect to the
investment strategy in 2023, we will continue to persist on the principle of
“focusing on deeper cultivation” by actively deploying in 10 strategic cities and
structurally entering 25 key cities. In the coming year, we will put more emphasis
on investment quality instead of investment scale. By actively revitalizing stocks,
we will be able to rapidly convert our increments, optimise the structure of our
saleable value and increase the quality of assets. We will continue to optimise
our financial performance by projects with high security, liquidity and profitability.

Second, the relation between quantity and quality. In 2022, Greentown
recorded a slight year-on-year decline in terms of sales scale. On one hand, this
was affected by the general trend of the industry that Greentown can hardly
remain unscathed. On the other hand, this was due to our proactive efforts of
promoting the change from quantity to quality by means of structure adjustment
and efficiency improvement.

By analysing the data shown in the annual report, we can figure that the quantity
of investment projects decreased but the ratio of equity interests and the net
profit margin increased significantly. To put it simple, in the past we focused
on the growth of scale while in the present we focus on the growth of revenue
and profit. The shift from “scale competition” to “operational quality to win” also
aligns with the general trend of the industry.

Third, the relation between short term and long term. The active
adjustment of the Company is a rational decision that takes into account the
current situation while keeping an eye on the long-term future.

In the short term, although the bottom of policies has been identified and
the central government and the local governments have successively rolled
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out favorable policies, there is still a long and arduous way to go before the
consumers’ confidence and the revenue growth resume, and a full recovery
of the real estate market remains to be seen. Although Greentown China
outperformed most peer competitors in 2022, in 2023, we will remain vigilant
toward the situations and strict with ourselves. We will cautiously anticipate
possible difficulties and always prepare comprehensive responsive measures,
expecting the worst and working for the best.

In the long term, the Company has inevitably faced challenges throughout the
four years of rapid development. One of the prominent problems is that, the
organisational structure has swelled with the rapid expansion of our scale.
In 2022, we simplified the approval process and reduced the management
hierarchies in order to achieve two-level integration of the management
structure. Taking into account the operational environment of the Company, we
reasonably control the investment pace in order to reduce costs and enhance
the efficiency. Moving ahead as we grow, it is impossible for enterprises to
remain rigidly unchanged. Adjusting the organisational structure and operational
management in response to the market and industry changes is a consensus
of the industry as well as a normal practice of management. Only continuous
reform, rebuilding and refinement will allow us to follow the development of
trends, and by working hard we can be one step ahead others.

Fourth, the relation between incentive and pressure. Fundamentally,
the essence of business is making profit. Only by making profit will enable an
enterprise to survive and continuously create values. The land acquisition profile
in various cities in the first two months in 2023 has shown that every real estate
enterprise was devoted to investing resources in cities and segments with
high security and high profit realisation, which may lead to a further intensified
competition. Diluted profit margin will be the mainstream of the industry in the
future. We clearly recognised the upcoming operational pressure that we have
to face, while we have the ability and confidence to convert such pressure into
motivation and seize the opportunity of deep adjustment of the industry so as to
strengthen ourselves and forge ahead without any burden.

We would like to express our gratitude to the investors of Greentown China
for their care and love. In response to the general trend of the industry, we will
refine our management and uplift our capacity in an all-round manner, and we
will endeavour in achieving “comprehensively high-quality and sustainable”
development, with a view to creating better returns for our investors with better
results.
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Financial Highlights

Revenue

'ON

For the year ended 31 December
HE12A31H L5 &
(RMB’000)

AR TIT)

Net Profit
i A
For the year ended 31 December
WE12A31H 1L 4 &
(RMB’000)
UN: =

Total equity
HE 7 48
As at 31 December
H12H31H
(RMB’000)
(AR¥ Fr)

2018 60,302,510
2019 61,592,939
2020 _ 65,782,531
2018 - 2,375,230
o9 seman

2018 _ 60,118,840
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Five Years Financial Summary
hFMEHE
Consolidated Results
REEE
2018 2019 2020 2021 2022
RMB’000 RMB'000 RMB'000 RMB’000 RMB’000
ARETT ARETRT ARBTr ARBTr AR%¥TxR
Revenue A 60,302,510 61,592,939 65,782,531 100,240,064 127,153,071
Cost of sales SHER A (46,550,157)  (45,952,531)  (50,209,631) 82,071,584 105,132,324
Gross profit EF 13,752,353 15,640,408 15,572,900 18,168,480 22,020,747
Other income and gains E AU A Rz 3,187,791 2,809,001 3,192,096 3,810,126 2,252,747
Expenses s (9,536,269) (9,423,225) (8,709,202)  (10,906,057) (12,701,471)
Share of results of joint DMEEETER
ventures and associates BN R EE 500,097 926,942 697,734 1,482,753 1,684,294
Profit before taxation BR A5 A1 ) 7,903,972 9,953,126 10,753,528 12,555,302 13,256,317
Taxation IR (5,528,742) (6,017,704) (4,990,647) (4,868,272)  (4,361,353)
Profit for the year AREFHE 2,375,230 3,935,422 5,762,881 7,687,030 8,894,964
Profit attributable to: FE(RFE -
Owners of the Company PN/ 1,003,285 2,480,232 3,796,477 4,469,175 2,756,100
Non-controlling interests FEFEARAR R 1,371,945 1,455,190 1,966,404 3,217,855 6,138,864
2,375,230 3,935,422 5,762,881 7,687,030 8,894,964
Consolidated Assets and Liabilities
EHEENER
2018 2019 2020 2021 2022
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARETT AREFTT ARETT AR%TxR
Total assets BEBTE 279,762,744 337,092,118 414,281,848 521,043,625 535,076,992
Total liabilities afEgEE 219,643,904 267,936,646 329,691,775 413,397,775 423,664,074
Total equity TS HATR 60,118,840 69,155,472 84,590,073 107,645,850 111,412,918
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Tianjin Chunxi Mingyue
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& #%AChina o
+8 ¢

. Shenyang %15

Beijing 1t
%‘ -
Tianjin X2 . Dalian K&

-
— Urumgi B &R &

”
shijiazhuang AxE G Yantai Z&
S . QingdaoE &
Jinan &R
Zhengzhou 2§/
B Xuzhou &
Xiranf@z ~

" Taizhou E|

. - Wuxi &5
Nanjing &5
= ' . Nantong®gi&
HefeidfE - ‘(Q—c

Shanghai £3&
Chengdufi#f B suzhou#Aj &
s Wuhan ®&
016 Chongqing & .
- . Zhejiang #f5sT
Changsha &%
Fuzhou &M

4,959 &¥ 73K SR
Total GFA exceeds -
49.59 million sgm .

paYWIT SSUIPIOH BUIUD UMOIUSSID

r=A Yangtze River Delta 126 50%
REE Bohai Rim 45 18%
FITHE The Middle Reaches of the 13 7%
. Yangtze River
= ®=A Pear River Delta 11 5%
Fra Southwest 8 3% Jakarta, Indonesia
ﬁ%}‘ mEE it Othersin China 18 15% gl Coquitiam, Canada e - M
ot N Overseas 3 2% ¢\ X - SEMD G
5
‘EII

MisE - B2 £ E i EEO IR D o
Note:  Above map indicates only major geographical distribution of land bank.
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R=#A
Yangtze River Delta

RaE
Bohai Rim

RoIHE
The Middle Reaches of the
Yangtze River

K=A
Pearl River Delta

s =]
Southwest

FEHE it E
Others in China

=2
Overseas

T (BRI )
Zhejiang (Excluding Hangzhou)

HM Hangzhou
SL%k Jiangsu
£ Shanghai
Z# Anhui

13 Shandong
& 88 Liaoning
X 3& Tianjin
1t = Beijing
Jadt Hebei
4t Hubei
R Hunan
JL7g Jiangxi

R Guangdong
8# Fujian

maJ1| Sichuan
£/ Yunnan
EE Chongqing

Bk#E Shaanxi
BT Heilongjiang
F58 Xinjiang

A Henan

7&8 Hainan

g 4h Overseas

10,711,990

5,633,728
7,449,944
694,820
233,552

2,888,853
2,150,189
1,983,241
1,891,113

244,537

1,849,581
1,085,602
651,374

1,768,666
528,667

981,881
483,338
97,856

4,217,057
1,071,818
953,570
698,672
493,469

830,734

6,695,175

3,627,542
5,403,613
392,813
169,100

1,925,421
1,638,372
1,277,717
995,438
169,291

1,338,587
847,088
463,248

1,249,880
366,570

708,329
355,796
70,502

2,761,458
838,463
720,223
307,499
286,602

726,243

Mzt : MHEREWMBEL @R EEEeEEREARmMAeN Note:  The figures of total GFA and saleable aboveground area are subject to adjustments due to

Bk HERBFIAR B TR SRR B R o

planning changes. The relevant figures will only be finalized after project completion.
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£ = # &% Vangtze River Debta Area
M Hangzhon

1 INEREY =EFEE 98% 61,284 243,628
Hangzhou Lakeside Mansion High-Rise Apartment
2 mNERES GES 24% 33,410 94,161
Hangzhou Yunlangu commercial
3 BUMNIASER =EEXE 38.6% 44,136 186,229
Hangzhou Jianghe Mingcui High-Rise Apartment
4 BUNHEERLE [HES 99% 10,339 26,837
Hangzhou Yalu Mingzhu Commercial
5 WUNERYERE SEEE 31.7% 53,756 163,388
018 Hangzhou Chunlai Yating High-Rise Apartment
6 HUNEEERA B =EET 70% 41,829 149,606
Hangzhou Chaoting Mingyue High-Rise Apartment
7 WUNAERR A =EEE 70% 22,738 68,947
Hangzhou Muchun Mingyue High-Rise Apartment
8 MNILEE BEEE 45.8% 31,462 106,731
Hangzhou Jiangshang Zhenyuan High-Rise Apartment
9 MMNIBFERE =EXE 42.6% 43,864 163,694
o) Hangzhou Jiangpan Jinyuan High-Rise Apartment
% 10 TN EARHRE ZEEE  BIE 99.7% 49,436 115219
é Hangzhou Yungi Yanlu Low-Rise Apartment, Villa
s 1 B R BELE 99.4% 31,515 114790
0% Hangzhou Hushang Chunfeng High-Rise Apartment
% 12 UM ILORERE =EET 54.8% 45,154 145,754
a Hangzhou Shanlan Guiyu High-Rise Apartment
5 13 AR A BEEE 999% 59725 215612
Hangzhou Guiyu Xinyue High-Rise Apartment
:ﬁ% 14 AN KRR mEEE 97.4% 81,688 304,172
§| Hangzhou Yonghe City High-Rise Apartment
MizE: WEEERD  BEEEEIETE

Note:

In type of properties, office is included into commercial
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15 MMEIRFE

Hangzhou Wangjiang Office
16 MMBEZFHE

Hangzhou Spring Lake
17 HMNERR

Hangzhou Spring Blossom
18 WM B E

Hangzhou Hupan Chenglu
19 FuIN A EEE

Hangzhou Yueying Xingyuyuan

20 #oREE

Hangzhou Qinguixuan
21 Mg AR

Hangzhou Xiaoyue Yingcui
22 tNEKE M

Hangzhou Taoli Wanghu
23 MNBKER

Hangzhou Yonggui Lane
24 HuN A RKET RS

Hangzhou Yueyong Xinchenxuan

25 fuieE AR,

Hangzhou Xiaoyue Hefeng
26 BMNETKEAES

Hangzhou Chunyong Fenghe
27 MNIEEBFR

Hangzhou Yanyu Chunfeng
28 tNFNEER

Hangzhou Hesong Chunfeng

[HES

Commercial

SEFE - FIE
High-Rise Apartment, Villa
pillk:d

Villa

SEFE - FIE
High-Rise Apartment, Villa
=EFE

High-Rise Apartment
=ETE

High-Rise Apartment
=EEE

High-Rise Apartment
REREE  ZEEXE
High-Rise Apartment, Low-Rise Apartment
=ETE

High-Rise Apartment
=EEE

High-Rise Apartment
REEE

High-Rise Apartment
=ETE

High-Rise Apartment
=EXE

High-Rise Apartment
aEEE

High-Rise Apartment

80%

49.1%

18%

96%

33.3%

42.1%

50.4%

49.1%

63.3%

51.3%

99%

48%

98%

50.5%

9,096

85,868

50,315

24,662

85,694

35,131

45,277

22,847

47,561

40,278

46,358

25,285

43,633

34,025

55,094

247,810

124,197

70,280

308,235

121,863

158,743

81,000

163,441

125,324

154,219

88,490

183,972

110,418
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29

30

31

32

S8

34

35

36

37

38

MMEREREIE

Hangzhou Chunzhi Begonia
MR B R EF

Hangzhou Yanyu Begonia
TN A ERE

Hangzhou Yueying Begonia
LN AR T

Hangzhou Hangyue Runfu
MMNEETHE

Hangzhou Chenyu Tinglan Lane
N T e E

Hangzhou Ting'an Xiaolu
MMNT R IER

Hangzhou Ting'an Zhilan
mMMEEER

Hangzhou Fuxiangyuan
MM FEEEER

Hangzhou Taoli Guixiangyuan
TN HEIS F e B

Hangzhou Yueming Chunxiaoyuan

BEEE

High-Rise Apartment
BEEE

High-Rise Apartment
BEE=E

High-Rise Apartment
=EEE

High-Rise Apartment
=ETE

High-Rise Apartment
ZEET

Low-Rise Apartment
SEAE  ZERXE
High-Rise Apartment, Low-Rise Apartment
BEEE

High-Rise Apartment
AllE

Villa

=EEE

High-Rise Apartment

75.8%

49.4%

75.8%

46.8%

31.4%

51%

98%

53.3%

63.1%

85.1%

41,860

56,376

63,020

48,709

41,692

43,919

47,607

83,785

82,988

44,588

145,656

198,392

222,145

175,003

129,068

94,070

99,222

238,429

130,005

139,884
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10

11

12

13

14

15

16

2 el

Ningbo Center

EIRERE

Ningbo Shuangdonghui

BB AR

Ningbo Yonglan City

ERI5IEER

Ningbo Fangfei City

EREASY

Ningbo Chunyue Jinsha

B A SRR R

Ningbo Oriental Dawn

EREAER

Ningbo Chunyue Yunjin

EREEECEIE

Ningbo Intelligent Manufacturing
Harbour Xinchuangyuan

R ERPIEIR

Ningbo Yungi Peach Garden

EHEEEH

Ningbo Chunyu Yunshu

=REER A8

Ningbo Chunxi Yueming

BEREREH

Ningbo Chunlai Yunchao

ERERER

Ningbo Chunxi Yunjing

EIRES R

Ningbo Binhe Mingcui

=R A

Ningbo Binhe Qinyue

AR R R

Ningbo Tongshan Future Community

WL Zhojiang

ARS8

Urban Complex

EES

Commercial

SEFE  ZEFE

High-Rise Apartment, Low-Rise Apartment
SEFE  ZEFE

High-Rise Apartment, Low-Rise Apartment
=EEE - fmE

High-Rise Apartment, Commercial
=EEE

High-Rise Apartment

=EXE

High-Rise Apartment

B BERAE

Commercial, Serviced Apartment

ZEF=E - FIE

Low-Rise Apartment, Villa
=EEE

High-Rise Apartment

=EEE

High-Rise Apartment

SEEE  ZEF=E

High-Rise Apartment, Low-Rise Apartment
BEXE A%

High-Rise Apartment, Commercial
BEET  HE

High-Rise Apartment, Commercial
=EEE

High-Rise Apartment

=EEE

High-Rise Apartment

49.6%

46.3%

48.1%

49%

99.7%

43.4%

98.5%

54.9%

43.4%

48%

43.5%

43.4%

100%

99.8%

49.5%

54.8%

7,872

6,982

31,137

27,501

28,878

72,955

26,923

39,507

187,210

107,459

53,173

101,111

34,934

65,232

42,895

116,413

239,716

14,391

80,348

95,891

82,509

217,734

84,269

118,638

242,861

304,838

124,750

280,873

110,110

217,466

157,190

523,130
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17 ERR LAWK =EFEE 51% 35,612 112,767
Ningbo Jinshang Yueming High-Rise Apartment
18 ER BN =ETE 74.3% 49,385 175,119
Ningbo Fengyue Yinhu High-Rise Apartment
19 ERFEHDR =ETE 68.8% 33,796 106,972
Ningbo Xingui Qinlan High-Rise Apartment
20 ERELBH =EFE 50% 17,584 62,833
Ningbo Chunyu Wenlan High-Rise Apartment
21 EREETS =EEE 66.1% 126,165 393,403
Ningbo Fenglu Heming High-Rise Apartment
22 EFRERBR BEFE 98.5% 56,182 181,685
022 Ningbo Chunfeng Qingcui High-Rise Apartment
23 BEXTHREBR =EEE 98% 15,694 41,239
Cixi Tinglan Mingcui High-Rise Apartment
24 SRINEWES [SE WA 100% 78,218 373,098
Wenzhou Lucheng Plaza Commercial, Serviced Apartment
25 RINIEREILE SEEE 30.1% 63,790 257,981
Wenzhou Osmanthus Grace High-Rise Apartment
26 SRNEFERIIE =EFE 75.2% 27,669 86,702
Wenzhou Chunyue Jianglan High-Rise Apartment
3 27 HEWE BEEE 98.6% 27,430 95,269
§ Rui‘an Orchid Garden High-Rise Apartment
§ 28 ERJNEENE RIEE - B2 RIS 32.2% 309,651 376,318
g Shengzhou Opera Town Villa, Commercial, Hotel
5 29 MRS BEEE AIE - HE 96.9% 381436 912816
°§_ Zhoushan Changzhi Island High-Rise Apartment, Villa, Commercial
2 30 ALEEHKA BEEE 100% 32429 102,525
; Zhoushan Lingbo Qiuyue High-Rise Apartment
= 31 FALEREE BEEE - 5IE 74.7% 81,048 290,665
Zhoushan Oriental Dawn High-Rise Apartment, Villa
= 32 AMEREA BEEE 63% 74897 217,305
% Taizhou Xiaofeng Yinyue High-Rise Apartment
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33

34

85

36

37

38

39

40

41

42

43

44

45

46

47

48

A28 B AT

Tongxiang Fengai Chunlan
HHEERNE

Haiyan Chunfeng Ruyi
SEE|EE

Jinhua Wangshan Yinlu
SERER

Jinhua Cuihu Xiaoyuan
Jinhua Qinyuan
BEEEEHE

Yiwu Guiyu Lanting
KEEBEER

Yongkang Guiyu Yunxi
KN

Yongkang Willow Breeze
EMNEBE R [E
Quzhou Lixian Future Community
ENEREE

Quzhou Fenggi Yunlu
BINERIL

Quzhou Chunfeng Jiangshan
A= o R
Quzhou Luming Future Community
BEINEE

Quzhou Orchid Garden
=B mIR

Deqing Fengqi Taoyuan
EERE(=H)

Deging Chenyuan (Il)
EEEARE

Deqing Xiaoyue Chenglu

=EEE

High-Rise Apartment

RIEE

Villa

% OBERAR

Commercial, Serviced Apartment
aEEE

High-Rise Apartment

=EEE

High-Rise Apartment

mEREE

High-Rise Apartment

=EEE

High-Rise Apartment

=EEE

High-Rise Apartment

=ETE

High-Rise Apartment

=EEE - FIE

High-Rise Apartment, Villa
ZEEE  FIE - HE

Low-Rise Apartment, Villa, Hotel
BEEE - BE

High-Rise Apartment, Commercial
SEEE  ZEEFE

High-Rise Apartment, Low-Rise Apartment
ZEFE - HIE

Low-Rise Apartment, Villa
SEEE  ZEEE

High-Rise Apartment, Low-Rise Apartment
=EFEE - FIE

High-Rise Apartment, Villa

56.4%

18.2%

66.9%

54.4%

55.2%

48.8%

47.6%

40.8%

56.3%

29.8%

33.1%

30.5%

42.7%

85%

43%

48.3%

43,727

172,380

35,398

25,290

27,993

132,313

48,333

40,957

145,856

63,370

314,518

145,149

63,510

48,828

40,074

51,734

123,327

319,325

64,711

72,327

79,697

304,097

182,410

183,120

425,309

126,459

371,230

405,421

136,345

108,612

120,764

135,796

023
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49 fEEEE =EFEE 59.5% 55,180 160,799
Deging Xiaoyuan High-Rise Apartment

50 @EERHBE =EE=E 77.6% 27,220 64,405
Deqing Chunyue Jinlu High-Rise Apartment

51 &HKENE ZERET - 5% BHE A 39.1% 366,681 560,711
Anji Angel Town Low-Rise Apartment, Villa, Commercial, Hotel

52 REMIER RIEE 84.2% 59,069 85,664
Anji Peach Garden Villa

L % Shanghai

1 bEE#RE [EE S 51% 6,858 11,501
Shanghai Bund House Commercial
2 LbBINERT =ETE 51% 18,708 97,240
§ Shanghai Waitan Lanting High-Rise Apartment
< 3 BRI BEEE 34.8% 34,400 202,683
% Shanghai Pearl City High-Rise Apartment
s 4 LEBFEBR =EFE 34.6% 32,086 185,958
3 Shanghai Qinglan International High-Rise Apartment
gﬁ 5 LHFLRE =4 27.2% 37,334 95,201
= Shanghai Hong'an Lane Villa
6 LBEEEE ZEEE - RIE 90% 49,921 102,237
Shanghai Qiantan Baiheyuan Low-Rise Apartment, Villa

ENATER Rtk &
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10

11

12

13

14

15

16

LB LB Jiangsu & Hefei

&M EA A&

Suzhou Mingyue Binhe
ERMBA A A

Suzhou Langyue Binhe
M RENREEE

Suzhou Boyin Lanting
BMNEE

Suzhou Yunlu
ANE D

Taicang Yuhu Shangpin
M ERHE

Suzhou Chunfeng Hubin
AR ERBRE
Nanjing Yungi Rose Garden
FAREELT

Nanjing Yuncui Mansion
FARIREIEA

Nanjing Yinsha Project
mYREEE

Wuxi Chenfeng Yunlu
HEFE

Yixing Hexi

G EER

Wuxi Guiyu Yunjian
BNEE

Yangzhou Yunzhu
BINESZE
Yangzhou Fengming Yunlu
BINEEE

Yangzhou Yuncui

5N ES S E
Yangzhou Fengming Yinlu

BEEE

High-Rise Apartment

BEEE

High-Rise Apartment

=EEE

High-Rise Apartment

ZREE=E

Low-Rise Apartment

SiEE=S

High-Rise Apartment

ZEEE - RIE - 9%

Low-Rise Apartment, Villa, Commercial
[EES

Commercial

=EEE

High-Rise Apartment

=EFE B

High-Rise Apartment, Commercial
SEAE ZEAE  RIE

High-Rise Apartment, Low-Rise Apartment, Villa

SEEE - FIE
High-Rise Apartment, Villa
REEE

High-Rise Apartment
=EEE

High-Rise Apartment
ZEF=E - FIE
Low-Rise Apartment, Villa
=EEE

High-Rise Apartment
RIEE

Villa

48.6%

49.8%

19.3%

100%

12.8%

57.9%

75.8%

16.4%

45%

38.7%

39.7%

48.9%

29.5%

48.5%

29.7%

32.9%

37,857

42,139

78,534

23,487

55,209

134,519

3,446

20,428

121,227

76,017

57,384

22,759

47,369

21,378

64,691

22,263

130,424

136,679

230,330

71,026

156,588

240,624

6,752

79,415

342,982

221,887

139,745

75,264

129,549

44,789

159,208

42,196

025

HT & M ¢C0c Moday fenuuy



E iy

Property Portfolio

17 FEEERS =ETE 58.2% 68,310 171,702
Nantong Guiyu Chaoyang High-Rise Apartment
18 & AR A SEFE  ZEEE - JIE - AE 50% 1,008,941 2,511,162
Qidong Haishang Mingyue High-Rise Apartment, Low-Rise Apartment,
Villa, Hotel
19 BLHEEER =EEE 67.4% 39,871 110,977
Hai‘an Guiyu Tinglan High-Rise Apartment
20 HINEE =ETE 78% 31,806 94,962
Xuzhou Sincere Garden High-Rise Apartment
21 fRJNEE A & mEFE 66.3% 25,738 69,623
Xuzhou Mingyue Chunxiao High-Rise Apartment
026 22 RINZRFREE =EAE 31.5% 34,548 108,546
Xuzhou Cuiping Fenghua High-Rise Apartment
23 ®wINER—m SEEE 32.6% 60,126 187,505
Xuzhou Kunlun Yipin High-Rise Apartment
24 ARMFNZE L SEFE  ZEFE 32.7% 62,583 188,391
Xuzhou Hezhu Hushan High-Rise Apartment, Low-Rise Apartment
25 TEBELEE/ MR BEFE - RlIE 44.6% 85,480 116,861
Sugian Liyuanwan Town High-Rise Apartment, Villa
26 EEWIEREITE =EEE  RIE - mE 53.5% 351,052 952,025
@
3 Yancheng Osmanthus Grace High-Rise Apartment, Villa, Commercial
g 27 EESkEERED A =EFE 86.8% 57,485 183,239
g Yancheng Xiaofeng Yinyue High-Rise Apartment
T 28 FRINAEBIERE =EEE 79.3% 79,977 218,649
0% Taizhou Guiyu Tinglanxuan High-Rise Apartment
= 29 FMEFTHHEER BEEE - 5l 389% 198561 328,844
] Taizhou Chunxiao Jiangnan & High-Rise Apartment, Villa
Spring Blossom
30 ERERE =EFE 33.7% 96,474 233,552
Hefei Xinglanwan High-Rise Apartment

(27 o B TH T4 b8l e 2Ly
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10

11

12

13

14

15

16

3% N

EFULE

Beijing Qinyuan

bR Aig R

Beijing Hejin Sincere Garden
I RBRE5RE
Beijing Xuefu Garden One
b REA A EER

Beijing Mingyue Tinglan
BT

Beijing Jinmao Palace
LR E

Beijing Yuyuan
JEREEHH A

Beijing Aohai Mingyue
ERFELEE

Beijing Xishan Yunlu

b RERE A

Beijing Xiaofeng Yinyue
IR

Beijing Guiyu Tinglan
RERFEIRS

Tianjin Fengagi Yueming
FEKAEE

Tianjin Shuixi Yunlu
KRS RE/KFEFTHIER
Tianjin Xiging District Shuixi Block EFT
REHE

Tianjin Sincere Garden
RENFBER

Tianjin Willow Breeze
RIFHEBIEM

Tianjin Guiyu Tinglan

[% 38 Bokai Rim Area

=EEE - mE

High-Rise Apartment, Commercial

=EET
High-Rise Apartment
ZEET
Low-Rise Apartment
SEET  ZEE=E

High-Rise Apartment, Low-Rise Apartment

=SEE=E
High-Rise Apartment
ZEET
Low-Rise Apartment
SEEE  ZEE=E

High-Rise Apartment, Low-Rise Apartment

pall =<4

Villa

REEE

High-Rise Apartment
=EEE

High-Rise Apartment
=EEE

High-Rise Apartment
ZEF=E - FIE
Low-Rise Apartment, Villa
ZERE - FIE
Low-Rise Apartment, Villa
EES

Commercial

=REEE  ZEEE

High-Rise Apartment, Low-Rise Apartment

BEEE
High-Rise Apartment

69.9%

49.8%

15.5%

68.9%

25%

100%

42.3%

76.2%

57.4%

52.9%

99.7%

72.8%

89.1%

41%

100%

80.6%

85,059

78,681

52,686

27,526

21,023

241,247

68,009

73,667

41,147

22,115

18,607

199,014

131,443

27,181

65,545

61,809

342,542

296,500

158,454

73,137

105,453

229,445

283,443

199,340

135,929

66,870

78,895

436,207

254,750

166,038

156,986

174,118

027
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17

18

19

20

21

22

23

24

25

26

27

28

29

30

31

32 )

REHEMA

Tianjin Guiyu Yingyue
REHEZEHS

Tianjin Guiyu Chaoyang
RERZHR

Tianjin Spring Blossom
BEE A RE

Jinan Chunyue Jinlu
A REEE

Jinan Oriental Dawn

B EHE

Jinan Guiyu Chaoyang
BEERLE

Jinan Chunfeng Xinyu
EEREEFRRA
Qingdao Zhonghai Huanyu Shidai
FEXOHRE

Qingdao Wenlan Jinyuan
FEMBEE

Qingdao Hejin Yuyuan
HEMEHE

Qingdao Hejin Sincere Garden
EEEEHE

Qingdao Guiyu Chaoyang
EHRERD

Qingdao Deep Blue Center
HEEE

Qingdao Ideal City
EERRER

Yantai Chunxi Haitang
BmE

Yantai Orchid Garden

BEEE  ZEEE

High-Rise Apartment, Low-Rise Apartment

=ERE

High-Rise Apartment
SEE=E - 5IE
High-Rise Apartment, Villa
mEEE

High-Rise Apartment
BEFE B
High-Rise Apartment, Commercial
=EEE

High-Rise Apartment
=EEE

High-Rise Apartment
=ERE

High-Rise Apartment
=ETE

High-Rise Apartment
mEEE

High-Rise Apartment
=ETE

High-Rise Apartment
=EEE

High-Rise Apartment
[N WS
Commercial, Serviced Apartment
=EAE

High-Rise Apartment
ZREEE

Low-Rise Apartment
=EREE

High-Rise Apartment

47.4%

100%

100%

45%

44.8%

48.9%

100%

50%

51%

30%

98.4%

39.3%

40%

80%

100%

98%

90,036

45,401

253,402

70,233

177,265

85,025

64,214

53,405

30,824

15,715

13,925

29,998

22,701

64,852

38,650

104,523

290,036

170,756

255,455

238,071

619,487

224,480

160,021

269,650

106,042

74,190

61,080

147,711

230,308

157,090

73,805

278,575
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34

65

36

37

38

39

40

41

42

43

44

45

BER —H

Jining Tianyue Phase 2
BE R —H

Jining Tianyue Phase 1
&AM

Shenyang Xinhu Beautiful Island
V&[S B A B

Shenyang Longfor Tanggian
BEIREA

Shenyang Xianlin Golden Valley
R E

Dalian Qinyuan

N AR

Dalian Mingyue Tinglan
RNEBIREEGH/E

Dalian Rose Garden Wine Town
N E

Dalian Sincere Garden
NiEEEHS

Dalian Guiyu Chaoyang

A&/ ERAA

Dalian Haishang Mingyue
AW BN

Dalian Hupan Helu

ARG R

Shijiazhuang Guiyu Tinglan

SEFE  ZEFE
High-Rise Apartment, Low-Rise Apartment
SEAE ZEAE  RIE

High-Rise Apartment, Low-Rise Apartment, Villa

=EEE  ZEEE  BIE

High-Rise Apartment, Low-Rise Apartment, Villa

SEFE  ZEFE
High-Rise Apartment, Low-Rise Apartment
SERFE  ZEAE  FIE

High-Rise Apartment, Low-Rise Apartment, Villa

SEFE - ZETE

High-Rise Apartment, Low-Rise Apartment
=EEE

High-Rise Apartment

RIE - B RS

Villa, Commercial, Hotel

SEEE ZEEE

High-Rise Apartment, Low-Rise Apartment
BERAE

Serviced Apartment

SEEE BEARE

High-Rise Apartment, Serviced Apartment
ZEEE - IE

Low-Rise Apartment, Villa

=EEE

High-Rise Apartment

24.7%

24.9%

35%

30%

35%

41.7%

85%

58.9%

62%

51.5%

90.4%/99.5%

100%

93.4%

38,187

66,729

203,652

74,361

196,842

28,528

8,197

283,336

83,000

45,900

87,600

96,333

60,667

95,494

152,850

347,443

191,790

378,817

100,405

68,294

166,860

233,830

278,216

251,028

133,505

244,537
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RIZF 5 B
The Middle Reachies of the Vangtze River Area

1 REERIER =EEE 14% 78,609 465,185
Wuhan Fenggi Tinglan High-Rise Apartment
2 HEEZBHG =ERE 70% 123,479 564,763
Wuhan Guiyu Chaoyang High-Rise Apartment
3 HEHE SEEE 85.9% 33,366 120,003
Wuhan Sincere Garden High-Rise Apartment
4 FHEBMNE =EEE - FIE 31.3% 65,820 195,430
Wuhan Jinlin Jiuli High-Rise Apartment, Villa
5 HREFRE =ETE 50% 24,885 124,357
030 Wuhan Chunfeng Lane High-Rise Apartment
6 HEHHEE REEE  BIE BEERAAE 54.1% 83,740 229,194
Wuhan Hupan Yunlu High-Rise Apartment, Villa, Serviced Apartment
7 REBBE =ETE 60.3% 21,074 150,649
Wuhan Liuxiangyuan High-Rise Apartment
8 RAEM RIEE 49.5% 272,350 105,766
Changsha Bamboo Garden Villa
9 RYEAIE =EEE - FIE 49.9% 72,155 218,176
@ Changsha Mingyue Jiangnan High-Rise Apartment, Villa
2 10 EPHEE BEEE  HE 49% 86249 498,574
E
§ Changsha Guiyu Yungfeng High-Rise Apartment, Commercial
G 1M RPEREEES =EEE 53.3% 66,253 263,086
o
= Changsha Fenggi Luming High-Rise Apartment
0Q
5 12 BEBXE SEXE - ZEBEE  BIE - HE 334% 493010 580,990
g Gao'an Bafuluo High-Rise Apartment, Low-Rise Apartment,
%%% Villa, Commercial
13 BEEERERIL/NE lIE:d 67.8% 143,249 70,384
:%% Yingtan Longhushan Town Villa
S mswes e aseew
B
oy
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10

11

¥k = B Pearl River Delta Area

RYIEE BB

Shenzhen Guiyu Lanting
N R ED A

Guangzhou Xiaofeng Yinyue
BINT =R
Guangzhou Jiangshang Yunqi
BN TR

Guangzhou Guiyu Tinglan
#RLSHIED

Foshan Young City
FILERTIL

Foshan Yunyue Jiangshan
1L B A

Foshan Guiyu Yingyue
&N SR A

Fuzhou Wenlan Mingyue
12N R A

Fuzhou Guiyu Yingyue
BING = A

Fuzhou Haitang Yingyue
2NN A

Fuzhou Rongxin Yingyue

=EEE

High-Rise Apartment

BEEE

High-Rise Apartment

SEEE BEARE

High-Rise Apartment, Serviced Apartment
=EFE BERAS

High-Rise Apartment, Serviced Apartment
SEXE BEXAR

High-Rise Apartment, Serviced Apartment
BEEE

High-Rise Apartment

=EEE - fmE

High-Rise Apartment, Commercial
SEEE

High-Rise Apartment

BEEE

High-Rise Apartment

ZEE=E

Low-Rise Apartment

BEEE

High-Rise Apartment

60%

48.7%

31.9%

49.6%

41%

20.6%

51%

48.4%

49.7%

85%

26%

34,425

40,165

22,720

53,748

83,325

174,741

43,229

36,671

50,735

18,479

49,489

303,240

121,250

116,025

256,591

227,218

562,762

181,580

96,871

166,967

40,697

224,132
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&P [ 3 Soutbwest Area

1 BEDIIZENR 2EET  HIE  mE 60% 99,262 141,668
Chengdu Sichuan Cuisine Town High-Rise Apartment, Villa, Commercial

2 FKEPER A B =EFE - FIE 17.8% 225,860 603,155
Chengdu Mingyue Qingcheng High-Rise Apartment, Villa

3 REMERRITE EEEE 50.1% 16,095 45,962
Chengdu Guiyu Jianglan High-Rise Apartment

4 FREEEBR SEEE  ZEEE 99.7% 27,454 84,331
Chengdu Guiyu Lujing High-Rise Apartment, Low-Rise Apartment

032 5 FREVEEDS BEEE - BIZ 505% 36475 106,765

Chengdu Guiyu Chaoyang High-Rise Apartment, Villa

6 EBEEFRARE ZEEE - RIE 49.4% 47,374 97,856
Chongging Chunyue Jinlu Low-Rise Apartment, Villa

7 ERABERBEE SBEEE BEXNAE 100% 48,097 256,698
Kunming Fenggi Lanting High-Rise Apartment, Serviced Apartment

8 ERVIFER =EEE 60% 38,866 226,640
Kunming Willow Breeze High-Rise Apartment

paYWIT SSUIPIOH BUIUD UMOIUSSID
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o &) B i3t (B Other Areag in Clina

1 SEEE/NE
Hainan Blue Town

2 AREREN
Xi'an National Games Village

3 ALAE
Xi‘an Helu

4 FAREEMHEEF L
Xi'an Fosun Silk Road Center

5 PAZELUERE

Xi'an Nanshan Yunlu
6 PFAREHFERLGE

Xi‘an Chunfeng Xinyu

7 AREMEA
Xi'an Chunhe Yinyue

8 MeHFER
Xi'an Willow Breeze

SEEE - BIE - HE 51%
High-Rise Apartment, Villa, Hotel
aEEE  ZEEXE BE 51%/60%
High-Rise Apartment, Low-Rise Apartment,

Hotel
SEEE - 5 79.4%

High-Rise Apartment, Villa

BE BERNAS 47 4%
Commercial, Serviced Apartment

pillk= 42.5%
Villa

SEFE g% 86%

High-Rise Apartment, Commercial

BEEE 99.3%
High-Rise Apartment

SiEEES 43.7%
High-Rise Apartment

641,203 493,469

238,773 911,422

67,919 215,601

15,101 102,240

48,300 102,799

482,982 2,216,765

72,829 279,677

61,500 232,836
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10

11

12

13

14

15

16

AL ERER
Xi'an Guiyu Yunjing

¥IEEA A B R
Xinjiang Mingyue Lanting

FIBIRIE 2

Xinjiang Ideal City
MDA EE
Zhengzhou Hupan Yunlu
BN FERS A B

Zhengzhou Yanming Lake
Rose Garden

FiE =& XIRIER
Kaifeng Longting District Cultural
Investment Project

HEEREE 7

Xinyang Lily City
REHE

Daging Majestic Mansion

SBEFE - 58

High-Rise Apartment, Villa
=EFE

High-Rise Apartment

=EFEE

High-Rise Apartment

ZERE=E

Low-Rise Apartment

ZEEE - FIE - HE
Low-Rise Apartment, Villa, Hotel

pallE+4

Villa

SEAE  ZEEE
High-Rise Apartment, Low-Rise Apartment

ZREE=E

Low-Rise Apartment

40%

100%

60%

69.5%

100%

51%

20%

100%

52,885

132,464

187,613

56,248

271,135

68,740

77,662

134,975

185,717

309,678

643,892

149,494

272,542

94,938

181,698

244,519
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17 IRERAGIED BEEE 46% 301,487 699,412
Harbin Young City High-Rise Apartment

18 MRAEMNE REEE - RIE 100% 35,666 127,887
Harbin Sincere Garden High-Rise Apartment, Villa

9% Overgeas

035
1 ENfEHENNEIR B =EFEE % 10.1% 136,314 778,952
Indonesia Jakarta Project High-Rise Apartment, Commercial
2 MERSEMIER SiEEES 40% 6,934 13,611
Canada Coquitlam Project High-Rise Apartment
3 ZEFEEEREE =EFE 70% 2,006 38,171
US Seattle Graystone High-Rise Apartment
Comseew s mone
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Management Discussion and Analysis

AGAEI =

20226  REE - BEESERRENYE
RERSHEE M NE - BT RAEE T AT
REMKE - DHIE BRERELERE

E27% - BEREE F2015F KT - FBibER
BRERLRAD10% - REHE - HERBEEE T
B MERNEINKSE - BETEEMERTM
i R N EE D 0 2023F 1T E R B EARE
B EmSeEERMEEEREELR2HEE
HREE

BEIRBE
Deqing Gongda Sincere Garden

Operations Review

In 2022, affected by multiple factors, such as the pandemic and regulatory
pressures, the real estate industry faced unprecedented challenges brought
about by the intensified uncertainty in the macro environment. Regarding the
market, the total sales of commercial properties shrank by 27%, with the overall
sales volume returning to the level in 2015 and the investment in real estate
development decreasing by 10% year-on-year. Regarding real estate developers,
the sales scale has generally declined, and financing capacity has been under
pressure. With favorable policies, which continuously stimulated the vitality
on both the supply and demand sides of the real estate industry, the industry
will gradually enter a recovery period in 2023. However, it will take some time
for the market to fully revive and for consumers to regain confidence in house
purchases.
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2022F LR F B2 T EFES ) EE -
BT BIRER - BEIZERINEZRA © 4%
WHBEEEOFLAEIFEEMERBLESRE
ENTOP10]  BENFES PFEEHERE M
BEBLEME] - AP BREMATEEFE A
WERE [ BAEBRBSFIK0EESE - MSCI
ESGFF 4 F#Z=TBBB A& 7l ° [E1EE20224F - A 7]
ERHRITFNEERRE &8 - mOFBEE+TE
F BERA  RELBAFIK  TEWAIFE
ZE OBEEMAELER  HEHEARTES
Uiz BREREBTESE - IS EEEZ O
M 22 MEIRBERS  FEEEES
ZEEN2: EROBRFEL  ERNEEEEZ
REBMERANERPAYESE - HEHDIRH
MERN  RNEBEMESEHYEIEFTE  BF
MEEFBETERL BEAMGFENE—TIR
T FRFTIEISRKIBEANIINNBHF B ©

KeEE BhaH
AFEEAREFBRNFHRAAREKE127153ET &
2021 ) A R #1,002.4018 7T 10 A R #269.13
BIT » EF26.8% » FREIRFHEARESS.95
BT B2021EMARE76.87BTIER15.7% °
REF AR AL EEMSF)EARE2756B T -
B2021EM AR 44.6918 T T £383% » TEX
NAFEEARBEEIR TELFEIARE
13718 T (20214  FWZ AREE382(BIT)
D)ERMHRRE  XFEFHRIFCRMEER
EFEEBARBE15.0287 (20214 « ARK4A12(E
J0) o BEMRIER B - gk - B TEENR
EFETIRABRNHBFZE ETEENA
FEAROBREFEE  AEEARGREEN
BOFEAAREANAMETT - B2021FEM AR
57658 MAREES6AYEITL  FF11.3% °

EEORFTIREE2022F12A318 IEFEH KR
B B B ARBEO0507T (20214 « BIRARY
0.467T) °

A0 : 20030 MR
a2 : s

In 2022, Greentown China vigilantly monitored any changes in the market
environment and adjusted its responses actively and accordingly. With
the solidarity of all staff, the Company made positive progress and earned
respectful recognition from peer companies and companies in other sectors.
Greentown China has been awarded the “Top10 among 100 Chinese Real Estate
Enterprises by Comprehensive Strength (FF BIEHE B (b E4REE S TOP10)”
for 19 consecutive years, and the “China’s Leading Brands in the Real Estate
Industry by Customer Satisfaction (F Bl =i E R R m = E B L mi)" for 11
consecutive years. Additionally, Greentown China was included in the “Hang
Seng Mainland Properties Index”" and the “Hang Seng Stock Connect Hong Kong
Top Shareholding 50 Index”, and its MSCI ESG rating was upgraded to “BBB".
Looking back to 2022, the Company achieved good operating results with steady
growth in both revenue and core profit. The financing cost and short-term debt
percentage reached a record low. The Company's industry position was further
strengthened through refined management in sell-through, climbing to the
fourth place? in sales rankings. By strengthening the foundation for development,
acquiring new land bank focused in core cities, and substantially improving safety
and efficiency, the Company ranked 8th? nationwide in terms of newly-added
saleable value. Greentown'’s products maintained its word-of-mouth credibility,
ranking top in the list published by several national authorities for its product
strength. The projects were delivered as scheduled with quality, hitting historical
highs in both the GFA and the number of flats delivered, and thus the Company
remained at a industry-leading position in customer satisfaction. Furthermore,
the Company elevated its influence in the capital market, with 13 domestic
and overseas well-known securities firms initiating research coverage on the
Company during the Year.

Steady improvement in operating results

During the Year, the Group generated revenue of RMB127,153 million,
representing an increase of RMB26,913 million or 26.8% from RMB100,240 million
in 2021. Net profit for the Year amounted to RMB8&,895 million, representing
an increase of 15.7% from RMB7,687 million in 2021. During the Year, profit
attributable to owners of the Company amounted to RMB2,756 million,
representing a decrease of 38.3% from RMB4,469 million in 2021, mainly due
to 1) provision of net foreign exchange loss of RMB1,371 million was made for
RMB depreciation during the Year (2021: net gain of RMB382 million); 2) the
impairment loss provision of non-financial assets of RMB1,502 million during the
Year (2021: RMB412 million) in response to the changes in market conditions.
Excluding foreign exchange gains and losses, gains from acquisitions, the net
post-tax effects of provision and reversal of impairment losses on certain assets
and fair value changes on certain assets, the core profit attributable to owners
of the Company for the Year amounted to RMB6,414 million, representing an
increase of RMB649 million or 11.3% from RMB5,765 million in 2021.

The Board has recommended the payment of a final dividend of RMB0.50 per
share for the year ended 31 December 2022 (2021: RMBO0.46 per share).

Note 1:  Awarded in 2023
Note 2. CRIC
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HEHE 2HSEM

202F  REBWERBEEHBFERA
HNEEEN  GREEEAZEA T - RE
N EREEHEAESE T - AFE - &
B (BIEAM P BT AR AT REWE AR
EEHEALDCENBLNR) RTNEAA R
EHEEL1,3808F K BEREESHEARE
300387t - EF - W EBEBRIEE RAEB4E
FEHEEBLA79B88F K ARBELBENOAR
#2128(870 - P BBERENEENER SR
ARME1,224187C « HEm=LIRFTE58% - 1% H
SHESENEG TR ARE26,8237T (20214 -
FHKRARKE28,41670)  HERFTTERRKTF © It
O B E BT | R HE MR EEIZIEE
(3EEHRIBE - BWIREEE ) - R202FE 2R
IS A FEEEELS7TEF K AREES
B ARBBE7SIETT

AEE2FUBREREERREBLIRER B
RFETEEAREBRER  REFHBEHER
B EREIREINRE - EYERESEK - D
FEEX  BILHESE - HERRE102% @ #
BHEBTESL ARXERERMBERE - &
BEARR DM AT A ERE - — &M
HERALLIRITESS% » AEXZEE3% - MHHT
B R = ARSI 63% - BT AR
R > MM B Bk R BEEZ
O MHEREREATA? R - &Y - K&
FEEHHBER 12 o dLFOCE - TN ABRER
C LETEBRSNEREERHERBEA
REEmM+ET -

Mk Seifi
k2 - HPeEETTERE

Sales ranking top fourth in China

In 2022, the Group’s ranking in terms of contracted sales continued to rise to
the fourth place’ in the PRC, with contracted sales amount of self-investment
projects rising to among the top ten and ranking in the eighth place’, and
attributable contracted sales amount rising to the eleventh place! in the PRC.
During the Year, Greentown Group (including Greentown China Holdings Limited
and its subsidiaries, together with its joint ventures and associates) recorded
a total contracted sales area of approximately 13.80 million sgm and a total
contracted sales amount of RMB300.3 billion. Among which, the self-investment
projects of Greentown Group contributed a total contracted sales area of 7.93
million sgm and a contracted sales amount of approximately RMB212.8 billion, of
which approximately RMB122.4 billion was attributable to the Greentown Group,
representing an increase of attributable ratio to 58%. The average selling price
of self-investment projects maintained at the industry high of approximately
RMB26,823 per sgm (2021: RMB28,416 per sgm). In addition, in 2022, Greentown
Group recorded a total contracted sales area of approximately 5.87 million sgm
and a total contracted sales amount of approximately RMB87.5 billion from
the projects under its project management business with the “Greentown”
brand (non-self-investment projects, referred to as “projects under project
management”).

Throughout the Year, with the aim of "maximizing project operating results”, the
Group conducted dynamic assessments of market conditions and price-volume
correlation, and adjusted its sales strategies promptly. In addition to ensuring
the turnover rate, the Group intensified its cash collection efforts, encouraged
inventory sell-through, and improved the sales structure. The cash collection
rate remained at a high level in the industry at 102%, effectively supporting cash
flow and reinvestment. The Group constantly strengthened its market presence
in high-tier core cities, with the proportion of sales in first- and second-tier cities
increasing to 85% and the sell-through rate reaching 63%. In the Yangtze River
Delta Area, which has a healthier supply-demand relation, the proportion of sales
accounted for 63%. The Group has improved its deep cultivation ability in key
cities and has ranked among the top five? in term of sales in core cities including
Hangzhou, Ningbo, Xi'an, Tianjin and Jinan, and among the top ten? in cities such
as Beijing, Changsha and Dalian. Nine of its projects, including Beijing Qinyuan,
Hangzhou Yueying Begonia and Shanghai Qinglan International, recorded single
project sales of over RMB4 billion each.

Note 1: CRIC
Note 2. China Index Academy
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20229 - LHHIEE —ERE MR - BRERE
WEBEE - ARERFEHESE  BESMIN
RERE - RERGIRM - FAFIEAEB 27 -
IR A08E F 7K - REBAERARL
ARBABET - FHBEENEF I ARKARE
14,6207  JEEHHTIZ EEZEARE,037(68T © L
FIEBIE\Te

WTHRM - HBIRE - 2FEMBE - _EHH
MO IREE - BERQRER OB T M IS
RNIEE AALZ2MUR - HURERAE @R E o
AN~ bR BB =T B E G L = E82%
— T EEMNLENZ. - EEIR - FIMEFM
mEZOIREMERIMEER RE - BBBERE
EEREEIRR -

BEAT Hta® - BEIRHUE—IRE -
FEATIERE  BER2EaBARMEENR
B - 20229 - TIREETERMEEARKESE
JT 1EE0.5% - RILLRIEE T - 2 FHIEEE
BREFECHENARKSMET  BFE(LX
48% - RILLBRT27E A 2 & M - L RERH
BEMEBEERT OMIBR=FI|=EEEZ
WRE20RERARKI2IETEEEESE
FHRERIL9%  LEMRSRAFEILE

MiEET - meifin

Targeted investment to improve quality and efficiency

In 2022, despite a certain degree of a downturn in the land market, opportunities
for structural investment emerged. The Group adhered to its investment strategy
of “targeting acquisition opportunities with precision and efficiency” to improve
the quality and efficiency of its investment. During the Year, the Group acquired
27 new projects with a total GFA of approximately 4.08 million sgm. The costs
borne by the Group amounted to approximately RMB40.8 billion; with an average
land cost of approximately RMB14,620 per sgm. The newly-added saleable value
was estimated to reach RMB103.7 billion, ranking eighth in the PRC.

Strengthening presence in cities with sniper-style investment approach. During
the Year, the Company focused on core segments in first- and second-tier cities,
reinforced its market position in these cities, and secured projects that are safer
and more resilient to risks. The newly-added saleable value in Hangzhou, Beijing
and Shanghai accounted for 82% of the total, and that in first- and second-tier
cities accounted for 92%. In core segments of cities such as Ningbo and Suzhou,
the Group adopted a “sniper-style investment” approach to acquire premium
projects through targeted investment.

Focusing on residential properties to achieve efficient conversion. The Group
adheres to the principle of “liquidity first” and concentrates on developing
purely residential properties while avoiding investment in projects with large
commercial and office complexes. In 2022, commercial and office properties
accounted for only RMBO0.5 billion, or 0.5% of the newly-added saleable value,
representing a significant year-on-year decrease. During the Year, the Group
converted approximately RMB50.1 billion into contracted sales amount from
the newly-added saleable value, representing a conversion rate of 48% and a
year-on-year growth of 27 percentage points. Its operational efficiency in cities
such as Hangzhou and Beijing has improved significantly, as evidenced by the
success of sales of all residential flats in its three projects in Hangzhou, known as
“Begonia Three (% =F)" within just 209 days after land acquisition. Its saleable
residential properties generated contracted sales amount of RMB12.1 billion
and an average ballot success rate of 14.9%, thus the operating cash flow has
returned to positive simultaneously.

Note 1: CRIC
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IBFHEEZS  (RFEFE o 2022FE HIEITEE Y936 E T Increasing equity interests in projects to secure profits. In 2022, all of the new
ZRM REBMAMZRY c BEEEMNBERE—F projects acquired had the characteristic of safety, high liquidity and profitability,
27 - FAREBES EFIEB SR - " resulting in further improvements to the net profit margin of projects. In addition,

FTIEIE B FHRERSLL A E69% - RIKEERR the Group aimed to increase the percentage of equity interests in its projects,
RABRBNE  ZEFEFE - and for newly-added projects, the average percentage of equity interests

increased to 69% during the Year. This strategy has minimized cooperation risks
and improved operational efficiency to secure profit attributable to owners of the

Company.
2022 F i + whifE xR Table of Newly-Added Land Bank in 2022
3l
it iR HE BB =Bl RESE HELEMEE
Percentage of Paid by
No. Land/Project Name Equity Greentown Total GFA
(AREBS®) (FFFK)
042 (RMB million) (sgm)
1 UM BKEEE 63.3% 1,788 163,441
Hangzhou Yonggui Lane
2 UM A BiCGH i BF 51.3% 832 125,324
Hangzhou Yueyong Xinchenxuan
3 MMNFERERE 75.8% 1,540 145,656
Hangzhou Chunzhi Begonia
4 MBSy s 49.4% 1,350 198,392
Hangzhou Yanyu Begonia
5 MM AERE 75.8% 2,315 222,145
3 Hangzhou Yueying Begonia
§ 6 AUMBURRRE T 46.8% 1,329 175,003
§ Hangzhou Hangyue Runfu
=] 7 LM B A 0L 99.0% 2,699 154,219
g Hangzhou Xiaoyue Hefeng
3 8 A E=INE R 48.0% 436 88,490
5 Hangzhou Chunyong Fenghe
g 9 HUMEEER 98.0% 1,726 153,972
& Hangzhou Yanyu Chunfeng
E 10 HMFESE 50.5% 721 110,418
Hangzhou Hesong Chunfeng
5 1M1 MNEETRE 31.4% 363 129,068
E Hangzhou Chenyu Tinglan Lane
Rl
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ik il EE B8 el EESH BELEMEE
Percentage of Paid by
No. Land/Project Name Equity Greentown Total GFA
(AREEB®) (SFFK)
(RMB million) (sgm)

12 D TEREE 51.0% 992 94,070
Hangzhou Ting'an Xiaolu

13 TINEEER 53.3% 3,733 238,429
Hangzhou Fuxiangyuan

14 FNEEERE 63.1% 915 130,005
Hangzhou Taoli Guixiangyuan

15 HNBIS EEEE 85.1% 928 139,884
Hangzhou Yueming Chunxiaoyuan

16 FNTRIERS 98.0% 1,911 99,222
Hangzhou Ting'an Zhilan

17 ENERBER 98.5% 1,649 181,685
Ningbo Chunfeng Qingcui

18 FRLUFTCZ-b-12a ~ 12b K12t 96.9% 909 272,009
Zhoushan New Town Block CZ-b-12a,12b and 12¢

19 BINEREEIA 63.0% 1,265 217,305
Taizhou Xiaofeng Yinyue

20 1EBEEARE 77.6% 406 64,405
Deging Chunyue Jinlu

21 ERPELERE 76.2% 3,059 199,340
Beijing Xishan Yunlu

22 JbmEEEEA 57.4% 2,493 135,929
Beijing Xiaofeng Yinyue

23 JEREEERER 52.9% 781 66,870
Beijing Guiyu Tinglan

24 bERgEREE 90.0% 3,820 102,237
Shanghai Qiantan Baiheyuan

25 EHMEE 100.0% 1,440 71,026
Suzhou Yunlu

26  EREEHE 58.2% 776 171,702
Nantong Guiyu Chaoyang

27 EFRAUEER 60.0% 590 226,640
Kunming Willow Breeze

&%t Total 40,816 4,076,886
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As at 31 December 2022, Greentown Group had a total of 224 land reserve
projects (including those under and pending construction) with a total GFA of
approximately 49.59 million sgm, of which approximately 28.27 million sgm was
attributable to the Group. The total saleable area was approximately 33.33 million
sgm, of which approximately 18.92 million sgm was attributable to the Group.
The average land cost per GFA was approximately RMB7,582 per sgm. Benefiting
from the effective implementation of the targeted investment strategy, the
Group’s land reserve structure was further optimized. The value of land reserve
in first- and second-tier cities accounted for 78% of the total, and the Yangtze
River Delta Area accounted for 53%. The saleable value in 10 strategic core cities
such as Beijing, Shanghai and Hangzhou were RMB430.7 billion, accounting for
52% of the total.

Continuous optimization of products and services

Product quality and customer satisfaction are the core values that Greentown
China always bears in mind. They are regarded as the Company’s “No.1 Project”
and "No.1 Standard” that embedded in the whole business chain from customer
research, investment, design, cost, construction, etc. Our quality products and
services constantly stay ahead of the curve in the industry.

Improvement in customer research and services. According to the 2022
Customer Satisfaction Report on Real Estate Developers in China (7 B & i
ERZEMBE), Greentown scored 90.2 points, maintaining its position as an
industry leader, and, in the cities where it had presence, ranked first in customer
satisfaction across 15 cities and in customer loyalty across 10 cities. In addition,
the completion rate and the satisfaction rate for customer complaints reached
98.7% and 99.9%, respectively. At the headquarters level, we established a
customer research committee and a customer research center to ensure the full
implementation of the strategy of “customer-oriented product offering”.
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Pursuing continuous improvement in product research. We have established a
“big design” concept based on customer demands, covering the whole cycle of
product research, development and design. More attention was given to areas
which customers concern about, such as home flow route, social functioned
kitchen and park landscape, to accelerate product upgrades. The Group
promoted the implementation of its innovative achievements such as Chunzhi
Academy (FAEZ ), Ruyi Zone (M1E & F) and Living Street Corner (A£)&H
f3). We have constructed comprehensive demonstration areas and established
a localized and standardized system for our products to ensure quality and
improve efficiency. During the Year, the Group won “No. 1 in Product Strength”
respectively awarded by three major institutions, namely China Index Academy,
CRIC and EH Consulting, and won 54 domestic and international design awards,
evidencing that we are respectfully recognized by the market and professional
institutions.

Exquisite craftsmanship for quality delivery. In response to the significant increase
of delivery projects during the lockdown period of pandemic, Greentown China
took multiple measures by promoting a system managing the full-cycle progress
of its projects, upgrading the “Greentown style construction management
system” and its construction standards, to ensure quality construction. The
Group held 55 open-day events for property owners and 28 construction site
visits. In 2022, Greentown Group (including project management) delivered
197 projects in total with zero delay and high quality, serving over 140,000
households. The delivery time of Greentown China’s self-investment projects
was 31 days earlier than the contracted dates on average, and it was awarded
the “Top10 Chinese Real Estate Enterprises by Delivery” (FFEE b E >
73 TOP10) by CRIC in 2022. The Group has fulfilled its promises to the property
owners and demonstrated its social responsibility.
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Controlling costs and expenses while ensuring quality. To implement the
guideline of “centralization, standardization and refinement”, the Group set
up a tendering and procurement committee to coordinate the tendering and
procurement process of each segment, strictly implement the management and
control measures including target cost, strategic centralized procurement, etc. In
2022, procurement cost decreased by 2.0% year-on-year, saving 2.4% on cost of
delivered projects compared to estimation, and the application rate of procured
materials maintained the high level of 100%.

Optimized operation and enhanced management

In 2022, Greentown China continued to implement its strategy of “reform,
rebuilding and refinement”, making significant improvements in its management
efficiency, optimizing its grand operating system and enhancing its digitalized
management. Greentown China has put in place a two-level structure of
“group-city companies”, integrated Zhejiang regional group to streamline its
management for cost saving. Without compromise on product quality, it strove
for accelerating the sales and collection of cash for reinvestment, achieving “two
harvests in one year”. The periods from land acquisition to commencement of
construction, to launch and to positive operating cash flow of the properties were
shortened to 2.7, 5.5 and 7.9 months on average, respectively, greatly shortening
37%, 25% and 34% year-on-year, and the annual completed area year on year
increased by 35% to 12.63 million sgm. In 2022, the newly acquired projects in
Hangzhou performed well, with 13 out of 16 projects having been launched for
sale in the same year, representing the average length from land acquisition
to first launch being just 4.7 months, and 5 projects have achieved positive
operating cash flow for the Year, with all major operating indicators being well
fulfilled.

Steadily developed and industry-leading project management business
In 2022, Greentown Management Holdings Company Limited (“Greentown
Management”), a subsidiary of the Company, secured its leadership position
in the asset-light development sector in real estate industry by leveraging its
advantage as the first-mover, leader’s halo effect and nationwide presence. It
maintained its No. 1 place in market share for seven consecutive years, and was
awarded more than 20 TOP1 honors in the industry.
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Leveraging the characteristics of asset-light operation, resilience against
economic cycles, high profitability and zero debt, Greentown Management has
continuously refined its development models of three core project management
businesses, namely government project management, commercial project
management and capital owner project management, and three auxiliary
services, namely capital services, industrial city services and industry chain
services. It reinforced its seven core capabilities in brand equity, corporate credit,
customer equity, team capabilities, knowledge system, supply chain and financial
synergy. As at 31 December 2022, Greentown Management has covered 120
cities, with total contracted GFA of approximately 101.4 million sgm, and area
under construction of approximately 47.2 million sgm. Net profit attributable to
owners of the company for 2022 amounted to RMB745 million, representing a
year-on-year increase of 31.7%'.

Empowering main business and assisting operation

In 2022, the Group continued to refine its strategy of “expanding the industry
cluster and extending the industry chain” and cultivate, direct and develop
diversified businesses to empower core business and strike out a new path
for growth. With regard to town business, we were awarded “Leading Brand
in Chinese Characteristic Town Operators (F B &/ HEEEE RME)"
in a successive year, with continuous improvement in industrial operation
capabilities. Commercial management business sustained steady operation
and was awarded “2022 Benchmark Enterprise in Commercial Real Estate
Asset Management (20224F i 2 b & & E B AT )", The industrial finance
business has contributed persistent empowerment by building an innovative asset
management platform which develops investment and finance simultaneously
combining real estate supply chain and industrial chain. The construction
technology segment has upgraded product construction and thus it was awarded
137 honors and qualifications for the Year, among which, one of its projects
won “China Construction Engineering Luban Prize (8¥14%)". The living service
segment has reinforced business consolidation and provided services to 95
future communities and has completed the rejuvenation of old communities with
accumulative areas of two million sgm. It was also awarded “Chinese Pioneer
Real Estate Enterprises in Digital Operation (T BIE 8 iE L 5 i%)".

Note 1:  Greentown Management (9979.HK) 2022 Annual Results
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Healthy financial position and smooth financing channels

In 2022, the Group maintained effective cash flow control and smooth financing
channels. We have efficaciously optimized the debt structure both onshore and
offshore by taking multiple measures, thus providing a solid backup for the long-
term development of Greentown China. Against the overall backdrop of shrinking
financing sources for the industry, thanks to its high creditworthiness and steady
business development, the Group further strengthened its strategic cooperation
with various financial institutions and entered into strategic cooperation
agreements with 14 banks during the Year, with the total comprehensive credit
line over RMB400 billion which is one of the highest in the industry. The weighted
average interest cost for total borrowings dropped to 4.4% from 4.6% in 2021.
Debts due within one year at the end of 2022 only accounted for 19.2% of the
Group's total, a decrease of 5.9 percentage points compared to that at the end of
2021, a record low and reflecting the optimization of debt structure.

Smooth onshore financing channels. The Group completed the public issuance
of domestic bonds with total principal amount of RMB20.018 billion, including
corporate bonds, medium-term notes, supply chain ABS/ABN, and the balance
payment ABS for house purchases, with an average term of 2.18 years, an
increase of 0.43 years compared to 1.75 years in 2021 and an average interest
cost of 3.43%, a drop of 12 bps compared to 2021. As at the end of 2022, the
Group still had an unused quota of RMB46.06 billion. All these have effectively
consolidated the Group's dominant position in the onshore capital market.

Improved offshore financing structure. By planning ahead, the Group not only
successfully redeemed all of its offshore perpetual securities, but also swapped a
number of short-term loans through coordinating with both onshore and offshore
banks, effectively optimizing debt maturity profile. In 2022, the Group successfully
issued its first batch of three-year green credit-enhanced bonds with a principal
amount of US$400 million at a coupon rate of 2.3%, and issued additional senior
notes due 2025 with a principal amount of US$150 million at a coupon rate of 4.7%.
During the period when the overseas bond market was virtually frozen, we took
advantage of the supportive policies on credit launched by the People’s Bank of
China to secure an offshore loan with the amount of US$120 million by way of
splitting the credit line granted by Bank of China, which was the first case in the
industry. In addition, the Group prepaid a total of US$631 million syndicated and
bilateral loans during the Year, proactively reducing its short-term debts. Despite
frequent rating downgrades on real estate enterprises from overseas rating
agencies, Greentown China has maintained its ratings stable, with Moody’s Ba3
rating and “stable” outlook, and S&P a BB- rating and “stable” outlook.
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Prospects

As the real estate industry has been reiterated as the “pillar of the national
economy”, the principles of “housing without speculation” and “ensuring house
delivery, people’s livelihood and social stability” are becoming the fundamental
guidelines for real estate industry in 2023. Favorable policies are expected to
be continuously launched, housing demands will remain stable in the long-run
and the trend of divergence will be further highlighted. Simultaneously affected
by numerous external factors such as international relations and urbanization
process, quality real estate developers will see more opportunities and
challenges.

Greentown China will adhere to its core strengths, anchor on the objectives
of Strategic 2025, concentrate on the major tasks of “quality sell-through,
streamlining management, strengthening capacity and stabilizing development”,
and uphold the orientation of operating results, the goal of profit increasing and
the bottom line of cash security, so as to achieve precise investment, exquisite
products, refined service, streamlined operation and expense reduction,
promoting “comprehensively high-quality and sustainable” development.
Specifically, Greentown China will focus on the implementation of the following
measures of “six focuses and one prevention”:

First, focusing on sell-through and promoting cash collection: we will promote
sales management to improve quality and efficiency, adjust strategies in a timely
manner according to the market situation, accelerate cash collection, and ensure
rapid conversion of newly-added projects and resolute circulation of inventory
resources;

Second, focusing on investment and ensuring realisation: we will strengthen
precise and focused investment as well as its realisation, proactively expand the
development in 10 strategic cites and structurally deploy projects in other 25
cities,
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Third, focusing on delivery and ensuring quality: we will continue to improve our
product strength, bolster product innovation and strengthen engineering control
to ensure timely and high-quality delivery, so as to firmly hold the top industry
position in quality of real estate products in China;

Fourth, focusing on management and efficiency enhancement: we will promote
management upgrade, strengthen streamlined operation and improve per capita
efficiency;

Fifth, focusing on cost and expense control: through digital, intensive, resourceful
and refined management, we will continue to diversify the sources of income,
cut costs and enhance efficiency;

Sixth, focusing on reform and optimising the system: we will continue to “reform,
rebuild and refine”, strengthen organisational empowerment, optimise system
construction and improve management mechanisms;

Seventh, preventing risks and enforcing protection: we will strengthen bottom-
line mindset, prevent all kinds of risks and ensure the achievement of business
objectives.

Meanwhile, the continued high-quality and sound operation in recent years
has laid a solid foundation for the development of 2023 with adequate saleable
resources and outstanding project advantages. As of 31 December 2022, the
total saleable value in 2023 amounted to RMB360.1 billion (including projects
under project management), of which, the saleable value of self-invested projects
was approximately RMB247.6 billion (excluding the saleable resources from the
newly added projects in 2023), with first- and second-tier cities accounting for
80%. The Group expects the total GFA of completed projects/phases for 2023 to
be approximately 18.69 million sgm, representing a year-on-year increase of 48%.
As of 31 December 2022, the Group recorded an accumulated unbooked sales of
approximately RMB324.5 billion, among which RMB184.6 billion was attributable
to equity interests of the Group.
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With persistent improvement of management capabilities and high-quality
development resources, the Company will adhere to its quality strategy and
focus on operational development in 2023 in a processive manner, striving to
achieve its annual business targets, gain confidence with solid fundamentals and
advance steadily with “special expertise and all-round development”.

Financial Analysis

Revenue

The revenue of the Group mainly derives from the sales of properties, as well
as from project management, design and decoration, and holding properties
for operation, etc. During the Year, the revenue of the Group amounted to
RMB127,153 million, among which revenue from sales of properties accounted
for 92.4%, design and decoration revenue accounted for 3.3%, project
management revenue accounted for 1.9% and revenue from holding properties
for operation accounted for 2.4%, representing an increase of 26.8% from
RMB100,240 million in 2021, which was mainly due to the increase in revenue
from sales of properties.

During the Year, the Group's revenue from sales of properties amounted to
RMB117,537 million, representing an increase of 31.0% from RMB89,755 million
in 2021. The area of properties with recognised revenue amounted to 5,877,103
sgm, representing an increase of 34.0% from 4,385,389 sgm in 2021. The average
selling price of properties with recognised revenue was RMB19,999 per sgm,
representing a slight decrease from RMB20,467 per sgm in 2021.
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Properties with the revenue recognised by subsidiaries in 2022 are as follows:

HE AR Rzt hil MEER HEER HEWA HELE HEHE
Percentage Sales Average
Project Name of equity  Type of Properties Area Sold Revenue % of Total  Selling Price
(EHXK) (AR® (BERR
(sqm) BET) AR¥TT)
(Fi5E) (Note)  (RMB million) (RMB per sqm)
AL EEN 51.0% SEFE  ZEEE 809,978 9,301 7.9% 11,483
Xi'an National Games Village High-rise Apartment, Low-rise
Apartment
M BELEES 37.0% SEFE  BE 229,670 7,514 6.4% 32,717
Wenzhou Fengai Yuming High-rise Apartment, Commercial
ESEFEE 25.8% =EEE 354,729 7,202 6.1% 20,303
Yiwu Wanjia Fenghua High-rise Apartment
fMBERED A 99.0% =ERE 133,821 6,141 5.2% 45,890
Hangzhou Xiaofeng Yinyue High-rise Apartment
mMERRA 80.0% =EEE 105,028 4,509 3.8% 42,931
Hangzhou Laurel Oriental High-rise Apartment
=R 74.8% REET  ZEEX 147,208 3,517 3.0% 23,891
Suzhou Willow Breeze High-rise Apartment, Low-rise
Apartment
BEREERE A 45.4% REET 90,802 3,212 2.7% 35,374
Ningbo Xiaofeng Yinyue High-rise Apartment
EEBEZH 80.0% =EIE ZEET BE 127,070 2,431 2.1% 19,131
Qingdao Ideal City High-rise Apartment, Low-rise
Apartment, Commercial
#HMEmBEET 50.7% =RERE 99,287 2,320 2.0% 23,367
Suzhou Yipin Lan'an Huayuan High-rise Apartment
B EHIEE 50.0% BEET ZEET BE 132,654 2,285 1.9% 17,225
Jinan Yulan Garden High-rise Apartment, Low-rise
Apartment, Commercial
H b Others 3,646,856 69,105 58.9% 18,949
&%t Total 5,877,103 117,537 100.0% 19,999
faE - SHEEBEBEM LRI TEE - Note: Areas sold include aboveground and underground areas.
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During the Year, projects in Zhejiang area achieved property sales revenue of
RMB63,545 million, accounting for 54.1% of the total property sales and ranking
top. Projects in Jiangsu area achieved property sales revenue of RMB18,071
million, accounting for 15.4% of the total property sales and ranking second.
Projects in Shaanxi area achieved property sales revenue of RMB9,575 million,
accounting for 8.1% of the total property sales and ranking third.

During the Year, the Group’s revenue from sales of high-rise apartments, low-
rise apartments, serviced apartments, etc. amounted to RMB107,718 million,
accounting for 91.6% of the total property sales; sales revenue from villas
amounted to RMB7,621 million, accounting for 6.5% of the total property sales,
and that from offices and others amounted to RMB2,198 million, accounting for
1.9% of the total property sales.

During the Year, the Group’'s revenue from project management service
amounted to RMB2,450 million, representing an increase of 19.6% from
RMB2,049 million in 2021, which was mainly due to, on one hand, the increase in
the number of new commercial project management, and on the other hand, the
fact that the Company has seized the opportunity emerged from the accelerated
release of demand for subsidized housing construction during the “14th Five-
Year Plan” period and increased government construction projects nationwide to
cater for the general market demand, achieving diversified business operations
and driving revenue growth.

During the Year, the Group recorded RMB4,176 million for the revenue from
design and decoration business, representing an increase of 6.7% from RMB3,914
million in 2021, mainly because the Group expanded its design and decoration
business, and the scale continued to expand gradually.
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During the Year, the Group's revenue from hotel operations amounted to
RMB689 million, representing a decrease of 9.1% from RMB758 million in 2021,
mainly due to the recurring COVID-19, which has affected hotel operations to
a certain extent. During the Year, the Group’s rental income from investment
properties amounted to RMB178 million, generally on par with RMB178 million in
2021.

Gross profit and gross profit margin

During the Year, the Group recorded a gross profit of RMB22,021 million,
representing an increase of 21.2% from RMB18,168 million in 2021, mainly due
to the increase in gross profit from property sales as the scale of property sales
revenue increased during the Year.

During the Year, the Group achieved a gross profit margin of 17.3%, representing
a decrease of 0.8 percentage points from 18.1% in 2021. In particular, the
gross profit margin of property sales was 16.3%, representing a decrease of
1.2 percentage points from 17.5% in 2021, which was due to, on one hand, the
change in the landscape of the real estate industry which results in decrease in
the gross profit margin of the industry, and on the other hand, the insufficient
reflection of the Company’s brand value premium owing to price control in recent
years.

Other income

During the Year, the Group recorded other income of RMB3,617 million, which
mainly comprised interest income, comprehensive service income, dividends
from equity investments designated at fair value through other comprehensive
income and government grants, etc., representing an increase of RMB496 million
or 15.9% from RMB3,121 million in 2021, which was mainly due to the increase in
the interest income and comprehensive service income due from related parties.
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Administrative expenses

Administrative expenses include human resource costs, daily operating expenses
and other expenses, such as product research and development expenses.
During the Year, the Group incurred administrative expenses of RMB5,387 million,
representing a year-on-year increase of RMB227 million or 4.4% from RMB5,160
million in 2021. Human resources costs are the largest single expense among
administrative expenses. During the Year, the Group incurred human resources
costs of RMB2,909 million (2021: RMB2,761 miillion), representing a year-on-year
increase of RMB148 million or 5.4%. During the Year, the Group incurred daily
operating expenses of RMB1,770 million (2021: RMB1,687 million), representing
a year-on-year increase of RMB83 million or 4.9%, mainly due to the increase in
depreciation expenses, which was in line with the increase in properties held and
the increase in taxation.

Selling expenses

Selling expenses mainly include human resource costs, marketing activities
expenses and daily operating expenses. During the Year, the Group incurred
selling expenses of RMB2,902 million, which remained flat basically as compared
to RMB2,874 million in 2021. Marketing activities expenses are the largest single
expense among selling expenses. During the Year, the Group incurred marketing
activities expenses of RMB1,472 million, representing a year-on-year increase
of 3.2% from RMB1,426 million in 2021. During the Year, the Group incurred
human resource costs of RMB1,037 million (2021: RMB996 million), representing
a year-on-year increase of RMB41 million or 4.1%, mainly because allocation was
required for the sales commission included in costs of contract acquisition under
IFRS 15 — Revenue from Contracts with Customers, resulting in a significant
increase of recognised revenue for the Year, and the allocated sales commission
increased accordingly. During the Year, the Group incurred daily operating
expenses of RMB393 million (2021: RMB452 million), representing a year-on-year
decrease of RMB59 million or 13.1%, mainly due to the strict control of various
expenses during the Year.
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Finance costs

During the Year, the Group's interest expenses included in the consolidated
statement of profit or loss and other comprehensive income amounted to
RMB2,729 million, representing an increase of RMB430 million from RMB2,299
million in 2021, which was mainly due to the increase in the interest expenses
resulting from the sharp rise in the interest rate of foreign currency borrowings.
Interest expenses of the Group for the Year totalled RMBS8,280 million,
representing an increase of RMB204 million from RMB8,076 million in 2021.
Weighted average rate of interest cost of total borrowings was 4.4% during the
Year, which represented a decrease of 20 bps from 4.6% in 2021. During the
Year, with substantial support from financial institutions and recognition in the
capital markets, the financing channels were smooth for the Group to continue
its optimization of debt structure, allowing us to maintain the finance costs at a
lower level.

Share of results of joint ventures and associates

During the Year, the Group's share of results of joint ventures was a loss of
RMB12 million and the share of results of associates was a gain of RMB1,696
million, which amounted to an aggregate gain of RMB1,684 million, representing
an increase of RMB201 million from a gain of RMB1,483 million in 2021, mainly
because the share of the interests held by the Group are higher in Hangzhou
Hope Town, Ningbo Chunyue Jianglan, Hefei Orchid Garden and other projects
with good profitability, thus elevating the share of results of joint ventures and
associates to a certain extent during the Year.

Taxation expenses

During the Year, taxation included land appreciation tax of RMB1,286 million
(2021: RMB2,531 million) and enterprise income tax of RMB3,075 million (2021:
RMB2,337 million). During the Year, land appreciation tax accounted for 1.0% of
revenue, representing a significant decrease compared to 2.5% in 2021, mainly
due to the decrease in the gross profit margin from property sales. During the
Year, the effective enterprise income tax rate was 24.4% (excluding the share of
results of joint ventures and associates as well as the losses of certain offshore
subsidiaries and net foreign exchange loss, etc.), representing a decrease
compared to 28.3% in 2021.
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Provision and reversal of impairment losses for certain assets

In view of the everchanging market conditions, the Group has appointed valuers
to carry out valuation on certain of its properties. According to the valuation and
impairment test results, the impairment loss provision of non-financial assets of
RMB1,502 million (2021: RMB412 million) was made for the Year, mainly due to
the lower than expected selling prices of certain types of properties in projects,
such as Jinan Chunfeng Xinyu, Wenzhou Chunyue Jianglan and Wuhan Guiyu
Chaoyang, resulting from the downturn of the real estate market. In addition,
during the Year, the Group applied IFRS 9 and provided for an impairment loss
of RMB73 million (2021: RMB43 million) after considering the credit risk of the
receivables based on the expected credit loss impairment model in conjunction
with the objects, ageing and other factors of the receivables.

Contract liabilities

Contract liabilities mainly represent the amounts received from the pre-sale of
properties. As at 31 December 2022, the balance of contract liabilities of the
Group was RMB147,850 million, which remained flat basically as compared to
RMB148,888 million as at 31 December 2021. The tax to be set off in respect
of the contract liabilities of the Group as at 31 December 2022 was RMB14,557
million, representing an increase of RMB961 million from RMB13,596 million as at
31 December 2021.

As at 31 December 2022, the balance of contract liabilities of joint ventures
and associates was RMB138,073 million, representing an increase of RMB6,510
million or 4.9% from RMB131,563 million as at 31 December 2021.

Material acquisition

During the Year, Greentown Management acquired 60% equity interest
in Greentown Shangli Construction Management Co., Ltd. (former name:
Zhejiang Shangli Construction Management Co., Ltd.) on 27 January 2022. The
consideration for this acquisition includes: (1) a fixed consideration of RMB400
million; (2) adjusted incremental consideration determined by the future
chargeable service fees for the target company’s new project management
projects during the three-year period after the completion of the acquisition. The
maximum amount of the adjusted incremental consideration is RMB200 million.
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Financial resources and liquidity

As at 31 December 2022, the Group had bank balances and cash (including
pledged bank deposits) of RMB70,394 million (31 December 2021: RMB71,496
million), among which capital for sales monitoring amounted to RMB21,865
million (31 December 2021: RMB10,951 million). Total borrowings amounted to
RMB140,121 million (31 December 2021: RMB127,459 million) and net liabilities
(total borrowings less bank balances and cash) amounted to RMB69,727 million (31
December 2021: RMB55,963 million). The net gearing ratio (net liabilities divided
by total equity) was 62.6%, representing an increase from the ratio of 52.0% as at
31 December 2021, which was at a reasonable level. Balance of borrowings due
within one year amounted to RMB26,906 million (31 December 2021: RMB32,053
million), accounting for 19.2% (31 December 2021: 25.1%) of the total borrowings.
The closing balance of bank deposits and cash was 2.6 times (31 December
2021: 2.2 times) the balance of borrowings due within one year. The Group has
relatively ample cash flow, coupled with a reasonable debt structure, providing a
strong support for the future developments of the Company.

Risks of foreigh exchange fluctuation

The principal place of operation of the Group is in the PRC, and the majority of
the income and expenditure was settled in RMB. As the Group had deposits in
foreign currencies, amounts due from and to related parties and third parties
denominated in foreign currencies, as well as bank borrowings in foreign
currencies and overseas senior notes, the Group was exposed to foreign
exchange risks. Taking into account that the foreign currency borrowings of the
Company accounted for a small proportion of the total borrowings, and that
most of the foreign currency borrowings is repaid by new borrowings, foreign
exchange fluctuation is in a phased manner, and therefore no foreign exchange
hedging arrangements was entered into by the Company during the Year. Net
foreign exchange loss of RMB1,371 million (2021: net gain of RMB382 million) was
made for RMB depreciation during the Year, which is the provision of loss based
on IAS 21 without actual cash outflow.
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Contingent liabilities

The Group provided guarantees in respect of certain banks' mortgage granted to
the buyers of the Group's properties. As at 31 December 2022, such guarantees
for mortgage facilities amounted to RMB45,097 million (31 December 2021:
RMB47,857 million).

Pledge of assets

As at 31 December 2022, the Group pledged right-of-use assets, investment
properties, properties for development, properties under development,
completed properties for sale, property, plant and equipment, pledged bank
deposits, with an aggregate carrying value of RMB119,505 million (31 December
2021: RMB94,802 million) to secure general credit facilities granted by banks and
other parties to the Group.

Capital commitments

As at 31 December 2022, the Group had contracted, but not provided for, capital
expenditure commitments of RMB998 million (31 December 2021: RMB415
million) in respect of investment properties and construction in progress.

Capital Expenditure Plan

In consideration of the complicated and highly uncertain economic environment,
the Group takes a prudent approach towards the use of funds to secure the
capital chain. Currently, the Group has no material capital expenditure plan.

Human Resources

As at 31 December 2022, the Group employed a total of 9,387 employees (31
December 2021: 10,120). The employees of the Group were remunerated on the
basis of their performance, experience and prevailing industry practices. The
Group's remuneration policies and packages were reviewed by the remuneration
committee of the Company and the Board on a regular basis. As an incentive for
the employees, bonuses, cash awards and share options or awards may also be
granted to the employees based on their individual performance evaluation.
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Retirement Benefit Scheme

The Group has joined a mandatory provident fund scheme (“MPF Scheme”) for
all employees in Hong Kong. The MPF Scheme is registered with the Mandatory
Provident Fund Schemes Authority under the Mandatory Provident Fund
Schemes Ordinance. The assets of the MPF Scheme are held separately from
those of the Group in funds under the control of an independent trustee. Under
the MPF Scheme, the employer and its employees are each required to make
contributions to the MPF Scheme at rates specified in the rules.

The employees of the Group’s subsidiaries in the Mainland China are members
of the state-managed retirement benefits schemes operated by the PRC
government. The subsidiaries are required to contribute a certain percentage of
payroll costs to the retirement benefits schemes to fund the benefits. The only
obligation of the Group with respect to the retirement benefits schemes is to
make the specified contributions.

There is no forfeited contribution that may be used to reduce the existing level
of contributions under the Group’s MPF Scheme and state-managed retirement
benefits schemes.
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ZHANG Yadong

Chairman of the Board and Executive Director
Born in 1968

Mr ZHANG Yadong joined the Company in May 2018. He attended Liaoning
University (22K £2), Dalian Polytechnic University (A8 T % A&, and Xiamen
University (B9KE2); he has a doctoral degree. Mr ZHANG previously served as
assistant to general manager, deputy general manager and general manager of
Dalian Great Automobile Enterprise Group (R K )5{b 25 &), assistant director
and deputy director of Dalian High-tech Zone Management Committee, deputy
Party chief and mayor of Pulandian Municipal Committee of Liaoning Province,
and deputy Party chief of the Party working committee and deputy director of
management committee of Dalian Economic and Technological Development
Zone, Party chief and head of Dalian Urban Construction Bureau, secretary
of the leading Party member’s group and director of Dalian Construction
Committee, deputy mayor of Dalian Municipal Government, member of the
Standing Committee and head of United Front Work Department of Dalian
Municipal Committee, director and general manager of China Urban and Rural
Construction Development Company Limited (Fr Bl 482 %2R ER A F) (a
wholly owned subsidiary of CCCG). During his tenure as deputy mayor of Dalian
Municipal Government, Mr ZHANG was responsible for urban construction and
management, including overseeing Dalian Municipal Land Resources and Housing
Bureau, Urban and Rural Construction Committee, Planning Bureau, Urban
Construction Administration and other related urban construction departments.
Mr ZHANG has extensive experience in urban and rural construction and real
estate management. Mr ZHANG was appointed as an executive director and chief
executive officer of the Company on 1 August 2018 and as chairman of the board
of the Company on 11 July 2019. Mr ZHANG resigned as chief executive officer
with effect from 17 December 2020. He currently serves as chairman of the
Board and executive director of the Company. Mr ZHANG also serves as a non-
executive director of Greentown Management (09979.HK).
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GUO Jiafeng

Executive Director and Chief Executive Officer
Born in 1965

Mr GUO Jiafeng graduated from Zhejiang School of Construction in 1981, majoring
in Industrial and Civil Architecture. Mr GUO has over 35 years' ample experience
in project development and construction. Mr GUO joined Greentown in April
2000 and served as an executive director from July 2006 to March 2015. He
also acted as executive general manager of Greentown Real Estate Group Co.,
Ltd. and was primarily responsible for the property development of projects in
Hunan Changsha, Zhejiang Hangzhou, Zhejiang Zhoushan, Jiangsu Nanjing, Anhui
Hefei, Xinjiang, etc. Mr GUO was mainly engaged in his personal businesses from
April 2015 to July 2019. Mr GUO was reappointed as an executive director of the
Company on 11 July 2019, and as chief executive officer on 17 December 2020.
Currently, Mr GUO also serves as chairman of the board of directors and non-
executive director of Greentown Management (09979.HK).

WU Wende

Executive Director
Born in 1964

Mr WU Wende graduated from the University of Science and Technology Beijing
with a doctoral degree in engineering. Mr WU has rich experience in property
operation and management. He started his career in 1984, and has served
as deputy chief engineer of Zhongnongxin Real Estate Company* (f 2{ZE
i Z A 7)), chief engineer of Zhongtian Property Company* (R XEHE R
7)), deputy Party secretary, director and general manager of China National
Real Estate Development Group Corporation* (= ZEMZEE A F]) and
Chongging International Enterprise Investment Co., Ltd* (EEFFR &K AR
M EBRAR]), deputy general manager of the properties business department
of CCCC, member of the Provisional Party Committee, director and deputy
general manager of CCCG Real Estate Group Co., Ltd.* (PR EEEBEGR
A 7\)), executive director and general manager of China Residential Properties
Development Co., Ltd.* (F{ZHsER AR A F]), chairman of China Real Estate
Corporation Limited* (1 E i EH B R A ), deputy general manager of the
investment business department of CCCC and deputy general manager of the
investment management department of CCCG and CCCC. Mr WU was appointed
as an executive director and an executive president of the Company on 22 March
2021.
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GENG Zhonggiang

Executive Director
Born in 1972

Mr GENG Zhonggiang graduated from Changsha University of Science &
Technology with a bachelor’'s degree in Finance and obtained a master’s
degree in Business Management from Dalian Maritime University. Mr GENG is a
senior accountant. He joined CCCG in July 1995 and has extensive experience
in operation and management. He was chief accountant and a member of the
Party Committee of China National Real Estate Development Group Corporation
Limited* (FEIEHEMRZESE AR AR) from 2012 to 2015. Mr GENG served
as chairman of Beijing Xinfa Real Estate Investment Company Limited* (1t
ZRBEERERRAT) from 2012 to 2018. He also acted as general manager,
deputy chairman and deputy secretary of the Party Committee of China National
Real Estate Development Group Corporation Limited* from 2015 to 2018. From
September 2018 to July 2019, Mr GENG served as president and deputy secretary
of the Party Committee of CCCG Real Estate Co., Ltd. (@ company listed on the
Shenzhen Stock Exchange with the stock code of 000736.5Z (FF A& st E R D A IR
2x\])) and director and a member of the Party Committee of CCCG Real Estate
Group* (PR EHESE). Mr GENG was appointed as an executive director and
an executive president of the Company on 11 July 2019.

LI Jun

Executive Director
Born in 1978

Mr LI Jun graduated from Fudan University in China in July 1999 with a bachelor’s
degree in Philosophy. He obtained a master’s degree in Laws from The University
of Sheffield in the United Kingdom in September 2002. Mr LI has rich experience
in operation and management. He joined the Group in November 2008 and
served as general manager of the Company’s wholly-owned subsidiary Dalian
Greentown Real Estate Development Co., Ltd.* (KiE&RIE HEF AR A 7)),
general manager of north-eastern region and Beijing region of Greentown Real
Estate as well as deputy general manager of Greentown Real Estate. Currently,
he serves as a vice president and chief operating officer of Greentown China,
primarily responsible for the operation management of the Company. Mr LI was
appointed as an executive director of the Company on 6 April 2018.

063

HTT"&T B 20z Woday [enuuy



064

paYWIT SSUIPIOH BUIUD UMOIUSSID

(27 ] B SH T4 08 b 1 5

EERBGRENERE

Biographical Details of Directors and Senior Management

\. 4+
M ==

/7N
HITES
HER19725F

i

HEZTESIEEMEMRKNSEBB 281
FEBUERNZBEBIE T BN - AL TWEREHK
MERHELRE S - BN995FL2INTE - S5t
BRI AR EMERA - AEERXEMER
Frib i SRR o 2 5 BT R B i A 3
SEERARNABEZZEIER F PEEER
BREBAFELIEBNRGANREEL  FF
EERMHBRARBEERERM - PBFEHER%
SEERARVEAEHBLIE - BIBEEER - R
FHERBEERAREBLE  PEBERSE
EERAREZEFSHAETIEM  PERBER
EEERAREFEBERIROBRAFRES
SWAERIEMT - AL EH20215F38 20 ER T
BRRATHITES -

RKE
FHITES
HAEN19524

RREBEAERERZEHHEE2MNBERBORR
By REBKBEARE - EEHE - WH1975F
BEM - REAERAUTEELTMRARANESH
% LEERSEE AR A F(00004.HK) ([ LEER ] -
RARZEERR)RNEREXHEREERA
AIO1997 HO EEREFHES - LWRBEREBR
A A)(00051.HK) EFE o R 5 AR 198146 1A JLEE
BEE 1987 F HAEERIBEE - 1989F K
AEBES - MAFERTARER IR
2015F HAEESRE -

HONG Lei

Executive Director
Born in 1972

Ms HONG Lei holds a bachelor’s degree in Law from Beihang University and a
master’s degree in Law from China University of Political Science and Law. Ms
HONG is richly experienced in legal affairs and management, starting work in
1995, and has worked in Beijing Times Law Firm* (1t 2B EAT) and the
Beijing Office of Herbert Smith. Ms HONG has also served as deputy director
of the law division of the administrative office of China National Real Estate
Development Group Corporation Limited, chief legal counsel cum director of the
general office of China House Investment Construction Company* ({f B{FE#
&R AT, chief legal counsel of CRED Holding Co., Ltd.* (T E & £ N AR A
7)), general manager of the legal department and deputy legal counsel of China
National Real Estate Development Group Corporation Limited, deputy general
manager of China Residential Properties Development Co., Ltd., deputy director
of the board of directors’ office of CCCG, and deputy director of the board of
directors’ office of CCCG and CCCC. Ms HONG was appointed as an executive
director of the Company on 22 March 2021.

Stephen Tin Hoi NG

Non-Executive Director
Born in 1952

Mr Stephen Tin Hoi NG attended Ripon College in Ripon, Wisconsin, USA and
University of Bonn, Germany, graduating in 1975 with a major in Mathematics. Mr
NG holds directorships in the following Hong Kong listed companies: chairman
and managing director of The Wharf (Holdings) Limited (00004.HK) (“Wharf",
a substantial Shareholder of the Company) and Wharf Real Estate Investment
Company Limited (01997.HK), and chairman of Harbour Centre Development
Limited (00051. HK). Mr NG joined the Wharf Group in 1981 and was appointed as
a director and chief financial officer in 1987 and managing director in 1989. He
was appointed as a deputy chairman in 1994 and chairman in 2015.
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Mr NG also holds directorship in the following former listed company: deputy
chairman of Wheelock and Company Limited (listed on the Stock Exchange until
July 2020).

Moreover, Mr NG served as a non-executive chairman of Joyce Boutigue Group
Limited (until it was delisted in Hong Kong in April 2020).

Mr NG is a council member, vice-chairman of General Committee and a member
of executive committee of the Employers’ Federation of Hong Kong, as well as
a council member of the Hong Kong General Chamber of Commerce. Mr NG
formerly served as a non-executive director of the Company from 15 June 2012 to
27 March 2015 and was reappointed as a non-executive director of the Company
on 11 July 2019.

WU Yiwen

Non-Executive Director
Born in 1966

Mr WU Yiwen graduated from Shanghai Jiao Tong University with a bachelor’s
degree in Ship and Marine Engineering and from National University of Singapore
with a master’s degree in Business Administration. From 1993 to 2006, he served
as project manager and department manager of Singapore Keppel Offshore
and Maritime Group il & E =/ 28 EE&E), and general manager of
its subsidiary. He also previously served as executive director cum general
manager of Hantong Ship Heavy Industry Co., Ltd. (E@BffAE THR A7) from
2006 to 2012. From 2012 to 2017, Mr WU served as deputy general manager of
Yangzijiang Shipbuilding Group Company (& F /I &E A F]). In 2017, Mr WU
founded Singapore Maiwei Marine Co., Ltd. TN BEE E A R A 7)), where
he currently holds the position of executive director. Mr WU was appointed as a
non-executive director of the Company on 26 May 2020.
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JIA Shenghua

Independent Non-Executive Director
Born in 1962

Mr JIA Shenghua is a Zhejiang University professor and serves as director of
Zhejiang University's Property Research Center. Mr JIA graduated from Northwest
Agricultural University with a doctorate degree in Agricultural Economics and
Management. Since 1989, Mr JIA has been teaching and conducting researches
in property economics, property development, and enterprise management in
China. He furthered his study in Germany from 1993 to 1994. He is currently a
member of Zhejiang Enterprises Management Research Society, Zhejiang Land
Academy and Hangzhou Land Academy. Mr JIA is also an executive council
member of Global Chinese Real Estate Congress, a member of Expert Committee
of the China Real Estate Research Association and director of Zhejiang Real Estate
Research Branch. At present, Mr JIA acts as independent non-executive director
of Hangzhou Binjiang Real Estate Group Co., Ltd. (002244.57) and Cosmos
Group Co., Ltd. (002133.52), which is listed on the Shenzhen Stock Exchange. He
also acts as an independent non-executive director of Nacity Property Service
Co., Ltd. (603506.SH), which is listed on the Shanghai Stock Exchange, and an
independent non-executive director of Dexin Services Group Limited (02215.HK),
which is listed on HKEX. Mr JIA was appointed as an independent non-executive
director of the Company on 22 June 2006.

HUI Wan Fai

Independent Non-Executive Director
Born in 1976

Mr HUI Wan Fai has been the managing partner of PAG (formerly known as
Pacific Alliance Group) since 2012. Mr HUI has previously served Blackstone
Group as a managing director. Mr HUI was a managing director of Mellon HBV
Alternative Strategies LLC, a New York based hedge fund under Mellon Bank,
from 2005 to 2006, where he acted as the head of the non-performing assets
investment department for China. Mr HUI obtained a bachelor’s degree in
Business Administration from University of Hong Kong in 1998 and a master’s
degree in International and Public Affairs from University of Hong Kong in 2002.
He also obtained a master’s degree in Business Administration from INSEAD in
2004. Mr HUI holds the qualifications of Certified Public Accountant from the
Association of Chartered Certified Accountants, UK, Chartered Financial Analyst
from CFA Institute, USA and Chartered Company Secretary from the Hong Kong
Chartered Governance Institute (Formerly known as the Hong Kong Institute of
Chartered Secretaries). Mr HUI was appointed as an independent non-executive
director of the Company on 1 April 2012.
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QIU Dong

Independent Non-Executive Director
Born in 1957

Mr QIU Dong received a doctoral degree in Economics from Dongbei University
of Finance and Economics in 1990. He is a PhD supervisor approved by Degree
Office of the State Council in 1993, a recipient entitled to Government Special
Allowance by the State Council and a distinguished guest professor of Changjiang
Scholars Program conferred by Ministry of Education in 2008. Mr QIU served
successively as principal of Dongbei University of Finance and Economics and
Party secretary of the Central University of Finance and Economics. He served
as a representative to the tenth session of the National People’s Congress, vice
president of Statistical Association of China, member of the eighth session of the
ICP Technical Advisory Group of the World Bank, member of Advisory Committee
of National Bureau of Statistics, vice president of the National Accounting Society
of China, vice chairman of China National Conditions Research Association, vice
president of China Association of Market Information and Research, a member
of Management Division of Science & Technology Commission of Ministry of
Education of the PRC and concurrently served at the editorial boards of Statistical
Research and Finance & Trade Economics, and as adjunct professor or PhD
supervisor at various domestic universities. Mr QIU currently serves as a chair
professor at Jiangxi University of Finance and Economics, convenor of National
Disciplinary Appraisal Group for Philosophy, Social Science and Planning, and vice
officer of National Statistical Teaching Material Editing and Censoring Committee.
He had been an independent director of Agricultural Bank of China Limited, China
Cinda Asset Management Co., Ltd., China Orient Asset Management Co., Ltd. and
China Everbright Group. Mr QIU was appointed as an independent non-executive
director of the Company on 17 April 2020.
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ZHU Yuchen

Independent Non-Executive Director
Born in 1961

Mr ZHU Yuchen obtained a degree in Economics from Dongbei University of
Finance and Economics in 1983 and a Ph.D. in Economics from Wuhan University
in 1998. He used to study and work in Chicago Mercantile Exchange and
Chicago Board of Trade. Mr ZHU had served as deputy general of the Policy and
Regulation Department of Ministry of Commerce of the PRC* (1 2& A R 2L F1EY
PSR AR AIRIEE ), CEO of Shanghai CIFCO Futures Brokerage Co., Ltd,
general manager of Dalian Commodity Exchange, general manager of China
Financial Futures Exchange and president of Shanghai Pudong Development
Bank. Mr ZHU was a member of the tenth and eleventh sessions of the National
People’s Congress and the twelfth session of the National Committee of the
Chinese People’s Political Consultative Conference. He is a founder of Asia
Pacific Exchange and its chief executive officer. Mr ZHU was appointed as an
independent non-executive director of the Company on 17 April 2020.

Senior Management

LI Sen, born in 1964, is currently an executive president, secretary of Party
Committee and dean of Research Institute of Greentown China, and is primarily
responsible for Party affairs, strategic planning, Greentown University, Research
Institute and Central China Regional Company. Mr LI graduated from Huaibei Coal
Industry Normal College (4t ik B #522[), Capital University of Economics and
Business (& #4& & X&) and Tongji University, and obtained a doctoral degree.
Mr LI previously worked for organization department of Central Committee
of the CPC and National Academy of Governance. He also served as deputy
mayor, member of the Standing Committee, head of Publicity Department and
head of Organization Department of Liaoyuan, Jilin Province, secretary of the
Party Committee and deputy chairman of United Real Estate of CCCC (FEIZ
EEA B %), deputy secretary of the Party Committee, secretary of disciplinary
inspection committee and chairman of supervisory committee of CCCG Real
Estate Group Co., Ltd., chairman of supervisory committee, general manager of
human resources department and head of organization department of the Party
Committee of CCCC. Mr LI joined the Group in March 2020.
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DU Ping, born in 1970, is currently a vice president of Greentown China. He is
primarily responsible for the branding, marketing, customer service of the Group
and developing new business sectors such as housing 4S, commercial operation,
elderly care service and smart community, centering on housing and living
services. Mr DU graduated from Hangzhou University with a bachelor’s degree in
Arts. Mr DU began his career in July 1990 and used to work for Hangzhou Daily
(fuN B #R+L) as a reporter, a senior reporter, a chief reporter, director of sports
department, director of the financial news center, and a member of editorial
committee. Mr DU joined the Group on 9 March 2015.

ZHANG lJiliang, born in 1963, is currently a vice president and chief planner of
Greentown China, and is mainly responsible for R&D and design management of
the Group. Mr ZHANG successively obtained a bachelor’s degree and a master’s
degree in Engineering from Tsinghua University, and a doctorate degree in
Engineering from Dalian University of Technology. Mr ZHANG is a senior engineer
and a national first-class registered architect. Mr ZHANG used to work for Dalian
Institute of Architectural Design and Research, Dalian Xinghai Bay Construction
Management Center and Dalian Urban and Rural Construction Committee.
He was director of Planning and Construction Bureau of Dalian Economic
Development Zone, director of Dalian Planning Commission and deputy
director of Municipal Planning Bureau. Mr ZHANG has extensive experience in
construction design, urban and rural planning and construction management. Mr
ZHANG joined the Group in April 2019.

GUO Xiaoming, born in 1972, is currently a vice president of Greentown China,
and is mainly responsible for southern region of the Group and Greentown town
business. Mr GUO graduated from Zhejiang University of Science and Technology
I I RILERR), majoring in Industrial and Civil Architecture. Mr GUO has over
20 years of experience in the real estate industry and has extensive experience
in project development, engineering construction, and management. Mr GUO
joined Greentown in August 1996, and successively served as engineering
department manager of Hangzhou Jiuxi Rose Garden, engineering department
manager, deputy general manager and general manager of Greentown Hangzhou
Peach Garden. From December 2007 to December 2015, he was executive
general manager of Greentown Real Estate, responsible for the operation and
management of projects in Hangzhou, Ningbo, Nanjing, Kunshan, Guangzhou,
Hainan, etc. From February 2017 to August 2019, he was the general manager of
Greentown Luming Construction Management Co., Ltd. ((&AxRRZ R EIE AR
NGV
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XIAO Li, born in 1974, is currently a vice president and chief engineer of
Greentown China, primarily responsible for engineering development and
management, cost and bidding & procurement of the Group as well as the
business of Southwest region and Greentown Architectural Technology Group.
Mr XIAO graduated from Nanjing Construction Engineering College (3 s T
22 p%) with a bachelor's degree, majoring in Industrial and Civil Architecture.
Subsequently, he studied at Zhejiang University, and obtained a master’s
degree, majoring in Business Administration. Mr XIAO has over 20 years of
work experience in the real estate industry. He started working in July 1996,
and successively worked for Zhejiang Huazhe Industrial Development Company
Limited G/ I EENE 2GR A a)) and Zhejiang Shenghua Real Estate
Development Company Limited (#1/T A FEEFR AR A 7). Mr XIAO joined
the Group in March 2004.

WANG zZhaohui, born in 1968, currently serves as a vice president of Greentown
China. Mr WANG graduated from Tongji University, South China University of
Technology and Tsinghua University, with a doctoral degree in Engineering. He
is a senior urban planner and a state-registered urban planner. Mr WANG has
20 years of extensive experience in property development and management
with knowledge of various types of property development processes. From 1991
to 2002, he served as head planner of China Academy of Urban Planning and
Design of the Ministry of Housing and Urban-Rural Development. Mr WANG joined
Greentown in 2002. He was a chief planning officer of Greentown Real Estate
Group, a deputy general manager of Beijing Greentown Investment Co., Ltd.*
b RARR I E AR A A)) and a director of Greentown Innovation Construction
Management Co., Ltd.* (435 BIFTEREEH PR A7), and was appointed as a
vice president of Greentown China on 17 January 2021.
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SHANG Shuchen, born in 1964, currently serves as Board secretary of
Greentown China (@ member of core management team), general manager of
Board office, president office and the Party & the Masses office. Mr SHANG is
primarily responsible for coordinating board and general meetings of Greentown
China, coordinating operations of president office and the Party & the Masses
office, internal audit, risk control, legal affairs, assessment, supervision, investor
relations, and business in Northeast region of the Group. He attended Liaoning
Youth Administrative Cadre College (EZEEFEE# I £0), Shenyang
Agricultural University (2% 2% X2 and Dongbei University of Finance and
Economics (FR4bB14E A E2) with a master's degree. Mr SHANG served as league
secretary, chairman of the labor union, secretary of disciplinary inspection
committee, deputy secretary of municipal committee, standing deputy city
mayor of Zhuanghe City, Liaoning Province; deputy secretary of the Party
working committee and deputy head of administration commission of Dalian
Recycling Industry Economic Area; deputy director of Organization Department
of Dalian Municipal Committee; a member of the Party working committee and
deputy head of administration commission of Dalian Jinpu New Area, and Party
secretary and head of administration commission of Dalian Jinshitan National
Tourist Resort. Mr SHANG has extensive experience in organizational building,
cadre and talent management as well as administrative management, and ample
qualifications in business management and board affairs. Mr SHANG joined the
Company in April 2019 and was appointed as the general manager of the Party
& the Masses Office of the Company on 11 April 2019. He was then appointed as
the general manager of Board office and president office on 16 December 2019
and as the Board secretary of Greentown China on 20 March 2020.
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The Company believes that high corporate governance standards help enhance
operational performance and management accountability. The Board has
always strived to comply with the principles of corporate governance and
adopted effective corporate governance practices to meet legal and commercial
standards, with a focus on internal control and transparent, fair and timely
disclosure.

In the opinion of the Board, the Company has complied with the requirements
of all the applicable code provisions set out in the Corporate Governance Code
(“Corporate Governance Code”) contained in Appendix 14 to the Listing Rules
throughout the year ended 31 December 2022.

(A) The Board of Directors (for the year ended 31 December
2022)

The Board takes responsibility to the management of all major matters of
the Group, including the formulation and approval of all policy matters,
strategies for development, internal control and risk management
systems, and monitoring the performance of the senior management. The
daily business operations and administrative functions of the Group are
delegated to the senior management.

Executive Directors

Mr ZHANG Yadong (Chairman of the Board)
Mr GUO Jiafeng

Mr WU Wende

Mr GENG Zhonggiang

Mr LI Jun

Ms HONG Lei

Non-Executive Directors

Mr Stephen Tin Hoi NG

(Mr Andrew On Kiu CHOW ceased to be an alternate
Director since 12 May 2022)

Mr WU Yiwen

Independent Non-Executive Directors
Mr JIA Shenghua

Mr HUI Wan Fai

Mr QIU Dong

Mr ZHU Yuchen



EEER®RE
Corporate Governance Report

B PN AR ESETESRINEEST
Al

ANA R B ERAE A AR BT 81089 £
RAEFETELFRZIMZETR ([12%
TFANDEAREREITEFIHMEZE - K
RAAZBEEFFLFEERE  BNE
EHRNEE2022F12831HIEFERF
sk (B A ) FA2022 F FEE AN BRI E B KT
HAE B8 TIREFAINMETE - BRAE
SEAREEABNAERNANEHBE - Ih
BT AR ESFR|ER 2 EEIES

ASSNERY

ESpUMBHRROEE
EFNERERAAERBEAEERLER
SR ERBEAKENTHHREK - EF R
ARAEIMNEZ BN A R B R KR A
FEEEEARAFRFIIEZ[BIEE
AR | o

TRERITBER

M2022F 12 A31H © sREBRELEABAR
RIEEEERE  BEBEEARNARITH
RE - BB EEAEE EE
BITBABH D AMERE - FEEEES
g WEBERBARRKMNHRITLEE
BEEESHUEENE - B EAN
ANRAFIERRBEERAE LR EBEE -
THREHNETHERNTEESTSHE
RERENBE - TREENTEZAELRE
EREEEREE -

Compliance with the Model Code for Securities Transactions by
Directors of Listed Issuers

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix 10 to the Listing Rules
(the "Model Code") as the standard for securities transactions by the
Directors. The Company had made specific enquiries of all the Directors
and each of the Directors confirmed that he/she has complied with the
required standards set out in the Model Code throughout the year ended
31 December 2022 or (where appropriate) during his/her tenure as a
director of the Company in 2022. Relevant employees who are likely to
be in possession of inside information of the Group are also subject to
compliance with written guidelines on no less exacting terms than the
Model Code.

Directors’ Responsibilities for Financial Statements

The Directors acknowledge their responsibilities for preparing the financial
statements of the Group in accordance with statutory requirements and
applicable accounting standards. The respective responsibilities of the
Directors and the Company’s external auditor on the financial statements
of the Group are set out in the “Independent Auditor’'s Report” on page
121 of this annual report.

Chairman and Chief Executive Officer

As at 31 December 2022, Mr ZHANG Yadong was the Chairman of
the Board and Mr GUO Jiafeng was the Chief Executive Officer of
the Company. In order to reinforce their respective independence,
accountability and responsibility, the role of the Chairman is separated
from that of the Chief Executive Officer. The Chairman leads the Board
and is responsible for the effective functioning of the Board in accordance
with the good corporate governance practices adopted by the Company.
He is also responsible for establishing future strategies and coordinating
the overall development of the Company. The Chief Executive Officer
focuses on developing and implementing policies approved and delegated
by the Board. The Chief Executive Officer is also primarily responsible for
the Group's day-to-day management and operations.
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Board Meetings and General Meetings

The Board meets regularly to discuss the overall strategy as well as
the operation and financial performance of the Group. Directors may
participate either in person or through video/telephone conferences. 6
Board meetings and 1 general meeting of the Company’s shareholders
were convened during 2022. The attendance of each individual Director at

BHRTE: these Board meetings and the general meeting is set out below:
120225 "2022F
HERE HERB
By BRAE
ERBITREY BITIRY
Number of Number of
Board Meetings General Meetings
Attended/ Attended/
EENE Name of Directors Held in 2022 Held in 2022
HITES Executive Directors
RIS Mr ZHANG Yadong 6/6 1/1
SPEEE A Mr GUO liafeng 6/6 11
RXfEGE Mr WU Wende 5/6 11
Bl o8 5 A& Mr GENG Zhonggiang 5/6 11
e Mr LI Jun 6/6 11
HE L+ Ms HONG Lei 5/6 171
FHTES Non-Executive Directors
RRB&EE Mr Stephen Tin Hoi NG 6/6 11
W) & Mr WU Yiwen 6/6 11
BUKHITES Independent Non-Executive Directors
BEAESRE Mr JIA Shenghua 6/6 11
FTENESAE Mr HUI Wan Fai 6/6 1/1
ERSR A Mr QIU Dong 6/6 11
KERSLE Mr ZHU Yuchen 6/6 11
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All Directors are provided with the relevant materials relating to the
issues for discussion before the meetings. They have access to members
of the senior management and the company secretary at all times and
may seek independent professional advice at the Company’s expenses.
All Directors have the opportunity to request to include new issues for
discussion in the agenda for Board meetings. Notices of Board meetings
are given to the Directors within a reasonable time before the meetings
and the procedures of Board meetings are conducted in compliance with
the Articles of Association of the Company as well as the relevant laws
and regulations.

Appointment, Re-election and Resignation of Directors

Each of the executive Directors, non-executive Directors and independent
non-executive Directors of the Company has entered into a service
contract or appointment letter with the Company for a specific term and
the details of which, as well as the details of the appointment, re-election
and resignation of the Directors are set out in the sections headed “Report
of the Directors — Directors” and “- Directors’ Service Contracts”.

Directors’ Continuous Professional Development

Each of the Directors participated in continuous professional development
in 2022 as required under Code A.6.5 of the Corporate Governance
Code. The Company arranges regular seminars to provide Directors
with updates on the latest developments and changes in the Listing
Rules and other relevant legal and regulatory requirements from time to
time. Directors are encouraged to participate in continuous professional
development to develop and refresh their knowledge and skills. The
company'’s external lawyers provided training to all Directors by way of
providing presentations, briefings and materials for the Directors primarily
relating to the roles, functions and duties of a listed company director.
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in continuous professional training as follows:

PR E RS E (M 5E)

During the year ended 31 December 2022, the Directors have participated

Nature of training covered (Note)

EEHE Name of Directors 1 2 3
RIS Mr ZHANG Yadong v
SE S AE Mr GUO Jiafeng v/ v/ v/
RXfEFRE Mr WU Wende v v/ v
BhB RS Mr GENG Zhonggiang v v v
eSS Mr LI Jun v v v
HEL L Ms HONG Lei v v/ v
RRBGHRE Mr Stephen Tin Hoi NG v v v
W)\ ot Mr WU Yiwen v v v
EAESSE Mr JIA Shenghua v v v
HrEBSLE Mr HUI Wan Fai v v v
RS S A Mr QIU Dong v/ v/ v/
RERKE Mr ZHU Yuchen v v/ v
MIsE - Notes:

1.

SNBEERRERNELBTEREEHN
Hae Wi e

2. REAME®R - THREEXDE 2ERARF 2.
EREENBIIER o
3. MECLMARBREREERET » EAL 3.

B HE R EREBHARMNRMER - 2
TR E AT -

Attending seminars/forums, which are relevant to their Directors’ duties and
responsibilities, organized by a professional firm.

Receiving in-house briefings and updates on the Group's business, operations and
corporate governance matters.

Reading technical bulletins, periodicals and other publications on subjects relevant
to the Group and on their Directors’ responsibilities and obligations under the Listing
Rules and relevant regulatory requirements.
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Board Committees

The Board has established the Audit Committee, the Nomination
Committee and the Remuneration Committee (collectively, the “Board
Committees”) with defined terms of reference. The terms of reference
of the Board Committees are available on the websites of the Company
and the Stock Exchange. The Board Committees are provided with
sufficient resources to discharge their duties and, upon reasonable
request, are able to seek independent professional advice in appropriate
circumstances, at the Company’s expenses.

Audit Committee

The primary duties of the Audit Committee are to review and supervise
the Group’s financial reporting procedures, internal control and risk
management systems, give opinions on the internal audit scheme
formulated by the Internal Audit Department of the Group and review the
reports submitted by the Internal Audit Department. It is also responsible
for considering affairs related to the appointment, resignation and
replacement of independent auditors, as well as assessing such auditors’
performance, degree of independence and objectivity and reasonableness
of their audit fees, and providing relevant recommendations to the Board.
All members of the Audit Committee are independent non-executive
Directors. As at 31 December 2022, the Audit Committee comprised
independent non-executive Directors, being Mr HUI Wan Fai (Chairman),
Mr JIA Shenghua, Mr QIU Dong and Mr ZHU Yuchen.

The major tasks accomplished during the Year include:

- reviewing the annual and interim results announcements, reports
and financial statements of the Group;

- reviewing and providing recommendations on the accounting
policies adopted by the Group and the accounting practices;

- monitoring the work of the Internal Audit Department of the Group
and reviewing the submitted reports;
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advising on material transactions of the Group and providing

recommendations on related risks to management; and

reviewing the audit fees of the auditors and recommending the
fees to the Board for approval.

The Audit Committee reviewed the financial reporting system, compliance
procedures, risk management as well as internal control systems (including
the adequacy of resources, staff qualifications and experience, training
programmes and budget of the Company’s accounting and financial
reporting function) and processes. The Board has not deviated from
any recommendation given by the Audit Committee on the selection,
appointment, resignation or dismissal of the external auditors.

EREEGNHE202F12A318IHFE During the year ended 31 December 2022, the Audit Committee held
BIT@E2N €S HPEREZEEEETE 2 meetings, in which, among other things, the Audit Committee has
2k 2 BB AN A B I EAED considered the re-appointment of Ernst & Young as the auditor of the
BEREZEEENEHEERIREERT company. The attendance of each member at the Audit Committee
*: meetings is set out below:
HERE
SERTRY
Number of
Meetings
EEHE Name of Directors Attended/Held
BIFHITES Independent Non-Executive Directors
FFEIBAELE(FE) Mr HUI Wan Fai (Chairman) 2/2
BFHELA Mr JIA Shenghua 2/2
Ef R 5E A& Mr QIU Dong 2/2
KRERESE Mr ZHU Yuchen 2/2
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Nomination Committee

The Nomination Committee is primarily responsible for considering
and recommending to the Board suitably qualified persons to become
members of the Board and is also responsible for reviewing the structure,
size, composition and diversity of the Board on a regular basis and as
required. As at 31 December 2022, the Nomination Committee comprised
independent non-executive Directors Mr ZHU Yuchen (Chairman), Mr JIA
Shenghua, Mr HUI Wan Fai and Mr QIU Dong, and executive Directors
Mr ZHANG Yadong and Mr WU Wende. The Nomination Committee
will assess the candidate or incumbent on criteria such as integrity,

BEESHN  AFREREAREESE - R
B SREIFITESRRE AN ZS
AERHERENE EMRAMEN I
B UAREZGNENEENTE LHR

experience, skill, qualifications and ability to commit time and effort to
perform duties and responsibilities. At the same time, when evaluating
the candidates for independent non-executive directors, whether they
meet the “independence” standard set by the Listing Rules and whether
the composition of the Board meets the provisions of the Listing Rules are
also required to be considered. The recommendations of the Nomination
Committee will then be put to the Board for decision. Its written terms of
reference are available on the websites of the Stock Exchange and the
Ccompany.

EEXSFHAR HEEBERENER
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During the year ended 31 December 2022, the Nomination Committee
held 1 meeting. The attendance of each member at the Nomination
Committee meeting is set out below:

HERE

BRBTREY

Number of

Meetings

EEHE Name of Directors Attended/Held

BIKHITES Independent Non-Executive Directors

REREE(ERE) Mr ZHU Yuchen (Chairman) 1/1 =1
EEEAL Mr JIA Shenghua 11 &
HEBEE Mr HUI Wan Fai 111 %
SR S A Mr QIU Dong 11 8
HITESE Executive Directors E»
RIS Mr ZHANG Yadong 111 "
RXBRE Mr WU Wende 1/1 I
_m
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Remuneration Committee
The Remuneration Committee is responsible for making recommendations
and proposals on Directors’ remuneration and other benefits to the Board.

The remuneration of all Directors is subject to regular monitoring
by the Remuneration Committee to ensure that the level of their
remuneration and compensation is reasonable. As at 31 December 2022,
the Remuneration Committee comprised independent non-executive
Directors Mr JIA Shenghua (Chairman), Mr HUI Wan Fai, Mr QIU Dong and
Mr ZHU Yuchen, and executive Directors Mr ZHANG Yadong and Mr WU
Wende.

During the year ended 31 December 2022, the Remuneration Committee
have assessed the performance of Directors and made recommendations
to the Board on the remuneration packages of the Directors and the
remuneration policies and structure of the Company, details of which
are set out in the section headed “Management Discussion and Analysis

— Human Resources” in this annual report. During the year ended 31
December 2022, the Remuneration Committee held 1 meeting. The
attendance of each member at the Remuneration Committee meeting is

set out below:

HERE

BRETRY

Number of

Meetings

EENE Name of Directors Attended/Held
BIYFHTES Independent Non-Executive Directors

BHEELRE(FE) Mr JIA Shenghua (Chairman) 11

FTENE A Mr HUI Wan Fai 171

B S A Mr QIU Dong 11

KEREE Mr ZHU Yuchen 11

BITES Executive Directors
RIEERSAE Mr ZHANG Yadong 11
RN EEE Mr WU Wende 11
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The remuneration of the Directors and senior management of the
Company is determined in accordance with the remuneration policies
and structure of the Company. In accordance with Code Provision B.1.5
of the Corporate Governance Code, for the year ended 31 December
2022, the remuneration of senior management by band was as follows:
RMB1,000,001-RMB3,000,000: 1, RMB3,000,001-RMB6,000,000: 3, over
RMB6,000,001: 3. The remuneration of Directors for the year ended 31
December 2022 is detailed under note 10 to the consolidated financial
statements in this annual report.

The Company has adopted the Share Option Scheme and the Share
Award Scheme for the primary purpose of providing incentives and/or
reward to Directors and employees of the Group. In respect of the share
schemes of the Company, during the year ended 31 December 2022,
the Remuneration Committee approved the grant of 5,425,000 award
shares to six Directors (including Mr ZHANG Yadong, Mr GUO liafeng,
Mr WU Wende, Mr GENG Zhonggiang, Mr LI Jun and Ms HONG Lei) and
other employees of the Group. In approving such grant of award shares,
the Remuneration Committee had taken into account the Company’s
performance assessment on the Directors and the other relevant
grantees during the year ended 31 December 2022, and it considered
that the award shares serve as rewards and recognition for the grantees’
past contribution to the Group and the grant would align the interests of
the Directors and employees of the Group with those of the Company,
thereby providing incentives for them to contribute to the Group’s
business performance.
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Environmental, Social and Governance Committee

In addition to the aforesaid Board Committees, the Company has
established the Environmental, Social and Governance Committee (the
"ESG Committee”), which is responsible for identifying and assessing
the relevant environmental, social and governance (“ESG”) risks and
the materiality of the Group’s ESG issues, developing the Group's ESG
strategies and objectives, overseeing, evaluating and reviewing the
Group’s policies, management, performance and relevant objectives
progress of ESG issues, reviewing the Group’s public disclosure on its
performance of ESG-related issues and making recommendations to the
Board on sustainable development. As at 31 December 2022, the ESG
Committee was chaired by executive Director Mr ZHANG Yadong and
its remaining members were executive Director Mr GUO lJiafeng, and
independent non-executive Directors Mr JIA Shenghua and Mr QIU Dong.

During the Year, the ESG Committee held 1 meeting, in which, ESG-related
works of the Company and the annual ESG report were reviewed. The
attendance of each member at the ESG Committee meeting is set out

IS below:
HERE
SERBTRH
Number of
Meetings
EENR Name of Directors Attended/Held
HITES Executive Directors

R A (F/E) Mr ZHANG Yadong (Chairman) 11
FEE L Mr GUO Jiafeng 11

BIUFHITES Independent Non-Executive Directors
BAERE Mr JIA Shenghua 11
RS Mr QIU Dong 11
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Corporate Governance Functions

The Board is responsible for determining the policy for the corporate
governance of the Company and it performed the corporate governance
duties as follows in 2022:

o developing and reviewing the Company's policies and practices on
corporate governance and making recommendations to the Board
on changes and updates;

o reviewing and monitoring the training and continuous professional
development of the Directors and senior management;

o reviewing and monitoring the Company’s policies and practices on
compliance with legal and regulatory requirements;

o formulating, reviewing and monitoring the code of conduct and
compliance manual applicable to employees and the Directors;

o reviewing the Company’s compliance with the Corporate
Governance Code and disclosure in the corporate governance
report; and

o such other corporate governance duties and functions set out in

the Corporate Governance Code (as amended from time to time)
for which the Board are responsible.

Independence of the Board

The independent non-executive Directors play a significant role in the
Board by exercising their independent judgment and views, which
are critical for the Board'’s decision. In particular, they provide multi-
perspective and impartial opinions on the Group’s development strategies,
operational performance and internal control systems. Each independent
non-executive Director possesses extensive academic, professional
and industry expertise and management experience. They provide
professional advice to the Board according to the Group's particular
situation. For the year ended 31 December 2022, the Company received
from each of the independent non-executive Directors a confirmation of
independence pursuant to Rule 3.13 of the Listing Rules. The Company
considered all independent non-executive Directors to be independent.
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Board and committees’ structure

BYFHTESNEME

Appointment of independent
non-executive Directors

The Company has also reviewed the following key features or
mechanisms of the Board and the governance structure, and considered
such features or mechanisms to be effective in ensuring that the Board is
provided with independent advice.

RATIEREERFT AR —E B <P LR RIE310AK - B IERITE
EHESENEBABE =Dz —
FEEEEZEeNATrENKENABIIFNTES BXRHHEY
FEHITEEET

BT BB A B R D R E D AR EREIE -

Since its listing on the Stock Exchange, the Company has complied
with Rule 3.10A of the Listing Rules which requires independent non-
executive directors representing at least one-third of the Board,

The majority of the members of all Board committees are independent
non-executive Directors and such committees are all chaired by
independent non-executive Directors,

Separation of the roles of the Chairman and the Chief Executive Officer
ensures the balance of power and authority.

EHEBE I ENTESZAEZREREAR  REZESHEHNEHEAEY
R (BEEERRAIRANER)  WEBZEEFSMWAK SRR
gt  EFSNBIMERETTICHENR - FHh - BEFELTHR TR
¥EBTH ABVENTESTACBNT ARSEEFENEL
ABEMABERREZDA - MEFFBEBARRA R K P A R0 R
REZAEBNBEIATREESEENRA -

In assessing suitability of the candidates for independent non-executive
Directors, the Nomination Committee will review their profiles, including
their qualification and time commitment, having regard to the Board'’s
composition, the Directors’ skills and experience, the independence of
the Board and the requirement of diversity. In addition, in accordance
with the Corporate Governance Code under the Listing Rules, if an
independent non-executive Director has served for more than nine
years, such Director’s reappointment should be subject to a separate
resolution to be approved by shareholders and the Board will state
in a circular to shareholders why it believes that such Director is still
independent and should be re-elected.



EEER®RE
Corporate Governance Report

BYFHTESNZMH

Remuneration of independent
non-executive Directors
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Annual review of independent
non-executive Directors’ time
commitment and independence

NaEEREE

Interest conflict management

Professional advice

BN TESEREBA THERESTEREZZE B WEE
EHE o B IFAITESIRSBERBEA R A ERERT 8 AR BB
EIi % e B AR SR BN AR 1 ©

Independent non-executive Directors shall receive fixed fee(s) for their
roles as members of the Board and Board committee(s) as appropriate.
None of independent non-executive Directors holds share options or
share awards granted under the Company’s Share Option Scheme and
Share Award Scheme.

RARBFRRBRESFHANAEBIRANRR - BEAESE20224F
VRN R AEEN AT EEE RS -

BN IENTES AT AEZERES BT Z - ARIRFUREMA
thEENERNERL T EBEXTZ -

The Company reviews annually the time commitment of each Director
to the Company’s business. Directors’ attendance records in 2022 are
set out in the “Corporate Governance Report” contained in this annual
report.

The independence of independent non-executive Directors is assessed
upon appointment, annually, and at any other time where the
circumstances warrant reconsideration.

RAREBERAA R AP BEEBESRHN G RENRERT
NEREREK o

The Articles of Association and internal policies of the Company set out
the requirements for Directors to declare their interests and to abstain
from voting in case of conflict of interests.

RMPESHEERTERE - MBEEFH T RARQEHERAIMERA
Ex2EBERER  TUERBLEEEMNER - HEEBRHALER
AT o

To facilitate proper discharge of their duties, all Directors are entitled to
seek advice from joint company secretaries of the Company or the in-
house legal team as well as from independent professional consultants
at the Company’s expenses.
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Diversity of the Board and Employees

The Company believes that the diversity of the members is of great
benefit to the improvement of the corporate governance and performance
quality of the Company, and is a key factor to support its strategic goals
to achieve and maintain sustainable development. Accordingly, the
Company has formulated the Diversity Policy, emphasizing its benefits to
the realization of the strategic goals of the Company and other aspects,
and setting out the Company’s commitment to achieve diversification.

When determining the composition of the Board, the Company will
consider Board diversity in terms of, among other things, gender, cultural
and educational background, professional experience, skills, knowledge,
race, independence and service period, and assess the skills, experience
and diversified views and perspectives that such individuals can bring to
the Board and the contributions they can make to the Board. In terms of
gender diversity, as at 31 December 2022, the Board consisted of 11 male
Directors and 1 female Director.

Meanwhile, the Company aims to promote diversity not only within
the Board but also among our employees at all levels, including senior
management, in order to further facilitate the achievement of its
strategic goals and its sustainable development. The Company insists on
diversified and integrated development of talents, and strives to achieve
an appropriate balance of diversity factors for employees at all levels. In
terms of gender diversity, as at 31 December 2022, female employees
in the Group accounted for approximately 35.5%, and male employees
accounted for approximately 64.5%. Taking into account the industry
conditions of the Group, including but not limited to the current and
projected gender structure of employees in the industry known to the
Company, the Company has set the target of maintaining the proportion
of female employees at not less than 35% since 31 December 2024, and
the Board may consider adjustment to such target when appropriate.
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WS 28 M A EBEL 1T (B) Financial Reporting and Internal Controls
B2 Financial Reporting
EEeEVBEHPAN IS TAERIUAE The Board, supported by the finance department, is responsible for the
BRI EEHRR - NRF SRR N preparation of the financial statements of the Group. In the preparation
MR B R SR A HER)) - {38 FB D E A — B Y of financial statements, International Financial Reporting Standards have
SR © been adopted and appropriate accounting policies have been consistently
used and applied.
BB Independent Auditor
X EFENEETE 2021 FERESZF AR Ernst & Young has been appointed as the Company’s independent auditor
NGRS vE 7 S G since 2021.
BT AZEED AR A RIRE AR R IEEST The remuneration received by the independent auditor for audit and
RFBERISEN ST non-audit services provided to the Company is as follows:
20224 20214F
2022 2021
(AR¥T ) (ANRBTT)
FR#% 18 B Service Items (RMB'000) (RMB'000)
FHRIE (IR EIZEET) Audit services (including interim review) 5,780 5,460
FEEFT AR (P 5E) Non-audit services (note) 1,200 1,600
S Total 6,980 7,060

Mk ERAMBEERBITEFREMEFRY -

Note:  Non-audit services mainly include the issue of securities and other attestation
services.
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Risk Management and Internal Control

The Audit Committee is responsible for supervising the risk management
and internal control functions of the Group and reviewing their
effectiveness. Specific procedures have been designed to safeguard
company assets against unauthorised use or disposition, ensure the
maintenance of proper accounting records for the provision of reliable
financial information for internal use or for external publication, and
ensure compliance with the applicable laws, rules and regulations. The
Directors have conducted an annual review of the effectiveness of the risk
management and internal control systems of the Group, and reviewed
and monitored the Company'’s internal management and operation
during the year ended 31 December 2022. The Internal Audit Department
established by the Company has conducted random internal audit of the
Company, its subsidiaries, joint ventures and associates. The work carried
out by the Internal Audit Department includes ensuring that the internal
control in place and functions properly as intended. The Audit Committee
considered that the risk management and internal control systems remain
adequate and effective throughout the year ended 31 December 2022
with no material issues that ought to be brought to the Board’s attention.

Dividend Policy

The Company considers stable and sustainable returns to shareholders of
the Company to be its goal and endeavours to maintain a stable dividend
policy to achieve such goal. According to the dividend policy formulated
by the Company, the dividend payout ratio is generally between 20% and
40%. In deciding whether to propose a dividend and in determining the
dividend amount, the Board would take into account the Group’s results
of operations, earnings performance, cashflows, financial condition,
future prospects, as well as statutory, regulatory and restrictions on the
payment of dividends stipulated under debts incurred by the Group,
and other factors that the Board may consider relevant. The Company’s
historical dividends may not be indicative of future dividend payments.
The Board will review the dividend policy of the Company as appropriate
from time to time.
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Shareholder’s Rights

According to the Articles of Association of the Company, shareholders
shall have the right to request to convene an extraordinary general
meeting (“EGM") of the Company. Currently, two or more shareholders
holding in aggregate of not less than one-tenth (10%) of the paid-up
capital of the Company which carries the right of voting at the general
meetings of the Company may send a written requisition to request for
an EGM. To reflect the latest requirements of the Listing Rules, including
but not limited to the Core Shareholder Protection Standards set out in
Appendix 3 to the Listing Rules, the Company proposes to amend such
requirement under its articles of association to the effect that any one or
more shareholders holding in aggregate of not less than one-tenth (10%)
of the voting rights, on a one vote per share basis, of the Company which
carry the right of voting at general meetings of the Company may send a
written requisition to request for an EGM.

The written requisition(s), duly signed by the shareholders concerned,
must state the purposes of the meeting and must be deposited at the
Company'’s principal place of business in Hong Kong.

Shareholders who wish to move a resolution at general meetings may
follow the procedures set out in the preceding paragraph.

In case of any enquiries that a shareholder may have, please contact
the investor relations department at +852 2523 3138 or by email to
ir@chinagreentown.com.

During the year ended 31 December 2022, there had been no change
in the Memorandum and Articles of Association of the Company. The
Memorandum and Articles of Association of the Company is published
on the Company'’s website and the Stock Exchange’s website. As to the
abovementioned proposed amendments to the Company’s Articles of
Association, please refer to the 2023 AGM circular of the Company for
further details.
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Committed to maintaining high standards of corporate governance and
transparency, the Company undertakes to maintain close and effective two-way
communication with shareholders and the capital markets, as well as providing
stakeholders from various sectors with open and timely disclosure of information.

To facilitate effective communication, the Company has established an investor
relations department that is responsible for maintaining active communication
with shareholders, investors, and analysts. At the same time, the Company
conducts results presentations, actively holds roadshows and investor meetings,
and communicates with shareholders in a timely, compliant and comprehensive
manner to keep them fully informed about the Company’s operations and
development.

In 2022, following the announcement of its interim and annual results, the
Company held virtual results briefings, during which its Board members and
senior management elaborated on the Company’s operating conditions,
development prospects, and strategic plans. The Company also addressed
questions and feedback collected through the online platform.

The Company places great importance on maintaining open and constructive
communication with its shareholders. It holds the Annual General Meeting to
create an effective communication platform, where its Board members attend
in person and engage in two-way communication with shareholders as well as
addressing questions on site.

Below are key investor relations events in 2022:

=p:t SEE

Date Event

20229 3A23R 0N FEREEME

23 March 2022 2021 Annual Results Briefing
202296 R178 022FREFRE

17 June 2022 2022 Annual General Meeting
202298 26 R 20225 hEARER NS

26 August 2022 2022 Interim Results Briefing

ARBHARBRBBIFRBNZAEEART
BSRFEELRARNZR - R EET ST
B BERMEZREEERARNEHERMN
IREREE - BEETRY  XERE  BHE R
BEE - FRWmE  HEEREMKSNESFS - I
R BEERSTEHOREDTEY - ARHEE
EEFR  PRRUNEBER  GBRAFG
TERHIBRRE -

The Company is committed to maintaining active and open dialogue with the
capital market through various channels and forms, including but not limited
to results roadshows, tele/video conferences, seminars, project on-site visits
and reception of visitors. The objective is to respond to market concerns in a
timely manner and enable shareholders and more investors to gain a better
understanding of its business development and strategy. Feedback from
shareholders, investors and analysts is regularly and systematically relayed to
the Board to facilitate a positive communication cycle and help the Company
formulate long-term development strategies.
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securities firms, including:

In 2022, the Company’s senior management and investor relations team attended
over 30 large-scale investment conferences organised by investment banks and

=Rl EEEE BB
Month Event Oorganiser
1A AE G = B3
January China Credit Virtual Corporate Day Barclays
2022 EARTIGEE Bl 7B %
2022 Capital Markets Summit Guosheng Securities
Hh B 55 3 2 77 3% P e 18 DBSERE
China Property Developers Conference DBS Vickers
5H OB RARIRME Bl 2% 38 25
May Core Recommended Company Conference Guosheng Securities
6A 0226 EH R FIREEE EREH
June 2022 Mid-term Investment Summit Huatai Securities
2022F BlF Bl zmiE EiR
2022 Innovative China Conference BofA
02FEHEEATIZES REREES
2022 Mid-term Capital Markets Summit China Securities
FHETEEHEREEERKS S
7th Annual China/HK Property & Property Management Virtual Conference CGS-CIMB
&/ PEEHEREH i
HK/China Property Corporate Day Credit Suisse
20224 Tp K& B R 1E TEIE
Asia Pacific Property Conference 2022 Citi
B EMSFEH s EEAS
Property Corporate Day Haitong Intl Securities
2022F R EIR A RIS HRE S
2022 Mid-term Investment Strategy Conference Haitong Securities
20225 R ERSR IS & Bl %
2022 Mid-term Strategy Conference Guosen Securities
2022 EASR IR E FIEES
2022 Mid-term Strategy Conference CITIC Securities
2022F E XN EHIE & % I
APAC Property Conference UBS
7H 2022F HERR A RIS TS
July 2022 Mid-term Investment Strategy Conference Industrial Securities
9A 2022F RAEE BB S
September 2022 Strategy Conference GF Securities

2022FF BTSRRI g
2022 Capital Markets Mid-term Strategy Conference

hRBH
Zhongtai Securities
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Month Event organiser

104 20224 S NME Eamig EiR

October 2022 Asian Credit Conference BofA

1A ETZEFBRKRERE s

November 13th China Investment Conference Credit Suisse
BEREE hIERIRES
Strategy Conference China Securities
RERKS Bl &7
Strategy Conference Sinolink Securities
022FHBEKREEES ek
China Investor Conference 2022 Citi
KEERKE REZIR
Strategy Conference SWS Research
WERKSE RiLES
Strategy Conference Northeast Securities
20225 ElGmiE =R
2022 China Conference BofA
WERESE FEES
Strategy Conference Industrial Securities
WEmE Fe
Strategy Conference CIcC

128 KERWKE BERF

December Strategy Conference Cinda Securities
KRERKE Bl B 78 5
Strategy Conference Guosheng Securities
KEERKE RERERES

Strategy Conference

China Securities

AN T2 2R 7 48 3 (www. chinagreentown.com)
ERTIEPHERFERSE - 25 - REBE - 7
HREEABMSEAND  BEREER EXmER
NRELHEM R 2 E W AR RN R E
BEEBALTA BRI EEREB(ERE - +852
2523 3138 ) =k & # = ir@chinagreentown.com &
e

EECENTTEERREBRK -EEEEY
HE20XFNANALEFERRBEBHRENE
HMARGEITTEE - EED L ZEEBE
B BRERABBCRAEEE202F12A3MB LFE
NRHZEEE  WARBEMA -

The Company’s website (www.chinagreentown.com) offers timely access
to its interim and annual reports, announcements, shareholders’ circulars,
press releases and monthly newsletters to ensure that shareholders, capital
markets and the public receive the latest Company information in a clear and
comprehensive manner. Interested parties can also make enquiries by contacting
the investor relations department (by phone at +852 2523 3138) or by email to
ir@chinagreentown.com.

The Board has also established a written shareholders’ communication policy.
The Board has conducted a review of the implementation and effectiveness of
the shareholders’ communication policy during the year ended 31 December
2022. Having considered the multiple channels of communication as described
above in place, it is satisfied that the shareholders’" communication policy has
been properly implemented during the year ended 31 December 2022 and is
effective.
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The Board presents its annual report and the audited consolidated financial
statements of the Group for the year ended 31 December 2022 (the “Consolidated
Financial Statements”) to the shareholders.

Company Incorporation

The Company was incorporated and registered as an exempted company with
limited liability in the Cayman Islands under the Companies Law (2004 Second
Revision) of the Cayman Islands on 31 August 2005. The Shares of the Company
were listed on the Main Board of the Stock Exchange on 13 July 2006.

Principal Business

The Company is an investment holding company. The activities of its principal
subsidiaries, joint ventures and associates are set out in notes 51, 21 and 20 to
the Consolidated Financial Statements, respectively. There was no significant
change in the nature of the Group's principal business during the Year.

Business Review

The principal activities of the Group are property development and related
business in China. The operating results and development prospects will be
affected by Chinese real estate regulation and control policies, financial policies
and economic development, etc. The Group will make timely response to the
changes in the external environment in order to maintain the stability and growth
of its operating results.

A fair review of the Group’s business, a description of the principal risks and
uncertainties faced by the Group, particulars of important events affecting the
Group that have occurred since the end of the Year and an indication of the likely
future development of the Group’s business (including, in each case to the extent
necessary for an understanding of the development, performance or position of
the Group’s business, key performance indicators) are provided in the section
headed “Management Discussion and Analysis” of this annual report and in the
notes to the financial statements.

To the extent necessary for an understanding of the development, performance
or position of the Group’s business, a discussion of the Group’s key relationships
with its stakeholders that have a significant impact on the Group and on which
the Group’s success depends are provided in the “Environmental, Social and
Governance Report” of the Company.
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Environmental Policies and Performance

The Group is committed to achieving environmental sustainability. The
Group endeavors to comply with the relevant laws and regulations regarding
environmental protection and adopts effective measures to achieve efficient
use of resources, waste reduction and energy saving. The Group reviews
its environmental policies on a regular basis. Further details of the Group’s
environmental policies and performance are provided in the “Environmental,
Social and Governance Report” of the Company.

Compliance with Relevant Laws and Regulations

The Group and its business operations are subject to various laws, rules and
regulations. The Company seeks to ensure adherence to such laws, rules
and regulations through various measures such as internal controls, approval
procedures, staff trainings and oversight of business operations at different
levels of the Group. The Board also monitors the Group's policies and practices in
compliance with relevant laws, rules and regulations on a regular basis.

So far as the Directors and senior management are aware, for the year
ended 31 December 2022, the Group has obtained the approvals, permits,
consents, licenses and registrations required for and material to its business
and operations, and there was no material breach of the relevant laws and
regulations by the Group that has a significant impact on the Group.

Financial Positions and Results

The financial positions of the Group as at 31 December 2022 prepared in
accordance with IFRS are set out in the Consolidated Statement of Financial
Position on pages 135 to 137 of this annual report.

The results of the Group for the year ended 31 December 2022 prepared in
accordance with IFRS are set out in the Consolidated Statement of Profit or Loss
and Other Comprehensive Income on pages 133 to 134 of this annual report. A
financial summary of the Group for the last five financial years is set out on page
13 of this annual report.
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Reserves

Details of movements in reserves of the Group in 2022 are set out in the
Consolidated Statement of Changes in Equity on pages 138 to 139 of the annual
report.

Distributable Reserves of The Company

The Company’s reserves available for distribution to shareholders as at 31
December 2022 were share premium of RMB11,787,461,000.

Dividends

The Board recommends the payment of a final dividend of RMBO0.50 per share for
the year ended 31 December 2022 (the “2022 Final Dividend”) (2021: RMBO0.46)
to the ordinary shareholders whose names appear on the Company’s register of
members as at 27 June 2023 (Tuesday). Subject to approval of shareholders at the
forthcoming annual general meeting of the Company (the “AGM"), the 2022 Final
Dividend is expected to be paid before 31 July 2023, and the currency of payment
for the 2022 Final Dividend and the relevant exchange rate will be announced in
due course.

Segment Information

The reporting segments of the Group are as follows:

1 Property development

2 Hotel operations

3 Property investment

4 Project management, and
5 Others

The segment information for the year ended 31 December 2022 is set out in note
4 to the Consolidated Financial Statements.

Property, Plant and Equipment

Details of movements in property, plant and equipment of the Group during the
Year are set out in note 15 to the Consolidated Financial Statements.
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AR AN Share Capital
BENABTRNANEERANNEEFHIESHNEEE Details of movements in the share capital of the Company during the Year are set
TR R M FE36 © out in note 36 to the Consolidated Financial Statements.
BERTREEHS Details of Share offering and placing
EPNE:G EE1 B2 BE3 BE4
IPO Placement 1 Placement 2 Placement 3 Placement 4
il B RFTER BERFTER BT EAR B RFTER B RFTER
Listing place Main Board of HKEx ~ Main Board of HKEx ~ Main Board of HKEX ~ Main Board of HKEx ~ Main Board of HKEx
BB/ RERE Fk8.22% T HR163587T BR5.208T FR5.20%8 T FR9.50%8 T
Offering/Placing price HK$8.22 per share HK$16.35 per share  HK$5.20 per share HK$5.20 per share HK$9.50 per share
=k 20067 A 138 2007F5R48 20126 A 158 20128 A2H 2020F5A26H
Listing date 13 July 2006 4 May 2007 15 June 2012 2 August 2012 26 May 2020
B#ITROEE 347,402,5008% 141,500,0008% 327,849,579 162,113,714 323,000,0008%
Number of issued shares 347,402,500 shares 141,500,000 shares 327,849,579 shares 162,113,714 shares 323,000,000 shares

NREFERERE T
RARNRFEBNARERREERNM  &E™m
HAWIMETE - ARBIREE2022F12A31H EF
BHEET ZHANATERE -

RITHEES

2022F1A208 - ARA(EAEITA) BEAL
BEZIKBAA - BREEBLEHARBEERES
BAREBEITRHELR20255FEHACEES
400,000,000 TL2.3% & EEH R L RE W E - Z
EEHFC BT L (FEHAE - 04463) © #
LESFHEMFRITROBRABTINGITTHILE
BRERAEXS  -BHEZSEFNEITHE &
2R REHEAE202281 8208 ~ 202291 21
H ~ 202241 A27 A &20224E1 B28HEV A% o

Sufficiency of Public Float

Based on the information that is publicly available to the Company and to the
best of the Directors’ knowledge, the Company has maintained a sufficient public
float as required by the Listing Rules throughout the year ended 31 December
2022.

Purchase, Sale or Redemption of the Listed Securities of the
Ccompany

Issue of credit enhanced bonds

On 20 January 2022, the Company (as issuer) entered into a subscription
agreement with a number of joint global coordinators, joint lead managers and
joint bookrunners in relation to the issue and sale of its 2.3% credit enhanced
bonds due 2025 in the aggregate principal amount of US$400,000,000,
which are listed on the Stock Exchange (stock code: 04463). The bonds are
supported by a standby letter of credit issued by China Zheshang Bank Co., Ltd.
Hangzhou Branch. For details of the issuance of such bonds, please refer to the
announcements of the Company dated 20 January 2022, 21 January 2022, 27
January 2022 and 28 January 2022.
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Redemption of senior perpetual capital securities by Champion
Sincerity

On 8 February 2022, Champion Sincerity Holdings Limited (7= #1%2A% A R A 7))
(“Champion Sincerity”), a wholly-owned subsidiary of the Company, redeemed
in full two series of its senior perpetual capital securities, which were listed on
the Stock Exchange, namely (i) the senior perpetual capital securities callable
2022 in the aggregate principal amount of US$400,000,000 (stock code: 05736);
and (ii) the senior perpetual capital securities callable 2022 in the aggregate
principal amount of US$100,000,000 (stock code: 05737). The withdrawal of
listing of such securities became effective on 16 February 2022. For the details
of the redemption of such securities, please refer to the announcements of the
Company dated 3 January 2022 and 8 February 2022.

Issue of additional senior notes

On 17 February 2022, the Company (as issuer) and certain of its subsidiaries
(as guarantors) entered into a purchase agreement with two initial purchasers
in connection with the issue and sale of additional 4.7% senior notes due 2025
in the aggregate principal amount of US$150,000,000, which was consolidated
and formed a single series with the 4.7% senior notes due 2025 in the aggregate
principal amount of US$300,000,000 issued by the Company on 29 October 2020
and listed on the Stock Exchange (stock code: 40447) (the "4.7% Notes”). For
details of the issuance of such notes, please refer to the announcements of the
Company dated 17 February 2022, 24 February 2022 and 25 February 2022.

Partial repurchase of senior notes

On 13 July 2020, the Company issued 5.65% senior notes due 2025 (ISIN:
XS2193529562) listed on the Stock Exchange (stock code: 40300) in the aggregate
principal amount of US$300,000,000 (the “5.65% Notes”). During the Year, the
Company has repurchased from the open market (i) an aggregate principal
amount of US$3,500,000 of the 4.7% Notes; and (i) an aggregate principal amount
of US$5,500,000 of the 5.65% Notes. The repurchased notes will be cancelled
according to their respective terms. For details of the partial repurchase of such
notes, please refer to the announcement of the Company dated 29 November
2022.

Save as disclosed above, during the Year, neither the Company nor any of its
subsidiaries has purchased, sold or redeemed any of the Company'’s listed
securities.
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Directors

As at 31 December 2022, directors of the Company were as follows:

Executive Directors

Mr ZHANG Yadong (Chairman of the Board)
Mr GUO lJiafeng

Mr WU Wende

Mr GENG Zhonggiang

Mr LI Jun

Ms HONG Lei

Non-Executive Directors

Mr Stephen Tin Hoi NG
(Mr Andrew On Kiu CHOW ceased to be an alternate
Director since 12 May 2022)

Mr WU Yiwen

Independent Non-Executive Directors
Mr JIA Shenghua

Mr HUI Wan Fai

Mr QIU Dong

Mr ZHU Yuchen

In accordance with Article 130 of the Articles of Association of the Company,
one-third of the Directors for the time being or, if the number is not three or a
multiple of three, the number nearest to but not less than one third shall retire
from office by rotation provided that every Director shall be subject to retirement
by rotation at least once every three years. Mr WU Wende, Ms HONG Lei, Mr QIU
Dong and Mr ZHU Yuchen will retire at the forthcoming AGM. The above retiring
Directors, being eligible in accordance with the Articles of Association of the
Company, will offer themselves for re-election.

Directors’ Service Contracts

Each of the executive Directors had entered into a service contract with the
Company for a term of three years and shall be in effect until terminated by either
party by giving not less than three months’ prior notice in writing, renewable on
expiry on mutual consent.
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Each of the non-executive Directors and independent non-executive Directors
entered into an appointment letter with the Company regarding his appointment
for a term of three years. Subject to the terms and conditions of the appointment
letter, the appointment is renewable on expiry on mutual consent. Their
respective appointments as a non-executive Director or an independent non-
executive Director shall also be subject to retirement by rotation at the annual
general meetings of the Company and each of them shall be eligible for re-
election in accordance with the Articles of Association of the Company.

Save as disclosed, no Director proposed for re-election at the AGM has entered
into any service contract with the Company which is not determinable by the
Company within one year without payment of compensation, other than statutory
compensation.

Biographical Details of Directors and Senior Management

Biographical details of the Directors and senior management of the Group are set
out on pages 61 to 71 of this annual report.

Remuneration of Directors

The remuneration of the Directors is disclosed on an individual named basis in
note 10 to the Consolidated Financial Statements.

Highest Paid Individuals

During the Year, the relevant information of the five individuals with the highest
remuneration of the Group is disclosed in note 11 to the Consolidated Financial
Statements.
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Directors’ and Chief Executive’s Interests in Securities

As at 31 December 2022, the interests and short positions of Directors and
chief executive of the Company and their associates in the Shares, underlying
Shares and debentures of the Company and any of its associated corporations,
as recorded in the register maintained by the Company pursuant to Section 352
of the SFO, or as otherwise notified to the Company and the Stock Exchange

KA pursuant to the Model Code, were as follows:
RAERR A

BARESE EARDFE

(eRTESZE BEERNROR B1T

EEpgs IR RSB A AR 47 ) RikER ZEEEEER MHEER 7 A BRA&BAE

Personal Interests
in Underlying Total
Shares (including Number of

Share Options Shares and % of

or Award Interest of Underlying Issued Share

Shares Granted Controlled Shares Capital of the

Name of Director to Directors)  Family Interests Corporation Interested Company

RERELE 14,421,244 (BT5E1) = - 14,421,244 0.570%
Mr ZHANG Yadong (note 1)

e 4,718,443(f7¥2) - - 4,718,443 0.186%
Mr GUO Jiafeng (note 2)

RNELE 334,391 (Pf3E3) = = 334,391 0.013%
Mr WU Wende (note 3)

Bhsg st 2,688,698(it4) - - 2,688,698 0.106%
Mr GENG Zhonggiang (note 4)

FHEE 6,855,498(Fff5£5) - - 6,855,498 0.271%
Mr LI Jun (note 5)

HELL 150,428(Ff{5E3) = - 150,428 0.006%
Ms HONG Lei (note 3)
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Notes:

It includes (i) 7,600,000 share options granted on 28 August 2018 pursuant to the Share
Option Scheme and only exercisable based on the latest closing price per share stated on
the daily quotation sheet of the Stock Exchange which is at least 30% higher than the initial
exercise price of HK$8.326 per share from 28 August 2019 to 27 August 2028; (ii) 5,000,000
share options granted on 29 December 2020 pursuant to the Share Option Scheme and only
exercisable based on the latest closing price per share stated on the daily quotation sheet of
the Stock Exchange which is at least 30% higher than the initial exercise price of HK$11.152 per
share from 29 December 2021 to 28 December 2030. The aforesaid represents an aggregate of
12,600,000 share options; and (iii) 1,821,244 Shares held as beneficial owner. Mr ZHANG is also
interested (long position) in 2,000,000 award shares of Greentown Management (a subsidiary
and thus an associated corporation of the Company) granted to him under its share award
scheme, representing 0.10% of the issued shares of Greentown Management.

It includes (i) 4,000,000 share options granted on 29 December 2020 pursuant to the Share
Option Scheme and only exercisable based on the latest closing price per share stated on
the daily quotation sheet of the Stock Exchange which is at least 30% higher than the initial
exercise price of HK$11.152 per share from 29 December 2021 to 28 December 2030; and (ii)
718,443 Shares held as beneficial owner. Mr GUO s also interested (long position) in 2,000,000
award shares of Greentown Management (a subsidiary and thus an associated corporation of
the Company) granted to him under its share award scheme, representing 0.10% of the issued
shares of Greentown Management.

Shares held as beneficial owner.

It includes () 2,100,000 share options granted on 29 December 2020 pursuant to the Share
Option Scheme and only exercisable based on the latest closing price per share stated on
the daily quotation sheet of the Stock Exchange which is at least 30% higher than the initial
exercise price of HK$11.152 per share from 29 December 2021 to 28 December 2030; and (ii)
588,698 Shares held as beneficial owner.

It includes (i) 1,900,000 share options granted on 27 December 2017 pursuant to the Share
Option Scheme and only exercisable based on the latest closing price per share stated on
the daily quotation sheet of the Stock Exchange which is at least 30% higher than the initial
exercise price of HK$9.10 per share from 27 December 2018 to 26 December 2027; (i) 1,300,000
share options granted on 28 August 2018 pursuant to the Share Option Scheme and only
exercisable based on the latest closing price per share stated on the daily quotation sheet of
the Stock Exchange which is at least 30% higher than the initial exercise price of HK$8.326
per share from 28 August 2019 to 27 August 2028; (iii) 3,000,000 share options granted on 29
December 2020 pursuant to the Share Option Scheme and only exercisable based on the latest
closing price per share stated on the daily quotation sheet of the Stock Exchange which is at
least 30% higher than the initial exercise price of HK$11.152 per share from 29 December 2021
to 28 December 2030. The aforesaid represents an aggregate of 6,200,000 share options; and (iv)
655,498 Shares held as beneficial owner.

Save as disclosed above, as at 31 December 2022, none of the Directors and
chief executive of the Company had any interest or short positions in any
Shares, underlying Shares or debentures of the Company or any of its associated
corporations, as recorded in the register maintained by the Company pursuant to
Section 352 of the SFO or required to notify the Company and the Stock Exchange
pursuant to the Model Code.
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Substantial Shareholders’ Interests in Securities

202212 A318 - RIBEAAFIZE A LEAEK  The register of substantial shareholders maintained by the Company pursuant
B 5336 IEBEEN TSI EEEMM - LATHRE  to Section 336 of the SFO shows that, as at 31 December 2022, the following
(RITEENRTHETSO B SR | — O HEE shareholders, other than those disclosed in the section headed “Directors’ and
SN B e RN TR SR AN B AR IR D Chief Executive’s Interests in Securities”, had notified the Company of relevant

BA RRERS interests in the Shares and underlying Shares of the Company:
N
HHER R 6 1Y
EmmRAE EARAT BT
TERRHSBRB(HE) (MiEE2) BEREENS R RAEAB DL
Interest or
Short Position % of
in the Shares Issued Share
or Underlying  Capacity in which Capital of the
Name of Substantial Shareholder (note 1) Shares (note 2) Interests are Held Company
HREE (MF3) 708,947,293 ()  RIEEERER 28.000%
CCCG (note 3) Interest of controlled corporations
CCCG Holding (HK) Limited (F5£3) 602,952,793 () EHRBEBEA 23.813%
CCCG Holding (HK) Limited (note 3) Beneficial owner
HSBC Trustee (C.l) Limited ([HSBC Trustee J) (Ff{3E4) 558,421,293 ()  SiTEEMER 22.055%
HSBC Trustee (C.I.) Limited ("HSBC Trustee") (note 4) Interest of controlled corporations
SELAERLR(gRE]) () 558,421,293 ()  XIEEEE#ER 22.055%
Wheelock and Company Limited Interest of controlled corporations
(“Wheelock”) (note 4)
NEEEEBRAR(NER D (HizTa) 558421293 ()  REEEM R 22.055%
The Wharf (Holdings) Limited (“Wharf") (note 4) Interest of controlled corporations
REFHEAE 2,295,000 ()(PHEE5)  RAMEBERRMD BV ME AR s (REAR ) B718.665%
Mr SONG Weiping (note 5) Personal interests in underlying Shares 8.665% in total

B (fE7)
Ms XIA Yibo (note 7)

(share options)
216,530,924 (L) (Fff326) XA ER R
(note 6) Interest of controlled corporations
560,000 ((FisE6)  EzmBEEA
(

note 6) Beneficial owner

219,385,924 ()  EC{BeviEZ= 8.665%
Interest of spouse
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BN EE S - 2022612 A318 - RREEFER
CCCG Real Estate Holding Limited + CCCG Holding (HK)
Limited &2CCCG (HK) Holding Limited (39 iR X £ B 24
HAa) - WRANT08,947, 2930 A (n+ A #Ex - CCCG
Real Estate Holding Limited 5 4 100,000,000 A& f% 15 -
CCCG Holding (HK) Limited #% & 602,952,793 i% % 1 -
CCCG (HK) Holding Limited$ 455,994, 500/% %15 °

HSBCTrustee R &€ 2 £ F B N E B W 1E AR
558,421,293 tn F A % o AR E S KER’R K
HHESEE - BB TEHSBC Trustee ~ S1EY R A5
B TR S R — B D ©

BB ST BN 2017512 A27 AR 2 BERE - B
B20184F 12 A27 H 22027412 A 26 B #[E & A i 52
FFERRERMBEREMBETERNBRITEER
9108 TR E A 30% B #7714 -

BIEEEMIPEENEXVI - R IF %L (BDelta
House Limited ([ Delta ) #90f — % 5 ) 3742 A5 Delta
FTH5 A #116,530,924 Ik A R B 12 - BB T
EeeEARAR(BENEESE ) A—RBEREF
SER I EAEREBRARMENESKE - Z&
EHIEZRBEE S A E12ETE 50 F 88 15 &
REARALMENESHE - ARNKRETFEERE
BREESEE—MKE  BREESFRPEEFIEXV
B RDPFPEEREARERTENEESEHBESE
100,000,0000% A& 15 By iz (R B R TS AE W IEE 2
BRERD) - BN RDFEERAEREAARE
#9560,0008% i 5 °

B-REEIRRIEFRENRSE - Bl - REZFHFR
HEGRMEXVE E—RZETHRRBNIATFIED
BEARE ()R 2P EAEERME—RRA L FDelta
P ¥ A #9116,530,924 B2 B {0+ ()R P SE4E4E 7
M- EMKIMESERETENEESEMHAN
100,000,0008% /&t (B E R P F LR E —RL LW
BEBAZSERG) (i) R I F LR H2,295,0000
AABBEE  RMRIFREERERERARE
560,000 A% 17 o -l & $£219,385,924% 8815 °

Notes:

The list of substantial shareholders of the Company and their respective interests in the Shares
and underlying Shares of the Company set out in the table are based on the information
available to the Company after making reasonable enquiry.

The letter "L" denotes a long position.

As informed by CCCG, as of 31 December 2022, CCCG is deemed to be interested in
708,947,293 Shares through CCCG Real Estate Holding Limited, CCCG Holding (HK) Limited and
CCCG (HK) Holding Limited, each of which is wholly-owned by CCCG. CCCG Real Estate Holding
Limited holds 100,000,000 Shares, CCCG Holding (HK) Limited holds 602,952,793 Shares and
CCCG (HK) Holding Limited holds 5,994,500 Shares.

HSBC Trustee and Wheelock are deemed to be interested in 558,421,293 Shares through Wharf.
For the avoidance of doubt and double counting, it should be noted that the shareholdings
stated against HSBC Trustee, Wheelock and Wharf represented the same block of Shares.

Share options granted on 27 December 2017 pursuant to the Share Option Scheme and only
exercisable based on the latest closing price per share stated on the daily quotation sheet of
the Stock Exchange which is at least 30% higher than the initial exercise price of HK$9.10 per
share from 27 December 2018 to 26 December 2027.

Mr SONG Weiping, being the sole shareholder of Delta House Limited (“Delta”), is deemed
to be interested in 116,530,924 Shares held by Delta pursuant to Part XV of the SFO. Hong
Kong Orange Osmanthus Foundation Limited (“HKOO Foundation”) is a company limited by
guarantee and established by Mr SONG Weiping as a charitable institution of a public character
exempted from tax under Section 88 of the Inland Revenue Ordinance, Chapter 112 of the Laws
of Hong Kong. As Mr SONG Weiping is the sole member of HKOO Foundation, pursuant to Part
XV of the SFO, Mr SONG Weiping is deemed to be interested in 100,000,000 Shares held by
HKOO Foundation notwithstanding that Mr SONG Weiping is not beneficially interested in such
Shares. In addition, Mr SONG Weiping is also the beneficial owner of 560,000 Shares.

Ms XIA Yibo is the spouse of Mr SONG Weiping. Accordingly, pursuant to Part XV of the SFO,
Ms XIA Yibo is deemed to be interested in: (i) 116,530,924 Shares held by Delta, a company
of which Mr SONG Weiping is the sole shareholder; (ii) 100,000,000 Shares held by HKOO
Foundation, a charitable institution established by Mr SONG Weiping of which Mr SONG
Weiping is the sole member (notwithstanding that neither Mr SONG Weiping nor Ms XIA Yibo is
beneficially interested in those Shares); (iii) 2,295,000 share options of the Company held by Mr
SONG Weiping; and (iv) 560,000 Shares beneficially owned by Mr SONG Weiping. The aforesaid
represents an aggregate of 219,385,924 Shares.
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Name of Director

Save as disclosed above, as at 31 December 2022, the Company had not been
notified of any other interests or short positions notifiable to the Company held
by any other person in the Shares or underlying Shares of the Company required
to be recorded under section 336 of the SFO.

As at 31 December 2022, save as disclosed below, none of the Directors was a
director or employee of a company which had an interest or short position in the
Shares or underlying Shares which would fall to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the SFO:

REGRPHEEETHERS
PFRENATERE

Name of Company which Had
Such Discloseable Interest or
Short Position in the Shares

RZ R R

Position within Such Company

RRERE
Mr Stephen Tin Hoi NG

NEREERRAR IEREHES

The Wharf (Holdings) Limited Chairman and Managing Director
SELERANT gFE

Wheelock and Company Limited Deputy Chairman

RERRAERT 2

#2016F6 A178 ([ £ B H ) BRITHAR D EIMRE
AFERE L ARBRBREALBRERHAAE
RM2016F AR R 8 ([ BEAR T 21 1) 1% - 2006
FREEIE FRIE - BRESIEZEARAN
SEEERESRMERK SNEEMEN - B
BRIESITFEHIUERT - BRIE KN 20265F6 H16H
B o BIRERESE - EFEMAERES
REBREUREBARRAMRG - BRETENE
ERSEE/AEBIMESZLEE  ANHBE
EEXRNBFETERAEEFRSBEERM
EREMAL(BIEBRRAERER) - AQFUK
FREAIVEBTHNR LA ERZEERENER
2% FIREOERETERE BHEH218A
B o

Share Option Scheme

The Company adopted the 2016 share option scheme (“Share Option Scheme”)
by ordinary resolution of its shareholders at the annual general meeting of
the Company held on 17 June 2016 (the “Effective Date”). The Share Option
Scheme was adopted for the primary purpose of providing incentives and/or
reward to Directors and employees of the Group and will expire on 16 June 2026
unless otherwise cancelled or amended. Under the Share Option Scheme, the
Board may grant share options to eligible employees to subscribe for Shares
in the Company. The eligible participants of the Share Option Scheme shall
be any director or employee of the Group and any other person (including a
consultant or adviser) who in the sole discretion of the Board has contributed
or will contribute to the Group. The offer of a grant of share options may be
accepted within 21 days from the date of grant, upon receipt by the Company of
the payment of a consideration of HK$1 and signed acceptance of offer by the
eligible participant.
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202241 A1H A&30,003219% * AR A& H
BE TR AR #1.20% ; A K (i) 722022 F 12 A 31
H430,00321915 * G R AT E BB BITRAL
1.18% °

AR AR IR AR AT RS 1 AR - B2 2022
EVRANAILEE - AR TRBERESEEE
o BT - B R E RN B RS HE)
T -

Subject to the terms and conditions of the Share Option Scheme, the total
number of Shares in respect of which share options may be granted is not
permitted to exceed 10% of the Shares of the Company in issue on the Effective
Date, without prior approval from the Company’s shareholders. The number of
Shares issued and to be issued in respect of which share options is granted and
may be granted to any individual in the 12-month period up to and including the
the date of grant is not permitted to exceed 1% of the Shares in issue at any point
of time, without prior approval from the Company’s shareholders. Share options
granted to independent non-executive Directors and substantial shareholders of
the Company in excess of 0.1% of the Company’s issued share capital and with a
value in excess of HK$5,000,000 must be approved in advance by the Company'’s
shareholders.

Share options may be exercised at any time from the date of vesting of the share
options to the expiry of the Share Option Scheme, unless otherwise specified in
the Share Option Scheme. The exercise price is determined by the Board, and will
not be less than the highest of (i) the closing price of the Shares of the Company as
stated in the Stock Exchange's daily quotations sheet on the date of grant; (i) the
average of the closing prices of the Shares of the Company as stated in the Stock
Exchange's daily quotation sheets for five business days immediately preceding
the date of grant; and (iii) the nominal value of the Shares.

The total number of options available for grant under the Share Option Scheme
was (i) 30,003,219, representing approximately 1.20% of the issued share
capital of the Company as at 1 January 2022; and (i) 30,003,219, representing
approximately 1.18% of the issued share capital of the Company as at 31
December 2022.

No options were granted under the Share Option Scheme during the Year.
Details of the Company's share options granted, exercised, cancelled and lapsed
pursuant to the Share Option Scheme during the year ended 31 December 2022
were as follow:
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EUMATEN  ERREN  EACAEN  ERCHEN  ERGRN ERMAGEN SRTEE
ARARS BREHR  BREHE  BREHR  BREHE  BREHE  EREHA R4PE A ERREGER (%7)
No. of
Share Options No. of No. of No. of No. of No. of
Outstanding  Share Options ~ Share Options  Share Options  Share Options  Share Options
atthe Granted Exercised Cancelled Lapsed  Outstanding Period during Exercise Price
Beginning during during during during  atthe End which Share Options per Share
Name of Grantee of the Year the Year the Year the Year theYear  ofthe Year Date of Grant are Exercisable (HKS)
£
Directors
RoERE 2280000 - - - - 2280000 2018F8728H N9E8ABEZABESAA 832
Mr ZHANG Yadong 28 August 2018 28 August 2019 to 27 August 2028
2280000 - - - - 2280000 2018E8728H NNEABEZABESAE 832%
28 August 2018 28 August 20200 27 August 2028
1,520,000 - - - - 1520000 2018485288 NVESABEZENBFSATTH 8326
28 August 2018 28 August 2021 t0 27 August 2028
760,000 - - - - 760000 201887288 N2EBABAZNBESAAE 832
28 August 2018 28 August 2022 to 27 August 2028
760,000 - - - - 760000 2018E8728E NBEBABEZABESAE 832%
28 August 2018 28 August 2023t0 27 August 2028
1,500,000 - - - - 1,500,000 20204128298 NEANAEN0EABE 11152
29 December 2020 29 December 2021 to 28 December 2030
1,500,000 - - - - 1500000 2020128298 NR2EDANEENNF12A%8H 11152
29 December 2020 29 December 2022 to 28 December 2030
1,000,000 - - - - 1000000 2020E12A298 NBEANEENE12ABE 1152
29 December 2020 29 December 2023 to 28 December 2030
500,000 - - - - 500000 2020512798 EANAEN0EA8E 11152
29 December 2020 29 December 2024 to 28 December 2030
500,000 - - - - 500000 2020127098 N5E1ANEENNF12A%8E 1152
29 December 2020 29 December 2025 to 28 December 2030
12,600,000 - - - - 12,600,000
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ERATEN  FAREN  EREARN  FAEEEN  ERANN  EREAGRN BREE
ARARE BREHR  BREHE  BREHR  BREHE  BREHR  BREHE R4RE AfTRERENER (A7)
No. of
Share Options No. of No. of No. of No. of No. of
Outstanding  Share Options ~ Share Options  Share Options  Share Options  Share Options
at the Granted Exercised Cancelled Lapsed  Outstanding Period during Exercise Price
Beginning during during during during  atthe End which Share Options per Share
Name of Grantee of the Year the Year the Year the Year theYear  ofthe Year Date of Grant are Exercisable (HKS)
EBGE 1,200,000 - - - - 1200000 200512098 WEDABAENNE2EBA 171152
Mr GUO Jiafeng 29 December 2020 29 December 2021 to 28 December 2030
1,200,000 - - - - 1200000 2004127298 N2E12ANBENNE12A8H 1152
29 December 2020 29 December 2022 to 28 December 2030
800,000 - - - - 800000 2020%1289A7 NBE12ANEENNENABAE 1152
29 December 2020 29 December 2023 to 28 December 2030
400,000 = = = - 400000 2020%12899A NUE1DANEEN0E1ABHE 11152
29 December 2020 29 December 2024 to 28 December 2030
400,000 - - - - 400000 2020%12A99A N5E12A9BEN0E12728H 1152
29 December 2020 29 December 2025 to 28 December 2030
4,000,000 - - - - 4,000,000
GG Vit 750,000 = 400,000 = = 30000 2020F12898 NNEANEEN0ENABHE 11152
Mr GENG Zhongajeng 29 Decermber 2020 29 Decermber 2021 to 28 December 2030
750,000 - - - - 750000 2020%12A9A N2E12ANBENNE12ABH 11152
29 December 2020 29 December 2022 to 28 December 2030
500,000 - - - - 500000 2020%12A9A8 NBE12ANEENE12ABHE 1152
29 December 2020 29 December 2023 to 28 December 2030
250,000 = = = - 250000 20206127298 NUEDANEEN0ENABHE 11152
29 December 2020 29 December 2024 to 28 December 2030
250,000 - - - - 250000 2020%12A9A N5E12A9BEN0E127287 11152
29 December 2020 29 December 2025 to 28 December 2030
2,500,000 - - - - 2,100,000
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EUMATEN  ERREN  EACAEN  ERCHEN  ERGRN ERMAGEN SRTEE
ARARS BREHR  BREHE  BREHR  BREHE  BREHE  EREHA R4PE A ERREGER (%7)
No. of
Share Options No. of No. of No. of No. of No. of
Outstanding  Share Options ~ Share Options  Share Options  Share Options  Share Options
atthe Granted Exercised Cancelled Lapsed  Outstanding Period during Exercise Price
Beginning during during during during  atthe End which Share Options per Share
Name of Grantee of the Year the Year the Year the Year theYear  ofthe Year Date of Grant are Exercisable (HKS)
X ik 570,000 S S S S 570000 01712278 NIBENATAZNTEA2E 9.10
Mr LI Jun 27 December 2017 27 December 2018 to 26 December 2027
570,000 - - - - 50000 20175128778 N9ENRTAZNTEA%E 9.10
27 December 2017 27 December 2019 to 26 December 2027
380,000 - - - - 000 0175128778 NNENRTAZNTEAXE 9.10
27 December 2017 27 December 2020 to 26 December 2027
190,000 = = = - 190000 2017£12R278 NNENRTAENTEA%E 9.10
27 December 2017 27 December 2021t 26 December 2027
190,000 - - - - 190000 2017£12R278 NVENRTAZNTEA%E 9.10
27 December 2017 27 December 2022 to 26 December 2027
390,000 - - - - 30000 2018E8728E N9 ABEZABESAE 832%
28 August 2018 28 August 2019 t0 27 August 2028
390,000 - - - - 30000 2018E8528E N0EBABEZNBESAE 832
28 August 2018 28 August 2020 t0 27 August 2028
260,000 - - - - 260000 2018587288 NNEBABAZNBESAA 832
28 August 2018 28 August 20210 27 August 2028
130,000 - - - - 130000 2018%8A28H N8 ABEZABESAE 832%
28 August 2018 28 August 2022 t0 27 August 2028
130,000 = = = - 130000 2018%8 A28 ND3ESABEZNBFSALTH 8326
28 August 2018 28 August 2023 t0 27 August 2028
900,000 - - - - 900000 202012798 NNEDANEENNE12ABE 1152
29 December 2020 29 December 2021 to 28 December 2030
900,000 - - - - 900000 2020%12A298 NR2ENANEENE1ABE 1152
29 December 2020 29 December 2022 to 28 December 2030
600,000 = = = - 600,000 2020124298 NE1ANAEN0E12A2E 11152
29 December 2020 29 December 2023 to 28 December 2030
300,000 - - - - 300000 2020127098 NUEDANEENNF12A8H 1152
29 December 2020 29 December 2024 to 28 December 2030
300,000 - - - - 300000 2020E12897 NEANEENE12ABE 1152
29 December 2020 29 December 2025 to 28 December 2030
6,200,000 - - - - 6,200,000
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ERATEN  FAREN  EREARN  FAEEEN  ERANN  EREAGRN BREE
ARARE BREHR  BREHE  BREHR  BREHE  BREHR  BREHE R4RE AfTRERENER (A7)
No. of
Share Options No. of No. of No. of No. of No. of
Outstanding  Share Options ~ Share Options  Share Options  Share Options  Share Options
at the Granted Exercised Cancelled Lapsed  Outstanding Period during Exercise Price
Beginning during during during during  atthe End which Share Options per Share
Name of Grantee of the Year the Year the Year the Year theYear  ofthe Year Date of Grant are Exercisable (HKS)
AT (hEE) 7,810,000 - 74500 - - 196000 0174128278 WREATEENTE12A2R 91
Employees 27 Decermber 2017 27 Decermber 2018 to 26 December 2027
(Other than Directors) 10,228,000 - 8,716,500 - - 1511500 20174128278 NOERTHENTE12A%H 9.1
FRANBATIER 27December 2017 27 December 2019 to 26 December 2027
Employees of the Company's 716,50 - 424150 - - 2775000 017%12R27R NNE12RTBENTE12A26H 91
subsidiaries 27 December 2017 27 December 2020 to 26 December 2027
3,865,000 - 1,930,000 - - 1935000 2017£12R778 NNE1RTRENTERLA 91
27 December 2017 27 December 2021 to 26 December 2027
3,865,000 - - 115,000 - 3750000 017£12877H NREDRTBENTE12AH 9.1
27 December 2017 27 December 2022 to 26 December 2027
16,626,790 - 8496,000 - 26,200 6884590 2020%12809A7 NNEANEENE2ABAE 1152
29 December 2020 29 December 2021 to 28 December 2030
15,626,790 = = 437,700 - 15,189,090 20005127298 N0E1ANEENNENABHE 11152
29 December 2020 29 December 2022 to 28 December 2030
10417860 - - 291,800 - 10,126,060 20204125298 NBE12ANEEN0EABHE 11152
29 December 2020 29 December 2023 to 28 December 2030
5208930 - - 145,900 - 5063030 2020%12A9A NUE1ADEENNE12ABE 11152
29 December 2020 29 December 2024 to 28 December 2030
508930 - - 145,900 - 5063030 2020E128298 N1 AHBEN0E12A28H 11152
29 December 2020 29 December 2025 to 28 December 2030
84,873,800 - 30,999,000 1,136,300 26200 52,492,300
AATMBERAR 292310 - 156,000 - - 134310 2006127298 NNE12ANEZN0E2ABAE 1152
AE0EEE 29 December 200 29 December 2021 to 28 December 2030
Employegs of the Company's %310 - - - - 290310 2020%12898 N0E1ANEEN0ENABHE 11152
associates and joint venture 29 December 2020 29 December 2022 to 28 December 2030
193,540 - - - - 193540 2000127298 NBE12ANEENENABHE 1152
29 December 2020 29 December 2023 to 28 December 2030
9,770 - - - - 9,770 2020%12809A8 NUE1DANEEN0EABHE 1152
29 December 2020 29 December 2024 to 28 December 2030
9,770 = = = - 9,770 20204125298 N5E12AHEEN0E12ABHE 11152
29 December 2020 29 December 2025 to 28 December 2030
967,700 - 156,000 - - 811,700
45 Total 111,141,500 - 31,555,000 1,136,300 246,200 78,204,000
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As at 31 December 2022, there were () no participant with options and awards
granted and to be granted by the Company under its Share Option Scheme
or Share Award Scheme in excess of the 1% individual limit (as defined under
Chapter 17 of the Listing Rules); and (ii) no related entity participant or service
provider with options and awards granted and to be granted by the Company
in the 12-month period prior to 31 December 2022 exceeding 0.1% of the total
issued Shares.

The exercise of the above share options are subject to the relevant Grantee
meeting his/her performance targets as determined by the Company (i.e. the
relevant Grantee needs to be graded as “competent” or above in the latest
assessment by the Company). The performance assessment primarily involves
assessing the relevant Grantee’s business achievements and whether he/she has
breached the “red-lines” of the Company’s management policies, among other
things.

The vesting period of the above share options is from the date of grant until the
commencement of the period during which they are exercisable.

During the Year, 31,555,000 share options were exercised, 1,136,300 share
options were cancelled and 246,200 share options were lapsed.

For other details regarding the Share Option Scheme of the Company, please
refer to note 38 to the consolidated financial statements in this report.

Valuation of Options

The Company has been using the Binomial Valuation Model and the Black-
Scholes Pricing Model (collectively, the “Models”) to value the share options
granted. Details of the key parameters used in the Models and the corresponding
fair values of the options granted in 2017, 2018 and 2020 are set out in note 38 to
the Consolidated Financial Statement.

Share Award Scheme

The Company has adopted a share award scheme (the “Share Award Scheme”),
pursuant to which, the Company can arrange the trustee (the “Trustee”) to
purchase the Shares to be awarded for the trust constituted for the Scheme (the
“Trust”) from the open market and held on trust for the selected employees until
such Shares are vested with the relevant selected employees in accordance
with the provisions of the Scheme. Unless the Trustee and the Board otherwise
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agree in writing and subject to the requirements under the applicable laws and
regulations, the total number of Shares held by the Trustee under the Trust
(including the award shares which remain unvested) shall not exceed 1% of the
total number of Shares in issue from time to time. There were 2,760,000 Shares
held by the Trustee under the Share Award Scheme available for grant as at the
date of this report. There is no maximum entitlement for participant under the
scheme. An awardee must confirm acceptance of the award shares within 5
business days after the date of the grant notice. The vesting terms and conditions
shall be at the discretion of the Board and there is no payment necessary for the
application or acceptance of an award share. The Share Award Scheme, adopted
on 21 March 2019, has a term of 10 years (subject to any early termination as
may be determined by the Board).

FUHBGETEAE FARER BEFRHABEAE
B3R B s8I HERDE AR FREFBEHN R BB T &I T
S PN FriFE B AR 2 & E (HtEE1) HERGEE FFMEENREBRAEE
No. of Award
Shares Held No. of Award
by the Trustee Shares Held
under the Share No. of Award by the Trustee
Award Scheme Shares Granted No. of Award under the Share
at the Beginning during the Year Shares Vested Award Scheme at
Name of Awardee of the Year (Note 1) during the Year the End of the Year
3=}
Directors
SRIRR A - 918,857 918,857 =
Mr ZHANG Yadong
SPEE L E - 565,303 565,303 =
Mr GUO Jiafeng
RX{ERE - 334,391 334,391 =
Mr WU Wende
BkBsRESE - 588,298 588,298 -
Mr GENG Zhonggiang
FESEE - 317,145 317,145 -
Mr LI Jun
HELZ T - 150,428 150,428 =
Ms HONG Lei
FEEST(FRESN) = 2,550,578 2,550,578 -
Employees of the Group
(Other than Directors)
5t Total - 5,425,000 5,425,000 -
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Note:

1. All of these award shares were granted by the Company on 25 November 2022, which have all
been vested upon the grantees above as at 31 December 2022. Vesting of such award schemes
was subject to the price of the Shares reaching 110% of the weighted average purchase price
of the award shares under the Share Award Scheme.

Considering that (i) the purpose of granting the award shares is to reward the grantees for
their past contributions to the Group by way of award shares and the Share Award Scheme
has accordingly become an integral part of a grantee’s remuneration; and (i) the Company
has taken into account the results of the grantees’ performance assessments in granting the
award shares, the remuneration committee of the Company considers that it is not necessary
to stipulate particular vesting dates, performance targets or claw-back mechanisms for such
award shares.

For the weighted average closing price of the Shares immediately prior to the vesting date of
these award shares, please refer to note 38 to the Consolidated Financial Statements.

There is no clawback mechanism on the share awards granted by the Company
to the grantees , and grantees are not required to pay a purchase price to accept
such share awards.

There was no award share cancelled or lapsed during the Year.

As at the date of this report, the total number of award shares available for grant
under the Share Award Scheme was 2,760,000, approximately 0.11% of the issued
share capital of the Company.

The award shares granted by the Company under the Share Award Scheme
during the Year were funded by existing Shares purchased on the market by the
Trustee under such scheme. As such, no further Shares will be issued in respect
of such award shares.

For the purpose of the Share Award Scheme and other details, please refer to
note 38 to the Consolidated Financial Statement. The Company has been using
the market approach to value the share awards granted. Details of the key
parameters used and the corresponding fair values of the awards granted in 2022
are set out in note 38 to the Consolidated Financial Statement.
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Greentown Management 2020 Share Award Scheme

On 28 October 2020, Greentown Management (a subsidiary of the Company)
adopted the share award scheme (the “Greentown Management 2020 Share
Award Scheme”), pursuant to which the ordinary shares of Greentown
Management (the “Greentown Management Shares”) to be awarded will be
purchased by the trustee from the open market out of cash contributed by
Greentown Management and held on trust for the selected employees until such
Greentown Management Shares are vested to the relevant selected employees
in accordance with the provisions of the Greentown Management 2020 Share
Award Scheme. The scheme is valid and effective for a period of ten (10) years
commencing on the adoption date. Greentown Management did not grant any
award share under the Greentown Management 2020 Share Award Scheme
during the twelve months ended 31 December 2022.

Greentown Management 2022 Share Award Scheme

On 24 April 2022, Greentown Management (a subsidiary of the Company) adopted
the 2022 share award scheme to issue and allot new Greentown Management
Shares to the trustee pursuant to a specific mandate from its shareholders (the
“Specific Mandate”) and in accordance with the terms of the scheme rules. The
new Greentown Management Shares to be issued will be held on trust for the
grantees until the end of each vesting condition which may differ among the
grantees and be transferred to the grantees upon satisfaction of the relevant
vesting conditions as may be specified by the board of directors of Greentown
Management in the award letter.

On 24 April 2022, the board of Greentown Management has approved, subject to
(i) the approval of the Specific Mandate and grant of award shares to connected
grantees at the extraordinary general meeting of Greentown Management, and
(ii) the acceptance of the grantees and other conditions, the proposed grant of
52,024,000 award shares in aggregate to the grantees, of which (i) 42,524,000
award shares are proposed to be granted to 69 employee grantees (who are
not connected persons of Greentown Management); and (ii) 9,500,000 award
shares are proposed to be granted to 4 connected grantees (who are connected
persons of Greentown Management). The above matter has been considered and
approved at the extraordinary general meeting held by Greentown Management
on 8 June 2022.
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As at 31 December 2022, Greentown Management had a total of 52,850,000

B 17 $£52,850,0000% © BRAFIFT - unvested award shares, the details of which are as follows:
EEng REAH BRERAEE
Name of directors Date of grant Number of award shares
20225
R2022F1A1H HRERH HREHR HREXAX 12A31H
Granted As at 31
Asat 1 during the Vested during Lapsed during December
January 2022 period the period the period 2022
Eﬁggﬁ}\(ﬁﬂiﬂ)
Connected Grantees™"
SPEEEAE 202012 A 248 1,000,000 = 1,000,000 = =
Mr GUO Jiafeng 24 December 2020
REREE 2020412 A 24H 1,000,000 - 1,000,000 - -
Mr ZHANG Yadong 24 December 2020
FEEE 2020412 A 24H 1,950,000 - 1,950,000 - -
Mr Ll Jun 24 December 2020
2022664 A248 = 3,500,000 = = 3,500,000
24 April 2022
M=N%%E 2020912248 1,440,000 - 1,440,000 - -
Mr LIN Sanjiu 24 December 2020
2022647248 - 2,000,000 - - 2,000,000
24 April 2022
Hith 2020612 F24H 3,380,000 = 2,220,000 1,160,000 =
Others 24 December 2020
HEARES
Subsidiaries’ directors
EBRRT 202264 A248 = 2,000,000 = = 2,000,000
Ms ZHAN Liying 24 April 2022
BEEE 2022643248 - 2,000,000 - - 2,000,000
MrLUO Y 24 April 2022
FRERRA
Non-connected Grantees
KVE S N 202012 A248 8,165,000 = 5,795,000 = 2,370,000
32 granteeste? 24 December 2020
69 %S 202264 A248 S 42,524,000 S 4,124,000 38,400,000
69 employees 24 April 2022
6%EE 2022410 A 28H - 2,580,000 - - 2,580,000
6 employees 28 October 2022
At Total 16,935,000 54,604,000 13,405,000 5,284,000 52,850,000
MiEE1 . MEIEAISAEth  SPEELLE RGO ELE BT Note 1:  Among the connected grantees, Mr GUO Jiafeng, Mr ZHANG Yadong, Mr LI Jun and Mr LIN
SERMZNEEBEREIBRITES, FRTE Sanjiu are the executive directors/non-executive directors of Greentown Management. Other
Eo HMABARELEGHEEETHB RTINS grantees include seven directors of certain subsidiaries of Greentown Management.
£
fzko : g ;‘}’:y;jz SIS T RE AT ERENE TS E Note 2: Selected participants who are not connected with Greentown Management or a connected

person of Greentown Management.
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Directors’ Material Interests in Transactions, Arrangements
or Contracts of Significance

Other than as disclosed in the section headed “Connected Transactions and
Continuing Connected Transactions” of this annual report and in note 46 to the
Consolidated Financial Statements, no director nor any entity connected with
a director is or was materially interested, either directly or indirectly, in any
transaction, arrangement or contract, which is of significance to the business
of the Group and to which the Company or any of its subsidiaries, its parent
company and the subsidiaries of its parent company was a party, subsisting at
any time during, or at the end of, the year ended 31 December 2022.

Permitted Indemnity Provision

Pursuant to the Company’s Articles of Association, every director shall be entitled
to be indemnified out of the assets of the Company against all losses or liabilities
incurred or sustained by him/her as a director of the Company in defending any
proceedings, whether civil or criminal, in which judgment is given in his favour, or
in which he/she is acquitted. The Company has arranged appropriate directors’
and senior officers’ liability insurance coverage for the Directors and senior
officers of the Group.

Connected Transactions and Continuing Connected
Transactions

Significant related party transactions entered into by the Group for the year
ended 31 December 2022 are disclosed in note 46 to the Consolidated
Financial Statements. Details of the balances of related party transactions as
at 31 December 2022 (including their nature, background, key terms, material
impairment assessments) are also set out in note 46 to the Consolidated Financial
Statements. Details of some of the said related party transactions, which also
constituted connected transactions or continuing connected transactions of
the Company required to be disclosed in accordance with Chapter 14A of the
Listing Rules are listed as follows. Save for the transactions mentioned below,
none of such related party transactions constituted a connected transaction or
a continuing connected transaction of the Company pursuant to Chapter 14A of
the Listing Rules. The Company has complied with the disclosure requirements
under Chapter 14A of the Listing Rules as and where applicable and relevant.
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(A)

Connected transactions
1. Construction agreement in relation to the Xi‘an National Games
Village Plot 10# Residential Properties

On 26 January 2022, Xi‘an International Land Port National Games
Village Development Co., Ltd.* (FALZBIFRPES 2 ENZRFAZHFR A A)
(“Xi"an International Land Port”), a non-wholly owned subsidiary of the
Company, entered into a construction agreement with CCCC-SHEC Fifth
Engineering Co., Ltd.* (PR =RABFERTEFR A E]) ("CCCC-SHEC Fifth
Engineering”) pursuant to which Xi‘an International Land Port agreed to
engage CCCC-SHEC Fifth Engineering as the main contractor to carry
out the residential properties construction works of Plot 10# residential
properties construction project of Xi‘an National Games Village located in
the International Port Area, Xi‘an (Fa% T BIFE B 7%[&) at the consideration
of RMB402,959,750.14.

As at the date of such construction agreement, CCCG was a substantial
shareholder of the Company under the Listing Rules. Accordingly, CCCG
and its associates (including CCCC-SHEC Fifth Engineering, an indirect
non-wholly owned subsidiary of CCCG) are connected persons of the
Company. The transactions contemplated under the construction
agreement constitute a connected transaction of the Company under
Chapter 14A of the Listing Rules.

Details of the above were disclosed in the announcement of the Company
dated 26 January 2022.

2. Construction agreement in relation to the Greentown Guiyu
Yunjing Project

On 26 January 2022, Xixian New District Huilv Jingyi Real Estate
Development Co., Ltd.* (FARUHTIEEL: R BFEHERZEBR A F) ("Xixian
Real Estate Development”), a non-wholly owned subsidiary of the
Company, entered into a construction agreement with CCCC-SHEC Fifth
Engineering pursuant to which Xixian Real Estate Development agreed to
engage CCCC-SHEC Fifth Engineering as the main contractor to carry out
the construction works of a residential development project known as the
Greentown Guiyu Yunjing Project (4: 3% 2B =R A B) at the consideration
of RMB361,135,005.19.
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(B)

As at the date of such construction agreement, CCCG was a substantial
shareholder of the Company under the Listing Rules. Accordingly, CCCG
and its associates (including CCCC-SHEC Fifth Engineering, an indirect
non-wholly owned subsidiary of CCCG) are connected persons of the
Company. The transactions contemplated under the construction
agreement constitute a connected transaction of the Company under
Chapter 14A of the Listing Rules.

Details of the above were disclosed in the announcement of the Company
dated 26 January 2022.

Continuing connected transactions

During the Year, the Group conducted the following non-exempt
continuing connected transaction within the meaning of Chapter 14A of
the Listing Rules.

1. Construction framework agreement

On 19 October 2022, the Company entered into a construction
framework agreement (the “Construction Framework Agreement”) with
CCCG governing the provision of construction services by CCCG or its
subsidiaries to the Group from time to time for the period from the date of
the Construction Framework Agreement to 31 December 2024. During the
term, the Group shall engage CCCG or its subsidiaries for the provision
of construction services to the Group, which may include building
construction (including general contracting), installation engineering,
garden landscape, fine decoration engineering, curtain wall, doors and
windows installation, municipal roadworks, light current engineering
etc., in accordance with the terms and conditions of the Construction
Framework Agreement. The Group will enter into individual agreements
with CCCG or its subsidiaries setting out the detailed terms and conditions
for the transactions contemplated under the Construction Framework
Agreement. The caps on the amounts to be incurred for the transactions
contemplated under the Construction Framework Agreement (the
“Construction CCTs") are (i) RMB110 million for the period from date of the
Construction Framework Agreement to 31 December 2022; (ii) RMB500
million for the year ending 31 December 2023; and (iii) RMB1,040 million
for the year ending 31 December 2024.
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As at the date of the Construction Framework Agreement, CCCG was a
substantial shareholder and thus a connected person of the Company
under the Listing Rules. The transactions contemplated under the
Construction Framework Agreement constitute continuing connected
transactions of the Company under Chapter 14A of the Listing Rules.
Details of the above were disclosed in the announcement of the Company
dated 19 October 2022. The Group has not entered into any transaction
under the Construction Framework Agreement for the period from the
date of the Construction Framework Agreement to 31 December 2022.

During the Year under review, the Group has not entered into any non-
exempt continuing connected transactions under Chapter 14A of the
Listing Rules.

EEURFEEES Directors’ Interest in Competing Business
KRPIATEHINE MBS MF A ESTEAEARE  We set out below other Directors’ interest in any business which competes or is

Bk IR AR R EEESmEE E likely to compete, either directly or indirectly, with the business of the Group as
TRAE TR BRI - required to be disclosed pursuant to the Listing Rules.

EEHR HEEEEN

GRERNERME EERGEERNERME
Nature of Interest of
Nature of Business of the Director in the

Name of Director Name of Competing Entity the Competing Entity Competing Entity

RRBHRE NEREERRAT FEMEEMERFENE TRRTBES
EHERS

Mr Stephen Tin Hoi NG The Wharf (Holdings) Limited Development and sales of ~ Chairman and Managing
properties and holding Director

properties for lease
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Major Customers and Suppliers

The aggregate sales attributable to the Group’s five largest customers were less
than 30% of the Group’s total sales and the sales attributable to the Group's
largest customer were less than 10% of the Group's total sales for the Year.

The aggregate purchases attributable to the Group's five largest suppliers were
less than 30% of the Group’s total purchases and the purchases attributable to
the Group's largest supplier were less than 10% of the Group's total purchases
for the Year.

At no time during the Year, Directors, associates of the Directors or shareholders
of the Company (who to the knowledge of the Directors own more than 5% of
the Company'’s share capital) had any interest in any of the Group'’s five largest
suppliers or customers.

Pre-Emptive Rights

There are no provisions for pre-emptive rights under the Company’s Articles of
Association, or the laws of the Cayman Islands, which would oblige the Company
to offer new shares on a pro-rata basis to existing shareholders.

Tax Relief

The Company is not aware of any relief from taxation available to shareholders of
the Company by reason of their holding of Company'’s shares.

Donations

During the year ended 31 December 2022, the Group made charitable donations
amounting to RMB4,200,000.

Annual General Meeting

The forthcoming AGM is proposed to be held on 16 June 2023 (Friday). A notice
convening the AGM will be published and despatched to the shareholders in the
manner as required by the Listing Rules in due course.
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Closure of Register of Members

The register of members of the Company will be closed during the following

period:

0]

From 13 June 2023 (Tuesday) to 16 June 2023 (Friday), both days
inclusive, during which period no transfer of shares will be registered,
for the purpose of ascertaining Shareholders’ entitlement to attend and
vote at the AGM. In order to be eligible to attend and vote at the AGM,
Shareholders must lodge all transfers accompanied by the relevant share
certificates with the Company’s branch share register in Hong Kong,
Computershare Hong Kong Investor Services Limited at Shops 1712-1716,
17th Floor, Hopewell Center, 183 Queen'’s Road East, Wanchai, Hong Kong
for registration no later than 4:30 p.m. on 12 June 2023 (Monday); and

From 23 June 2023 (Friday) to 27 June 2023 (Tuesday), both days
inclusive, during which period no transfer of shares will be registered,
for the purpose of ascertaining Shareholders’ entitlement to the 2022
Final Dividend, if approved by the Shareholders at the AGM. In order to
be eligible to the 2022 Final Dividend, all transfers accompanied by the
relevant share certificates must be lodged with the Company’s branch
share register in Hong Kong, Computershare Hong Kong Investor Services
Limited at Shops 1712-1716, 17th Floor, Hopewell Center, 183 Queen’s
Road East, Wanchai, Hong Kong for registration no later than 4:30 p.m. on
21 June 2023 (Wednesday).

Auditor

The Consolidated Financial Statements of the Group for the year ended 31
December 2022 have been audited by Ernst & Young.

By order of the Board
Chairman
ZHANG Yadong

27 March 2023
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Ernst & Young

979 King’s Road
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27/F, One Taikoo Place

TGRS
BEBIRRREEITN
REth—E27HE

Tel E3%: +852 2846 9888
Fax f8E: +852 2868 4432
ey.com

Quarry Bay, Hong Kong

To the shareholders of Greentown China Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

Opinion

We have audited the consolidated financial statements of Greentown China
Holdings Limited (the “"Company”) and its subsidiaries (the “Group”) set out
on pages 133 to 370, which comprise the consolidated statement of financial
position as at 31 December 2022, and the consolidated statement of profit or
loss and other comprehensive income, the consolidated statement of changes in
equity and the consolidated statement of cash flows for the year then ended, and
notes to the consolidated financial statements, including a summary of significant
accounting policies.

In our opinion, the consolidated financial statements give a true and fair view of
the consolidated financial position of the Group as at 31 December 2022, and of
its consolidated financial performance and its consolidated cash flows for the
year then ended in accordance with International Financial Reporting Standards
(“IFRSs”) issued by the International Accounting Standards Board (“IASB”) and
have been properly prepared in compliance with the disclosure requirements of
the Hong Kong Companies Ordinance.
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Basis for opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing
("HKSAS") issued by the Hong Kong Institute of Certified Public Accountants
("HKICPA"). Our responsibilities under those standards are further described in
the Auditor’s responsibilities for the audit of the consolidated financial statements
section of our report. We are independent of the Group in accordance with the
HKICPA's Code of Ethics for Professional Accountants (the “Code”), and we have
fulfilled our other ethical responsibilities in accordance with the Code. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were
of most significance in our audit of the consolidated financial statements of the
current period. These matters were addressed in the context of our audit of
the consolidated financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters. For each
matter below, our description of how our audit addressed the matter is provided
in that context.

We have fulfilled the responsibilities described in the Auditor’s responsibilities for
the audit of the consolidated financial statements section of our report, including
in relation to these matters. Accordingly, our audit included the performance
of procedures designed to respond to our assessment of the risks of material
misstatement of the consolidated financial statements. The results of our audit
procedures, including the procedures performed to address the matters below,
provide the basis for our audit opinion on the accompanying consolidated
financial statements.
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BEEXEE
Key audit matter

Key Audit Matters (continued)

ERPNAEERREREER
How our audit addressed the key audit matter

PR ETER S EWMEMBRA

Recognition of revenue from sales of properties over time
g BEBERTHEARBETEELY ESEEEERA
BWEE - B BESEEHESCTHRBAEAE RFIMITHES
NREER - SHEWZERABREER TR ZRARER
BFE R TSR RS AR TERR - BIE20229F12 4318 1k
FEAHEEVERSRABARY117,536,625,0007 + EFHEEM
R A B AR 27,760,301,0007T °

HREEFHNARIRH - EXENSERIBERMEEFEM - L
WEYMEBMNRE - Bt SEETERZMEELAREM
R o

Revenue from sales of properties is recognised over time when
the Group's performance under a sales contract does not create
an asset with an alternative use to the Group and the Group has
an enforceable right to payment for performance completed
to date; otherwise, the revenue is recognised at a point in time
when the customer obtains control of the completed property.
For the year ended 31 December 2022, revenue of the Group
from sales of properties was RMB117,536,625,000 of which
RMB27,760,301,000 was recognised over time.

The Group may not change or substitute the property unit or
redirect the property unit for another use due to the contractual
restrictions with the customer and thus the property unit does
not have an alternative use to the Group.

BB BRESEERY FHERANRF B

() EEFEXREAHEYEEERBNTIEAMES
PIRTHHMEHERR - SHERRD BB RN NERE
MESNREERMT I B D LT E RS

2 HEREHESRESSEEIE Uk EXEEEHRA
T ABEH R ATERBR

@ HWEERA  BEFMETERALLRE LS - FHIE
ERERE

Our procedures in relation to recognition of revenue from sales of
properties over time included:

Q) Obtaining an understanding of, evaluating and testing,
on a sample basis, the key internal controls in relation to
property sales with a particular focus on controls over the
approval of the sales contracts, the classification of sales
contracts with or without the right to payment and the
review on the percentage of completion calculation;

2) Checking whether the sales contracts were properly
classified, on a sample basis, and whether the Group
applied appropriate revenue recognition policy;

(3) Analysing significant projects, making horizontal and
vertical comparison and analysis of gross profit, and paying
special attention to abnormal fluctuations;
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PR ESERCE)

AREXEH
Key audit matter

Key Audit Matters (continued)

ERPNAEERREZSE
How our audit addressed the key audit matter

A BEE A RHIITHRES M ROENBORN HE & FHRR
Kz RIERREREE - ARETAFLEAYE - H5HE
ERZFHES R R TES MR ENERAZBREOE
R BENEEBERNER  EEERBHEHHESRIERE
TR S mAEF BB FNER -

However, whether there is an enforceable right to payment
depends on the terms of a sales contract and the interpretation
of the applicable laws that apply to the contract. Such
determination requires significant judgements. The Group has
obtained legal counsel opinion regarding the enforceability of
the right to payment for such sales contracts. Management uses
judgements, based on legal counsel opinion, to classify sales
contracts into those with right to payment and those without the
right.

@  HEEENE EEEUEREEINZFHEARES
A AR BT TRV S SRR

. AR RHE B IR B R R D IR A RN S m AR R &
BNFHEESRTEMNIER

. EEHES RRANBERGT - ARES RIS
HREFERESN KR ;

] ERUEE BESEZEZEBHNER BRI EE
AR AR AR OE R E W e flmiTag
SRRENNEE &

. HEEREEENAEZERNEN  KBREFENE

(4) In respect of the management'’s assessment of whether

the Group has the enforceable right to payment in those
sales contracts recognised over time:

. Obtaining an understanding of and evaluating
the management'’s procedures in identifying and
classifying sales contracts with or without the right
to payment;

° Reviewing the key terms of a sample of sales
contracts to assess the presence of the right to
payment based on the contract terms;

. Obtaining and reviewing the opinion of the Group's
legal counsel, in particular, the legal counsel’'s
interpretation of the applicable laws and their
implication on the assessment of the enforceability
of the right to payment; and

. Assessing the competence, experience and
objectivity of the legal counsel engaged by the
management;
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FREzEE(E)

Key Audit Matters (continued)

ERPNAUEERRELER
How our audit addressed the key audit matter

HREXEHE

Key audit matter

PLEERS B EH E Y RATIFIA - BREE BT ERNERE A
HIB B IGTTRREE RN < EEIR ﬁxl%nm@%@%

BHRAREGE @ UKB2EARASZEMEELBEEREHRE
ELENSRKAEGEHARATEELE - BEREREAR

BERAEREERA ERA DS - BERERRET 5 @A
B LR E SRR O R R R E X
I8 R fiiEt o

For the revenue from sales of properties recognised over time,
the Group recognises revenue by measuring the progress
towards complete satisfaction of the performance obligation
at the reporting date. The progress is measured based on the
Group's inputs to the satisfaction of the performance obligation,
by reference to the contract costs incurred up to the end of the
reporting period as a percentage of total estimated costs for
each property unit in the contract. The Group calculates the cost
allocation based on phases of the projects and saleable floor
areas. Significant judgements and estimations are required in
determining the completeness of the estimated total costs and
the accuracy of progress towards complete satisfaction of the
performance obligation at the reporting date.

6  HEEEFEENARANAREHEITEFRGAE
REVEMEETTE

. BRI EN AR EE R TR AR ANTEE

METBRERNEB T AOAEMNERE
. AT R T AN L EENAEERRETTA
LeEt B EREIE

. BB RMTA T LA REEREMENTER
AR & 2 55 IEX#(ZIDEfE [l - WERE 1.:%)32%
UM AT T TRKAREEE &

. AR BEENFERNEEEFEXT - &
6  EBERAUBRERPEEERE -

(5) In respect of management's assessment of the estimated
total contract costs and the accuracy of progress towards
complete satisfaction of the performance obligation:

o Obtaining an understanding of, evaluating and
testing the key controls over cost budgeting for
estimated costs to completion and key controls
over monitoring of the calculation of the percentage
of completion;

. Assessing the reasonableness of the basis of
percentage of completion calculation and checking
the accuracy of the percentage of completion
calculation;

. Assessing the appropriateness of the estimated
costs to completion by comparing the latest
estimated costs to completion to the budget
approved by management and examining the
supporting documents such as construction
contracts, internal correspondence and approvals;
and

. Testing the development costs incurred by tracing
the supporting documents; and

(6) Reviewing the related disclosures in the consolidated
financial statements.
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REREE(E)

BREXZEE
Key audit matter

Key Audit Matters (continued)

ERPNAEERREXEE
How our audit addressed the key audit matter

BRRTYERCRIFEYENTRRFE

Net realisable value of properties under development and completed properties held for sale

HRFHEAI SR FERFEEAETREGRE - RS ANBREFY
ENORTHEMENTERFEELERERSE -

REBREPRERTFVERERTHFEY R RN AR B FE
RREIEE A

BRAMENAIERFE2ERREREBRED MG SERM
AHE LR REITHEMB G KAETE - DR IHFEMEN
AIRRHE2EHEEGERT NG EERETHERSN
HETARERE

SNANAE A BTSRRI ER - FA20224F 12 A31H - #RAWEND
% THFEYEMNERED R A ARE245,909,719,0007T & A R
26,673,220,0007T (7 BB R EHE #5 A R #1,242,390,0007T & A
R #591,786,0007T) °

We identified the net realisable value for properties under
development and completed properties for sale as a key audit
matter as a significant management estimate was required in
assessing the net realisable value.

Properties under development and completed properties for sale
at the end of each reporting period are stated at the lower of
cost and net realisable value.

Net realisable value for properties under development is
determined by reference to estimated selling price in the
ordinary course of business less estimated costs to completion
and the estimated costs necessary to make the sales. Net
realisable value for completed properties for sale is determined
by reference to estimated selling price in the ordinary course of
business less the estimated costs necessary to make the sales.

As disclosed in the consolidated financial statements, as
at 31 December 2022, the carrying amounts of properties
under development and completed properties for sale were
RMB245,909,719,000 and RMB26,673,220,000 respectively
(net of accumulated provision of RMB1,242,390,000 and
RMB591,786,000 respectively).

?TF?EF%%E@ MEMERTIHEFEMEAZEFENREFE
&

™M iﬁiﬁﬁfﬁﬂﬁiﬁﬂﬁﬁ?@ﬁlﬂ%E’Ufﬁ%"l‘ﬁi$ﬂ@ﬁ$?ﬁ§ﬁ'\]$g
el

@  EBREREGEEITHERERNETNTFEE
BAERL - K/ RO REYENE R HELTL
B UFHEEAEERERIE

@ EeR SEEBEEFHBRETHER  HEETHE
PBEMMA R ANSIENE  YEHEEEREBBEREE
TTRERSFEN &

) BBHEREIE R IR RASE R B I SRR
ESRIE I (EA R - ARG RE L) (58
HEIRARTEY -

Our procedures in relation to net realisable value of properties
under development and completed properties held for sale
included:

(1) Obtaining an understanding of, evaluating and testing the
key controls over cost budgeting for estimated costs to
completion;

2) Assessing the reasonableness of estimated selling prices
by comparing the management'’s estimated selling price
to the recent average contracted selling price in the same
project or the prevailing market price of comparable
properties with similar type, size and location;,

() Assessing the reasonableness of estimated costs
necessary to make the sales by comparing with the
average historical expense rate of the Group, and
reviewing the supporting documents of the adjustments
that management made according to historical data; and

(4) Assessing the appropriateness of the estimated costs to
completion by comparing the latest estimated costs to
completion to the budget approved by management and
examining the supporting documents such as construction
contracts, internal correspondence and approvals.
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BREXSE
Key audit matter

ERPNAEERREREE
How our audit addressed the key audit matter

AP ESIRIRERMGE

Valuation of investment properties stated at fair value
HREE A HER S L EEE SR - HASBRIARFETRD
REMFREEERBREZEER -

BANERE IS IMAR M T 16T EE - REWEN 20225124310
MR B B IOR R AIAE A HEX AR E9,370,010,0007T 518K ©

We identified the valuation of investment properties stated
at fair value as a key audit matter due to the involvement of
management’s estimation in determining the fair value.

As disclosed in note 16 to the consolidated financial statements,
investment properties were carried in the consolidated
statement of financial position at 31 December 2022 at their fair
value of approximately RMB9,370,010,000.

BAIERARFEIIRNIKEMEGENEF B -

M

AEBUAEREXRMHEMNBEREINE KLFEBLS
BRBEXMEMEDABRHERNE

M ESEEERE R GEMERGESEETHERR
RAMEARR - MERBRGEEX - KRB - FEE
AR R ALFTFREEAE

BIZEIRERF =7 (AR R E K AR B % AR
EREREFEXH(MERFTAR)—20

Our procedures in relation to the valuation of investment
properties stated at fair value included:

M

Evaluating the appropriateness of the independent
qualified professional valuer’'s scope and assessing
whether the independent qualified professional valuer had
sufficient expertise;

Obtaining an understanding of the valuation processes and
the significant assumptions used in the valuation, namely
the reversionary yield, estimation of future rentals, the
estimated capitalisation rate and the estimated developer’s
profit from the management of the Group and the valuers,

Checking the source information provided by the
management to the third party valuer to check whether
the source information was consistent with the supporting
documentation such as signed contracts;
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PR ESERCE)

HREREE
Key audit matter

Key Audit Matters (continued)

BERPUNMEERREZSHE
How our audit addressed the key audit matter

RFEDREEAEREXHEMERMEGETZEHZEY
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The fair value was based on the valuation of these properties
conducted by independent qualified professional valuers
using property valuation techniques which adopt the income
approach by capitalising the net rental income derived from
the existing tenancies with due provision for the reversionary
income potential of the property interests, or where appropriate,
by the market approach and by the residual approach making
reference to comparable sales transactions available in the
relevant markets. Assumptions such as the reversionary vyield,
estimation of future rentals, the estimated capitalisation rate
and the estimated developer’s profit would affect the fair value
of the Group’s investment properties and the corresponding
adjustments to the amount of gain or loss reported in profit or
loss.

@)

()

FBEMERARN U T EINREERBUETHR - iR
MEBAEREEMRTSECESBRMARHSEEE
VBESNRET ISR ZETLER - XE T RAMENR
FHHEER - et e TR RGFHFEEFIE 2R R
KABMETA B R A AT LA RHETTEL B - ARHA R ERDEY

IZRREERE M

AHERE MR BEERE W RETRENTEOE -

Evaluating the appropriateness of the valuer’'s key
assumptions by comparing yields on a sample of properties
to external benchmark indices, comparing the market unit
rent used in the valuation on a sample of properties to
comparable market transactions that we independently
sourced from market data and comparing the estimated
selling price, estimated cost of completion and estimated
developer profit on a sample of properties to comparable
information in the relevant areas and corresponding
project types; and

Assessing the adequacy of the disclosures of the valuation
of investment properties in the consolidated financial
Statements.
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Other Information Included in the Annual Report

The directors of the Company are responsible for the other information. The
other information comprises the Management Discussion and Analysis of the
Annual Report (but does not include the consolidated financial statements
and our auditor’s report thereon), which we obtained prior to the date of this
auditor’s report, and the Chairman’s Statement, the Report of the Directors and
the Corporate Governance Report, which are expected to be made available to us
after that date.

Our opinion on the consolidated financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our
responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed on the other
information that we obtained prior to the date of this auditor’s report, we
conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

When we read the Chairman’s Statement, the Report of the Directors and
the Corporate Governance Report, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to the Audit
committee.
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Responsibilities of the Directors for the Consolidated
Financial Statements

The directors of the Company are responsible for the preparation of the
consolidated financial statements that give a true and fair view in accordance
with IFRSs and the disclosure requirements of the Hong Kong Companies
Ordinance, and for such internal control as the directors determine is necessary
to enable the preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors of the Company
are responsible for assessing the Group's ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors of the Company either intend to
liguidate the Group or to cease operations or have no realistic alternative but to
do so.

The directors of the Company are assisted by the Audit Committee in discharging
their responsibilities for overseeing the Group's financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Our report is made solely to you, as a body, and for no
other purpose. We do not assume responsibility towards or accept liability to any
other person for the contents of this report.

Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with HKSAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of
these consolidated financial statements.
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Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements (continued)

As part of an audit in accordance with HKSASs, we exercise professional
judgement and maintain professional scepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the consolidated
financial statements, whether due to fraud or error, design and perform
audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal
control.

o Obtain an understanding of internal control relevant to the audit in order
to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the
Group’s internal control.

o Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
the directors.

o Conclude on the appropriateness of the directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Group’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Group to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures, and
whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.
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Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements (continued)

° Obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business activities within the Group to
express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the group
audit. We remain solely responsible for our audit opinion.

We communicate with the Audit Committee regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide the Audit Committee with a statement that we have complied
with relevant ethical requirements regarding independence and to communicate
with them all relationships and other matters that may reasonably be thought
to bear on our independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

From the matters communicated with the Audit Committee, we determine those
matters that were of most significance in the audit of the consolidated financial
statements of the current period and are therefore the key audit matters. We
describe these matters in our auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s
report is Lai Chee Kong.

Ernst & Young

Certified Public Accountants
Hong Kong

27 March 2023
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HZE2022F12A31HILEE
Year ended 31 December 2022

20224 20214F
2022 2021
bz AREET T ARBT T
Notes RMB’'000 RMB’000
WA REVENUE 5 127,153,071 100,240,064
SHE AR Cost of sales (105,132,324) (82,071,584)
=7 Gross profit 22,020,747 18,168,480
H b A Other income 6 3,617,092 3,121,287
Hh(E518), s Other (losses)/gains 7 (1,382,128) 488,856
HERX Selling expenses (2,902,443) (2,874,489)
T Administrative expenses (5,386,876) (5,159,996)
B Finance costs 8 (2,728,633) (2,298,568)
EHEAEBREATH Impairment losses under expected credit
EEEFE loss model, net (72,509) (42,858)
e MEERBEBETE Impairment losses on non-financial assets, net (1,502,332) (412,371)
WEMENTHEZHEE Loss from changes in fair value of investment
properties (108,678) (117,775)
HENB RS EE Gain on disposal of subsidiaries, net 40 5,244 166,600
BB A Bl FE Gain on acquisition of subsidiaries, net 39 12,539 33,383
DMEEEDTEEE Share of results of joint ventures 21 (11,883) (254,0006)
DI E N RIEE Share of results of associates 20 1,696,177 1,736,759
RR%: A1 F S PROFIT BEFORE TAXATION 9 13,256,317 12,555,302
1A Taxation 12 (4,361,353) (4,868,272)
FRFHE PROFIT FOR THE YEAR 8,894,964 7,687,030
LA AT FELS - Attributable to:
VNN Owners of the Company 2,756,100 4,469,175
FEIERRAR R A 2 Non-controlling interests 6,138,864 3,217,855
8,894,964 7,687,030
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

HE2022F12A31BILEE
Year ended 31 December 2022

2022%F 20214F
2022 2021
FfaE ARET T AREBT T
Notes RMB’'000 RMB'000
Hit2mEUK S OTHER COMPREHENSIVE INCOME
REEHREIT@EH 7EHE Other comprehensive loss that will not be
B A M2 EESE reclassified to profit or loss in subsequent
periods:
FRIRAFEFAETHEMZE  Fair value loss on equity investments designated
W R IR E A EEE - at fair value through other comprehensive
Frfiig income for the year, net of tax (228,503) (397,900)
MRS AR EM R EER Share of associates’ other comprehensive losses 20 (1,479) (8,427)
FAHMEHEEE OTHER COMPREHENSIVE LOSS FOR THE YEAR (229,982) (406,327)
FREEKZEE TOTAL COMPREHENSIVE INCOME
FOR THE YEAR 8,664,982 7,280,703
AT A&, Attributable to:
AR FIRRER Owners of the Company 2,533,294 4,061,369
JEFE IR R = Non-controlling interests 6,131,688 3,219,334
8,664,982 7,280,703
ARATEBERER EARNINGS PER SHARE ATTRIBUTABLE TO
BB AEHL ORDINARY EQUITY HOLDERS OF
BRER THE COMPANY
EHOK Basic 14 AR¥1.03T AREE1317C
RMB1.03 RMB1.31
e Diluted 14 AR¥1.02T AREE1.307T
RMB1.02 RMB1.30
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Consolidated Statement of Financial Position

2022F12831H
31 December 2022

20224 202148
2022 2021
bz AREET T ARBT T
Notes RMB’000 RMB'000
FRBEE NON-CURRENT ASSETS

M - BB && Property, plant and equipment 15 9,613,761 10,220,738
WEWHE Investment properties 16 9,370,010 6,936,152
FREEE Right-of-use assets 17 976,336 945,247
Sl Goodwill 18 981,761 769,241
mEE Intangible assets 19 588,295 139,269
RN Bl Interests in associates 20 27,645,793 25,405,142
ReghEER Interests in joint ventures 21 15,893,633 12,008,844

BAFEET AEERHA Equity investments designated at fair value

EHEWEERITE through other comprehensive income 22 1,400,223 1,608,032
RIERIAE B Deferred tax assets 35 6,176,738 4,756,509
WEEYIHRT & Deposit for acquisition of properties 59,192 -
IEMENVEEMERE Total non-current assets 72,705,742 62,789,174
REBEE CURRENT ASSETS
AHERYE Properties for development 23 11,097,426 26,447,915
BRPYE Properties under development 24 245,909,719 230,489,608
BRITIFEDE Completed properties for sale 26,673,220 26,760,579
FE Inventories 997,222 1,359,373
B 5 M E A EWFIA - Trade and other receivables,

Al RIER FRIA deposits and prepayments 25 9,247,475 9,968,079
EREE Contract assets 26 3,831,613 3,120,853
&R Contract costs 803,783 860,553
JE W A EsE A+ RIE Amounts due from related parties 46(ii) 76,069,261 64,354,526
AT PTIEH Prepaid income taxes 8,979,181 8,229,734
HhFaftiiia Prepaid other taxes 8,241,748 7,951,604
BAFEFTAERERN Financial assets at fair value through

TRIEE profit or l0ss 27 126,430 76,031
HWIRRITIF IR Pledged bank deposits 28 4,081,837 3,120,135
RITHEBRRIRE Bank balances and cash 28 66,312,335 68,375,618

462,371,250 451,114,608
SEAREGFEN Assets of a disposal group classified

HeERRIEE as held for sale - 7,139,843

MEVBEMRTE Total current assets 462,371,250 458,254,451
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Consolidated Statement of Financial Position

2022F12 A31H
31 December 2022

20224 20214
2022 2021
FfaE ARMT T AREFTT
Notes RMB’000 RMB’000
REBEE CURRENT LIABILITIES
H 5 &k EAMENFRIE Trade and other payables 29 61,454,282 60,574,462
aRAaE Contract liabilities 30 147,850,403 148,887,691
JE < REEE A = RUE Amounts due to related parties 46(ii) 41,711,788 38,633,659
FERT PTG Income taxes payable 10,515,273 10,189,205
HAbFETTIR Other taxes payable 16,239,567 16,324,092
HEBE Lease liabilities 17 76,963 53,897
RIT R EHMER Bank and other borrowings 31 17,689,640 21,959,524
BEREE Senior notes 32 103,509 62,801
NREB LA Corporate debt instruments 33 7,364,936 10,027,858
B L HERIWR Receipts under securitisation arrangements 34 1,748,125 2,417
304,754,486 306,715,606
BAMARETEEE Liabilities directly associated with the assets
HERENAE classified as held for sale - 5,674,120
mMEEEERE Total current liabilities 304,754,486 312,389,726
FREBEE NET CURRENT ASSETS 157,616,764 145,864,725
EEAERRBEE TOTAL ASSETS LESS CURRENT LIABILITIES 230,322,506 208,653,899
FREBEE NON-CURRENT LIABILITIES
HRIT R E A B X Bank and other borrowings 31 81,389,727 70,059,492
BAEEE Senior notes 32 8,902,919 4,768,282
NAIEBIA Corporate debt instruments 33 21,979,913 16,951,725
BH L HERIUGR Receipts under securitisation arrangements 34 942,650 3,626,679
HEBE Lease liabilities 17 376,896 416,584
BEEHIEAER Deferred tax liabilities 35 5,228,616 5,185,287
BAFER ABEA Financial liabilities at fair value through
TRIBE profit or loss 88,867 -
ERBBIEERE Total non-current liabilities 118,909,588 101,008,049
BEERE NET ASSETS 111,412,918 107,645,850
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Consolidated Statement of Financial Position

2022F12831H
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20225 20214F
2022 2021
Ff5E ARMT T ARETFIT
Notes RMB’'000 RMB’000
e EQUITY
AATREBERKRE Equity attributable to ordinary
PEfhfER shareholders of the Company
&N Share capital 36 242,475 239,777
1 Reserves 35,781,282 34,439,628
36,023,757 34,679,405
KAFE S Perpetual securities 37 1,526,799 10,758,446
SN Non-controlling interests 73,862,362 62,207,999
SR TOTAL EQUITY 111,412,918 107,645,850
137
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Consolidated Statement of Changes in Equity

HE2022F12A31BILEE
Year ended 31 December 2022

RAARRERE
Attributable to owners of the Company
R%H  REEH FER
k& EERfr RfEE  RERE  LERR R R REAW & KE%  RREE  REAE
Share-
hased Investments Non-
Share  Treasury Share Special  Statutory  payments revaluation  Retained Perpetual ~ controlling Total
capital shares*  premium*  reserve*  reserve*  reserve*  reserve*  profitst Total  securities interests equity
ARETT  ARMTT ARETT ARETR ARMTT ARETR ARBTR ARETT ARETR  ARETR  ARETR  ARETR
RMB000 RMB'000 RMB'000 RMB000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000 RMBI000 RMBI000 RMB000
) (]
ROREIAA A1 January 2022 29,711 - 11444931 (1,644,801) 2,970,593 492,665 557,700 20,618,540 34,679405 10,758,446 62,207,999 107,645,850
ERFE Profitfor the year - - - - - - - 2,756,100 2,756,100 - 6138864 8894964
EREfRENE: Other comprefiensive income for the year: - - - - - - - - - - - -
EMEREATE Fair value loss on equty instruments
FARBRERE designated atfair value trough other
ERTANATA comprehensive income for the year,
B ki net of tax - - - - - -3 - (30) - (1.176)  (228,503)
Pkt VN Share of associates' other
LEEE comprenensive losses - - - - - - (1479) - (1.479) - - (1,479)
ERRENEEE Total comprehensive income for the year - - - - - - (2228000 2756100 2,533,294 - 6,131,688 8,664,982
AR S (13613)  Dividends recognised as distributions (note 13) - - - - - - - (1154944)  (1,154,94) - - (1154944)
R T3HERER Dividends paid to non-controlling interests
ERHRE = = = = o o = = = - (5,047,836) (5,047,836)
&g Transfer - - - - 631505 - - (637,525 - - - -
IAEREE Redemption of perpetual Securities - - - - - - - M8 112812 (8,910,036) - (8797,224)
BERRD R Interest on perpetual securities recognised
KABEFIE as distrioution - - - - - - - (171650 (171,650) 171,650 - -
KAERTIERN Interest on perpetual securiies paid - - - - - - - - - (493261) - (493201)
BIRNREFR Recognition of share award expenses - - - - - 129339 - - 19339 - - 19339
BERER Recogition of share aption expenses - - - - - 5599 - - 55995 - - 55995
R %8 Exercise of share award - 54,894 8,621 - - (63515) - - - - - -
BERA (FER) Shares repurchased (note 38) - (5489) - - - - - - (5489) - - (5489)
rEERE Exercise of share options 2,698 - 333909 - - (75,312) - - 26129 - - 26129
VEMEAT(TE9)  Acquisition of subsidiries (note 39) - - - - - - - = = - 106183 146,183
BAKBATEMES  Purchase of additional interests in
subsidiaries - - - (369672) - - - - (369672) - (5156,879) (5,526,551)
Eﬁ%’%{ﬁ %M Partal isposal of interests in subsidiries
ES(EEREEEEE)  withoutloss of control - - - 2717 - - - - 27717 - 9723 242,500
e MTE T BsH40)  Disposal of subsiciaries (note 40) - - - - - - - - - - (645,808)  (645,808)
EENELR Liquidation of subsiciaries - - - - - - - - - - (672000 (67,200)
HEARERR Capital contribution from non-controlling
P shareholders of subsidiaries (i) - - - - - - - - - - 16054492 16,054,492
RA2E128318 At 31 December 2022 242,475 - 1787461 (2,011,696) 3,608,118 539,172 334,894 21523333 36,023,757 1526799 73,862,362 111412918
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Consolidated Statement of Changes in Equity

HZE2022F12A31HILEE
Year ended 31 December 2022

ARFRRER
Attributable to owners of the Company
Rzt REER E22
RE ERREG*  RAEE HHEE ReEs Bl Bl REAE & Es REEs EagE
Share-
based  Investments Non-
Share  Treasury Share Specil  Statutory  payments  revaluaion  Retained Peretual  controling Total
capital shales*  Dremium®  TESEVE*  IESEIVE*  IEServe* resenve profits* Total  securiies  interests equity

ARBTT  ARMTR

ARETR ARBTR ARTE ARMTR ARATR ARMTR ARMTR ARETR ARETR ARMTR

RMB000 RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB000 RMB000 RMB'000 RMB'000 RMB'000 RMB000
0 (i
R021E1A18 A1 January 2021 239,264 (19469) 11358303 (1726598 238196 416228 95506 1807955 223149 20618316 31748608 84,590,073
ERFE Profitfor the year - - - - - - - LTS 469175 - 3MES 748100
ERARERE - Other comprehensive income for the year
FRETRATE Fair valle loss on equity instruments
HAR2ENE esignated at air value through other
BRIEMATE comprehensive income for the year,
FiE Biik net of tax - - - - - - (399,379) - (399.379) - 1479 (397.900)
DEBEATER2ESE  Share of associates other comprefiensive
losses - - - - - - 8427) - (8.427) - - (8427
ERrENELE Total comprehensive income for the year - - - - - - 07800 49175 4061369 - 32934 780703
B AN EAIRE (13£13)  Dividends recognised as distributions (note 13) - - - - - - S 7<) - - BB
AT IR E AR Dividends paid to non-controling interests - - - - - - - - - SO VATV VA8V
Transfer - - - - 588,637 - - (588,637) - - - -
Redemption of perpetual Securities - - - - - - - 216,863 21683 9819508) - 6068
Interest on perpetual Securities recognised
; as distrioution - - - - - - - (3809 (1213809 1213805 - -
KAERHIEZA Interest on perpetual Securties paid - - - - - - - - - (154069 - (154069
R Recognition of share award expenses - - - - - 7169 - - 27,169 - - 277,169
ERER Recogniton of share option expenses - - - - - 12995 - - 129965 - - 129965
ERRh 2R Exercise of share award - 40243 21,169 - - (67412) - - - - - -
EERA () Shares repurchased note 38) - (20,774) - - - - - - 00774) - - (20774)
e Exercise of share options 513 - 59459 - - (13.285) - - 4,687 - - 46,687
WEMBARIE)  Acquisition of subsidiaries (note 39) - - - - - - - - - -0 306
BEANBATEN ES Purchase of addtional interests in Subsidiaries - - - 0252 - - - - 60252 - @311 (1728%)
UNLEMBADES  Partialdisposal of interests in Subsidiaries
(W% Lintle) without loss of control - - - 154 - - - - 1541 - 17978 1781339
HEWBAT(ME)  Disposal of subsidiaries (note 40) - - - - - - - - - - (6,299) (6299)
EENELR Liquidation of subsidiaries - - - - - - - - - - (14,985 (14989)
IBAFHER Captal contribution from nor-controling
TR Al shareholders of subsidiaries (i) - - - - - - - - - - 2588198 27,588,198
RONE12A31R At 31 December 2021 29711 - 11444931 (1644801 2970593 492,665 7700 20618540 34679405 10798446 62207999 107,645,850

0} HAREEZREMHWER L EMBRBMBAR 0) The special reserve mainly represents changes in equity attributable to owners of the Company
AR E(EEEOES) - 2B AIRIEIFERARFE arising from partial acquisition or disposal of subsidiaries. The changes are calculated based on
HEHESEHET MBI RBERHERBNR the difference between the amount by which non-controlling interests are adjusted and the fair
FEZENERETEED - value of the consideration paid or received for the partial acquisition or disposal.

(ii) EERBBTIADIR  ZRBENERAEBALRNES (ii) The statutory reserve is non-distributable and the transfer to this reserve is determined by
GRBEPEAREIME([HEDEEEEREREE the boards of directors of the relevant companies in accordance with the relevant laws and
ZREEBRES A AR R - RN R EIE regulations of the People’s Republic of China (the “PRC"). This reserve can be used to offset
RIEMER o accumulated losses and increase capital upon approval from the relevant authorities.

(iii) B 88 7 B JE 2 IR AR 50F & A R 5 268,000,0007T (2021 (iii) Capital contribution from non-controlling shareholders of subsidiaries, amounting to

F : AR¥53,307,087,0007T) Ty 858 B M FEIEARAR R
A ©

ZERBRE BENGEMBRARTOGEARBA
R #535,781,282,0007T (20214F : AR #34,439,628,000
JT) e

RMB268,000,000 (2021: RMB3,307,087,000), was transfer from amounts due to non-controlling
shareholders.

These reserve accounts comprise the consolidated reserves of RMB35,781,282,000 (2021:
RMB34,439,628,000) in the consolidated statement of financial position.
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Consolidated Statement of Cash Flows

HZE2022%12A31HILFE
Year ended 31 December 2022

202245 20214
2022 2021
FfaE AR¥ET T AREFIT
Notes RMB'000 RMB'000
RETHEENRERE CASH FLOWS FROM OPERATING ACTIVITIES
FR A5 AT M) B Profit before taxation 13,256,317 12,555,302
WA % - Adjustments for:
MEER Finance costs 2,728,633 2,298,568
DihEEDE R E R R Share of profits of joint ventures and associates 9 (1,684,294) (1,482,753)
FEHA Interest income (1,272,434) (821,202)
BAFEFAREMEERZEAN Dividend income from equity investments at fair
N E AR E U A value through other comprehensive income 6 (46,226) (67,305)
HEWE  MEMREBEB AL (Gain)/loss on disposal of items of property,
FEREEEN (k) B8 plant and equipment and right-of-use assets 7 230 (8,317)
PE () B ERE Foreign exchange (gains)/losses, net 7 1,371,457 (381,831)
e R i g Depreciation and amortisation 762,896 617,408
KEMENFEEEER Loss from changes in fair value of investment
properties 108,678 117,775
A E MR MR D Equity-settled share option and share award
RENFS TR expense, net 185,334 157,134
140 HERB AR R Gain on disposal of subsidiaries (5,244) (166,600)
PrEWEE — B & A alkes Gain on acquisition of an associate
at a discount 7 - (96,859)
HE—KEE AR R —XK Gain on disposal of an associate and
BEPER ajoint venture 7 (420) (118)
SRR A REEREEEFE Impairment losses on financial and contract
assets, net 72,509 42,858
e REEREEIEFE Impairment losses on non-financial assets, net 9 1,502,332 412,371
U BE BT /B A AUk & Gain on acquisition of subsidiaries 39 (12,539) (33,383)
EATEFT ABRTER Gain from changes in fair value of
TRMEENRQTFEEZE NS financial assets measured at fair value
through profit or loss 7 (11,455) (1,731)
o BAFEFABRTE2MERAR Loss from changes in fair value of
% MR EEBEE financial liabilities measured at fair value
g through profit or loss 7 61,774 -
> WP RERIREE SR A ST 2SR E  Gain from the derecognition of financial liabilities
= (& measured at amortised cost 7 (39,458) -
2 Al R R (32 00), R (Increase)/decrease in properties for development 15,350,488 (1,972,171)
2 RPN Increase in properties under development (6,616,353) (44,031,491)
b BE TRFE I N Increase in completed properties for sale (1,421,893) (8,838,427)
5 FEUEM), SR (Increase)/decrease in inventories 284,384 (1,029,574)
= B REMEKTZIE - STk (Increase)/decrease in trade and other receivables,
? R FIE L), w deposits and prepayments 2,367,566 (2,179,982)
§ ARIBE LA RKAIEIN Increase in contract assets and contract costs (864,445) (370,086)
1 E A FET R I AN Increase in prepaid other taxes (234,766) (2,201,142)
ARBEEMN Cid) Increase/(decrease) in contract liabilities (4,231,892) 40,251,162
= B o5 REMENMTZUEE N, (F4) Increase/(decrease) in trade and other payables (609,947) 17,707,893
% HAh pE S RLIEE 0 OFi ) Increase/(decrease) in other taxes payable (157,727) 4,298,946
E (AR EE A TE S Cash generated from operations 20,843,505 14,776,445
B FTISH Income tax paid (6,250,423) (8,915,352)

4R BSEBEE A I S R RE Net cash from operating activities 14,593,082 5,861,093
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Consolidated Statement of Cash Flows

HZE2022F12A31HILEE
Year ended 31 December 2022

20224 20214F
2022 2021
bz AREET T ARBT T
Notes RMB'000 RMB'000
REEZHEENRERE CASH FLOWS FROM INVESTING ACTIVITIES
BAWE - WEREE - Purchase of property, plant and equipment,
| EE intangible assets (393,686) (504,478)
HEWE  BENEETSZIE  Proceeds from disposal of property,
plant and equipment 43,150 91,970
BAKLEYH Purchase of investment properties (1,849,469) (660,673)
HEREYEMEFHIE Proceeds from disposal of investment properties 148,125 7,324
REE A RIIRE Investments in associates (3,583,529) (5,893,415)
REEDENRE Investments in joint ventures (5,558,688) (3,774,391)
REE A RIRERE Disinvestment in associates 457,695 39,678
RE & EFEWRERE Disinvestment in joint ventures 823,234 -
MEE N R A EE Dividends received from associates and
UG ER A% B, joint ventures 1,284,370 968,335 141
EEERAVTEFAHMEZE Purchase of equity investments at fair value
W R R E through other comprehensive income (107,809) (71,106)
BEEATE ABRD Purchase of financial assets at fair value through
SREE profit and loss (101,000) (109,170)
HER A EFABEN Proceeds from disposal of financial assets at
TREBEMSHRIE fair value through profit or loss 59,433 34,870
HERAFERF AL MEE Proceeds from disposal of equity instruments
W mtE s T APTSFRIE at fair value through other
comprehensive income 69,261 80,788
WEZE A HEFTAEMET Dividends received from equity investments
W r R IR E BB at fair value through other
comprehensive income 46,226 67,305
BN BEFEERN Consideration paid for acquisition on subsidiaries
WM B AR RIEBR recognised in prior years - (324,852) z
W BB I Ak TS HIBT B A B (FNkk Acquisition of subsidiaries which constitute g
BUNENIRS RIBSZEEY) business (net of cash and cash %
equivalents acquired) (174,564) 40,346 S
HENB AR (HBRELERN Disposal of subsidiaries (net of cash and N
HERIBLEEY) cash equivalents disposed of) (825,735) (167,491) g
WHERE AR R BN Acquisition of associates and joint ventures (435,745) (3,980,408) L?'y
;:
_m
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Consolidated Statement of Cash Flows

HE2022F12A31BILEE
Year ended 31 December 2022

202245 20214
2022 2021
MI5E AR¥ET T AREFIT
Notes RMB’000 RMB'000
HEBENTRAEEDERER Proceeds from disposal of interests in
FTiS 508 associates and joint ventures 34,774 97,119
ME=FTEN Advance to third parties (527,718) (1,302,980)
BE) N Advance to related parties (35,896,068) (35,852,207)
M2 =W Repayment from third parties 535,400 3,061,102
=) B Es A L UGR Repayment from related parties 23,834,818 16,182,327
BHFE Interest received 1,245,589 1,249,110
ICESES A AN E A S %5 Net cash flows used in investing activities (20,871,936) (30,720,897)
METHEENRERE CASH FLOWS FROM FINANCING ACTIVITIES
RITREMERES Bank and other borrowings raised 63,709,556 59,448,800
RIT R HMETER Repayment of bank and other borrowings (58,361,666) (53,025,693)
EEHEARE Repayments of leases liabilities (125,610) (165,210)
[SENEESS Interest paid (8,084,966) (7,890,090)
F=FHEN Advance from third parties 6,026 84,464
EEE=HER Repayment to third parties (124,172) (159,830)
RAEE A TERHRR Advance from borrowings from related parties 18,239,562 19,238,116
BRI ATER Repayment to borrowings from related parties (13,587,941) (2,036,355)
[P NG 2 g e = Contribution by non-controlling shareholders
of subsidiaries 15,786,492 24,281,111
EARAR R BRARRRE Dividends paid to ordinary shareholders of
the Company (1,154,944) (873,011)
TR F I AR IR B A 2R AU AR B, Dividends paid to non-controlling interests (1,475,587) (2,174,178)
EM BN RS EiREIEIER Repayment of non-controlling shareholders
k= capital contribution upon liquidation
of subsidiaries (67,200) (14,985)
BBKAFES Redemption of perpetual securities (8,786,977) (9,602,643)
BRKAEF DK Distribution relating to perpetual securities (493,261) (1,254,169)
BEEK A BHIR Payment on repurchase of perpetual securities (10,040) -
BITEAEBMSHA Proceeds from issue of senior notes 3,398,694 955,500
A EE TR e Payment on repurchase of senior notes (32,808) -
BEITARIEE T AMRSHE Proceeds from issue of corporate debt instruments 12,045,618 9,013,903
BEAREEIA Repayment of corporate debt instruments (9,414,420) (7,923,567)
RN REFTANK Payment on repurchase of corporate
debt instruments (346,282) -
BITEF L HERIRA Proceeds from issue of receipts under
FTiS 508 securitisation arrangements 945,773 1,728,865
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Consolidated Statement of Cash Flows

HZE2022F12A31HILEE
Year ended 31 December 2022

20224 20214
2022 2021
bz AREET T ARBT T
Notes RMB'000 RMB'000
BB H L HERIGR Repayment of receipts under securitisation
arrangements (1,900,000) -
fEEEH (LB R Payment on repurchase of receipts under
securitisation arrangements (4,805) -
1T AR TS RIE Proceeds from exercise of share options 261,295 46,687
EAKMB AR RREIMER Purchase of additional interests in subsidiaries (5,526,551) (172,859)
2o HEKHEB A RS HIE Proceeds from partial disposal of subsidiaries 242,500 1,781,339
AR TIER (B HN) SR (Increase)/decrease in pledged bank deposits (961,702) 2,535,704
WEEHEANBEL RS RE Net cash flows from financing activities 4,176,584 33,821,899
RekReEEWF Net increase/(decrease) in cash and
#h0, Cpi ) cash equivalents (2,102,270) 8,962,095
FURESLIBEEEY Cash and cash equivalents at the beginning of year 68,375,618 59,547,352
PE R ENE AN T H Effects of exchange rate changes on the balance
IS ERNEE of cash held in foreign currencies 38,987 (133,829)
FRBREMREEED Cash and cash equivalents at the end of year 66,312,335 68,375,618
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Notes to Financial Statements

2022F12 A31H
31 December 2022

2.1

NEIREEEFR

LRIk BERR B BR A R ([ AR A R] )R 2005
F8H3INBIRE A FNE(2004F BT AR) R
MEeERsdMRIA—REREZERA
A« ERHR2006F7 A13BERE BB A
RGEABRABI(HRET)EREM - &
A B 8 5 M % = & 2 A Maples Corporate
Services Limited - #b st A& PO Box 309,
Ugland House, Grand Cayman, KY1-1104,
Cayman Islands °

ARRABREER AR - EB AR (GER
AARGEAIANEE DNEBREBRRT
FEARKMBE(THE D ERHEEEEY
% o

R
ZERE M BMRTIREEER 25T £ R
s ((BEEResEREEE )M
IR ([ERMBREEL (B8
EFR A BRI B s Rl - BIRR & st R
([ERR &R ) k2 E) REE R AMED
WEBERERE - RERATEAENRE
W AT EFABENEMSEE RS
BERBREARBEATEFABEZNESH
BERBEIN  ZEVBRERBEE LK
NEGIRE - REBEPI  RFHEAY
BHREAARE(TAREDINE - MAA
BEOHNBEERERNTAL

GAEE
SARBREOEARARENEAF
(I A48 ) B 5520225 12 31 B I FEAY
B HE - WBATARAFEELHE
THOE R (DEAEILER) - BAEE
15 IR A RS ] B R E R
AR - DA RALE B IR E B iR
1 (EVAE BIER T A 0 A X MR
HIERE BB ) LS B
B IS -

2.1

Corporate and Group Information

Greentown China Holdings Limited (the “Company”) was incorporated in
the Cayman Islands on 31 August 2005 as an exempted company with
limited liability under the Companies Law (2004 Revision) and its shares
have been listed on the Main Board of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) with effect from 13 July 2006. The
registered office of the Company is located at Maples Corporate Services
Limited, PO Box 309, Ugland House, Grand Cayman, KY1-1104, Cayman
Islands.

The Company is an investment holding company. The principal activity of
its subsidiaries (together with the Company referred to as the “Group”) is
the development for sale of residential properties in the People’s Republic
of China (“PRC").

Basis of Preparation

These consolidated financial statements have been prepared in
accordance with International Financial Reporting Standards (“IFRSs”)
(which include all International Financial Reporting Standards,
International Accounting Standards (“IASs”) and Interpretations) issued by
the International Accounting Standards Board (“IASB”) and the disclosure
requirements of the Hong Kong Companies Ordinance. They have been
prepared under the historical cost convention, except for investment
properties, equity investments designated at fair value through other
comprehensive income and financial assets and liabilities at fair value
through profit or loss which have been measured at fair value. These
consolidated financial statements are presented in Renminbi (‘RMB”) and
all values are rounded to the nearest thousand except when otherwise
indicated.

Basis of consolidation

The consolidated financial statements include the financial statements
of the Company and its subsidiaries (the “Group”) for the year ended 31
December 2022. A subsidiary is an entity (including a structured entity),
directly or indirectly, controlled by the Company. Control is achieved
when the Group is exposed, or has rights, to variable returns from its
involvement with the investee and has the ability to affect those returns
through its power over the investee (i.e., existing rights that give the
Group the current ability to direct the relevant activities of the investee).
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2.1

Basis of Preparation (continued)

Basis of consolidation (continued)

Generally, there is a presumption that a majority of voting rights results in
control. When the Company has, directly or indirectly, less than a majority
of the voting or similar rights of an investee, the Group considers all
relevant facts and circumstances in assessing whether it has power over
an investee, including:

(a) the contractual arrangement with the other vote holders of the
investee;

(b) rights arising from other contractual arrangements; and
(c) the Group's voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared for the same
reporting period as the Company, using consistent accounting policies.
The results of subsidiaries are consolidated from the date on which the
Group obtains control, and continue to be consolidated until the date that
such control ceases.

Profit or loss and each component of other comprehensive income
are attributed to the owners of the parent of the Group and to the non-
controlling interests, even if this results in the non-controlling interests
having a deficit balance. All intra-group assets and liabilities, equity,
income, expenses and cash flows relating to transactions between
members of the Group are eliminated in full on consolidation.

The Group reassesses whether or not it controls an investee if facts and
circumstances indicate that there are changes to one or more of the three
elements of control described above. A change in the ownership interest
of a subsidiary, without a loss of control, is accounted for as an equity
transaction.
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2.1

2.2

Basis of Preparation (continued)

Basis of consolidation (continued)

If the Group loses control over a subsidiary, it derecognises (i) the assets
(including goodwill) and liabilities of the subsidiary, (ii) the carrying
amount of any non-controlling interest and (iii) the cumulative translation
differences recorded in equity; and recognises (i) the fair value of the
consideration received, (i) the fair value of any investment retained and
(i) any resulting surplus or deficit in profit or loss. The Group’s share of
components previously recognised in other comprehensive income is
reclassified to profit or loss or retained profits, as appropriate, on the
same basis as would be required if the Group had directly disposed of the
related assets or liabilities.

Changes in Accounting Policies and Disclosures

The Group has adopted the following revised IFRSs for the first time for
the current year’s financial statements.

Amendments to IFRS 3 Reference to the Conceptual Framework

Amendments to IAS 16 Property, Plant and Equipment: Proceeds
before Intended Use

Amendments to IAS 37 Onerous Contracts — Cost of Fulfilling a

Contract
Annual Improvements Amendments to IFRS 1, IFRS 9, lllustrative
to IFRS Standards Examples accompanying IFRS 16, and
2018-2020 IAS 41
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2.2 Changes in Accounting Policies and Disclosures
(continued)

The nature and the impact of the revised IFRSs that are applicable to the
Group are described below:

@)

Amendments to IFRS 3 replace a reference to the previous
Framework for the Preparation and Presentation of Financial
Statements with a reference to the Conceptual Framework for
Financial Reporting (the "Conceptual Framework”) issued in
March 2018 without significantly changing its requirements. The
amendments also add to IFRS 3 an exception to its recognition
principle for an entity to refer to the Conceptual Framework to
determine what constitutes an asset or a liability. The exception
specifies that, for liabilities and contingent liabilities that would
be within the scope of IAS 37 or IFRIC 21 if they were incurred
separately rather than assumed in a business combination,
an entity applying IFRS 3 should refer to IAS 37 or IFRIC 21
respectively instead of the Conceptual Framework. Furthermore,
the amendments clarify that contingent assets do not qualify
for recognition at the acquisition date. The Group has applied
the amendments prospectively to business combinations that
occurred on or after 1 January 2022. The application of the
amendments in the current year has had no material impact on
the Group's consolidated financial statements.
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2.2 Changes in Accounting Policies and Disclosures
(continued)

(0)

Amendments to IAS 16 prohibit an entity from deducting from the
cost of an item of property, plant and equipment any proceeds
from selling items produced while bringing that asset to the
location and condition necessary for it to be capable of operating
in the manner intended by management. Instead, an entity
recognises the proceeds from selling any such items, and the cost
of those items as determined by IAS 2 Inventories, in profit or loss.
The Group has applied the amendments retrospectively to items of
property, plant and equipment made available for use on or after
1 January 2021. Since there was no sale of items produced prior
to the property, plant and equipment being available for use, the
amendments did not have any impact on the financial position or
performance of the Group.

Amendments to IAS 37 clarify that for the purpose of assessing
whether a contract is onerous under IAS 37, the cost of fulfilling
the contract comprises the costs that relate directly to the
contract. Costs that relate directly to a contract include both the
incremental costs of fulfilling that contract (e.g., direct labour and
materials) and an allocation of other costs that relate directly to
fulfilling that contract (e.g., an allocation of the depreciation charge
for an item of property, plant and equipment used in fulfilling
the contract as well as contract management and supervision
costs). General and administrative costs do not relate directly to
a contract and are excluded unless they are explicitly chargeable
to the counterparty under the contract. The Group has applied
the amendments prospectively to contracts for which it has not
yet fulfilled all its obligations at 1 January 2022 and no onerous
contracts were identified. Therefore, the amendments did not
have any impact on the financial position or performance of the
Group.
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2.2 Changes in Accounting Policies and Disclosures
(continued)

@

Annual Improvements to IFRS Standards 2018-2020 sets out
amendments to IFRS 1, IFRS 9, lllustrative Examples accompanying
IFRS 16, and IAS 41. Details of the amendments that are applicable
to the Group are as follows:

o IFRS 9 Financial Instruments: clarifies the fees that an
entity includes when assessing whether the terms of a
new or modified financial liability are substantially different
from the terms of the original financial liability. These fees
include only those paid or received between the borrower
and the lender, including fees paid or received by either the
borrower or lender on the other’s behalf. The Group has
applied the amendment prospectively from 1 January 2022.
As there was no modification or exchange of the Group’s
financial liabilities during the year, the amendment did not
have any impact on the financial position or performance
of the Group.

149

HTT"&T B 20z Woday [enuuy



B 5 ek i ot

Notes to Financial Statements

2022F12 A31H
31 December 2022

2.3 PR B 18 2R A A B PR B S 2.3 Issued But Not Yet Effective International Financial
aRe= - =] Reporting Standards
AEBWAARZEBRERERUTE The Group has not applied the following new and revised IFRSs, that have
BB N R AN AT 5T RSB T B BR B 7% been issued but are not yet effective, in these financial statements.
HAEER o
BB IE SRR REEFHEABENR Amendments to IFRS 10 Sale or Contribution of Assets between an
FIOR LB AEHAELTES and 1AS 28 Investor and its Associate or Joint Venture3
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BRI S E 2R EREHALBAZHE Amendments to IFRS 16 Lease Liability in a Sale and Leaseback?
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N HEI BRIERZE2024F1 A1 Az B FRBNEFE Amendments was deferred to annual periods beginning on or after 1 January 2024
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overlay set out in this amendment shall apply it on initial application of IFRS 17
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Reporting Standards (continued)

Further information about those IFRSS that are expected to be applicable
to the Group is described below.

Amendments to IFRS 10 and IAS 28 address an inconsistency between
the requirements in IFRS 10 and in IAS 28 in dealing with the sale or
contribution of assets between an investor and its associate or joint
venture. The amendments require a full recognition of a gain or loss
resulting from a downstream transaction when the sale or contribution of
assets between an investor and its associate or joint venture constitutes
a business. For a transaction involving assets that do not constitute a
business, a gain or loss resulting from the transaction is recognised in
the investor’s profit or loss only to the extent of the unrelated investor's
interest in that associate or joint venture. The amendments are to
be applied prospectively. The previous mandatory effective date of
amendments to IFRS 10 and IAS 28 was removed by the IASB in January
2016 and a new mandatory effective date will be determined after the
completion of a broader review of accounting for associates and joint
ventures. However, the amendments are available for adoption now.

Amendments to IFRS 16 specify the requirements that a seller-lessee uses
in measuring the lease liability arising in a sale and leaseback transaction
to ensure the seller-lessee does not recognise any amount of the gain
or loss that relates to the right of use it retains. The amendments are
effective for annual periods beginning on or after 1 January 2024 and shall
be applied retrospectively to sale and leaseback transactions entered into
after the date of initial application of IFRS 16 (i.e., 1 January 2019). Earlier
application is permitted. The amendments are not expected to have any
significant impact on the Group's financial statements.
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2.3

Issued But Not Yet Effective International Financial
Reporting Standards (Continued)

Amendments to IAS 1 Classification of Liabilities as Current or Non-
current clarify the requirements for classifying liabilities as current or
non-current, in particular the determination over whether an entity has a
right to defer settlement of the liabilities for at least 12 months after the
reporting period. Classification of a liability is unaffected by the likelihood
that the entity will exercise its right to defer settlement of the liability. The
amendments also clarify the situations that are considered a settlement of
a liability. In 2022, the IASB issued the 2022 Amendments to further clarify
that, among covenants of a liability arising from a loan arrangement,
only those with which an entity must comply on or before the reporting
date affect the classification of that liability as current or non-current.
In addition, the 2022 Amendments require additional disclosures by an
entity that classifies liabilities arising from loan arrangements as non-
current when it has a right to defer settlement of those liabilities that
are subject to the entity complying with future covenants within 12
months after the reporting period. The amendments are effective for
annual periods beginning on or after 1 January 2024 and shall be applied
retrospectively. Earlier application is permitted. An entity that applies
the 2020 Amendments early is required to apply simultaneously the
2022 Amendments, and vice versa. The Group is currently assessing the
impact of the amendments and whether existing loan agreements may
require revision. Based on a preliminary assessment, the amendments
are not expected to have any significant impact on the Group’s financial
Statements.
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2.3

Issued But Not Yet Effective International Financial
Reporting Standards (Continued)

Amendments to IAS 1 Disclosure of Accounting Policies require entities
to disclose their material accounting policy information rather than their
significant accounting policies. Accounting policy information is material
if, when considered together with other information included in an entity’s
financial statements, it can reasonably be expected to influence decisions
that the primary users of general purpose financial statements make on
the basis of those financial statements. Amendments to IFRS Practice
Statement 2 provide non-mandatory guidance on how to apply the
concept of materiality to accounting policy disclosures. Amendments to
IAS 1 are effective for annual periods beginning on or after 1 January 2023
and earlier application is permitted. Since the guidance provided in the
amendments to IFRS Practice Statement 2 is non-mandatory, an effective
date for these amendments is not necessary. The Group is currently
revisiting the accounting policy disclosures to ensure consistency with the
amendments.

Amendments to IAS 8 clarify the distinction between changes in
accounting estimates and changes in accounting policies. Accounting
estimates are defined as monetary amounts in financial statements
that are subject to measurement uncertainty. The amendments also
clarify how entities use measurement techniques and inputs to develop
accounting estimates. The amendments are effective for annual reporting
periods beginning on or after 1 January 2023 and apply to changes in
accounting policies and changes in accounting estimates that occur
on or after the start of that period. Earlier application is permitted. The
amendments are not expected to have any significant impact on the
Group'’s financial statements.
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2.3

Issued But Not Yet Effective International Financial
Reporting Standards (Continued)

Amendments to IAS 12 narrow the scope of the initial recognition
exception in IAS 12 so that it no longer applies to transactions that give
rise to equal taxable and deductible temporary differences, such as
leases and decommissioning obligations. Therefore, entities are required
to recognise a deferred tax asset (provided that sufficient taxable profit
is available) and a deferred tax liability for temporary differences arising
from these transactions. The amendments are effective for annual
reporting periods beginning on or after 1 January 2023 and shall be
applied to transactions related to leases and decommissioning obligations
at the beginning of the earliest comparative period presented, with any
cumulative effect recognised as an adjustment to the opening balance of
retained profits or other component of equity as appropriate at that date.
In addition, the amendments shall be applied prospectively to transactions
other than leases and decommissioning obligations. Earlier application is
permitted.

The Group has applied the initial recognition exception and did not
recognise a deferred tax asset and a deferred tax liability for temporary
differences for transactions related to leases. Upon initial application
of these amendments, the Group will recognise deferred tax for all
temporary differences related to leases at the beginning of the earliest
comparative period presented. The Group is currently assessing the
impact of amendments to IAS 12 upon adoption.
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Summary of Significant Accounting Policies

Investments in subsidiaries
Investments in subsidiaries are included in the Company'’s statement of
financial position at cost less any identified impairment loss.

Business combinations or asset acquisitions

Optional concentration test

The Group can elect to apply an optional concentration test, on a
transaction by-transaction basis, that permits a simplified assessment of
whether an acquired set of activities and assets is not a business. The
concentration test is met if substantially all of the fair value of the gross
assets acquired is concentrated in a single identifiable asset or group of
similar identifiable assets. The gross assets under assessment exclude
cash and cash equivalents, deferred tax assets, and goodwill resulting
from the effects of deferred tax liabilities. If the concentration test is met,
the set of activities and assets is determined not to be a business and no
further assessment is needed.

Asset acquisitions

When the Group acquires a group of assets and liabilities that do not
constitute a business, the Group identifies and recognises the individual
identifiable assets acquired and liabilities assumed by allocating the
purchase price based on their relative fair values at the date of the
acquisition. Such a transaction does not give rise to goodwill or bargain
purchase gain.

Business combinations

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

Except for certain recognition exemptions, the identifiable assets acquired
and liabilities assumed must meet the definitions of an asset and a liability
in the Conceptual Framework for Financial Reporting.
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Summary of Significant Accounting Policies (continued)

Business combinations or asset acquisitions (continued)
Business combinations (continued)

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

deferred tax assets or liabilities and assets or liabilities related to
employee benefit arrangements are recognised and measured
in accordance with 1AS 12 Income Taxes and IAS 19 Employee
Benefits respectively,

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

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

lease liabilities are recognised and measured at the present value
of the remaining lease payments (as defined in IFRS 16) as if the
acquired leases were new leases at the acquisition date, except for
leases for which (a) the lease term ends within 12 months of the
acquisition date; or (b) the underlying asset is of low value. Right-
of-use assets are recognised and measured at the same amount
as the relevant lease liabilities, adjusted to reflect favourable or
unfavourable terms of the lease when compared with market
terms.
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Summary of Significant Accounting Policies (continued)

Business combinations or asset acquisitions (continued)

Business combinations (continued)

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

Non-controlling interests that are present ownership interests and
entitle their holders to a proportionate share of the relevant subsidiary’s
net assets in the event of liquidation are initially measured at the non-
controlling interests’ proportionate share of the recognised amounts
of the acquiree’s identifiable net assets or at fair value. The choice of
measurement basis is made on a transaction-by-transaction basis. Other
types of non-controlling interests are measured at their fair values.

When the consideration transferred by the Group in a business
combination includes a contingent consideration arrangement, the
contingent consideration is measured at its acquisition-date fair value
and included as part of the consideration transferred in a business
combination. Changes in the fair value of the contingent consideration
that qualify as measurement period adjustments are adjusted
retrospectively. Measurement period adjustments are adjustments that
arise from additional information obtained during the “measurement
period” (which cannot exceed one year from the acquisition date) about
facts and circumstances that existed at the acquisition date.
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Summary of Significant Accounting Policies (continued)

Business combinations or asset acquisitions (continued)

Business combinations (continued)

The subsequent accounting for the contingent consideration that do
not qualify as measurement period adjustments depends on how the
contingent consideration is classified. Contingent consideration that is
classified as equity is not remeasured at subsequent reporting dates
and its subsequent settlement is accounted for within equity. Contingent
consideration that is classified as an asset or a liability is remeasured to
fair value at subsequent reporting dates, with the corresponding gain or
loss being recognised in profit or loss.

When a business combination is achieved in stages, the Group's
previously held equity interest in the acquiree is remeasured to fair value
at the acquisition date (i.e. the date when the Group obtains control), and
the resulting gain or loss, if any, is recognised in profit or loss or other
comprehensive income, as appropriate. Amounts arising from interests
in the acquiree prior to the acquisition date that have previously been
recognised in other comprehensive income and measured under IFRS 9
would be accounted for on the same basis as would be required if the
Group had disposed directly of the previously held equity interest.

If the initial accounting for a business combination is incomplete by the
end of the reporting period in which the combination occurs, the Group
reports provisional amounts for the items for which the accounting is
incomplete. Those provisional amounts are adjusted retrospectively
during the measurement period (see above), or additional assets or
liabilities are recognised, to reflect new information obtained about facts
and circumstances that existed as of the acquisition date that, if known,
would have affected the amounts recognised as of that date.
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Summary of Significant Accounting Policies (continued)

Goodwill

Goodwill arising on an acquisition of a business is carried at cost as
established at the date of acquisition of the business (see the accounting
policy above) less accumulated impairment losses, if any.

For the purposes of impairment testing, goodwill is allocated to each of
the Group’s cash-generating units (or group of cash-generating units)
that is expected to benefit from the synergies of the combination, which
represent the lowest level at which the goodwill is monitored for internal
management purposes and not larger than an operating segment.

A cash-generating unit (or group of cash-generating units) to which
goodwill has been allocated is tested for impairment annually or more
frequently when there is indication that the unit may be impaired.
For goodwill arising on an acquisition in a reporting period, the cash-
generating unit (or group of cash-generating units) to which goodwill has
been allocated is tested for impairment before the end of that reporting
period. If the recoverable amount of the cash-generating unit is less than
its carrying amount, the impairment loss is allocated first to reduce the
carrying amount of any goodwill and then to the other assets of the unit
on a pro-rata basis based on the carrying amount of each asset in the unit
(or group of cash-generating units).

On disposal of the relevant cash-generating unit or any of the cash-
generating unit within the group of cash-generating units, the attributable
amount of goodwill is included in the determination of the amount of
profit or loss on disposal. When the Group disposes of an operation within
the cash-generating unit (or a cash-generating unit within a group of cash-
generating units), the amount of goodwill disposed of is measured on the
basis of the relative values of the operation (or the cash-generating unit)
disposed of and the portion of the cash-generating unit (or group of cash-
generating units) retained.
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Summary of Significant Accounting Policies (continued)

Investments in associates and joint ventures

An associate is an entity over which the Group has significant influence.
Significant influence is the power to participate in the financial and
operating policy decisions of the investee but is not control or joint control
over those policies.

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

The results and assets and liabilities of associates and joint ventures are
incorporated in these consolidated financial statements using the equity
method of accounting. The financial statements of associates and joint
ventures used for equity accounting purposes are prepared using uniform
accounting policies as those of the Group for like transactions and events
in similar circumstances.

Under the equity method, an investment in an associate or a joint venture
is initially recognised in the consolidated statement of financial position
at cost and adjusted thereafter to recognise the Group’s share of the
profit or loss and other comprehensive income of the associate or joint
venture. Changes in net assets of the associate/joint venture other than
profit or loss and other comprehensive income are not accounted for
unless such changes resulted in changes in ownership interest held by
the Group. When the Group'’s share of losses of an associate or a joint
venture exceeds the Group’s interest in that associate or joint venture
(which includes any long-term interests that, in substance, form part of
the Group's net investment in the associate or joint venture), the Group
discontinues recognising its share of further losses. Additional losses
are recognised only to the extent that the Group has incurred legal or
constructive obligations or made payments on behalf of the associate or
joint venture.
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Summary of Significant Accounting Policies (continued)

Investments in associates and joint ventures (continued)

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

The Group assesses whether there is an objective evidence that the
interest in an associate or a joint venture may be impaired. When any
objective evidence exists, the entire carrying amount of the investment
(including goodwill) is tested for impairment in accordance with 1AS 36
Impairment of Assets as a single asset by comparing its recoverable
amount (higher of value in use and fair value less costs of disposal) with
its carrying amount. Any impairment loss recognised is not allocated to
any asset, including goodwill, that forms part of the carrying amount of
the investment. Any reversal of that impairment 10ss is recognised in
accordance with IAS 36 to the extent that the recoverable amount of the
investment subsequently increases.
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Summary of Significant Accounting Policies (continued)

Investments in associates and joint ventures (continued)

When the Group ceases to have significant influence over an associate
or a joint venture, it is accounted for as a disposal of the entire interest
in the investee with a resulting gain or loss being recognised in profit or
loss. When the Group retains an interest in the former associate or joint
venture and the retained interest is a financial asset within the scope
of IFRS 9, the Group measures the retained interest at fair value at that
date and the fair value is regarded as its fair value on initial recognition.
The difference between the carrying amount of the associate or joint
venture and the fair value of any retained interest and any proceeds
from disposing of the relevant interest in the associate or joint venture
is included in the determination of the gain or loss on disposal of the
associate or joint venture. In addition, the Group accounts for all amounts
previously recognised in other comprehensive income in relation to
that associate or joint venture on the same basis as would be required
if that associate or joint venture had directly disposed of the related
assets or liabilities. Therefore, if a gain or loss previously recognised in
other comprehensive income by that associate or joint venture would
be reclassified to profit or loss on the disposal of the related assets or
liabilities, the Group reclassifies the gain or loss from equity to profit or
loss (as a reclassification adjustment) upon disposal/partial disposal of the
relevant associate or joint venture.

The Group continues to use the equity method when an investment in
an associate becomes an investment in a joint venture or an investment
in a joint venture becomes an investment in an associate. There is no
remeasurement to fair value upon such changes in ownership interests.

When the Group reduces its ownership interest in an associate or a
joint venture but the Group continues to use the equity method, the
Group reclassifies to profit or loss the proportion of the gain or loss
that had previously been recognised in other comprehensive income
relating to that reduction in ownership interest if that gain or loss would
be reclassified to profit or loss on the disposal of the related assets or
liabilities.
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Summary of Significant Accounting Policies (continued)

Investments in associates and joint ventures (continued)

When a group entity transacts with an associate or a joint venture of the
Group, profits and losses resulting from the transactions with the associate
or joint venture are recognised in the consolidated financial statements
only to the extent of interests in the associate or joint venture that are not
related to the Group.

Fair value measurement

The Group measures its investment properties and equity investments
at fair value at the end of each reporting period. Fair value is the price
that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement
date. The fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either in the
principal market for the asset or liability, or in the absence of a principal
market, in the most advantageous market for the asset or liability. The
principal or the most advantageous market must be accessible by the
Group. The fair value of an asset or a liability is measured using the
assumptions that market participants would use when pricing the asset
or liability, assuming that market participants act in their economic best
interest.

A fair value measurement of a non-financial asset takes into account
a market participant’s ability to generate economic benefits by using
the asset in its highest and best use or by selling it to another market
participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the
circumstances and for which sufficient data are available to measure fair
value, maximising the use of relevant observable inputs and minimising
the use of unobservable inputs.
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Summary of Significant Accounting Policies (continued)

Fair value measurement (continued)

All assets and liabilities for which fair value is measured or disclosed in
the consolidated financial statements are categorised within the fair value
hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

Level 1 - based on quoted prices (unadjusted) in active markets for
identical assets or liabilities

Level2 - based on valuation techniques for which the lowest level
input that is significant to the fair value measurement is
observable, either directly or indirectly

Level 3 - based on valuation techniques for which the lowest level

input that is significant to the fair value measurement is
unobservable

For assets and liabilities that are recognised in the consolidated financial
statements on a recurring basis, the Group determines whether
transfers have occurred between levels in the hierarchy by reassessing
categorisation (based on the lowest level input that is significant to the fair
value measurement as a whole) at the end of each reporting period.

Revenue from contracts with customers

The Group recognises revenue when (or as) a performance obligation
is satisfied, i.e. when “control” of the goods or services underlying the
particular performance obligation is transferred to the customer.

A performance obligation represents a good or service (or a bundle of
goods or services) that is distinct or a series of distinct goods or services
that are substantially the same.



W B 2 I

Notes to Financial Statements

2022F12831H
31 December 2022

24

BEARETHRHME(E)
EFARYAR)

MR & AT H AR — IR - RSB —
BRERINSEE - TRANSER2 BT
FRKE TS M —BE AR -

o HMEAREELS  BPRABREL
PRI AR BB KO PR (A O3 ¢

. EEAREELN  NEBEOELL
EIRF-EARTPIEHINEE
o

. AEBRBOWTEIERAEEER
RAZMNEE  BASEERERR
FFESE ST E 4 E0 o WER 5K
I8 o

BRI WAREPESZAIRERDNE
an S AR F5 RO IR B R o

BREEEASERAKECRATFEE

V' GRS AR T IR SR B AR A (R R
PR RGN ) - BARIBBIR B 1555 RIS
IS RHARIE - T U IR TR AN S B AR
EEERITRER - BMERKREBAERD
QEEENE

ARABEARERD RS PERE (X
ERMRESR)MARZEFEEEMK
ARIFHIEAE °

HRE-ARABMNAREERERAEN
FREEATRL 27 -

juj

24

Summary of Significant Accounting Policies (continued)

Revenue from contracts with customers (continued)

Control is transferred over time and revenue is recognised over time by
reference to the progress towards complete satisfaction of the relevant
performance obligation if one of the following criteria is met:

o the customer simultaneously receives and consumes the benefits
provided by the Group's performance as the Group performs;

o the Group’s performance creates or enhances an asset that the
customer controls as the Group performs; or

o the Group’s performance does not create an asset with an
alternative use to the Group and the Group has an enforceable
right to payment for performance completed to date.

Otherwise, revenue is recognised at a point in time when the customer
obtains control of the distinct good or service.

A contract asset represents the Group'’s right to consideration in exchange
for goods or services that the Group has transferred to a customer that
is not yet unconditional. It is assessed for impairment in accordance with
IFRS 9. In contrast, a receivable represents the Group's unconditional right
to consideration, i.e. only the passage of time is required before payment
of that consideration is due.

A contract liability represents the Group's obligation to transfer goods or
services to a customer for which the Group has received consideration (or
an amount of consideration is due) from the customer.

A contract asset and a contract liability relating to the same contract are
accounted for and presented on a net basis.
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Summary of Significant Accounting Policies (continued)

Revenue from contracts with customers (continued)

Over time revenue recognition: measurement of progress
towards complete satisfaction of a performance obligation

The progress towards complete satisfaction of a performance obligation
is measured based on the input method or output method. The input
method recognises revenue on the basis of the Group’s efforts or inputs
to the satisfaction of a performance obligation relative to the total
expected inputs to the satisfaction of that performance obligation, that
best depicts the Group's performance in transferring control of goods or
services. The output method recognises revenue on the basis of direct
measurements of the value to the customer of the goods or services
transferred to date relative to the remaining goods or services promised
under the contract. The revenue of design and decoration is measured
based on the output method, while all other revenue recognised over
time are measured based on the input method.

Variable consideration

For project management contracts that contain variable consideration
based on the future pre-sales amount of the project (such as commission
and share of profit for management service contracts), the Group
estimates the amount of consideration to which it will be entitled using
either (a) the expected value method or (b) the most likely amount,
depending on which method better predicts the amount of consideration
to which the Group will be entitled.

The estimated amount of variable consideration is included in the
transaction price only to the extent that it is highly probable that such an
inclusion will not result in a significant revenue reversal in the future when
the uncertainty associated with the variable consideration is subsequently
resolved.

At the end of each reporting period, the Group updates the estimated
transaction price (including updating its assessment of whether an
estimate of variable consideration is constrained) to represent faithfully
the circumstances present at the end of the reporting period and the
changes in circumstances during the reporting period.
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Summary of Significant Accounting Policies (continued)

Revenue from contracts with customers (continued)

Existence of significant financing component

In determining the transaction price, the Group adjusts the promised
amount of consideration for the effects of the time value of money if
the timing of payments agreed (either explicitly or implicitly) provides
the customer or the Group with a significant benefit of financing the
transfer of goods or services to the customer. In those circumstances,
the contract contains a significant financing component. A significant
financing component may exist regardless of whether the promise of
financing is explicitly stated in the contract or implied by the payment
terms agreed to by the parties to the contract.

For contracts where the period between payment and transfer of the
associated goods or services is less than one year, the Group applies
the practical expedient of not adjusting the transaction price for any
significant financing component.

For advance payments received from customers before the transfer of the
associated goods or services in which the Group adjusts for the promised
amount of consideration for a significant financing component, the Group
applies a discount rate that would be reflected in a separate financing
transaction between the Group and the customer at contract inception.
The relevant interest expenses during the period between the advance
payments were received and the transfer of the associated goods and
services are accounted for on the same basis as other borrowing costs.

For contracts where the Group transferred the associated goods or
services before payments from customers in which the Group adjusts
for the promised amount of consideration for significant financing
components, the Group applies a discount rate that would be reflected
in a separate financing transaction between the Group and the customer
at contract inception. The Group recognises interest income during the
period between the payment from customers and the transfer of the
associated goods or services.
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Summary of Significant Accounting Policies (continued)

Revenue from contracts with customers (continued)

Principal versus agent

When another party is involved in providing goods or services to a
customer, the Group determines whether the nature of its promise is a
performance obligation to provide the specified goods or services itself (i.e.
the Group is a principal) or to arrange for those goods or services to be
provided by the other party (i.e. the Group is an agent).

The Group is a principal if it controls the specified good or service before
that good or service is transferred to a customer.

The Group is an agent if its performance obligation is to arrange for the
provision of the specified good or service by another party. In this case,
the Group does not control the specified good or service provided by
another party before that good or service is transferred to the customer.
When the Group acts as an agent, it recognises revenue in the amount of
any fee or commission to which it expects to be entitled in exchange for
arranging for the specified goods or services to be provided by the other

party.

Contract costs

Incremental costs of obtaining a contract

Incremental costs of obtaining a contract are those costs that the Group
incurs to obtain a contract with a customer that it would not have incurred
if the contract had not been obtained.

The Group recognises such costs (sales commissions) as an asset if it
expects to recover these costs. The asset so recognised is subsequently
amortised to profit or loss on a systematic basis that is consistent with
the transfer to the customer of the goods or services to which the assets
relate.

The Group applies the practical expedient of expensing all incremental
costs to obtain a contract if these costs would otherwise have been fully
amortised to profit or loss within one year.



W B 2 I

Notes to Financial Statements

2022F12831H
31 December 2022

24 EREFBERMEZEGE) 2.4
o
HENES
& R T R AT I — RS R R 1 E 3
BIAEMEARRAE - ARARATR
ENBEHE -

SN ERERB R ZRFT T HEFTHA
EGEHEENERME - AEEERNH
saBF  ER] B B B B B (W@ A D) IR IR
BB RS ERIF 16588 T 8 E EATE
ERRERHERESHE - AHARK
TEWEHNFE - BRIFA RT RGN F
HREIR IR

ERAITHREN L EAKEAEERA
FRUFEBNEEHGRAMBRRNTE
HEEHATHENHEYEERNER
B RIS EHEREBELEARR -

/1

&

REBMAEREBEA
FAES I E & R A

e SHEEKREY AR —BHZEEI
MEFFHEEAXBONARME - A&
BRIEH G AR ARLIE L ERS NIE
HEMAKBOONABELER  $AaRK
EnkE=&HEAKED °

FHHERICEEEEHE
AEBEHHER S MG HRE 1208 A =
URAYEEEREEERNEERARE
HHEERRER - THEREEEEHEE
R#eER - AHHEMMEEEEENRE
MRS N RIREREERHRAER R
%o

Summary of Significant Accounting Policies (continued)

Leases

Definition of a lease

A contract is, or contains, a lease if the contract conveys the right to
control the use of an identified asset for a period of time in exchange for
consideration.

For contracts entered into or modified or arising from business
combinations on or after the date of initial application or arising from
business combinations, the Group assesses whether a contract is or
contains a lease based on the definition under IFRS 16 at inception,
modification date or acquisition date, as appropriate. Such contract will
not be reassessed unless the terms and conditions of the contract are
subsequently changed.

As a practical expedient, leases with similar characteristics are accounted
on a portfolio basis when the Group reasonably expects that the effects
on the consolidated financial statements would not differ materially from
individual leases within the portfolio.

The Group as a lessee

Allocation of consideration to components of a contract

For a contract that contains a lease component and one or more
additional lease or non-lease components, the Group allocates the
consideration in the contract to each lease component on the basis of
the relative stand-alone price of the lease component and the aggregate
stand-alone price of the non-lease components.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to leases
that have a lease term of 12 months or less from the commencement
date and do not contain a purchase option. It also applies the recognition
exemption for leases of low-value assets. Lease payments on short-term
leases and leases of low-value assets are recognised as expense on a
straight-line basis over the lease term.
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Summary of Significant Accounting Policies (continued)

Leases (continued)

The Group as a lessee (continued)
Right-of-use assets

The cost of right-of-use asset includes:

the amount of the initial measurement of the lease liability,

° any lease payments made at or before the commencement date,
less any lease incentives received,

° any initial direct costs incurred by the Group; and

° an estimate of costs to be incurred by the Group in dismantling
and removing the underlying assets, restoring the site on which it is
located or restoring the underlying asset to the condition required
by the terms and conditions of the lease, unless those costs are
incurred to produce inventories.

Except for those that are classified as investment properties and
measured under fair value model, right-of-use assets are measured at
cost, less any accumulated depreciation and impairment losses, and
adjusted for any re-measurement of lease liabilities.

Right-of-use assets in which the Group is reasonably certain to obtain
ownership of the underlying leased assets at the end of the lease term
are depreciated from commencement date to the end of the useful life.
Otherwise, right-of-use assets are depreciated on a straight-line basis
over the shorter of its estimated useful life and the lease term.

The Group presents right-of-use assets that do not meet the definition
of investment property or inventory as a separate line item on
the consolidated statement of financial position. The right-of-use
assets that meet the definition of investment property and inventory
are presented within “investment properties” and “properties for
development”/“properties under development”/“completed properties for
sale”, respectively.
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Summary of Significant Accounting Policies (continued)

Leases (continued)

The Group as a lessee (continued)

Refundable rental deposits

Refundable rental deposits paid are accounted under IFRS 9 and initially
measured at fair value. Adjustments to fair value at initial recognition are
considered as additional lease payments and included in the cost of right-
of-use assets.

Lease liabilities

At the commencement date of a lease, the Group recognises and
measures the lease liability at the present value of lease payments
that are unpaid at that date. In calculating the present value of lease
payments, the Group uses the incremental borrowing rate at the lease
commencement date if the interest rate implicit in the lease is not readily
determinable.

The lease payments include:

o fixed payments (including in-substance fixed payments) less any
lease incentives receivable,

o variable lease payments that depend on an index or a rate, initially
measured using the index or rate as at the commencement date;
o amounts expected to be payable by the Group under residual

value guarantees,

o the exercise price of a purchase option if the Group is reasonably
certain to exercise the option; and

o payments of penalties for terminating a lease, if the lease term

reflects the Group exercising an option to terminate the lease.

After the commencement date, lease liabilities are adjusted by interest
accretion and lease payments.
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Summary of Significant Accounting Policies (continued)

Leases (continued)

The Group as a lessee (continued)

Lease liabilities (continued)

The Group remeasures lease liabilities (and makes a corresponding
adjustment to the related right-of-use assets) whenever:

the lease term has changed or there is a change in the assessment
of exercise of a purchase option, in which case the related lease
liability is remeasured by discounting the revised lease payments
using a revised discount rate at the date of reassessment.

the lease payments change due to changes in market rental rates
following a market rent review, in which cases the related lease
liability is remeasured by discounting the revised lease payments
using the initial discount rate.

The Group presents lease liabilities as a separate line item on the
consolidated statement of financial position.

Lease modifications

Except for Covid-19-related rent concessions in which the Group applied
the practical expedient, the Group accounts for a lease modification as a
separate lease if:

the modification increases the scope of the lease by adding the
right to use one or more underlying assets; and

the consideration for the leases increases by an amount
commensurate with the stand-alone price for the increase in
scope and any appropriate adjustments to that stand-alone price
to reflect the circumstances of the particular contract.
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Summary of Significant Accounting Policies (continued)

Leases (continued)

The Group as a lessee (continued)

Lease modifications (continued)

For a lease modification that is not accounted for as a separate lease,
the Group remeasures the lease liability based on the lease term of the
modified lease by discounting the revised lease payments using a revised
discount rate at the effective date of the modification.

The Group accounts for the remeasurement of lease liabilities and lease
incentives from lessor by making corresponding adjustments to the
relevant right-of-use asset. When the modified contract contains a lease
component and one or more additional lease or non-lease components,
the Group allocates the consideration in the modified contract to each
lease component on the basis of the relative stand-alone price of the
lease component and the aggregate stand-alone price of the non-lease
components.

Covid-19-related rent concessions
In relation to rent concessions that occurred as a direct consequence
of the Covid-19 pandemic, the Group has elected to apply the practical
expedient not to assess whether the change is a lease modification if all
of the following conditions are met:

o the change in lease payments results in revised consideration
for the lease that is substantially the same as, or less than, the
consideration for the lease immediately preceding the change;

o any reduction in lease payments affects only payments originally

due on or before 30 June 2022; and

o there is no substantive change to other terms and conditions of
the lease.
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Summary of Significant Accounting Policies (continued)

Leases (continued)

The Group as a lessee (continued)

Covid-19-related rent concessions (continued)

A lessee applying the practical expedient accounts for changes in
lease payments resulting from rent concessions the same way it would
account for the changes applying IFRS 16 if the changes are not a lease
modification. Forgiveness or waiver of lease payments are accounted for
as variable lease payments. The related lease liabilities are adjusted to
reflect the amounts forgiven or waived with a corresponding adjustment
recognised in profit or l0ss in the period in which the event occurs.

The Group as a lessor

Classification and measurement of leases

Leases for which the Group is a lessor are classified as finance or
operating leases. Whenever the terms of the lease transfer substantially
all the risks and rewards incidental to ownership of an underlying asset
to the lessee, the contract is classified as a finance lease. All other leases
are classified as operating leases.

Rental income from operating leases is recognised in profit or loss on a
straight-line basis over the term of the relevant lease. Initial direct costs
incurred in negotiating and arranging an operating lease are added to the
carrying amount of the leased asset, and such costs are recognised as an
expense on a straight-line basis over the lease term except for investment
properties measured under fair value model.

Rental income which is derived from the Group’s ordinary course of
business is presented as revenue.
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Summary of Significant Accounting Policies (continued)

Leases (continued)

The Group as a lessor (continued)

Allocation of consideration to components of a contract

When a contract includes both leases and non-lease components,
the Group applies IFRS 15 Revenue from Contracts with Customers
("IFRS 15") to allocate consideration in a contract to lease and non-
lease components. Non-lease components are separated from lease
component on the basis of their relative stand-alone selling prices.

Refundable rental deposits

Refundable rental deposits received are accounted under IFRS 9 and
initially measured at fair value. Adjustments to fair value at initial
recognition are considered as additional lease payments from lessees.

Sublease

When the Group is an intermediate lessor, it accounts for the head lease
and the sublease as two separate contracts. The sublease is classified as
a finance or operating lease by reference to the right-of-use asset arising
from the head lease, not with reference to the underlying asset.

Lease modification

Changes in considerations of lease contracts that were not part of the
original terms and conditions are accounted for as lease modifications,
including lease incentives provided through forgiveness or reduction of
rentals.

The Group accounts for a modification to an operating lease as a new
lease from the effective date of the modification, considering any prepaid
or accrued lease payments relating to the original lease as part of the
lease payments for the new lease.
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Summary of Significant Accounting Policies (continued)

Foreign currencies

Items included in the financial statements of each of the Group's entities
are measured using the currency of the primary economic environment in
which the entity operates (“functional currency”).

Foreign currency transactions are translated into the functional currency
of respective entities of the Group using the exchange rates prevailing
at the dates of the transactions. At the end of each reporting period,
monetary items denominated in foreign currencies are retranslated at
the rates prevailing at that date. Non-monetary items carried at fair value
that are denominated in foreign currencies are retranslated at the rates
prevailing at the date when the fair value was determined. Non-monetary
items that are measured in terms of historical cost in a foreign currency
are not retranslated.

Exchange differences arising on the settlement of monetary items, and on
the retranslation of monetary items, are recognised in profit or loss in the
period in which they arise except for:

- Exchange differences on foreign currency borrowings relating to
assets under construction for future productive use, which are
included in the cost of those assets when they are regarded as an
adjustment to interest costs on those foreign currency borrowings,
and

- Exchange differences on monetary items receivable from or

payable to a foreign operation for which settlement is neither
planned nor likely to occur (therefore forming part of the net
investment in the foreign operation), which are recognised initially
in other comprehensive income and reclassified from equity
to profit or loss on disposal or partial disposal of the Group’s
interests.
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Summary of Significant Accounting Policies (continued)

Foreign currencies (continued)

The results and financial position of all the group entities (none of which
has the currency of a hyperinflationary economy) that have a functional
currency different from the presentation currency are translated into the
presentation currency as follows:

- assets and liabilities for each statement of financial position
presented are translated at the closing rate at the end of the
reporting period,;

- income and expenses for each statement of profit or 10ss are
translated at average exchange rates (unless exchange rates
fluctuate significantly during the period, in which case income and
expenses are translated at the dates of the transactions).

On the disposal of a foreign operation (that is, a disposal of the Group's
entire interest in a foreign operation, or a disposal involving loss of
control over a subsidiary that includes a foreign operation, or a partial
disposal of an interest in a joint venture or an associate that includes
a foreign operation of which the retained interest becomes a financial
asset), all of the exchange differences accumulated in equity in respect
of that operation attributable to the equity holders of the Company are
reclassified to profit or loss.

In addition, in relation to a partial disposal of a subsidiary that does not
result in the Group losing control over the subsidiary, the proportionate
share of accumulated exchange differences are re-attributed to non-
controlling interests and are not recognised in profit or loss. For all other
partial disposals (i.e. partial disposal of associates or joint ventures that
do not result in the Group losing significant influence or joint control),
the proportionate share of the accumulated exchange differences is
reclassified to profit or loss.
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Summary of Significant Accounting Policies (continued)

Foreign currencies (continued)

Goodwill and fair value adjustments on identifiable assets and liabilities
arising on an acquisition of a foreign operation are treated as assets and
liabilities of the foreign operation and translated at the rate of exchange
prevailing at the end of each reporting period. Exchange differences
arising are recognised in other comprehensive income.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or
production of qualifying assets, which are assets that necessarily take
a substantial period of time to get ready for their intended use or sale,
are added to the cost of those assets until such time as the assets are
substantially ready for their intended use or sale. For properties under
development for which revenue is recognised over time, the Group
ceases to capitalise borrowing costs as soon as the properties are ready
for the Group’s intended sale.

Any specific borrowing that remain outstanding after the related asset is
ready for its intended use or sale is included in the general borrowing pool
for calculation of capitalisation rate on general borrowings. Investment
income earned on the temporary investment of specific borrowings
pending their expenditure on qualifying assets is deducted from the
borrowing costs eligible for capitalisation.

All other borrowing costs are recognised in profit or 10ss in the period in
which they are incurred.
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Summary of Significant Accounting Policies (continued)

Government grants

Government grants are not recognised until there is reasonable assurance
that the Group will comply with the conditions attaching to them and that
the grants will be received.

Government grants are recognised in profit or loss on a systematic basis
over the periods in which the Group recognises as expenses the related
costs for which the grants are intended to compensate. Specifically,
government grants whose primary condition is that the Group should
purchase, construct or otherwise acquire non-current assets are
recognised as deferred revenue in the consolidated statement of financial
position and transferred to profit or loss on a systematic and rational basis
over the useful lives of the related assets.

Government grants related to income that are receivable as compensation
for expenses or losses already incurred or for the purpose of giving
immediate financial support to the Group with no future related costs are
recognised in profit or loss in the period in which they become receivable.
Such grants are included in the “other income”.

Retirement benefit costs

The Group participates in state-managed retirement benefit schemes,
which are defined contribution schemes, pursuant to which the Group
pays a fixed percentage of the wages of its qualifying staff as contributions
to the plans. Payments to such retirement benefit schemes are charged as
an expense when employees have rendered service entitling them to the
contributions.
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Summary of Significant Accounting Policies (continued)

Short-term employee benefits

Short-term employee benefits are recognised at the undiscounted amount
of the benefits expected to be paid as and when employees rendered the
services. All short-term employee benefits are recognised as an expense
unless another IFRS requires or permits the inclusion of the benefit in the
cost of an asset.

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

Liabilities recognised in respect of short-term employee benefits are
measured at the undiscounted amount of the benefits expected to be
paid in exchange for the related service.

Taxation
Income tax expense represents the sum of the tax currently payable and
deferred tax.

The tax currently payable is based on taxable profit for the year. Taxable
profit differs from “profit before taxation” as reported in the consolidated
statement of profit or loss and other comprehensive income because
it excludes items of income and expense that are taxable or deductible
in other years and it further excludes items that are never taxable or
deductible. The Group's liability for current tax is calculated using tax
rates that have been enacted or substantively enacted by the end of the
reporting period.
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Summary of Significant Accounting Policies (continued)

Taxation (continued)

Deferred tax is recognised on temporary differences between the carrying
amounts of assets and liabilities in the consolidated financial statements
and the corresponding tax bases used in the computation of taxable
profit. Deferred tax liabilities are generally recognised for all taxable
temporary differences. Deferred tax assets are generally recognised for
all deductible temporary differences to the extent that it is probable that
taxable profits will be available against which those deductible temporary
differences can be utilised. Such deferred tax assets and liabilities are not
recognised if the temporary difference arises from the initial recognition
(other than in a business combination) of assets and liabilities in a
transaction that affects neither the taxable profit nor the accounting profit.
In addition, deferred tax liabilities are not recognised if the temporary
difference arises from the initial recognition of goodwill.

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

The carrying amount of deferred tax assets is reviewed at the end of the
reporting period and reduced to the extent that it is no longer probable
that sufficient taxable profits will be available to allow all or part of the asset
to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are
expected to apply in the period in which the liability is settled or the asset
is realised, based on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting period.
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Summary of Significant Accounting Policies (continued)

Taxation (continued)

The measurement of deferred tax liabilities and assets reflects the tax
conseqguences that would follow from the manner in which the Group
expects, at the end of the reporting period, to recover or settle the
carrying amount of its assets and liabilities.

For the purposes of measuring deferred tax liabilities or deferred tax
assets for investment properties that are measured using the fair value
model, the carrying amounts of such properties are presumed to be
recovered entirely through sale, unless the presumption is rebutted. The
presumption is rebutted when the investment property is depreciable
and is held within a business model whose objective is to consume
substantially all of the economic benefits embodied in the investment
property over time, rather than through sale.

For the purposes of measuring deferred tax for leasing transactions in
which the Group recognises the right-of-use assets and the related lease
liabilities, the Group first determines whether the tax deductions are
attributable to the right-of-use assets or the lease liabilities.

For leasing transactions in which the tax deductions are attributable to
the lease liabilities, the Group applies IAS 12 Income Taxes requirements
to the leasing transactions as a whole. Temporary differences relating to
right-of-use assets and lease liabilities are assessed on a net basis. Excess
of depreciation on right-of-use assets over the lease payments for the
principal portion of lease liabilities resulting in net deductible temporary
differences.

Deferred tax assets and liabilities are offset when there is a legally
enforceable right to set off current tax assets against current tax liabilities
and when they relate to income taxes levied to the same taxable entity by
the same taxation authority.
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Summary of Significant Accounting Policies (continued)

Taxation (continued)

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

Property, plant and equipment

Property, plant and equipment, are tangible assets that are held for use
in the production or supply of goods or services, or for administrative
purposes. Property, plant and equipment are stated in the consolidated
statement of financial position at cost less accumulated depreciation and
accumulated impairment losses, if any.

Property, plant and equipment in the course of construction for
production, supply or administrative purposes are carried at cost less any
recognised impairment loss. Costs include any costs directly attributable
to bringing the asset to the location and condition necessary for it to be
capable of operating in the manner intended by management and, for
qualifying assets, borrowing costs capitalised in accordance with the
Group's accounting policy. Depreciation of these assets, on the same
basis as other property assets, commences when the assets are ready for
their intended use.

When the Group makes payments for ownership interests of properties
which includes both leasehold land and building elements, the entire
consideration is allocated between the leasehold land and the building
elements in proportion to the relative fair values at initial recognition.

To the extent the allocation of the relevant payments can be made
reliably, interest in leasehold land is presented as “right-of-use assets” in
the consolidated statement of financial position except for those that are
classified and accounted for as investment properties under the fair value
model. When the consideration cannot be allocated reliably between non-
lease building element and undivided interest in the underlying leasehold
land, the entire properties are classified as property, plant and equipment.
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Summary of Significant Accounting Policies (continued)

Property, plant and equipment (continued)

Depreciation is recognised so as to write off the cost of items of property,
plant and equipment other than construction in progress less their
residual values over their estimated useful lives, using the straight-line
method. The estimated useful lives, residual values and depreciation
method are reviewed at the end of each reporting period, with the effect
of any changes in estimate accounted for on a prospective basis. The
estimated useful lives or annual depreciation rate of property, plant and
equipment are as follows:

Over the shorter of the term of
the leasehold land and 40 years
Over the shorter of the term of
the leasehold land and 40 years
Over the shorter of the lease
term and five years

Hotel buildings

Buildings

Leasehold improvements

Machinery 10% t0 33.33%
Furniture, fixtures and equipment 10% t0 33.33%
Transportation equipment 10% to 20%

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

Construction in progress represents buildings under construction, which
is stated at cost less any impairment losses, and is not depreciated. Cost
comprises the direct costs of construction and capitalised borrowing
costs on related borrowed funds during the period of construction.
Construction in progress is reclassified to the appropriate category of
property, plant and equipment when completed and ready for use.
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Summary of Significant Accounting Policies (continued)

Investment properties

Investment properties are properties held to earn rentals and/or for
capital appreciation (including properties under construction for such
purposes).

Investment properties also include leased properties which are being
recognised as right-of-use assets upon application of IFRS 16 and
subleased by the Group under operating leases.

Investment properties are measured initially at cost, including any directly
attributable expenditure. Subsequent to initial recognition, investment
properties are measured at their fair value, adjusted to exclude any
prepaid or accrued operating lease income.

Gains or losses arising from changes in the fair value of investment
properties are included in profit or loss for the period in which they arise.

Construction costs incurred for investment properties under construction
are capitalised as part of the carrying amount of the investment properties
under construction.

An investment property is derecognised upon disposal or when the
investment property is permanently withdrawn from use and no future
economic benefits are expected from its disposal. A leased property
which is recognised as a right-of-use asset is derecognised if the Group
as intermediate lessor classifies the sublease as a finance lease. Any
gain or loss arising on derecognition of the property (calculated as the
difference between the net disposal proceeds and the carrying amount of
the asset) is included in profit or loss in the period in which the property is
derecognised.

Transfer from inventories to investment properties carried at fair
value

The Group transfers a property from inventories to investment properties
when there is a change in use to hold the property to earn rentals or/
and for capital appreciation rather than for sale in the ordinary course of
business, which is evidenced by the inception of an operating lease to
another party. Any difference between the fair value of the property at the
date of transfer and its previous carrying amount is recognised in profit or
loss.
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Summary of Significant Accounting Policies (continued)

Non-current assets and disposal groups held for sale

Non-current assets and disposal groups are classified as held for sale
if their carrying amount will be recovered principally through a sale
transaction rather than through continuing use. This condition is regarded
as met only when the asset (or disposal group) is available for immediate
sale in its present condition subject only to terms that are usual and
customary for sales of such asset (or disposal group) and its sale is highly
probable. Management must be committed to the sale, which should be
expected to qualify for recognition as a completed sale within one year
from the date of classification.

When the Group is committed to a sale plan involving loss of control of a
subsidiary, all of the assets and liabilities of that subsidiary are classified
as held for sale when the criteria described above are met, regardless
of whether the Group will retain a non-controlling interest in the relevant
subsidiary after the sale.

When the Group is committed to a sale plan involving disposal of an
investment, or a portion of an investment, in an associate or joint venture,
the investment or the portion of the investment that will be disposed of
is classified as held for sale when the criteria described above are met,
and the Group discontinues the use of the equity method in relation
to the portion that is classified as held for sale from the time when the
investment (or a portion of the investment) is classified as held for sale.

Non-current assets and disposal groups classified as held for sale are
measured at the lower of their carrying amount and fair value less
costs to sell, except for financial assets within the scope of IFRS 9 and
investment properties which continue to be measured in accordance with
the accounting policies as set out in respective sections.
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Summary of Significant Accounting Policies (continued)

Impairment on property, plant and equipment, right-of-use assets
and contract costs other than goodwiill

At the end of the reporting period, the Group reviews the carrying
amounts of its property, plant and equipment, right-of-use assets and
contract costs with finite useful lives to determine whether there is any
indication that these assets have suffered an impairment loss. If any such
indication exists, the recoverable amount of the relevant asset is estimated
in order to determine the extent of the impairment loss, if any.

The recoverable amount of property, plant and equipment and right-of-
use assets are estimated individually. When it is not possible to estimate
the recoverable amount individually, the Group estimates the recoverable
amount of the cash-generating unit to which the asset belongs.

In testing a cash-generating unit for impairment, corporate assets are
allocated to the relevant cash-generating unit when a reasonable and
consistent basis of allocation can be established, or otherwise they
are allocated to the smallest group of cash-generating units for which
a reasonable and consistent allocation basis can be established. The
recoverable amount is determined for the cash-generating unit or group
of cash-generating units to which the corporate asset belongs, and is
compared with the carrying amount of the relevant cash-generating unit
or group of cash-generating units.

Before the Group recognises an impairment loss for assets capitalised
as contract costs under IFRS 15, the Group assesses and recognises
any impairment loss on other assets related to the relevant contracts
in accordance with applicable standards. Then, impairment loss, if any,
for assets capitalised as contract costs is recognised to the extent the
carrying amounts exceeds the remaining amount of consideration that the
Group expects to receive in exchange for related goods or services less
the costs which relate directly to providing those goods or services that
have not been recognised as expenses. The assets capitalised as contract
costs are then included in the carrying amount of the cash-generating
unit to which they belong for the purpose of evaluating impairment of that
cash-generating unit.
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Summary of Significant Accounting Policies (continued)

Impairment on property, plant and equipment, right-of-use assets
and contract costs other than goodwill (continued)

Recoverable amount is the higher of fair value less costs of disposal and
value in use. In assessing value in use, the estimated future cash flows
are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and
the risks specific to the asset (or a cash-generating unit) for which the
estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or a cash-generating unit) is
estimated to be less than its carrying amount, the carrying amount of the
asset (or a cash-generating unit) is reduced to its recoverable amount.
For corporate assets or portion of corporate assets which cannot be
allocated on a reasonable and consistent basis to a cash-generating unit,
the Group compares the carrying amount of a group of cash-generating
units, including the carrying amounts of the corporate assets or portion of
corporate assets allocated to that group of cash-generating units, with the
recoverable amount of the group of cash-generating units. In allocating
the impairment loss, the impairment loss is allocated first to reduce the
carrying amount of any goodwill (if applicable) and then to the other assets
on a pro-rata basis based on the carrying amount of each asset in the unit
or the group of cash-generating units. The carrying amount of an asset
is not reduced below the highest of its fair value less costs of disposal (if
measurable), its value in use (if determinable) and zero. The amount of
the impairment loss that would otherwise have been allocated to the asset
is allocated pro rata to the other assets of the unit or the group of cash-
generating units. An impairment loss is recognised immediately in profit
or loss.

Where an impairment loss subsequently reverses, the carrying amount of
the asset (or a cash-generating unit or a group of cash-generating units)
other than goodwill is increased to the revised estimate of its recoverable
amount, the increased carrying amount does not exceed the carrying
amount that would have been determined had no impairment loss been
recognised for the asset (or a cash-generating unit or a group of cash-
generating units) in prior years. A reversal of an impairment 10ss is
recognised immediately in profit or loss.
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Summary of Significant Accounting Policies (continued)

Properties for/under development/completed properties for sale
Properties for/under development which are intended to be sold upon
completion of development and completed properties for sale are
classified as current assets. Except for the leasehold land element which
is measured at cost model in accordance with the accounting policies
of right-of-use assets, properties for/under development/completed
properties for sale are carried at the lower of cost and net realisable value.
Cost is determined on a specific identification basis including allocation
of the related development expenditure incurred and where appropriate,
borrowing costs capitalised. Net realisable value for properties for/under
development is determined by reference to estimated selling price in the
ordinary course of business less estimated cost to completion and the
estimated costs necessary to make the sales. Net realisable value for
completed properties for sale is determined by reference to estimated
selling price in the ordinary course of business less estimated costs
necessary to make the sales.

Properties for development are transferred to properties under
development upon commencement of development. Properties under
development are transferred to completed properties for sale upon
completion of development.

The Group transfers a property from properties under development/
completed properties for sale to investment property when there is a
change in use to hold the property to earn rentals or/and for capital
appreciation rather than for sale in the ordinary course of business, which
is evidenced by the inception of an operating lease to another party. Any
difference between the fair value of the property at the date of transfer
and its previous carrying amount is recognised in profit or l0ss.

Inventories

Inventories other than properties for development, properties under
development and completed properties for sale are stated at the lower
of cost and net realisable value. Cost is calculated using the weighted
average method.
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Summary of Significant Accounting Policies (continued)

Provisions

Provisions are recognised when the Group has a present obligation (legal
or constructive) as a result of a past event, and it is probable that the
Group will be required to settle that obligation and a reliable estimate can
be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the
consideration required to settle the present obligation at the end of
the reporting period, taking into account the risks and uncertainties
surrounding the obligation. Where a provision is measured using the cash
flows estimated to settle the present obligation, its carrying amount is the
present value of those cash flows (where the effect of the time value of
money is material).

Financial instruments

Financial assets and financial liabilities are recognised when a group
entity becomes a party to the contractual provisions of the instrument.
All regular way purchases or sales of financial assets are recognised and
derecognised on a trade date basis. Regular way purchases or sales are
purchases or sales of financial assets that require delivery of assets within
the time frame established by regulation or convention in the market
place.

Financial assets and financial liabilities are initially measured at fair value
except for trade receivables arising from contracts with customers which
are initially measured in accordance with IFRS 15. Transaction costs that
are directly attributable to the acquisition or issue of financial assets and
financial liabilities (other than financial assets and financial liabilities at fair
value through profit or loss (“FVTPL")) are added to or deducted from the
fair value of the financial assets or financial liabilities, as appropriate, on
initial recognition. Transaction costs directly attributable to the acquisition
of financial assets or financial liabilities at fair value through profit or loss
are recognised immediately in profit or loss.



W B 2 I

Notes to Financial Statements

2022F12831H
31 December 2022

24

EXSFTHRMEE)
SRIA(E)
ERMEENFEEREERERAFL
BIHACAR - DA RN AERE HR D BB A
EMBRAXZIE - BRNXEKERE
EXE B EEARFRRBEMEA (0
HER) B RRRE WA RN (BEE
REBREFENTTRRE D 2 — 2D
WERRMEEE  XPRAREAMEE
TR ) ERERG IR E E R R R O RR D FHE
PREMZF% -

ERMEE
EHEETEREETE
HE TR SR EERRIZEHERA

se

. ZERMEBERAUDAERRERE
RENEBEAARRE © &

. ARBIEEANE A BELHR
SRBEBRERS R HKMEEA
SEOFIE -

HATIGRENEREELRNIZATE
AR EERE ([EAFESARMS
s TG E

. % e BEEN AR B R WS R
RenRERTESREEEKBN
MEBEARTE &

. BRGREHNEE B RELNR
EREBE/EELRS RHREER
TERAFE -

24

Summary of Significant Accounting Policies (continued)

Financial instruments (continued)

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

Financial assets

Classification and subsequent measurement of financial assets

Financial assets that meet the following conditions are subsequently
measured at amortised cost:

o the financial asset is held within a business model whose objective
is to collect contractual cash flows; and

o the contractual terms give rise on specified dates to cash flows
that are solely payments of principal and interest on the principal
amount outstanding.

Financial assets that meet the following conditions are subsequently
measured at fair value through other comprehensive income (“FVTOCI"):

o the financial asset is held within a business model whose objective
is achieved by both selling and collecting contractual cash flows;
and

o the contractual terms give rise on specified dates to cash flows

that are solely payments of principal and interest on the principal
amount outstanding.
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Summary of Significant Accounting Policies (continued)

Financial instruments (continued)

Financial assets (continued)

Classification and subsequent measurement of financial assets (continued)
All other financial assets are subsequently measured at financial assets at
FVTPL, except that at initial recognition of a financial asset the Group may
irrevocably elect to present subsequent changes in fair value of an equity
investment in other comprehensive income if that equity investment
is neither held for trading nor contingent consideration recognised
by an acquirer in a business combination to which IFRS 3 Business
Combinations applies.

A financial asset is held for trading if:

it has been acquired principally for the purpose of selling in the
near term; or

. on initial recognition it is a part of a portfolio of identified financial
instruments that the Group manages together and has a recent
actual pattern of short-term profit-taking; or

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

In addition, the Group may irrevocably designate a financial asset that is
required to be measured at the amortised cost or FVTOCI as measured
at FVTPL if doing so eliminates or significantly reduces an accounting
mismatch.
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2.4 Summary of Significant Accounting Policies (continued)

Financial instruments (continued)
Financial assets (continued)
Classification and subsequent measurement of financial assets (continued)

0]

(if)

(iif)

Amortised cost and interest income

Interest income is recognised using the effective interest method
for financial assets measured subsequently at amortised cost.
Interest income is calculated by applying the effective interest
rate to the gross carrying amount of a financial asset, except for
financial assets that have subsequently become credit-impaired.
For financial assets that have subsequently become credit-
impaired, interest income is recognised by applying the effective
interest rate to the amortised cost of the financial asset from
the next reporting period. If the credit risk on the credit impaired
financial instrument improves so that the financial asset is no
longer credit-impaired, interest income is recognised by applying
the effective interest rate to the gross carrying amount of the
financial asset from the beginning of the reporting period following
the determination that the asset is no longer credit impaired.

Equity investments designated at FVTOCI

Investments in equity instruments at FVTOCI are subsequently
measured at fair value with gains and losses arising from changes
in fair value recognised in other comprehensive income and
accumulated in the investment revaluation reserve; and are not
subject to impairment assessment. The cumulative gain or loss
will not be reclassified to profit or loss on disposal of the equity
investments, and will be transferred to retained earnings.

Dividends from these investments in equity instruments are
recognised in profit or loss when the Group's right to receive the
dividends is established, unless the dividends clearly represent
a recovery of part of the cost of the investment. Dividends are
included in the “other income” line item in profit or loss.

Financial assets at FVTPL

Financial assets that do not meet the criteria for being measured at
amortised cost or FVTOCI or designated as FVTOCI are measured
at FVTPL. Financial assets at FVTPL are measured at fair value
at the end of each reporting period, with any fair value gains or
losses recognised in profit or loss. The net gain or loss recognised
in profit or loss excludes any dividend or interest earned on the
financial asset and is included in the “other income” line item in
profit or loss.
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Summary of Significant Accounting Policies (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other items subject to impairment
assessment under IFRS 9

The Group performs impairment assessment under expected credit
loss (“ECL") model on financial assets (including trade receivables, other
receivables, deposits, amounts due from related parties, pledged bank
deposits and bank balances), contract assets and financial guarantee
contracts which are subject to impairment assessment under IFRS 9. The
amount of ECL is updated at each reporting date to reflect changes in
credit risk since initial recognition.

Lifetime ECL represents the ECL that will result from all possible default
events over the expected life of the relevant instrument. In contrast,
12-month ECL (“12m ECL") represents the portion of lifetime ECL that is
expected to result from default events that are possible within 12 months
after the reporting date. Assessment are done based on the Group's
historical credit loss experience, adjusted for factors that are specific to
the debtors, general economic conditions and an assessment of both the
current conditions at the reporting date as well as the forecast of future
conditions.

The Group always recognises lifetime ECL for trade receivables and
contract assets. The ECL on these assets are assessed individually for
debtors with impaired credit and collectively for the rest using a provision
matrix with appropriate groupings.

For all other instruments, the Group measures the loss allowance equal to
12m ECL, unless when there has been a significant increase in credit risk
since initial recognition, in which case the Group recognises lifetime ECL.
The assessment of whether lifetime ECL should be recognised is based on
significant increases in the likelihood or risk of a default occurring since
initial recognition.
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2.4 Summary of Significant Accounting Policies (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other items subject to impairment
assessment under IFRS 9 (continued)

(i)

Significant increase in credit risk

In assessing whether the credit risk has increased significantly
since initial recognition, the Group compares the risk of a default
occurring on the financial instrument as at the reporting date with
the risk of a default occurring on the financial instrument as at the
date of initial recognition. In making this assessment, the Group
considers both quantitative and qualitative information that is
reasonable and supportable, including historical experience and
forward-looking information that is available without undue cost
or effort. The Group considers that there has been a significant
increase in credit risk when contractual payments are more than
90 days past due.

In particular, the following information is taken into account when
assessing whether credit risk has increased significantly:

. an actual or expected significant deterioration in the
financial instrument’s external (if available) or internal credit
rating;

. significant deterioration in external market indicators of

credit risk, e.g. a significant increase in the credit spread,
the credit default swap prices for the debtor;

. existing or forecast adverse changes in business, financial
or economic conditions that are expected to cause a
significant decrease in the debtor’s ability to meet its debt
obligations,

. an actual or expected significant deterioration in the
operating results of the debtor,
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2.4 Summary of Significant Accounting Policies (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other items subject to impairment
assessment under IFRS 9 (continued)

(i)

Significant increase in credit risk (continued)

. an actual or expected significant adverse change in the
regulatory, economic, or technological environment of the
debtor that results in a significant decrease in the debtor’s
ability to meet its debt obligations.

Irrespective of the outcome of the above assessment, the Group
presumes that the credit risk has increased significantly since
initial recognition when contractual payments are more than 90
days past due, unless the Group has reasonable and supportable
information that demonstrates otherwise.

Despite the foregoing, the Group assumes that the credit risk
on a debt instrument has not increased significantly since initial
recognition if the debt instrument is determined to have low credit
risk at the reporting date. A debt instrument is determined to have
low credit risk if i) it has a low risk of default, i) the borrower has
a strong capacity to meet its contractual cash flow obligations in
the near term and iii) adverse changes in economic and business
conditions in the longer term may, but will not necessarily,
reduce the ability of the borrower to fulfil its contractual cash flow
obligations. The Group considers pledged bank deposits and bank
balances to have low credit risk because the counterparties are
banks with high credit ratings assigned by international credit-
rating agencies or with a good reputation.
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2.4 Summary of Significant Accounting Policies (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other items subject to impairment
assessment under IFRS 9 (continued)

(i)

(if)

Significant increase in credit risk (continued)

For financial guarantee contracts, the date that the Group
becomes a party to the irrevocable commitment is considered
to be the date of initial recognition for the purposes of assessing
impairment. In assessing whether there has been a significant
increase in the credit risk since initial recognition of financial
guarantee contracts, the Group considers the changes in the risk
that the specified debtor will default on the contract.

The Group regularly monitors the effectiveness of the criteria used
to identify whether there has been a significant increase in credit
risk and revises them as appropriate to ensure that the criteria are
capable of identifying significant increase in credit risk before the
amount becomes past due.

Definition of default

For internal credit risk management, the Group considers an
event of default occurs when information developed internally or
obtained from external sources indicates that the debtor is unlikely
to pay its creditors, including the Group, in full (without taking into
account any collaterals held by the Group).
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Summary of Significant Accounting Policies (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other items subject to impairment
assessment under IFRS 9 (continued)

(iif)

(iv)

Credit-impaired financial assets

A financial asset is credit-impaired when one or more events that
have a detrimental impact on the estimated future cash flows of
that financial asset have occurred. Evidence that a financial asset
is credit impaired includes observable data about the following
events:

(a) significant financial difficulty of the issuer or the borrower;

(b) a breach of contract, such as a default or past due event;

(© the lender(s) of the borrower, for economic or contractual
reasons relating to the borrower’s financial difficulty, having
granted to the borrower a concession(s) that the lender(s)
would not otherwise consider;

(d) it is becoming probable that the borrower will enter
bankruptcy or other financial reorganisation; or

(e) the disappearance of an active market for that financial
asset because of financial difficulties.

Write-off policy

The Group writes off a financial asset when there is information
indicating that the counterparty is in severe financial difficulty and
there is no realistic prospect of recovery, for example, when the
counterparty has been placed under liquidation or has entered
into bankruptcy proceedings. Financial assets written off may still
be subject to enforcement activities under the Group’s recovery
procedures, taking into account legal advice where appropriate.
A write-off constitutes a derecognition event. Any subsequent
recoveries are recognised in profit or loss.
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2.4 Summary of Significant Accounting Policies (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other items subject to impairment
assessment under IFRS 9 (continued)

V)

Measurement and recognition of ECL

The measurement of ECL is a function of the probability of default,
loss given default (i.e. the magnitude of the loss if there is a default)
and the exposure at default. The assessment of the probability of
default and loss given default is based on historical data adjusted
by forward-looking information. Estimation of ECL reflects an
unbiased and probability-weighted amount that is determined with
the respective risks of default occurring as the weights. The Group
uses a practical expedient in estimating ECL on trade receivables
using a provision matrix taking into consideration historical credit
loss experience, adjusted by forward-looking information that is
available without undue cost or effort.

Generally, the ECL is the difference between all contractual cash
flows that are due to the Group in accordance with the contract
and the cash flows that the Group expects to receive, discounted
at the effective interest rate determined at initial recognition.

For a financial guarantee contract, the Group is required to
make payments only in the event of a default by the debtor in
accordance with the terms of the instrument that is guaranteed.
Accordingly, the ECL is the present value of the expected
payments to reimburse the holder for a credit loss that it incurs
less any amounts that the Group expects to receive from the
holder, the debtor or any other party.
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Summary of Significant Accounting Policies (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other items subject to impairment
assessment under IFRS 9 (continued)

V)

Measurement and recognition of ECL (continued)

For ECL on financial guarantee contracts for which the effective
interest rate cannot be determined, the Group will apply a discount
rate that reflects the current market assessment of the time value
of money and the risks that are specific to the cash flows but
only if, and to the extent that, the risks are taken into account by
adjusting the discount rate instead of adjusting the cash shortfalls
being discounted.

Lifetime ECL for certain trade receivables/contract assets are
considered on a collective basis taking into consideration past
due information and relevant credit information such as forward-
looking macroeconomic information.

For collective assessment, the Group takes into consideration the
following characteristics when formulating the grouping:

Past-due status;

Nature, size and industry of debtors; and

External credit ratings where available.

The grouping is regularly reviewed by management to ensure the
constituents of each group continue to share similar credit risk
characteristics.

Interest income is calculated based on the gross carrying amount
of the financial asset unless the financial asset is credit impaired,
in which case interest income is calculated based on amortised
cost of the financial asset.



W B 2 I

Notes to Financial Statements

2022F12831H
31 December 2022

24 BREABERUZ(E)

SRMIAE)

ETRMEEE)

FEIR IR B R 5 FR 2RI B O 7T R (B 5

laaeMEEREREMER (&)

v  EHEEEENERER(E)
IMBRECRMS - BEEGBR
BERMEREEANFSRHAE
ENEEREDE KRB ER
5 ) S BRI R & B B AT RR ) R
FHREFENEREE TIAER °

AR R R A R B A AR TR AR IR A
- UBMESRTARBRTE
ARREN S ER - EAKERB
ABHEREERRDRERDLER
B TS IRAE & RIBRSL o

RIEREHEE
AEEENEEESIIRESRENS RE
MEmSRNEREREEREEREGEN
BAE D B & EHREET S —BREK
IHHEREREE - WMARELREREDR
REEARBRI DR RO - WEE
THIDHEEEE  AAKEEREREE
RERE R - WL AL BN MR
ERHEAE - HAKERECE RS
BERARNBARID AR EEE - AIAK
SEBEERAZASREE - WK WA
BFRMER SERER

ERITERZBERNAFENEREE
B BER@ESESKRNERREZMN
EZRNERER

24

Summary of Significant Accounting Policies (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other items subject to impairment

assessment under IFRS 9 (continued)

(V) Measurement and recognition of ECL (continued)
For financial guarantee contracts, the loss allowances are
recognised at the higher of the amount of the loss allowance
determined in accordance with IFRS 9; and the amount initially
recognised less, where appropriate, cumulative amount of income
recognised over the guarantee period.

The Group recognises an impairment gain or loss in profit or loss
for all financial instruments by recognising the corresponding
adjustment through a loss allowance account, with the exception
of financial guarantee contracts where the Group recognises an
impairment gain or l0ss by adjusting their carrying amount.

Derecognition of financial assets

The Group derecognises a financial asset only when the contractual
rights to the cash flows from the asset expire, or when it transfers the
financial asset and substantially all the risks and rewards of ownership
of the asset to another entity. If the Group neither transfers nor retains
substantially all the risks and rewards of ownership and continues to
control the transferred asset, the Group recognises its retained interest
in the asset and an associated liability for amounts it may have to pay. If
the Group retains substantially all the risks and rewards of ownership of a
transferred financial asset, the Group continues to recognise the financial
asset and also recognises a collateralised borrowing for the proceeds
received.

On derecognition of a financial asset measured at amortised cost, the
difference between the asset’s carrying amount and the sum of the
consideration received and receivable is recognised in profit or loss.
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Summary of Significant Accounting Policies (continued)

Financial instruments (continued)

Financial assets (continued)

Derecognition of financial assets (continued)

On derecognition of an investment in equity instrument which the Group
has elected on initial recognition to measure at FVTOCI, the cumulative
gain or loss previously accumulated in the investments revaluation
reserve is not reclassified to profit or loss, but is transferred to retained
earnings.

Financial liabilities and equity instruments

Classification as debt or equity

Debt and equity instruments issued by the Group are classified as either
financial liabilities or as equity in accordance with substance of the
contractual arrangements entered into and the definitions of a financial
liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest
in the assets of the Group after deducting all of its liabilities. Equity
instruments issued by the Group are recognised at the proceeds received,
net of direct issue costs.

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

Financial liabilities
All financial liabilities are subsequently measured at amortised cost using
the effective interest method or at fair value through profit or loss.

Financial liabilities at amortised cost

Financial liabilities at amortised cost including bank and other borrowings,
trade and other payables, amounts due to related parties, the liability
portion of senior notes, corporate debt instruments and receipts under
securitisation arrangements are subsequently measured at amortised
cost, using the effective interest method.
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Summary of Significant Accounting Policies (continued)

Financial instruments (continued)

Financial liabilities and equity instruments (continued)

Financial liabilities at fair value through profit or I0ss

The financial liability at fair value through profit or loss is the contingent
consideration arising from the acquisition of a subsidiary, which is
regarded as a business combination applied IFRS 3.

Senior notes

Senior notes issued by the Company that contain both liability and early
redemption option (which is not closely related to the host contract) are
classified separately into respective items on initial recognition. At the
date of issue, both the liability and early redemption option components
are recognised at fair value.

In subsequent periods, the liability component of the senior notes is
carried at amortised cost using the effective interest method. The early
redemption option is measured at fair value with changes in fair value
recognised in profit or loss.

Transaction costs that relate to the issue of the senior notes are allocated
to the liability and early redemption option components in proportion to
their relative fair values. Transaction costs relating to the early redemption
option are charged to profit or loss immediately. Transaction costs
relating to the liability component are included in the carrying amount of
the liability portion and amortised over the period of the senior notes using
the effective interest method.

Corporate bonds

Corporate bonds issued by a subsidiary of the Group that contain both
liability and written put option (which is closely related to the host
contract) are not separated from host contract and embedded derivatives
on initial recognition. At the date of issue, the corporate bonds are
recognised at fair value.

In subsequent periods, the corporate bonds are carried at amortised cost
using the effective interest method. Transaction costs that relate to the
issue of the corporate bonds are included in the carrying amount of the
corporate bonds and amortised over the period of the corporate bonds
using the effective interest method.
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Summary of Significant Accounting Policies (continued)

Financial instruments (continued)

Financial liabilities and equity instruments (continued)

Receipts under securitisation arrangements

Receipts under securitisation arrangements are recognised initially at fair
value, net of transaction costs incurred and are subsequently stated at
amortised cost.

Transaction costs are included in the carrying amount of the receipts
under assets backed securitisation and amortised over the period of the
arrangements using the effective interest method.

Perpetual securities

Perpetual securities issued by the Group, which includes no contractual
obligation for the Group to deliver cash or other financial assets or
the Group has the sole discretion to defer payment of distribution and
redemption of principal amount indefinitely are classified as equity
instruments and are initially recorded at the proceeds received, net of
direct issue costs.

Financial guarantee contracts

A financial guarantee contract is a contract that requires the issuer to
make specified payments to reimburse the holder for a loss it incurs
because a specified debtor fails to make payments when due in
accordance with the terms of a debt instrument. Financial guarantee
contract liabilities are measured initially at their fair values. It is
subsequently measured at the higher of:

. the amount of the loss allowance determined in accordance with
IFRS 9; and
. the amount initially recognised less, where appropriate, cumulative

amortisation recognised over the guarantee period.
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Summary of Significant Accounting Policies (continued)

Financial instruments (continued)

Financial liabilities and equity instruments (continued)
Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only when,
the Group’s obligations are discharged or cancelled, or have expired.
The difference between the carrying amount of the financial liability
derecognised and the consideration paid and payable is recognised in
profit or 10sS.

Derivative financial instruments

Derivatives are initially recognised at fair value at the date when
derivative contracts are entered into and are subsequently remeasured
to their fair value at the end of the reporting period. The resulting gain
or loss is recognised in profit or loss immediately unless the derivative
is designated and effective as a hedging instrument, in which event the
timing of the recognition in profit or loss depends on the nature of the
hedge relationship.

Share-based payment transactions

Equity-settled share-based payment transactions

Equity-settled share-based payments to employees and others providing
similar services are measured at the fair value of the equity instruments
at the grant date.

The fair value of the equity-settled share-based payments determined at
the grant date without taking into consideration all non-market vesting
conditions is expensed on a straight-line basis over the vesting period,
based on the Group’s estimate of equity instruments that will eventually
vest, with a corresponding increase in equity (share-based payments
reserve). At the end of each reporting period, the Group revises its
estimate of the number of equity instruments expected to vest based
on assessment of all relevant non-market vesting conditions. The impact
of the revision of the original estimates, if any, is recognised in profit or
loss such that the cumulative expense reflects the revised estimate, with
a corresponding adjustment to the share-based payments reserve. For
shares/share options that vest immediately at the date of grant, the fair
value of the shares/share options granted is expensed immediately to
profit or loss.
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Summary of Significant Accounting Policies (continued)

Share-based payment transactions (continued)

Equity-settled share-based payment transactions (continued)

At the time when the shares/share options are exercised, the amount
previously recognised in share-based payments reserve will be transferred
to share premium. When the shares/share options are forfeited after
the vesting date or are still not exercised at the expiry date, the amount
previously recognised in share-based payments reserve will continue to
be held in the share-based payments reserve.

Contingent liabilities

A contingent liability is a possible obligation that arises from past events
and whose existence will only be confirmed by the occurrence or non-
occurrence of one or more uncertain future events not wholly within the
control of the Group. It can also be a present obligation arising from past
events that is not recognised because it is not probable that outflow of
economic resources will be required or the amount of obligation cannot
be measured reliably.

A contingent liability is not recognised but is disclosed in the notes to
the Group's financial statements unless the possibility of an outflow of
resources embodying economic benefits is remote. When a change in the
probability of an outflow occurs so that outflow is probable, it will then be
recognised as a provision.
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Significant Accounting Judgements and Estimates

The preparation of the Group’s financial statements requires management
to make judgements, estimates and assumptions that affect the
reported amounts of revenues, expenses, assets and liabilities, and their
accompanying disclosures, and the disclosure of contingent liabilities.
Uncertainty about these assumptions and estimates could result in
outcomes that could require a material adjustment to the carrying
amounts of the assets or liabilities affected in the future.

Critical judgements in applying accounting policies

The critical judgements, apart from those involving estimations (see
below), that the directors have made in the process of applying the
Group's accounting policies and that have the most significant effect on
the amounts recognised in the consolidated financial statements are
disclosed below.

Timing of revenue recognition

Revenue from property sales is recognised over time when the Group's
performance does not create an asset with an alternative use to the Group
and the Group has an enforceable right to payment for performance
completed to date; otherwise, revenue is recognised at a point in time
when the customer obtains control of the completed property. The Group
may not change or substitute the property unit or redirect the property
unit for another use due to the contractual restrictions with the customer
and thus the property unit does not have an alternative use to the Group.
However, whether there is an enforceable right to payment depends
on the terms of sales contract and the interpretation of the applicable
laws that apply to the contract. Such determination requires significant
judgements. The Group has obtained legal counsel opinion regarding the
enforceability of the right to payment for sales contracts. Management
uses judgements, based on legal counsel opinion, to classify sales
contracts into those with right to payment and those without the right.
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Significant Accounting Judgements and Estimates
(continued)

Critical judgements in applying accounting policies (continued)
Timing of revenue recognition (continued)

The Group recognises property sales revenue over time by reference to
the progress towards complete satisfaction of the performance obligation
at the reporting date. The progress is measured based on the Group's
inputs to the satisfaction of the performance obligation, by reference
to the contract costs incurred up to the end of reporting period as a
percentage of total estimated costs for each property unit in the contract.
The Group calculates the cost allocation based on phases of the projects
and saleable floor areas. Significant judgements and estimations are
required in determining the completeness of the estimated total costs
and the accuracy of progress towards complete satisfaction of the
performance obligation at the reporting date. The Group has a standard
cost budgeting and estimate completion process in which management
reviews the development progress and execution of the performance
obligations. As part of this process, management reviews information
including but not limited to, the cost occurred and accrued to achieve
the schedule. Changes in cost estimates in future periods can have effect
on the Group's revenue recognised. In making the above estimations,
the Group relies on past experience and work of contractors and, if
appropriate, surveyors. The Group recognised property sales revenue
over time and at a point in time amounting to RMB27,760,301,000 and
RMB89,776,324,000, respectively, for the year ended 31 December
2022 (for the year ended 31 December 2021: RMB27,849,718,000 and
RMB61,905,212,000, respectively).
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3.

Significant Accounting Judgements and Estimates
(continued)

Critical judgements in applying accounting policies (continued)
Deferred taxation on investment properties

For the purposes of measuring deferred tax liabilities or deferred tax assets
arising from investment properties that are measured using the fair value
model, the directors have reviewed the Group's investment property
portfolio and concluded that the Group's investment properties are held
under a business model whose objective is to consume substantially all of
the economic benefits embodied in the investment properties over time,
rather than through sale. Therefore, in measuring the Group’s deferred
taxation on investment properties, the directors have determined that
the presumption that the carrying amounts of investment properties
measured using the fair value model are recovered entirely through
economic benefits embodied in the investment properties over time is
not rebutted. As a result, the Group has recognised deferred enterprise
income tax on changes in fair value of investment properties.

Investments in structured entities

The Group has managed or invested in structured entities, which are
either consolidated as subsidiaries, or as unconsolidated structured
entities to invest in other equity instruments, other non-current financial
assets or listed in the investment of joint ventures. The management
performed assessment on each of the three elements of control (power
to direct relevant activities of structured entities, exposure to variable
returns and the Group’s ability to use its power to affect its variable
returns from the structured entities) in determining whether structured
entities managed or invested in by the Group should be consolidated
or not. Also, the management performed assessment on whether
structured entities’ funds from third parties are equity instruments or
debt instruments in determining whether it has an unconditional right
to avoid doing so in all future circumstances other than an unforeseen
liquidation. The assessment on control and the classification between
financial instruments and equity instruments of structured entities involve
significant judgements.
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Significant Accounting Judgements and Estimates
(continued)

Critical judgements in applying accounting policies (continued)
Investments in structured entities (continued)

During the year, the Group and related parties entered into the
agreements, pursuant to which the Group needs to pay additional
compensations if the profit cannot meet the expectations. The derivative
financial liabilities were nil because the Group considered the probability
of above the situations occurred is low.

Consolidation of subsidiaries

At 31 December 2022, the Group consolidated certain entities which it
held less than 50% of equity interests of these entities. According to the
investment agreement, articles of association, and agreement of acting
in concert between the Group and other shareholders of those entities, if
applicable, the Group has the power over these entities and has the ability
to use its power to affect its returns, through its existing rights over board
meetings as well as shareholders’ meetings. Therefore, the directors
of the Company believe the group has control over those entities and
consolidated their financial statements from the date the Group obtained
control. Details of the such assessments are set out in note 51 to the
consolidated financial statements.

Key estimation uncertainty

The Group makes estimates and assumptions concerning the future.
The estimates and assumptions that have a significant risk of causing
uncertainty to the carrying amounts of assets and liabilities are discussed
below:

Net realisable value for properties under development and
completed properties for sale

Properties under development and completed properties remaining
unsold at the end of each reporting period are stated at the lower of cost
and net realisable value.
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3.

Significant Accounting Judgements and Estimates
(continued)

Key estimation uncertainty (continued)

Net realisable value for properties under development and
completed properties for sale (continued)

Net realisable value for properties under development is determined by
reference to estimated selling price in the ordinary course of business
less estimated costs to completion and the estimated costs necessary to
make the sales. Net realisable value for completed properties for sale is
determined by reference to estimated selling price in the ordinary course
of business less the estimated costs necessary to make the sales. During
the course of their assessment, management also make reference to
property valuations conducted by independent qualified professional
valuers based on comparable market prices. Management are required to
revise these estimates if there is a change in market condition or demand.
If actual market conditions are less favourable than those projected
by management, additional adjustments to the value of properties for
development, properties under development and completed properties
for sale may be required. As at 31 December 2022, the carrying
amounts of properties for development, properties under development
and completed properties for sale were RMB11,097,426,000 (2021:
RMB26,447,915,000), RMB245,909,719,000 (2021: RMB230,489,608,000)
and RMB26,673,220,000 (2021: RMB26,760,579,000) respectively (net
of accumulated provision of Nil (2021: Nil), RMB1,242,390,000 (2021:
RMB394,045,000) and RMB591,786,000 (2021: RMB353,068,000),
respectively).

Fair value of investment properties

Investment properties are stated at fair value based on the valuation
performed by independent professional valuers. The determination of the
fair value involves certain assumptions of market conditions which are set
out in note 16.
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Significant Accounting Judgements and Estimates
(continued)

Key estimation uncertainty (continued)

Fair value of investment properties (continued)

In relying on the valuation report, the directors of the Company have
exercised their judgement and are satisfied that the method of valuation
is reflective of the current market conditions. Changes to these
assumptions, including the potential risk of any market violation, policy,
geopolitical and social changes or other unexpected incidents as a
result of change in macroeconomic environment, policy direction and/
or mortgage requirements, or other unexpected incidents would result in
changes in the fair values of the Group’s investment properties and the
corresponding adjustments to the amount of gain or loss reported in the
consolidated statement of profit or loss and other comprehensive income.

The directors of the Company have performed internal assessment on
the risks of change in macroeconomic environment through performing
sensitivity analysis in relation to the Group's investment properties.

As at 31 December 2022, the carrying amount of the Group's investment
properties was RMB9,370,010,000 (2021: RMB6,936,152,000).

Land Appreciation Tax

The provision for Land Appreciation Tax (“LAT") amounting to
RMB7,354,453,000 (2021: RMB7,958,165,000) (included in income taxes
payable) is estimated and made according to the requirements set forth
in the relevant PRC tax laws and regulations. The actual LAT liabilities are
subject to the determination by the tax authorities upon completion of
the property development projects and the tax authorities might disagree
with the basis on which the provision for LAT is calculated. Accordingly,
significant judgement is required in determining the amount of land
appreciation and its related income tax provisions. The Group recognises
land appreciation tax based on management’s best estimates. The final
tax outcome could be different from the amounts that were initially
recorded, and these differences will impact the income tax expense
and the related income tax provisions in the periods in which such tax is
finalised with the local tax authorities.
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3.

Significant Accounting Judgements and Estimates
(continued)

Key estimation uncertainty (continued)

ECL allowance

The Group recognises a loss allowance for ECL on financial assets,
including trade receivables, other receivables, amounts due from related
parties, pledged bank deposits, bank balances, contract assets and
financial guarantee contracts, which are subject to impairment under
IFRS 9. The amount of ECL is updated at each reporting date to reflect
changes in credit risk since initial recognition. Significant judgements
and estimations are required in determining the impairment assessment
including the judgements on grouping basis for the provision matrix
and the estimations on the expected loss rates used to calculate the
ECL allowance. As at 31 December 2022, the carrying amount of trade
receivables, contract assets, and other receivables and amounts
due from related parties were RMB1,620,878,000, RMB3,831,613,000
and RMB80,666,542,000 respectively (2021: RMB1,553,862,000,
RMB3,120,853,000 and RMB69,549,563,000 respectively) (net of
accumulated ECL impairment loss of RMB 140,319,000, RMB87,741,000 and
RMB3,228,851,000 respectively (2021: RMB111,359,000, RMB79,301,000
and RMB3,210,075,000 respectively)). Details of the determination of ECL
allowance are set out in note 49 to the consolidated financial statements.
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Significant Accounting Judgements and Estimates
(continued)

Key estimation uncertainty (continued)

Impairment of goodwiill

Determining whether goodwill is impaired requires an estimation of the
value in use of the cash-generating units to which goodwill has been
allocated, which is the higher of the value in use or fair value less costs
of disposal. The value in use calculation requires the Group to estimate
the future cash flows expected to arise from the cash-generating unit (or
a group of cash-generating units) and a suitable discount rate in order to
calculate the present value. Where the actual future cash flows are less
than expected, or change in facts and circumstances which results in
downward revision of future cash flows or upward revision of the discount
rate, a material impairment loss or further impairment loss may arise. The
carrying amount of goodwill at 31 December 2022 was RMB981,761,000
(2021: RMB769,241,000) (net of accumulated impairment loss of RMB Nil
(2021: RMB Nil)). Details of the impairment loss calculation are set out in
note 18 to the consolidated financial statements.

Coupon rate of the corporate bonds

The corporate bonds amounting to RMB13,050,259,000 (2021:
RMB13,836,787,000) contain a coupon rate adjustment right that allows
the issuer of the corporate bonds to adjust the coupon rates of the
remaining outstanding bonds under certain terms and conditions. The
corporate bonds also contain written put options granting the investors
of the corporate bonds right to sell back the bonds that will be triggered
with the exercise of the Coupon Rate Adjustment Right as defined in note
33. As at the reporting date of the consolidated financial statements, the
Group had no plan nor intention to exercise the Coupon Rate Adjustment
Right of the corporate bonds, and therefore the effective interest rate
charged for the year on the corporate bonds was calculated according to
the effective interest rates and maturity dates of the corporate bonds. If
the Group decided to exercise the Coupon Rate Adjustment Right of the
corporate bonds, the effective interest rate would be different because
the coupon rates of any remaining outstanding corporate bonds would be
adjusted and the corporate bonds would become immediately repayable.
Details of the corporate bonds are set out in note 33 to the consolidated
financial statements.
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Operating Segment Information

The chief operating decision-maker of the Group has been identified
as the executive directors and certain senior management (collectively
referred to as the "CODM"). Operating segments are determined based
on the Group’s internal reports which are submitted to the CODM for
performance assessment and resources allocation. This is also the basis
upon which the Group is organised and managed.

For management purposes, the Group is organised into business units
based on their products and services and has five reportable operating
segments as follows:

(a) Property development

(b) Hotel operations

(c) Property investment

(d) Project management, and
(e) Others

For the property development reportable segment, the CODM reviews the
financial information of each property development project, and hence
each property development project constitutes a separate operating
segment. However, the property development projects possess similar
economic characteristics, and are with similar development and selling
activities as well as similar customer bases. Therefore, all property
development projects are aggregated into one reportable segment for
segment reporting purposes.

For the hotel operations reportable segment, the CODM reviews the
financial information of each hotel, and hence each hotel constitutes
a separate operating segment. However, the hotels possess similar
economic characteristics, and are with similar development and selling
activities as well as similar customer bases. Therefore, all hotels are
aggregated into one reportable segment for segment reporting purposes.
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Operating Segment Information (continued)

For the property investment reportable segment, the CODM reviews
the financial information of each investment property, and hence each
investment property constitutes a separate operating segment. However,
the investment properties possess similar economic characteristics,
and are with similar development and selling activities as well as similar
customer bases. Therefore, all investment properties are aggregated into
one reportable segment for segment reporting purposes.

For the project management reportable segment, the CODM reviews the
financial information of each project management project, and hence
each project management project constitutes a separate operating
segment. However, the project management projects possess similar
economic characteristics, and are with similar development and selling
activities as well as similar customer bases. Therefore, all project
management projects are aggregated into one reportable segment for
segment reporting purposes.

Other operating segments include the sale of construction materials,
design and decoration and other business. None of these segments meet
the guantitative thresholds for the reportable segments in both current
and prior year. Accordingly, these are grouped in “Others”.

Management monitors the results of the Group’s operating segments
separately for the purpose of making decisions about resource allocation
and performance assessment. Segment performance is evaluated based
on reportable segment profit/(loss), which is a measure of adjusted
post-tax profit/(loss) from continuing operations. The adjusted post-tax
profit/(loss) from continuing operations is measured consistently with
the Group's post-tax profit/(loss) from continuing operations except that
certain administrative expenses, other income, finance costs and taxation
are excluded from such measurement.
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4, EEDELER(EE) 4.  Operating Segment Information (continued)
PEEE DM EZLBES I - HEIEZE All assets are allocated to operating segments other than certain bank
EEERAUNETESR LIRS - KR balances and cash, pledged bank deposits, property, plant and equipment,
TSR W - WEREE - mAFE equity investments at fair value through other comprehensive income
AEMEEEENEREE E5MEM ("FVTOCI"), trade and other receivables, deposits and prepayments,
ﬁuﬁzm B NTENEIE - BRNRAE prepaid income taxes, intangible assets, deferred tax assets, prepaid

B RE - RIERIEBESE  HMTEA other taxes and amounts due from related parties pertaining to non-
%%IEDX&EEH& B A T RIBRIBRAN - operating group entities.
7\45'@1 S DB ESES - HHHIELE All liabilities are allocated to operating segments other than certain
EELAENE S NEMENRIE - E trade and other payables, amounts due to related parties, income taxes
ﬁ FAEE AN T 3E - FENFRER - i FEN payable, other taxes payable and deferred tax liabilities pertaining to non-
I RIRIEFRIIB S ERIB N o operating group entities.
SEEIEE NEEAEZUERTERE = Intersegment sales and transfers are transacted with reference to the
FIEEREBMET selling prices used for sales made to third parties at the then prevailing
market prices.
HZE2022F12A31HLEE Year ended 31 December 2022
NERR BEEH NERE ERER Hh At i h
Property Hotel Property Project Segment
development  operations  investment management Others total  Eliminations Total
ARETR  ARMTn  ARMTRn  ARRTn ARMTn ARETR ARMTn  ARKTR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
PHUA Segment revenue
EPERBA Revenue from contracts with customers 117,536,625 688,866 - 2450483 6,299,558 126975532 - 126975532
A Rentalincome - - 177,539 - - 177,539 - 171,539
P E AL Total external segment revenue 117,536,625 688,866 177,539 2450483 6,299,558 127,153,071 - 127,153,071
DHERA Inter-segment revenue - 8,546 52,380 182,231 3011969 3255126  (3,255,126) -
st Total 117,536,625 697,412 229,919 2,632,714 9,311,527 130,408,197  (3,255,126) 127,153,071
AL Segment results 8,096,506 23,353 (26,976) 701,176 328253 9,122,312 - 9122312
ROEAHER  Unallocated administrative expenses (225,309)
APEEMEA  Unallocated other income 25,983
AOEOHER Unallocated finance costs (13,508)
AOEHE Unallocated taxation (14,514)
ERFE Profit for the year 8,894,964
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2022F12 A31H
31 December 2022

4. EEDEER(EE) 4.  Operating Segment Information (continued)
HZE2021F12A31B ILEE Year ended 31 December 2021

S BEEE VESE BREE Hth DG i )

Property Hotel Property Project
development — operations  investment  management Others ~ Segmenttotal  Eliminations Total
AREFTT  ARETT  ARETr  ARETR  ARETn  ARETR  ARETR  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RVB'000 RVB'000 RMB'000 RMB'000

AHBA Segment Revenue

ZPARMA Revenue from contracts with customers 89,754,930 758231 - 2,049,394 7499989 100,062,544 - 100062544
RN Rental income - - 17750 - - 17750 - 17750
HOHBIAL  Total external segment revenue 89754930 758231 17750 204939 7499989 100,240,064 - 100,240,064
FEEIA Inter-segment revenue 73853 359 25,71 160,321 2,584,180 2,807 694 (2.847,694) -
o5 Total 89828783 761830 203261 2209715 10,084,169 103,087,758 (2,847,694) 100,240,064
PH%E Segment Results 7234202 71725 (30,836) 541,220 198,111 8,014,422 - 8014422
AARBER Unallocated administrative expenses (215618)
AAREMIA Unallocated other income 1127
KOREKER Unallocated finance costs (12497)
AORHE Unallocated taxation (120,404)
EWE Profitfor the year 7,687,030
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4, EEDELER(EE) 4.  Operating Segment Information (continued)
PHEE Segment assets
20224 20214F
2022 2021
AR¥ET T ARETTT
RMB’000 RMB'000
YR Property development 489,094,315 479,429,085
E RS Hotel operations 10,206,819 10,415,837
YR E Property investment 10,077,154 7,536,648
TBEEHERE Project management 5,890,895 5,022,558
HA Others 14,709,191 13,926,819
DEBEEMRTE Total segment assets 529,978,374 516,330,947
IO Unallocated 5,098,618 4,712,678
HEBE Consolidated assets 535,076,992 521,043,625
THERE Segment liabilities
20225 20214
2022 2021
ARET T AREFIT
RMB'000 RMB'000
VIR Property development 406,930,745 396,906,997
B S TS Hotel operations 1,926,502 3,363,902
MERE Property investment 1,702,109 886,167
THE &R Project management 2,009,533 1,657,237
Eo Others 9,702,030 9,440,743
DESEEET Total segment liabilities 422,270,919 412,255,046
IOk Unallocated 1,393,155 1,142,729
rERaE Consolidated liabilities 423,664,074 413,397,775
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31 December 2022

4., RESEERE) 4.  Operating Segment Information (continued)
Hib o EpER Other Segment information
B£2022F12A831HLEE Year ended 31 December 2022
NERR BEE NERE ERER At g AR &5t
Property Hotel Property Project Segment
development  operations investment management Others total  Unallocated Total
ARBTR  ARETR ARMTR  ARETR  ARMTn  ARMTR  ARMTR  ARMTR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
EERHEERS,  Amounts included in the measure of

HHEENEN segment profit o loss or segment

S aSets:

JREEEEN  Addiion to non-current assets* 10,325,919 125301 1,971,029 73,298 114130 12,609,677 17481 12,627,158
REENFMES  Inerests in associates 26,971,882 - - 79,962 593949 27,645,793 - 27,645793
RABRLMES  Interestsinjoint ventures 15,656,812 - - 236,821 - 15893633 - 15893633
BEERSEERT  Impaiment losses under expected

MAERBESE  creditlossmodel net 52,560 (1,541) - 20,611 879 72,509 - 72,509
JERRARRE  Impaiment losses on non-financial

BRHE assets, net 1,510,051 (7,719) - - - 1502332 - 1502332
REMELNTE Loss from changes in fair value of

2YER investment properties - - 107,363 - 1,315 108,678 = 108,678
HEWBAA Gain on disposal of

his%E subsiciaries, net (5,.244) - - = = (5,244) = (5,244)
0% EER Depreciation of property,

RENE plant and equipment 109,672 358,722 784 14111 49,525 532,814 8,092 540,906
[FREEENE Depreciation of right-0f-Use assets 80,671 18,116 3419 6,593 41,266 150,065 10,702 160,767
BENE EER  Lossondisposal of property,

RENRERE  plantand equipment and

BEBHE right-0f-Use assets (420) (2,855) - 408 3,511 644 (414) 230
MEMA Interest income (2,304,242) (11,436) (2,745) (123,249) (39,668)  (2,481,340) (18,838)  (2,500,178)
HBER Finance costs 2,568,239 53916 60,618 5,308 27,044 2,715,125 13,508 2,728,633
DEMEAREE  Share of results of associates (1,687,028) - - (9,149) - (1,696,177) - (1,696,177)

DMEASREEE  Share of results of joint ventures 24,810 - - (12,927) - 11,883 - 11,883
DI Taxation 4,155,154 1,681 (4,004) 166,301 21,108 4,346,840 14,513 4,361,353
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4, EEDELER(EE) 4.  Operating Segment Information (continued)
HitpBER () Other Segment information (continued)
HE2021F12A31HIEFE Year ended 31 December 2021
S BEXE MERE ERER it Dbt AR EeH)
Property Hotel Property Project
development  operations  investment  management Others  Segmenttotal  Unallocated Total
ARETT  ARETR  ARETRE AREBTR  ARETR  ARETR  ARETR  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AENAYEES  Amounts included in the measure of
DWAESH  segment profitor loss or segment
88 aSSetS:
SREEREN  Addtion to non-current assets* 13,647,734 52930 539,697 112,659 BATH 14,707,749 3253 14744002
REFSDTENES  Interests in associates 20,712,584 - - 70382 622176 25405142 - 5405182
RASMEEES  Interests injoint veniures 11,835,200 - - 173,64 - 12008804 - 12008844
EHEBEREAT  Impaiment losses under expected credit
NREERE loss model, net 2,774 (1.271) - 9963 6,392 12858 - 12,858
ESHEEFE  Impairmentlosses on non-inancial assets,
BEEE net 417,954 9,638) - - 4,05 12371 - 112371
REMEATHE  Lossfrom changesin fair value of
2H5E investment properties - - 116,09 - 1,685 117,775 - 17,1775
HEMBAR Gain on disposal of subsiiaries, net
Y% (166,600) - - - - (166,600) - (166,600)
WEENB AT (Gain on acquisition of subsidiaries, net
W5 (21,305) - - (522) (11,55) (33.383) - (33383)
% BER Depreciation of property, plant and
RiEnE equipment 65,352 339,416 40 12791 31,39 19528 6,482 456,010
[BRIEEENE  Depreciation of right-of-use assets 62,560 0467 2643 8,192 44,41 140,303 1102 151327
HENE BER  Gainondisposal of property, plant and
FENREEE  equipment and right-ofUse assets
BEWE (2,195 22) 19 (2233) (3417) (7.848) 469) 8317
FSIMA Interest income (1,765,007) (7552 (2.259) (108,265) (41,961) (1,925,083 9222 (1,934,265)
BKER Finance costs 2,139,788 4,789 41904 12,528 47062 2,286,071 12497 2,298,568
DEBERTEE  Share of resuls of associates (1734.215) - - (2544) - (173%6759) - (1736759)
DEABNEEE  Share of results of joint ventures 265,574 - - (11,568) - 254,006 - 254,006
WA Taxation 4,557,705 4,286 (1.864) 151,180 36,561 4,747 868 120404 4,868,272
* IRBEELTEREYE  BELEZMHE & * Non-current assets mainly included property, plant and equipment, investment

AV LAREAE BWEE REeEDR
ENEGRRBEEARNED  MTEER
BMTA  WEREEHREE -

properties, right-of-use assets, intangible assets, interests in joint ventures and
interests in associates and excluded financial instruments, goodwill and deferred tax

assets.
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2022F12 A31H
31 December 2022

4. EEDEER(EE) 4.  Operating Segment Information (continued)
B M5 Geographical markets
REBNGAWARESREHTRE(ERE The Group's consolidated revenue and results are attributable to the
BT EAEBLTER IR IERHE market in the PRC (country of domicile) and almost all of the Group's
EUAAEE o consolidated non-current assets are located in the PRC.
EBEEXEEFNER Information about a major customer
FRHEAE - ELARER KA No sales to a single customer accounted for 10% or more of the Group’s
#I10%3% LA £ o revenue for the year.
5 A 5. Revenue
WADHTEAT - An analysis of revenue is as follows:
20224 20214F
2022 2021
222 AR®FR  ARKTE
RMB'000 RMB'000
EPARKA Revenue from contracts with customers 126,975,532 100,062,544
E A AORAIUA Revenue from other sources:
WA Rental income 177,539 177,520

127,153,071 100,240,064
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Notes to Financial Statements

2022F12831H
31 December 2022

5. WWA(E) Revenue (continued)
EEERWA Revenue from contracts with customers
(a) 1N =F SNz (a) Disaggregated revenue information
HOJE TS Geographical markets
REBNGEEWATERASR The Group’s consolidated revenue is mainly attributable to the
(BER)®™E - market in the PRC (country of domicile).
ST A HIFE IR Timing of revenue recognition
B£2022F12831HLEE Year ended 31 December 2022
#HE
NEHE BEZH EREE  HitREH BEMR 2 h
Sales of
Property Hotel Project  Designand  construction
sales  operations management  decoration materials Others Total
AEETTL  AR®TR  ARETn  ARBTR ARETn  ARETR  ARETn
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
EX-BERED Recognised at a point in time 89,776,324 - - - 291,395 - 90,067,719
E-RERANED Recognised over time 27,760,301 688,866 2,450,483 4,175,668 - 1832495 36,907,813
EEAERA Revenue from contracts with
customers 117,536,625 688,866 2,450,483 4,175,668 291,395 1,832,495 126,975,532
HE2021F12A3MHIEFE Year ended 31 December 2021
HE
S BE£T EREE  FaREE BEMH Hfh B
Sales of
Property Hotel Project  Designand  construction
sales  operations  management  decoration materials Others Total
ARBTL  ARETT  ARETR  ARETT  ARETR  ARETR  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ER-REHED Recognised at a point in time 61905212 - - - 332,246 - 6237458
f-BRHENER Recognised over time 27349.718 758231 2,049,394 3913506 - 3,254,237 37,325,086
EFEERA Revenue from contracts with
customers 89,754,930 758,231 2,049,39% 3,913,506 332,246 3264237 100,062,544
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5. WA(E) 5. Revenue (continued)
EZEERWMA(E) Revenue from contracts with customers (continued)
(a) IWAERI A (E) (a) Disaggregated revenue information (continued)
TXFEAEFEARWAE D EE Set out below is the reconciliation of the revenue from contracts
KR F I R4 SRy S8R with customers to the amounts disclosed in the segment
information:
B£2022F12A318LEE Year ended 31 December 2022
NEBR il NERE ERER At &3t
Property Hotel Property Project
development ~ operations investment management Others Total
AEETR AEETR AEETT ARETT AEETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ROTEREEHRA Revenue disclosed in segment
224 information
WER External customers 117,536,625 638,866 177,539 2,450,483 6,299,558 127,153,071
A Inter-segment - 8,546 52,380 182,231 3,011,969 3,255,126
117,536,625 697,412 229,919 2,632,714 9,311,827 130,408,197
NERSMARE Adjustment for property rental income - - (177,539) - - (177,539)
ik Eliminations - (8,546) (52,380) (182,231) (3,011,969) (3,255,126)
EFARUA Revenue from contracts with customers 117,536,625 688,866 - 2,450,483 6,299.558 126,975,532
HE2021F12A31BIEFE Year ended 31 December 2021
L NEER BEEE ESE ERER A )
z Property Hotel Property Project
§ (evelopment Operations investment  management Others Total
5 ARBTT  ARBTT  ARETR  ARMTR  ARETR  ARETR
3 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
3 RABERRENUA Revenue disclosed in segment information
5 5EP External customers 89,754,930 758231 177,520 2,049,394 7499989 100,240,064
3 GEC] Inter-segment 73853 359 2,741 160,321 2,584,180 2,347 694
§ 89,828,783 761830 203,261 2,209,715 10,084,169 103,087,758
NREERATE Adjustment for property rental income - - (177520 - - (177520
I;% ik Eliminations (73853 (3599 (25,741) (160321) (2,584.180) (2,847 694)
a
? REARRA Revenue from contracts with customers 89,754,930 758,231 - 2,049,394 7,499,989 100,062,544
/
E‘I
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5. WA(E)

EFARIKA ()

(@ WKL ()
202212 A3 B DB EER T IEAY
EAECRERRIH KER) W F
AR R A RS BT

5.

Revenue (continued)

Revenue from contracts with customers (continued)
(a) Disaggregated revenue information (continued)
The transaction price allocated to the remaining performance

obligations (unsatisfied or partially unsatisfied) as at 31 December
2022 and the expected timing of recognising revenue are as

follows:
MR HEEE
Property Project
development management
AR®T T ARMET T
RMB’000 RMB'000
15K Within one year 102,407,592 2,484,540
BiE1F More than one year 84,090,267 9,854,739
186,497,859 12,339,279

R2021F12 AN BB Z4 NEAD
BEECREK IO RERK) R H
BRI ARERBS RO T

The transaction price allocated to the remaining performance

obligations (unsatisfied or partially unsatisfied) as at 31 December

2021 and the expected timing of recognising revenue are as

follows:
MR IHE B
Property Project
development management
AREETTT ARET T
RMB'000 RMB'000
1R Within one year 101,574,952 2,171,594
BiE1F More than one year 69,965,405 8,201,770
171,540,357 10,373,364

EXHENSRITAEEIRER
ERERESEE L RM AR
BREEIHNRZER -

PA AT REERY  BEEBR
HEREMHA /Y —F AR -
P BIBR B 755 ¥R 5 Y Rl S5 155R MO RF AT
T YAREBENEEZEFREKRE
R 5 E1E o

These amounts disclosed above do not include transaction price
allocated to performance obligations which have been satisfied
but not yet recognised due to variable consideration constraint.

All design and decoration service, hotel operations and sales
of construction materials are for periods of one year or less. As
permitted under IFRS 15, the transaction price allocated to these
unsatisfied contracts is not disclosed.
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5  WA(E)
EFESREWA (&)

(b)

BHEE
FAREERENE BRI N
T

VEZR
BHEENRE-—RHRHIN —RERH
AT - REBEKIERRE
MZBREDIME - EXAKERED
WERNER H ARG EEB AR
BARBIANTEIRESETKNE
HWERIRRT - A EAER — B
RAER - BRIRFEPEUSEEK
MENERBEEESOATMEHER
REBRA A e B RIG R
B ER R RRER

R REBCIRFFARIER EEZERE
KAEB EERBEOHBAERZS
TERCH T2 PRE A M & RIR A AR 4
hEH& B AR L HI 2 IR A
A BEEAER o R REE
ARFS UL A IR R 22 BR 82 & 7] P e R
S RIENREREE - UE
HOXBER FIHERR o

ERmEP BAARKEREE N R E
Rk B EEFHAMEFHA
BE - AEEREITR REKER
BANIAE B B RF A HRER S
REE AIRKASEERICE
TTRBEIARE - RESZFHERN
BURTA AN B R R iz Ak P e i 2
RIEMRI - ERERMNKAEG
- AREEBREE 5 RIK
T8 o R FETT AR B AR5 AT WA 1+
RIERBRABIIALZS BRI
%o

5.

Revenue (continued)

Revenue from contracts with customers (continued)

(b)

Performance obligations
Information about the Group’s performance obligations is
summarised below:

Property development

The performance obligation is satisfied at a point in time or over
time, depending on the terms of the contract and the laws that
apply to the contract. It is satisfied over time when the Group's
performance does not create an asset with an alternative use and
the Group has an enforceable right to payment for performance
completed to date, otherwise, it is satisfied at the point in time
when customers obtain the physical possession or the legal title of
the completed properties and the Group has right to payment and
collection of the consideration is probable.

Design and decoration service and project management service
Revenue from project management service is recognised over
time using the input method based on the proportion of contract
costs incurred for work performed to date relative to the estimated
total contract costs. Revenue from design and decoration service
is recognised over time using the output method based on
the installation progress to date relative to the entire services
promised under the contract.

The design and decoration service and project management
service fees are invoiced to the clients periodically based on an
agreed-upon payment schedule and/or milestone between the
customers and the Group. The Group recognised a contract asset
over the period in which the design and decoration service and
project management service are performed representing the
Group's right to consideration for the services performed because
the rights are conditional on the Group’s future performance in
achieving specified milestones. Contract asset is transferred to
trade receivables at the point in time when the rights become
unconditional. Payments received before the related service is
performed are included in the consolidated statement of financial
position as contract liabilities.
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5. WA(E)
EFARIKA ()
(b) FEREE(R)

5. Revenue (continued)

Revenue from contracts with customers (continued)
(b) Performance obligations (continued)

R RS IRTELA Je 1B EFEARTE Design and decoration service and project management service
(%) (continued)

MESENRBE RKIBELTER T For project management contracts that contain variable
FREMEEEEARME A% consideration based on the future pre-sales amount of the project,
] Al 5 A (a) TE B B A Sk (b) B AT e the Group estimates the amount of consideration to which it will
SRGHTRESEE  BUARMARER be entitled using either (a) the expected value method or (b) the
SEBE B 47 30 T8 B AN £ B B R R HY most likely amount, depending on which method better predicts

RELHE -

the amount of consideration to which the Group will be entitled.

REBRBEBHET REERBEA The Group does not consider the advance payments pertaining to
FMEBEERBENBENRLESLS design and decoration service and project management service

BRFERD

have contained a significant financing component.

6. HagA 6. Other Income

20225 20214
2022 2021
ARMT T ARETIT
RMB’000 RMB'000
FEUA Interest income 2,500,178 1,934,265
ERE RIS Comprehensive service income 759,139 650,023

EERAFEGTAREMEE Dividends from equity investments designated
W RERIR AR S at FVTOCI 46,226 67,305
BT Eh Government grants 71,611 51,686
Hitb Others 239,938 418,008
3,617,092 3,121,287
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7. EAb(EE) M

7. Other (Losses)/Gains

2022 20214
2022 2021
ARET T AREBT T
RMB’000 RMB'000
E 3, (E18) Wz g5 Foreign exchange (losses)/gains, net (1,371,457) 381,831
ITERE -2 A rlE Gain on acquisition of an associate at discount - 96,859
HE—FRBEATR—KEE Gain on disposal of an associate and
(e ajoint venture 420 118
HEWE - BEMEEAR Net (loss)/gain on disposal of property,
FREEE(ER) W FE plant and equipment and right-of-use assets (230) 8,317
RAFEFABRHRTENSMEER  Gain from changes in fair value of financial
NHEZ W assets measured at fair value through
profit or loss 11,455 1,731
BATEFFABRITEN SR Loss from changes in fair value of financial
BENAFEEZHEE liabilities measured at fair value through
profit or loss (61,774) -
BRI ERIZESE AT 2N S Fl Gain from the derecognition of financial
BEME liabilities measured at amortised cost 39,458 -
(1,382,128) 488,856
8. BI%EH 8.  Finance Costs
202245 20214F
2022 2021
ARET T AREBTT
RMB’000 RMB'000
HRIT R E A A A B A TR FE AT Interest on bank and other borrowings and
BB A LRIERF B amounts due to related parties 6,537,523 6,624,138
B EERN B (MFE32) Interest on senior notes (note 32) 415,227 205,934
AREBTEF S (FIFE33) Interest on corporate debt instruments (note 33) 1,147,462 1,111,157
B L FEH UG S (MEE34) Interest on receipts under securitisation
arrangements (note 34) 161,324 112,076
HEFH S Interest on leases 18,875 23,025
BRI 4R Total borrowing costs 8,280,411 8,076,324
B B R B RES Y Less: Interest capitalised in properties under
ARIREOFE development and construction in progress (5,551,778) (5,777,756)
2,728,633 2,298,568
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9.  EREAIAIE

AEBEOBRBATFBEENR, G

9.  Profit before Taxation

The Group's profit before tax is arrived at after charging/(crediting):

20224 20214
2022 2021
ARMET T ARBT T
RMB’'000 RMB’000
ME NMIFEKA Cost of properties and inventories 103,146,539 78,611,550
ME  BERREBITE Depreciation of property, plant and equipment 540,906 456,010
B BERNMERERPYER Less: Capitalised in properties under
EETRE development and construction in progress (23,174) (18,767)
517,732 437,243
FREEENE Depreciation of right-of-use assets 160,767 151,327
A E Y Amortisation of intangible assets 84,397 28,838
e MEMmET] Salaries and other benefits 5,039,654 5,065,761
IR ET B R+ Retirement benefits scheme contributions** 224,606 196,574
A E M BRI BN Equity-settled share option and share award
expenses 185,334 157,134
B BN BERTERERTRE  Less: Capitalised in properties under
development and construction in progress (1,503,697) (1,505,116)
3,945,897 3,914,353
SRNAREEREREFE Impairment losses of financial and contract
assets, net:
AREEREREFE Impairment losses of contract assets, net 8,440 27,654
B W IE R EE RS Impairment losses of trade receivables, net 28,960 70,784
o Ath e sk a8 B e U A ESE A £ RRIB Impairment losses/(reversal of impairment) of
BEETE, CRER D ) R other receivables and amounts due from
related parties, net 35,109 (55,580)
S mEEREEEFEE Impairment losses on non-financial assets, net 1,502,332 412,371
DMEEEEEE Share of results of joint ventures 11,883 254,006
DB E AR EE Share of results of associates (1,696,177) (1,736,759)
IZ AN BN & * Auditors’ remuneration* 20,026 19,667
* ER Gl AP ANE=F:N S =2 S Eily) * Auditors’ remuneration comprised remuneration paid/payable to the auditors of

e BFEXN/ BN GERRRE I

B o

* BED SRR mARE(ERET) AR **

BLREHEFKF -

Company.

to reduce the existing level of contributions.

the Group, including remuneration paid/payable to the independent auditor of the

There are no forfeited contributions that may be used by the Group as the employer
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10. ESENMEBITHRABH
FERBE ETRA - EED TGS
383(1)@ * (b) ~ (O RMIELA R AR (HEE
ERHER) APIE2RRBENEEREE

672 10.

Directors’ and Chief Executive’s Remuneration

Directors’ and chief executive’s remuneration for the year, disclosed
pursuant to the Listing Rules, section 383(1)(@), (b), (c) and (f) of the Hong
Kong Companies Ordinance and Part 2 of the Companies (Disclosure of

THRAEBHBEMT - Information about Benefits of Directors) Regulation, is as follows:
2022%F 20214
2022 2021
AR¥T T ARETIT
RMB'000 RMB'000
we Fees 4,800 4,976
EMie - Other emoluments:
e R REYWEH Salaries, allowances and benefits in kind 15,650 14,794
FIRABREIEAL () Performance related bonuses (*) 21,610 24,158
RIKEEFRIREFT B Contributions to retirement benefits/pension
schemes 303 759
37,563 39,711
42,363 44,687
* RAMBTEARASERNMEFENESER * The performance related bonuses are determined as a percentage of the results of

DEHEE °

TR ETESREARRNRD B
S5l E A AR H R A IR A R A 28
B - BRE - T HBENER A MWK
38 e

the Group for both years.

During the year, certain directors were granted share award, in respect
of their services to the Group, under the share award scheme of
the Company, further details of which are set out in note 38 to the
consolidated financial statements.
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10. EFNTEITBAEM

£ (8) 10. Directors’ and Chief Executive’s Remuneration (continued)

(a) RANBBIFEHITEENES : (a) Fees for independent non-executive directors of the
Company:
202245 20214F
2022 2021
ARET T ARBT T
RMB’000 RMB’'000
e Jia Shenghua 400 400
ERER Qiu Dong 400 400
KER Zhu Yuchen 400 400
FFENE HUI WanFai 400 400
1,600 1,600
FERNEENB Y IERITEENE There were no other emoluments payable to the independent non-

B4 (20214F « #) o

executive directors during the year (2021: Nil).
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10. EENFTEITHAEME () 10. Directors’ and Chief Executive's Remuneration (continued)

(b) ALATHITEE - FHTEERE (b)  Remuneration for executive directors, non-executive
ETHRAEME  EHhREIE((C)E directors and the chief executive of the Company
hERIZEREME : excluding that individually shown in (c):

¥g o 2ER E3 BfE

ik ENEN HRETEA HE [kt
Salaries,

allowances Performance Pension
and benefits related scheme Total
Fees in kind bonuses contributions remuneration
ARBTR  ARMTR  AR®Tr ARETR  ARWTR
RMB'000 RMB'000 RMB'000 RMB’000 RMB'000

2022%F 2022
RTES Executive directors:
RER Zhang Yadong 400 4,600 7,291 54 12,345
eSS Guo Jiafeng 400 4,100 6,230 33 10,763
232 2XE Wu Wende' 400 1,850 2,115 54 4,419
B Geng Zhonggiang 400 1,850 2,115 54 4,419
e LiJun 400 1,850 2,167 54 4,471
S Hong Lei 400 1,400 1,692 54 3,546
2,400 15,650 21,610 303 39,963
FHTES Non-executive directors:
R]RXE Tin Hoi NG 400 - = = 400
BN Wu Yiwen 400 - - - 400
800 - - - 800
3,200 15,650 21,610 303 40,763
20215 2021
@ HITEE: Executive directors:
g RoE Zhang Yadong 400 4,600 8,000 134 13,134
< Eild Guo Jiafeng 400 4,100 7,020 107 11,627
Q R Wu Wende' 400 1,162 1,562 97 3221
3 BTG Geng Zhongaiang 400 1,850 2250 130 4,630
1 i LiJun 400 1,850 2,250 130 4,630
2 HE Hong Lei! 400 338 1,288 97 2,673
= 2342 Liu Wensheng? 88 109 1,507 2 1,736
= [BiE e Zhou Lianying? 33 235 281 32 636
. 2,576 14,794 24,158 759 42,287
i FHTES: Non-executive directors:
RXE Tin HOiNG 400 - - - 400
= RIX Wu Yiwen 400 - - - 400
2 800 - - - 800
Eﬁ 3,376 14,794 24,158 759 43,087
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10. EFNTEITBAEM

2(48) 10. Directors’ and Chief Executive’s Remuneration (continued)

(c) EATHTEERETETHAEN (c) Equity-settled share option expense and share award
PR EENEREEN Y RIRGE expense for executive directors and chief executives of
BEx : the Company:

DR
WIERENY ROKEREX st
Equity-settled
share option  Share award
expense expense Total
ARET T ARYT T AR®T T
RMB’'000 RMB’000 RMB’000
2022 2022
WITEE Executive directors:
RIS Zhang Yadong 5,183 11,331 16,514
SREIE Guo Jiafeng 3,356 7,192 10,548
B & Geng Zhonggiang 2,097 6,888 8,985
T Li Jun 2,849 3,713 6,562
R Wu Wende' - 3,915 3,915
A Hong Lei’ - 1,761 1,761
13,485 34,800 48,285
20214 2021
WITEE : Executive directors:
RIS Zhang Yadong 11,797 2,434 14,231
EE Guo Jiafeng 6,606 1,400 8,006
Blsog Geng Zhonggiang 4,129 1,106 5,235
T Li Jun 6,281 1,085 7,366
B3 A2 Liu Wensheng? - 317 317
A& Zhou Lianying? - - -
28,813 6,342 35,155

VAR 5 45 5 0 RE P b N B £ 2R 3¢
WA E38 BT M0 TR 8 I
B D B ET 8T R - Eam AR S 4E
HOBRE N BBV SR ERTT
- AEEDERBHARNERE
R o

Equity-settled share option and share award were due to certain
share option schemes and share award scheme disclosed in note
38 and the Group recognised the remuneration in profit or loss
over the vesting period no matter whether the equity-settled share
option and share award were exercised subsequently or not.
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10. ESERFETHAEME(E) 10. Directors’ and Chief Executive’s Remuneration (continued)
() ZAARAHTEERTEITHAEN (c) Equity-settled share option expense and share award
DR EENBRER IR RGDE expense for executive directors and chief executives of
BREx : (&) the Company: (continued)
1. RERAER2021F3 228 % 1. Wu Wende and Hong Lei were appointed as executive directors of the
EARRBRITES © Company on 22 March 2021.
2. 27 A R EE A A20214E3 821 HEE 2. Liu Wensheng and Zhou Lianying ceased to act as executive directors of the
ERABNITES - BIXEHER Company on 21 March 2021. The share option of Liu Wensheng has been
OB EREY - EHEORA lapsed upon his removal, which resulted in the reversal of RMB1,082,000
A FRHE1,082,0007T o JEiE A HBE in expense. The share option of Zhou Lianying has been lapsed upon his
fRiE B R BT R Rk - EH D removal, which resulted in the reversal of RMB21,000 in expense. The share
B X AR #21,0007T © EFTYI 88 option expense listed above only reflect the impact of the original estimates
P54 B <2 (2 [ MR EL 2= 20214612 A 31 for the period before the removal in the year ended 31 December 2021.
A 1EF S Ek (T AT R m AT
o7
FERWEEEHRESFE S WEEATE There was no arrangement under which a director waived or agreed to
ZHE e waive any remuneration during the year.
M. TEE=HHEES 11.  Five Highest Paid Employees
FRNRAZE=EHEES BENZES (2021 The five highest paid employees during the year included four directors
F:ELESE)  HMES BN X (2021: four directors), details of whose remuneration are set out in note
10 ERNBT—R(2021F : —&)RE%H 10 above. Details of the remuneration for the year of the remaining 1 (2021:
BiifE 8 (WIFARARZEZ)NMSFTFBRT 1) highest paid employee who is not a director of the Company are as
follows:
20224 20214F
2022 2021
ARET T AREBTT
RMB’000 RMB‘000
e ERREYER Salaries, allowances and benefits in kind 1,060 797
FIRABRATEAL Performance related bonuses 3,305 1,198
RIKEEF] RIS FTEIHE5R Contributions to retirement benefits/pension
schemes 54 107
AR 45 E R RERAE A1) #8EhBESZ  Equity-settled share option and share award
expenses 6,281 6,519
10,700 8,621
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1. AERSEHH
BRATHHMAERMIEE SRS HHES

BE (&) 11,

Five Highest Paid Employees (continued)

The number of non-director highest paid employees whose remuneration

HEWT : fell within the following bands is as follows:
Number of employees
EEEH
20224 20214F
2022 2021
10,000,0017% 7T % 10,500,000/ 7T HK$10,000,001 to HK$10,500,000 - 1
12,000,001 7T % 12,500,000/ 7T HK$12,000,001 to HK$12,500,000 1 -

B 22022612 A31B 2021412318 1E
FE Ol RFEERSFTMEERA
R BHE S A AR5 [7) 15 1% 11 s SRR e i £ 88
By - B PHIBHNEGR A M mRHM
AE3BHOIN R o % FRE A MR BB 2
FECREREPERSRER  ARAQY
BERELBEREE - MAFELRSMHR
RFFBEHECOFAALRFEERSHFMA
THMEIE -

During the years ended 31 December 2022 and 31 December 2021, share
options and share award were granted to a non-director highest paid
employee in respect of his services to the Group, further details of which
are included in the disclosures in note 38 to the consolidated financial
statements. The fair value of such share options and share award,
which has been recognised in the statement of profit or loss over the
vesting period, was determined as at the date of grant and the amount
included in the consolidated financial statements for the current year is
included in the above non-director highest paid employees’ remuneration
disclosures.
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12. HiIA 12.  Taxation
REFMREBRBEY N EEHKED ST 0 The major components of the Group's income tax expense are as follows:
T
20224 20214
2022 2021
ARET T AREFIT
RMB’000 RMB’000
RNEATHIE - Current tax;
HR Bl AISHR PRC enterprise income tax 4,469,560 3,022,652
AR B+ b 3 (E R PRC land appreciation tax 1,403,285 2,719,517
5,872,845 5,742,169
BEFE R Qverprovision in prior years:
AR EEFTIS R PRC enterprise income tax (18,181) (36,225)
236 IRFET IR (FFE35) Deferred tax (note 35):
AR TSR PRC enterprise income tax (1,376,325) (649,408)
FR B - b IR A PRC land appreciation tax (116,986) (188,264)
(1,493,311) (837,672)
FRFIBX 45 Total tax charge for the year 4,361,353 4,868,272
FA - ARBREBFMKZLAONE QR No provision for income tax has been made for the Company’s
WEELFAEHREE  TVEREREAI subsidiaries incorporated in Hong Kong as they had no assessable profits
R RERERTAE - derived from Hong Kong during the year.
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12.

FIE (48)

BEPEARLMBECEMSRA(DE
FISEE]D) RIEERBBIEE RS - +
B BT B R Bl B R B 25% 3K 15% © AR
FEREEEBRAT - HHELREEEE
ERAAE - IR AR ERAR
NIEBRRREER AT - LRI
MESER BB AR AT IR EE
BETREBRAR ZHEERFERA
ARSI ERBR AR A
SIS  ERNCEMSHRRER
B ZE2022F 12 A31H &2021F 128318 1E
FEH /5% o O - TR REE
R AR DR M TAMIT DEERAE
RARZFRBENSIEMEZE - @AM
EMSHB R E2022F12A318 1E
FER15% °

AN BEMBREREMREERKRE
FRENEREENG BREWABMPT
B - Rt zd  PIAZEREAREER
PRSBUE BN 5% 10%TEHIHE  10%H) F&
IR ERARARE -

AEERBEEE N RERT RIRRTE
BRARBER KRBTSR E R T B+
HIBER - BE2022512A31HIEFE

AEE AN E R AR KE1,286,299,000
T0(20214F © AR ¥2,531,253,0007T) &)+
B L IR E R A - BN B LR (E
BEBRYEFREIRB TRRE& BB
BT MRGHEARLRBTETE LM
BETREOEE -

12.

Taxation (continued)

Under the Law of the People’s Republic of China on Enterprise Income
Tax (the "EIT Law") and Implementation Regulation of the EIT Law, the
tax rate of the PRC subsidiaries is 25% or 15%. Greentown Architectural
Technology Group Co., Ltd., Greentown Construction Management Group
Co., Ltd., Zhejiang Greentown Lianhe Design Co., Ltd., Zhejiang Greentown
Technology Home Furnishing Co., Ltd., Zhejiang Lvchuang Xintuo
Architectural Planning and Design Co., Ltd., Zhejiang Greentown Building
Curtain Wall Engineering Co., Ltd., Greentown Housing Technology Co.,
Ltd., and Zhejiang Greentown Building Lemei Urban Development Co.,
Ltd. are new technology enterprises and the applicable income tax rate
is 15% for the years ended 31 December 2022 and 31 December 2021.
In addition, Zhejiang Greentown Future Digital Intelligence Technology
Co., Ltd. and Zhejiang Greentown Jiangxin Architectural Design Co., Ltd.
are newly recognised as new technology enterprises and the applicable
income tax rate was 15% for year ended 31 December 2022.

In addition, the EIT Law provides that qualified dividend income between
two resident enterprises that have a direct investment relationship is
exempted from income tax. Otherwise, such dividends will be subject to a
5% or 10% withholding tax under the EIT Law. A 10% withholding tax rate is
applicable to the Group.

The Group recognised PRC land appreciation tax based on management’s
best estimates and in accordance with the requirements set forth
in the relevant PRC tax laws and regulations. For the year ended 31
December 2022, the Group has estimated and made a provision for
PRC land appreciation tax in the amount of RMB1,286,299,000 (2021:
RMB2,531,253,000). The actual PRC land appreciation tax liabilities are
subject to the determination by the tax authorities upon completion of
the property development projects and the tax authorities might disagree
with the basis on which the provision for PRC land appreciation tax is
calculated.
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12.

PIE (%)

o A TE B R 5T E BB AT A B E A A
B BRERBEEREAORESTHN
R URPBAEMR R BT RAOY

12.  Taxation (continued)

A reconciliation of the tax expense applicable to profit before tax at the
PRC statutory rate to the tax expense at the effective tax rate, and a
reconciliation of the PRC statutory tax rate to the effective tax rate, are as

BRI0T follows:
20224 20214F
2022 2021
ARET T AREBT T
RMB’000 RMB'000
BRI BT Profit before taxation 13,256,317 12,555,302
BN ERETHR5%EEMRIIE  Tax at the PRC enterprise income tax rate of 25% 3,314,079 3,138,825
ENEE R A Effect of different tax rates (74,009) (45,733)
DMEBE RN EENTIERE Tax effect of share of results of associates (439,320) (434,190)
NMEEEREFENTIATLE Tax effect of share of results of joint ventures (60,133) 63,501
238 BB B BN BERRUAR Tax effect of income not taxable for tax purposes
RIEEE (25,924) (202,035)
LR B &9 = 0] R 2 Y Tax effect of expenses not deductible for tax
TR puUrposes 479,032 407,566
BEFERBERE Overprovision in respect of prior years (18,181) (36,225)
RIER AR E R = B2 Tax effect of deductible temporary differences
MR E not recognised 312,239 33,954
R EERNESE Tax effect of tax losses not recognised 178,789 130,315
BRI AR MR T I8 B 18 R AT HIR Recognition of deferred tax assets on tax
M E B EREERIEEE losses and deductible temporary differences
previously not recognised (210,575) (1,340
% A ST A R HERR R TE S 12 Utilisation of tax losses previously not recognised (55,054) (50,171)
é’ 5 A R B+ S (B R B PRC land appreciation tax provision for the year 1,286,299 2,531,253
o A B+ IR E B Y R TE R Tax effect of PRC land appreciation tax (321,575) (632,813)
s RAOEFERRIBTE Tax effect of undistributed profits 86,335 135,000
é P B MM S A BOKAEFH Tax effect of distribution from perpetual
3 SIRHT B R 2 securities deductible for tax purpose (90,649) (169,635)
% FAMBHZ Tax charge for the year 4,361,353 4,868,272

The share of tax attributable to associates and joint ventures amounting
to RMB439,320,000 (2021: RMB434,190,000) and RMB60,133,000 (2021:
RMB63,501,000), respectively, is included in “Share of results of associates”
and “Share of results of joint ventures” in the consolidated statement of
profit or loss and other comprehensive income.

DEBMERRRAGLELERED BB
A R #439,320,0007T (20214F :« AR ¥
434,190,000 7T ) K A E ¥ 60,133,000 7T
(20214 © AER¥63,501,0007T) © 5t A4R
AEaLEMEIRERO DEEE QT
B R DEEERERE] -
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13.

14.

e 13. Dividends
20227 A298 » B AR &) IR E IR On 29 July 2022, a final dividend of RMBO0.46 per ordinary share, or
HE221FE12A83MBIEFEER KRR E RMB1,154,944,000 in total, for the year ended 31 December 2021 was
R BIEARKOLGT » ShBE ARK paid to the Company'’s shareholders.
1,154,944,0007T °
202147 HA30H - E AR B IR On 30 July 2021, a final dividend of RMBO0.35 per ordinary share, or
HE2020F 12831 HIEFEERKREAIL B RMB873,011,000 in total, for the year ended 31 December 2020 was paid
FRLERARK03ST - BT AR to the Company’s shareholders.
873,011,0007T °
EEESERRMEE2022F12A318 1F The proposed final dividend of RMBO0.50 per ordinary share (2021:
FEHREANE B TR L@ A R0.507T RMBO0.46 per ordinary share) for the year ended 31 December 2022 has
(20214F : BIEITL@EF ARKEQL46TT) 1 been proposed by the directors and is subject to the approval of the
YNNG E SN AR S Yo N0 Company'’s shareholders at the forthcoming annual general meeting.
HAalEERERSE AEY 14. Earnings Per Share Attributable to Ordinary Equity
FHR AT Holders of the Parent
AARE@IREREA AEBGEERER R The calculation of basic and diluted earnings per share attributable to
ESERMNBIEATHTTE - ordinary equity holders of the Company is based on the following data:
20224 20214
2022 2021
ARET T ARBT T
RMB’000 RMB'000
BA - Earnings:
A BIIER A FAFE Profit for the year attributable to
the owners of the Company 2,756,100 4,469,175
FRBINKAEFH Attributed to perpetual securities (171,650) (1,213,805)
RERERBIN BT Earnings for the purpose of basic
earnings per share 2,584,450 3,255,370
REREEETM S BT Earnings for the purpose of diluted
earnings per share 2,584,450 3,255,370
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14, BFARIEERERTEAE AEN 14. Earnings Per Share Attributable to Ordinary Equity
FIRER(E) Holders of the Parent (continued)
RHEE
Numbers of shares
20225 20214
2022 2021
B An Shares:
B EEREARBTMSH Weighted average number of ordinary shares
DNAEF 15 AR AR B for the purpose of the basic earnings per
share calculation 2,515,910,111 2,493,393,075
BHCEE T RRNEE Effect of dilutive potential ordinary shares:
AR AR N AR 1) i8 Share options and share award 20,098,493 8,079,166
EREEERFM S AN Weighted average number of ordinary shares
1 AR AR R for the purpose of diluted earnings per share  2,536,008,604  2,501,472,241

STEHE2024012A31 B It FEFREE
BRBDERG AR EBESEAEARBGSE
WFHE - ARETEMINET L RRER
REt B RRE R BRI R BT AR A AR R
B - RRRIETTERR BRI EREE
AR EEEE NN BRFRED
TH AR AT - ST EEZE20214
uﬁmaﬁif%:&%%%ﬂlﬂﬁﬂ
o EREETE  REAZEERED
H%Ehﬁmmﬂik@m¥ﬁmgo

HEE =20229 128318 K% 2021912 A31
HIEFENEREEBFFTETEBRRY
BRI AR AR B EE S T EAR
MR R 2L o

The calculation of the diluted earnings per share amount is based on the
profit for the year ended 31 December 2022 attributable to ordinary equity
holders of the parent. The weighted average number of ordinary shares
used in the calculation is the number of ordinary shares in issue during
the year, as used in the basic earnings per share calculation, and the
weighted average number of ordinary shares assumed to have been issued
on the deemed exercise of all dilutive potential ordinary shares arising
from share options granted by the Company. The computation of diluted
earnings per share for the year ended 31 December 2021 does not assume
the exercise of some of the share options because the exercise price of
these share options was higher than the average market price for shares
for 2021.

The computation of diluted earnings per share for the years ended 31
December 2022 and 31 December 2021 does not assume the immaterial
impact of dilutive potential ordinary shares of Greentown Management
Holdings Company Limited which was immaterial.
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15. W% - HMENEKG 15.  Property, Plant and Equipment
fA %8
EEET BF HENEEE BE ki E4I1R fRIR &3t
Furniture,
Hotel Leasehold fixtures and Transportation  Construction
buildings Buildings improvements  Machinery  equipment  equipment in progress Total
AE®TT  ARETn ARETR ARETn  ARETn  ARETR  ARETR  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
20225125318 31 December 2022
ROREIAE AL lanuary 2022:
A Cost 8,181,852 2,148,539 380,045 101,031 561,842 20561 1846720 13444590
ZiifERAE Accumulated depreciation and
impaiment (1,905,667) (467,416) (200,255) (77,805) (360,025) (199,170) (13514)  (3,223852)
SHFE Net carrying amount 6,276,185 1,681,123 179,790 23,226 201,817 25,391 1833206 10,220,738
RN2E1R1B - MREFAER At lanuary 2022, net of accumulated
fifE (epreciation and impairment 6,276,185 1,681,123 179,790 23,226 201,817 25,391 1833206 10,220,738
)l Additions 2,925 10,026 63,300 540 53,531 1,613 171,022 308,957
SHpEEMNZ Transfer from properties under
development 74,308 90,417 6,522 11,658 2940 - - 185,845
BHphEIR Transfer from construction in progress 537,439 49,099 908 - - - (587.446) -
BRERANZ Transfer to investment properties - (13810 - - - - (333600 (467,170)
EREORERE Transfer to right-of-Use asses - - - - - - (36,546) (36,546)
EHZEVAE Transfer to intanghle assefs - - - - - - (1,857) (1,857)
it Disposals 1.231) (165) (18,265) (483) (10,303) (4,207) (2,281) (42,935)
WERBAR(HEY) Acouisiion of subsidiaries (nofe 39) - - - - 178 - - 18
HENBAF(HE0) Disposal of subsiciaries (note 40) - - (134) - (446) 63) - (643)
ERFERE Depreciation provided dlring the year (231550  (148,538) (32,853) (10,947)  (100,868) (16,150) - (540906)
W% BRRABEOAESE/  Reversal of mpairment losses/
(REHE) TS (impairment losses) on property,
plant and equipment, net 119 (19,619) - - - - - (11,900)
RNNEDANA  ABREEHTE  At31 December 2022, net of accumulated
kA depreciation and impairment 6,659,795 1,538,533 199,268 23994 146,849 12584 1032738 9,613,761
RNE1AYE At 31 December 2022
s Cost 8,787,503 2,170,675 428,759 111,601 571,700 207,140 1,032,738 13,310,116
ZHERTE Accumulated depreciation and
imparment (2,127,708) (632,142) (229.491) (87,607) (424,851) (194,556) - (3,696,355)
FHFE Net carrying amount 6,659,795 1,538,533 199,268 23,994 146,849 1258 1032738 9613761
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15. W% - BEME&EE) 15.  Property, Plant and Equipment (continued)
A %E
il 52 7 HREWEEE & kil EHTA FRIE 3t
Fumniture,
Hotel Leasehold fiuresand  Transportation  Construction
buildings Buldings improvements  Machinery  equipment  equipment i progress Total
ARETT  ARETR  ARETT  ARETE  AREfR  ARETR AR ARETR
RMB000 RMB'000 RMB000 RVB000 RVB000 RMB000 RVB000 RMB000
NNE12R31H 31 December 2021
RAE1R1A : At 1 January 2021:
A Cost 8523387 161902 319,763 77410 595,650 261183 ST 1979709
ZiNERAA Accumulated depreciation and
imparment (1725321) (304,579) (190,798) (64,744) (356,006) (214,483 (47,084) (2,902995)
BHFE Net carrying amount 6,798,066 1,314,663 128,965 12666 239,644 53000 59,710 9,076,714
RONEIR1E  MBEERER At January 2021, net of accumulated
il (epreciation and impairment 6,798,066 1,314,663 128965 12,666 239,644 53,000 59,710 9,076,714
)l Addtions 7,605 86,999 62,857 o474 121810 1713 117,05% 419516
ERORRIE Transfer from properties under
(evelopment - 78243 - - - - 1458310 153,553
EROARTR Transfer from construction in progress - 24179 - 1230 10,091 - (231212) -
BRa/2HENE Transfer from/to properties for sale (163,888) 109421 - - - - - (54.467)
BRTRENE Transfer to investment properties - (74,559) - - - - 9,009 (83,568)
EREERELE Transfer o right-0f-use assefs - - - - - - (31112 (31112
ERTENEE Transfer to intangie assets - - - - (51,491 (25745 - 772%)
HE Disposals - (69 (866) (63) (. (3,276) (28,181) (83,653)
WERBAF(EY) Acouisiion of subsidiaries (note 39) - 519 160 - 1304 2803 9 17103
HEMBAR ) Disposalof subsiares (note 40 - - - - 67 - - B7)
SABEAENTEERMEE  Assetsincluded inthe disposal group held
for sale - (45,859) - ) (269 (156) - (46,293
ERNERR Depreciation provided during the year (209,6%) (123,076) (13073) (9,78 (81.281) (19,199) - (t56,010)
2 Transfers (132,067 12751 2 1569 6,657 80 - -
0% BERAEZEEESE/  Reversal of mpaiment losses/
(REER)E (impairment losses) on property, plant
and equipment, net (23912 - - - - - 33550 9638
BOE12A3E HBZE  At31 December 2021, net of accumulated
MERRE (epreciation and impairment 6,216,185 1681123 179790 23206 2817 25,31 1,833,206 10220738
RANENANE At 31 December 2021:
s Cost 8181852 2,148,539 380,045 101,031 561842 24561 1806,720 13,444,590
ZiTERAE Accumulated depreciation and
imparment (1.905,667) (467 416) (200,255) (77,805) (360,025) (199,170) (13,514) (3223852
EESE Net carrying amount 6,276,185 1681123 17979 26 201817 5,9 1838206 1020738
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15.

Y~ R MR (E)

M2022% 12 A31H » AEEKREFEYD
AR #2,851,730,0007C (20214 : AR#&E
4,599,497,0007T) W= FEFEH|F - LAE
AR T AEERIRITENE /IR (H5E42) -

REZE202F12A31M8 LFE » AE@E
BB AERBEEHEMBAEEMNNE
B BEERRKEMNAEEFRIEFHITE
B - S BEEFERBEHNEEE
WMREREER - At - §ERBEEEF
TR B S 1B A R #510,716,0007T © A K&
HESBEEFRRARMEEERLARE
18,435,0007C ° LtH) - BFHRETER &
WMRE - At - HRXEEFERREE
BAR19,619,0007T °

REZE2021F12A3MBIEFE - AEH
ZRBUVEEREEHEMARERLMR
FERFRMBIEEBETEN - RB/E
BFEWETHNEEFREmMRE - B
I AFEEHIEAEEFERREBR
AR #23,912,0007T + HEFEERNBIS
1 F 1SR (B B B 1 | A R 33,550,000

JC ©

EERAEER - G ARRERENE
ABAT IR R IR = HIRE - ZARER
BRE RIS E B & R EA A LG Et
ARBEERERLCABRHEENE AR
% o ARGTEFEABENUREROS%E
8.5%(20214F : 6.5%%=8.5%) °

15.

Property, Plant and Equipment (continued)

At 31 December 2022, certain of the Group’s buildings with a net carrying
amount of approximately RMB2,851,730,000 (2021: RMB4,599,497,000)
were pledged to secure banking facilities granted to the Group (note 42).

During the year ended 31 December 2022, the Group engaged an
independent qualified professional valuer to conduct review of
hotel operations and buildings in Ningbo, Qingdao and Dalian. It was
determined that the hotel buildings were impaired and reversed on the
basis of its projected performance. Accordingly, an impairment loss of
RMB10,716,000 was recognised in respect of hotel buildings in Ningbo
and a reversal of impairment loss of RMB18,435,000 was recognised in
respect of hotel buildings in Qingdao. Also, the buildings were impaired
on the basis of its projected performance. Thus, an impairment loss of
RMB19,619,000 was recognised in respect of buildings in Dalian.

During the year ended 31 December 2021, the Group engaged an
independent qualified professional valuer to conduct review of hotel
operations in Xinchang and Ningbo. It was determined that the hotel
building was impaired on the basis of its projected performance.
Accordingly, an impairment loss of RMB23,912,000 was recognised in
the current year in respect of hotel buildings in Xinchang, and a reversal
of impairment loss of RMB33,550,000 was recognised in respect of hotel
buildings under construction in Ningbo.

In assessing value in use, the estimated future cash flows are discounted
to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific
to the asset for which the estimates of future cash flows have not been
adjusted. The discount rate used in measuring value in use was 6.5% to
8.5% (2021: 6.5% t0 8.5%).
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6. "EWE 16.  Investment Properties

20224 20214

2022 2021

ARBT T ARBT T

RMB’'000 RMB'000

R1TATERREE Carrying amount at 1 January 6,936,152 4,364,620
W HEKT B A A Acquisition of subsidiaries 13,911 209,617
N Additions 1,980,022 29,971
BRETRAESE Transfer from right-of-use assets - 240,144
EREERPYE Transfer from properties under development 229,558 2,133,331
EEEME  BE ARG Transfer from property, plant and equipment 467,170 83,568
HE Disposal (148,125) (7,324)
N EFREEIERFE Net loss from a fair value adjustment (108,678) (117,775)
R12A31BRERHEE Carrying amount at 31 December 9,370,010 6,936,152

AEBHEZELEHERTORAE
TEEW HEASAWE - ZFHE—
RRANF RENE205 - EABAGRETH
BT REVIRTEIRE -

ZNER (B30 48 R B % B 1 R S EE R
FRRHMEHENSEERSBNIEE
BitE - HEARLEB S FREEER
%/ AEBARERTAREE YRR
i

AEERELEHERTRRNESZHER
BEBNFBAENMAYEESIEATER
A E - YN BEMIIRREREDE -

REBR2022F K2021E12 A3MEHN EE
WEWMENANTE  CREEERITER
NERR BYER R ETEE -

EHDENATERS  RERBENESD
B ARBERR -

M2022F 128318 » AEEREEAA
R % 2,840,949,000 7T (2021 F : AR ¥
903,149,0007T) (VIR EME S HR - LAE
RETAEERITRIE R (FHEE42)

The Group leases out various offices and retail stores under operating
leases with rentals receivable monthly. The leases typically run for an
initial period of 1 to 20 years, with unilateral rights to extend the lease
beyond initial period held by lessees only.

The Group is not exposed to foreign currency risk as a result of the lease
arrangements, as all leases are denominated in the respective functional
currencies of group entities. The lease contracts do not contain a residual
value guarantee and/or lessee’s option to purchase the property at the
end of lease term.

All of the Group’s property interests held under operating leases to
earn rentals or for capital appreciation purposes are measured using
the fair value model and are classified and accounted for as investment
properties.

The fair value of the Group’s major investment properties at 31 December
2022 and 2021 has been arrived at on the basis of a valuation carried out
on that date by Cushman & Wakefield Limited.

In estimating the fair value of the properties, the highest and best use of
the properties is their current use.

At 31 December 2022, the Group's investment properties with a carrying
value of RMB2,840,949,000 (2021: RMB903,149,000) were pledged to
secure banking facilities granted to the Group (note 42).
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6. WEWMEE) 16.  Investment Properties (continued)
NEEELR Fair value hierarchy
THEMMAERIREMEN AT EAEE The following table illustrates the fair value measurement hierarchy of the
& Group’s investment properties:

R2022F12A3MBRAU TS EFENATE
Fair value measurement as at 31 December 2022 using
ERT S EXTEE EXFAE
H3RE BAYE ELOPN ¢
(%5—-8R) (B=#) (B=R) st
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARET T ARET T ARBT R ARYT T
RMB’000 RMB’'000 RMB’000 RMB’000

UTEENEEMATEGE: Recurring fair value measurement for:
[k Commercial store units - - 2,404,637 2,404,637 245
BIE Hotels - - 107,795 107,795
HEAE Rental apartments - - 1,696,624 1,696,624
BAEET Office buildings - - 5,160,954 5,160,954
- - 9,370,010 9,370,010
202151231 BRAN TS B 2R ATE
Fair value measurement as at 31 December 2021 using
ER TS EDNGIE = ERNAE
HOR(E AR Rig \EIE
(E—H) (B=H) (F=M) Feh
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARETT ARBETT ARET T AREFT
RMB'000 RMB'000 RMB'000 RMB'000 -
UTRENSEMATERE Recurring fair value measurement for: 2
k] Commercial store units - - 2,301,793 2,301,793 =
B Hotels - - 107,795 107,795 §
HELE Rental apartments - - 1,551,648 1,551,648 S
PAEETF Office buildings - - 2,974,916 2974916 v
- - 6,936,152 6,936,152 i
[
)
FR - AFEAEHMERE —REE & During the year, there were no transfers of fair value measurements “
2 EER - INEE A E T S = 4 (2021 between Level 1 and Level 2 and no transfers into or out of Level 3 (2021: i

FE) o Nil).
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16. KEMEE) 16.  Investment Properties (continued)
AN EEHR(E) Fair value hierarchy (continued)
DEAANFESLFE -GN FENEY Reconciliation of fair value measurements categorised within Level 3 of
ik - the fair value hierarchy:
] BIE HEAE BAEET
Commercial Rental Office
store units Hotels  apartments buildings
ARET T ARET T ARHT T NS
RMB’000 RMB'000 RMB'000 RMB'000
20211 A1 BRBREE Carrying amount at 1 January 2021 1,451,172 107,795 367,873 2,437,780
bl Additions 23,192 - - 6,779
G0N Acquisition of subsidiaries - - - 209,617
NERRRNATERAR Net (loss)/gain from a fair value
(B18)/ ¥ adjustment recognised in
246 profit or 10ss (188,066) - - 70,291
BRATAELE Transfer from right-of-use assets 240,144 - - -
BROREDYE Transfer from properties under development 702,021 - 1,183,775 247 535
BRENE  BELRE Transfer from property, plant and equipment 74,559 - - 9,009
HE Disposal (1,229) - - (6,095)
20215124318 ) Carrying amount at 31 December 2021
20251 R ERIRE(E and 1 January 2022 2,301,793 107,795 1,551,648 2,974,916
bl Additions 85,978 - 131,065 1,762,979
e N Acquisition of subsidiaries - - 13,911 -
o REGERNNTFEAZEBEFE  Netlosses from fair value adjustments
% recognised in profit or 10ss (57,546) - - (51,132)
g BREOEEDYE Transfer from properties under development 208,165 - - 21,393
§ BEENE  BEREE Transfer from property, plant and equipment 14,372 - - 452,798
g HE Disposal (148,125) - - -
% 2022612331 BRI EREE Carrying amount at 31 December 2022 2,404,637 107,795 1,696,624 5,160,954
3
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16. IREMEE) 16.  Investment Properties (continued)
AT EER(E) Fair value hierarchy (continued)
TXHEIIEEMELERREERTRE Set out below is a summary of the valuation techniques used and the key
Z8ASBENOME inputs to the valuation of investment properties:
E5l HER EXTABRERASE HESMETIE
Type Valuation techniques Significant unobservable inputs Range or weighted average
2022F 2001
2022 2021
Gk WK (a) BEHEWHER 3.5%:6.5% 3.5%7%
Commercial Income approach Reversionary yield
store units

mEENES  FREETSLERATH RENEH - fERK) o
Market unit rent, using direct market comparables and taking account
of similar characteristics, location and size.

b mHENES
Market unit rent

mHE
Market approach

BEZE  BRERRENE
Residual approach, for investment
properties under construction

FAEnET AL RER

Market comparable prices for similar

properties

(a)

()

©

fhEtE(E
Estimated selling price

fhEr LA
Estimated cost of completion

fEETFREERE
Estimated developer profit

REHEME
S¥AKARYE11,000
#£30,8007T
For store unites:
RMB11,000-30,800
per square meter
REEAME
SEEAK180,0002

200,0007T
For carpark unites:

RMB180,000-200,000
per unit

BYAKARYE11,626
12,620
RMB11,626-12,620
per square metre
FIHKARES,380
£7,5647
RMB6,380-7,564

per square metre
10%

pEBnE
BFAARARET 9002
26,6067C
For store units:
RMB7,900-26,606
per square metre
REBMUME -
BEARK9%,2002
103,40075
For carpark unites:
RMB96,200-103,400
per unit

FEHRARES 0902
12,6257C
RMB8,090-12,625

per square metre
FEHRARES39E
6,8037C
RMB6,339-6,803

per square metre
10%-20%
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16. KEMEE) 16.  Investment Properties (continued)
AN EEHR(E) Fair value hierarchy (continued)
55l HER BEATAEERAYE BERMETLIE
Type Valuation techniques Significant unobservable inputs Range or weighted average
20225 2021
2022 2021
BIE N () EHYEE 8.0%-8.5% 8.5%
Hotels Income approach Reversionary yield
(b mHBMiEE mHEENES  RREETSLRATH REWEE - fIBRA) o
Market unit rent Market unit rent, using direct market comparables and taking account
of similar characteristics, location and size.
MERE N () EHYEE 3.0%-3.5% 35%
Rental apartments  Income approach Reversionary yield
(b) mHBMiEE MEENEE - RRERTSLEETH REWEE - BRA)
Market unit rent Market unit rent, using direct market comparables and taking account
of similar characteristics, location and size.
BEL BRERRENE () fAETEE BYARARYS,376 FETRARER 0902
Residual approach, for investment Estimated selling price £24,9227 31,1257
properties under construction RMBS,376-24,922 RMB8,090-31,125
per square metre per square metre
b) EETIKR BYHRARY2,825 BEARARE3 TR
Estimated cost of completion £7,8271 79631t
RMB2,825-7,827 RMB3,717-7,963
per square metre per square metre
(€ fEEFREEHE 5%-15% 5%-20%

Estimated developer profit




B 5 ek ot

Notes to Financial Statements

2022F12831H
31 December 2022

16. WREWZE(E)
ATV ESH ()

16. Investment Properties (continued)

Fair value hierarchy (continued)

55 fEER EATAERHAYE HERMETHE
Type Valuation techniques Significant unobservable inputs Range or weighted average
20225 20215
2022 2021
WAEEF WK (a) EHEUEE 4.5-6.0% 4%-6.75%
Office buildings Income approach Reversionary yield
(b) mHEBME miRBEMME  REEEMSHEAL REWEH - (B RA) -
Market unit rent Market unit rent, using direct market comparables and taking account
of similar characteristics, location and size.
A RENETSUELRER Y HKAR13,000 -
Market approach Market comparable prices for 215,000
similar properties RMB13,000-15,000
per square metre
BEL BRERRENE () fHEEE BYHKAK6,089 FFAAARES890Z
Residual approach, for investment Estimated selling price £10,2497T 10,2497C
properties under construction RMB6,089-10,249 RMB5,890-10,249
per square metre per square metre
b) EETIKR Y ARAR4,313 BEARARE3 0312
Estimated cost of completion 29,8677 51757C
RMB4,313-9,867 RMB3,031-5,175
per square metre per square metre
(0 fEETFAEEHE 5%-10% 6%-12%

Estimated developer profit
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16.

REME(E)

B TR EMEOMED 2B & ZEY
LB ERHNERMARERRL 2 &
B KEEEFERSRORE RS
B S ERER (ER) -

ERBREMELELN2ZHE@ATS LAF
ZAILLREBERERE - B AERGT
TR R FRERAFNEREBEA -

EitHeBERTSHEFEREIEFA
BB MO D) B BHIREM RN RFEX
MO D) - REIZEEXR RN KSR
RIRIE I Of ) K EEUR B MR A FE
RIER A (EIN) - —RMm=E - AT HES
BEFLNBRNEHSERHESFIER
ERBREHRBEUSTAESH R ER=E

16.

Investment Properties (continued)

The valuation for completed investment properties was arrived at by
considering the capitalised income derived from the existing tenancies
and the reversionary potential of the properties or, where appropriate, by
reference to market evidence of transaction prices for similar properties
in the same locations and conditions.

The valuation for investment properties under construction was arrived
at by making reference to comparable selling prices, as available in
the relevant market. The estimated construction costs to complete the
development and estimated developer’s profits at the date of valuation
are also taken into account.

A significant increase (decrease) in the estimated rental value and the
market rent growth rate per annum in isolation would result in a significant
increase (decrease) in the fair value of the investment properties. A
significant increase (decrease) in the long term vacancy rate and the
discount rate in isolation would result in a significant decrease (increase)
in the fair value of the investment properties. Generally, a change in
the assumption made for the estimated rental value is accompanied
by a directionally similar change in the rent growth per annum and the
discount rate and an opposite change in the long term vacancy rate.
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17. HE 17.

FEBEEREEA

AEBRBFREELHITVHEERR -
ERZEERAEL — RN FRARSEE
R20Z50FMEE i - RIFZF L
EIEF - BBANEMEERIER - BF
MEBAIE28F - —RM 5 ARETE
HHEBEERES DT ANREAIAL

(a) EAMEE
A S PR AR T 0 O

Leases

The Group as a lessee

The Group has lease contracts for buildings and leasehold lands. Lump
sum payments were made upfront to acquire the leased land from the
owners with lease periods of 20 to 50 years, and no ongoing payments
will be made under the terms of these land leases. Buildings have lease
terms between 1 and 28 years. Generally, the Group is restricted from
assigning and subleasing the leased assets outside the Group.

(a) Right-of-use assets
The carrying amount of the Group’s right-of-use assets and the

E N

movements during the year are as follows:

¥ et st
Leasehold
Buildings lands Total
AR¥TT AR¥T T AR¥T T
RMB'000 RMB'000 RMB'000
R2021F181H At 1 January 2021 155,414 671,653 827,067
0 Additions 461,027 32,036 493,063
EEEYE  BER Transfer from property, plant and
B equipment - 31,112 31,112
EiE—XME AR Additions as a result of acquisition
% hn of a subsidiary 3,920 - 3,920
RELIEE Early termination of leases (17,695) (749) (18,444)
ER IR EYHE Transfer to investment properties (240,144) - (240,144)
TEER Depreciation charge (124,794) (26,533) (151,327)
202112 A318 & At 31 December 2021 and
20221418 1 January 2022 237,728 707,519 945,247
5 Additions 134,314 13,540 147,854
EEAYE  BER Transfer from property, plant and
B equipment - 36,546 36,546
HERRRERYE Transfer from properties under
development - 13,680 13,680
RERIEEE Early termination of leases (6,224) - (6,224)
WEERH Depreciation charge (125,707) (35,060) (160,767)
72022412 A31H At 31 December 2022 240,111 736,225 976,336
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17. FE(E)
A EEEREEA ()

(a)

EAEEE (&)
RAEE FREHEEREH
RI2EARNEROEMBAE LR
BEEEEEHENHAIXRARRE
60,476,0007T °

A E 2022912 A 318 K& 20214F
LZANBILFE  AEEHEERR
EEFRABANKEE - HESR
FAIVHEEHEA1E20F - ET
RRKIERIE - AEEFREER
BEEEE A RS LB IRGERRG
o RETAH RGNS
FORER  NEEERAERNTE
EWE TS R RHIFMITAEARM o

o AEEREE THAEET
FOBERT - NEBRZEMERE
m(BEEREE L) T MESR
Ao RERZEYFEED  ~5HE
ERRATEL —RIERK - MpT1EH
ke RI N - RIZEBEY
FNHETHHOEFZES -

20225124318 - AEERAEE
A A R #222,598,0007T (20214 :
AR #394,782,0007T ) K1 F #EE
ECER  LEARTASEMNR
TRVE RO (P 3E42) o

17.

Leases (continued)

The Group as a lessee (continued)

(@)

Right-of-use assets (continued)

During the current year, the expense relating to short-term leases
and other leases with lease terms end within 12 months and
leases of low-value assets was RMB60,476,000.

For the years ended 31 December 2022 and 31 December
2021, the Group leases office buildings and apartments for its
operations. Lease contracts are entered into for fixed terms of 1 to
20 years without extension and termination options. Lease terms
are negotiated on an individual basis and contain a wide range
of different terms and conditions. In determining the lease term
and assessing the length of the non-cancellable period, the Group
applies the definition of a contract and determines the period for
which the contract is enforceable.

In addition, the Group owns several office buildings and hotel
buildings. The Group is the registered owner of these property
interests, including the underlying leasehold lands. Lump sum
payments were made upfront to acquire these property interests.
The leasehold land components of these owned properties are
presented separately only if the payments made can be allocated
reliably.

At 31 December 2022, the Group's right-of-use assets with a
carrying value of RMB222,598,000 (2021: RMB394,782,000) were
pledged to secure banking facilities granted to the Group (note 42).
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17. HEE) 17. Leases (continued)
REBEERAEEAE) The Group as a lessee (continued)
(by HEAE (b)  Lease liabilities
HEEENEEELRFTFREHN The carrying amount of lease liabilities and the movements during
T the year are as follows:
20224 20214
2022 2021
AR%T T ARBTIT
RMB'000 RMB'000
ATATEMERAE Carrying amount at 1 January 470,481 137,630
FE New leases 150,919 524,176
[R5 B — S B B A B i 48 0 Additions as a result of acquisition
of a subsidiary - 3,292
FNHERAFEIE AN Accretion of interest recognised
during the year 18,875 23,025 253
B Payments (125,610) (165,210)
RELITHEE Early termination of leases (60,806) (52,432)
A2 A31BMERmE Carrying amount at 31 December 453,859 470,481
DA Analysed into:
BIEAER 7 Current portion 76,963 53,897
JERNHAES Non-current portion 376,896 416,584
AEaBENEEE RS IR B The maturity analysis of lease liabilities is disclosed in note 49 to
FEIRFMITTAOHFE © the consolidated financial statements.
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17.

HE (&) 17. Leases (continued)
AEBEAEHEA(E) The Group as a lessee (continued)
(c) HHEENESERHNSTWT : (c)  The amounts recognised in profit or loss in relation to leases are as
follows:
20224 20214
2022 2021
ARBT T ARBT T
RMB’000 RMB'000
HEAERNES Interest on lease liabilities 18,875 23,025
FHREEETEER Depreciation charge of right-of-use assets 160,767 151,327
BREEHEERMREBELEME  Expense relating to short-term leases and
FF S (GTASHER S RITH leases of low-value assets (included in
) selling expenses and administrative
expenses) 60,476 64,268
RBaERNE TR Total amount recognised in profit or loss 240,118 238,620

(d @BREEMEHNREERH ME
BENGECEEE e El kR S i
B0 RN A B % R MY iE 433

==

FZ o

(d)  The total cash outflow for leases and further cashflows relating
to leases that have not yet commenced are disclosed in note 43,
respectively, to the consolidated financial statements.
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17.

ME(E)

AEEESEHEA
AEERBEERASRHEABRE TN
BRI EMENREYEME16) - HESF
HER B0.3E26.5F - HEETE - HEK
R—REFKMEINRES - UIREER
TR E SRS - AEERFRNER
MYERER WA IR RZESH)
A AR #177,539,0007T (20214 « AR
177,520,0007T) - BEAFBEE NG W1
RAMIFES o

2022512 A31H - AEBEIRBEERS
B A TR B 4 & T A o 2 HA R E Uk 9
BRIRFAR ST ¢

17.

Leases (continued)

The Group as a lessor

The Group leases its investment properties (note 16) consisting of twenty
eight commercial properties under operating lease arrangements. Leases
are negotiated for terms ranging from 0.3 t0 26.5 years with fixed rentals.
The terms of the leases generally require the tenants to pay security
deposits and provide for periodic rent adjustments according to the then
prevailing market conditions. Property investment rental income, net
of negligible outgoings, recognised by the Group during the year was
RMB177,539,000 (2021: RMB177,520,000), details of which are included in
note 5 to the consolidated financial statements.

At 31 December 2022, the undiscounted lease payments receivable by
the Group in future periods under non-cancellable operating leases with
its tenants are as follows:

20224 202148

2022 2021

AREET T ARBT T

RMB’000 RMB'000

15K Within one year 194,413 164,181
1FBB2ER After one year but within two years 173,921 92,923
2F1BE3F A After two years but within three years 84,201 69,772
3FBBAFA After three years but within four years 62,596 56,133
AFIBB5FA After four years but within five years 30,709 46,451
5% 1& After five years 87,963 75,188
633,803 504,648
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18.  Goodwill
AREBFIT
RMB‘000
MR2021F1 18 k20214612 A318 At 1 January 2021 and at 31 December 2021 769,241
Yo B — R BB A B (i EE39) Acquisition of a subsidiary (note 39) 212,520
2022412 A31 B RIS K AR SHE Cost and net carrying amount at 31 December 2022 981,761

NEER2021F12A3NBHANHEESE
BR2015F UM B R Bl Bt E %
EEEBARAF([SMEREREEE])
KA R MERERER AT (AR
K] REARWEFEERZ AR
BEFRERBRBERNZ WAERR
FREREEEEREWMFRORRTIS
BR SNz TeHRB2sAER R
EAETHE AIH#A IS A EOERER -

R2022F WM BRREERRAA
(TR EEDELARE  RESWKEER
BRBEZREENSUEENZRET
DEEBEMNEFPERNE TEEAHR
EHIR E RSN - WAL RIA R AR
BORENEER - 2SNt g RpsE
DRER  RARETNA A BELE
FEHYRERDER o

The goodwill held by the Group as at 31 December 2021 arose on the
acquisition of subsidiaries, namely Greentown Real Estate Construction
Management Group Co., Ltd. (“"Greentown Construction Management
Group”) and Greentown Shidai Urban Construction Development Co.,
Ltd. ("Greentown Shidai”) in 2015 because the consideration paid for the
acquisition effectively included the benefit of expected synergies, revenue
growth and future market development of Greentown Construction
Management Group and Greentown Shidai. These benefits are not
recognised separately from goodwill because they do not meet the
recognition criteria for identifiable intangible assets.

Goodwill arose on the acquisition of Greentown Shangli Construction
Management Co., Ltd. (“"Greentown Shangli”) in 2022 because the
acquisition included the assembled workforce of Greentown Shangli,
some potential contracts which are still under negotiation with
prospective new customers and the benefit of expected synergies,
revenue growth and future market development of Greentown Shangli as
at the date of acquisition. These benefits are not recognised separately
from goodwill because they do not meet the recognition criteria for
identifiable intangible assets.
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18.

mE(E)

AR E R
BBEHAHUBNAREHEEEA
ERHSELET((HAERRGELE
T TRER -

WERHEREREERAHRRELEN
[k
BHEERAESEAETMHAINE S BERE
FREBENEET - 2t ENRAERE
EEMERERFHNTBREENRSR
B8 - BRIRE RETEAMT BIALIR K
715.89%(20214F : 17.18%) » st E{EHE
EMNHMEERLEREBEEHEEREF
KWESRA/ RENGTER - ZE5R
AERETHBARBERESHMSE
BHTEH - EERABANRTEAIKE&E
MEMZERENTENEEIEEBIT
SEREEERRCELE LA ERA
HAl Bl £ %

HER2022F12 A31H K2021412 A31H
EEERRCELELFERABERERT
fRa& o TREFIEBERABR S MEAE
TEERERAFMANEMEZRER -

18.

Goodwill (continued)

Impairment testing of goodwill

Goodwill acquired through business combinations has been allocated to
project management cash-generating unit (“project management CGU")
for impairment testing.

Goodwill arose on the acquisition of Greentown Construction
Management Group and Greentown Shidai

The recoverable amount of the project management CGU has been
determined based on a value in use calculation using cash flow
projections based on financial budgets covering a five-year period
approved by management. The pre-tax discount rate applied to the cash
flow projections is 15.89% (2021: 17.18%). Other key assumptions for the
value in use calculations relate to the estimation of cash inflows/outflows
which include budgeted sales and gross margin, such estimation is based
on the unit’s past performance and directors’ expectations for the market
development. The directors believe that any reasonably possible change
in any of these assumptions on which the recoverable amount is based
would not cause the carrying amount of the project management CGU to
exceed its recoverable amount.

Assumptions were used in the value in use calculation of the project
management CGU for 31 December 2022 and 31 December 2021. The
following describes other key assumptions on which management has
based its cash flow projections to undertake impairment testing of
goodwill:

20224 202148

2022 2021

BERAFMFEHEEREK Annual sale growth rate for first five years 6%-12% 5%-11%
ER= Gross margin rate 25%-87% 24%-83%
RAEPIE R & Long-term growth rate 1% 1%

EREETHERE  BAIRE R
R SRR B (E ERSN EDE R
B -

The values assigned to the key assumptions on market development of
project management, pre-tax discount rates and the annual sale growth
rate are consistent with external information sources.
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18.

EE(E) 18.  Goodwill (continued)
BHEREAR (&) Impairment testing of goodwill (continued)
WEESEHEEENEE Goodwill arose on the acquisition of Greentown Shangli
BEEBRSEASE TN KBS ERE The recoverable amount of the project management CGU has been
EREETEET - Z:THEVERBAERE determined based on a value in use calculation using cash flow
EEERERFRNRELENES T projections based on financial budgets covering a five-year period
2788 - ARIES RETE AT aELIE = approved by management. The pre-tax discount rate applied to the
B146% st EFHEENHEMEE®RS cash flow projections is 14.6%. Other key assumptions for the value in
;@@%igggﬁig%%&%ﬂ%E’qiﬁ%ﬁm use calculations relate to the estimation of cash inflows/outflows which
A REREETER - STy ERE include incremental contract growth rate and gross margin are based on
EE’]L{E%L@&%%%T?Hi%%*}EE’]?ﬁHH o the unit’s past performance and director’'s expectations for the market
EERAATZEEENEREIEA it development. The directors believe that any reasonably possible change
BT eENIRSELE THEEERABE in any of these assumptions would not cause the carrying amount of CGU
AIUg[E] & %8 - to exceed its recoverable amount.
TEREFHIR2022F12A31 Bt ERSEE The table below sets forth the other key assumptions that are used in the
B FRABEMANEMEER/RE - calculation of the value in use of the CGU at 31 December 2022.
2022
2022
BRFRNESSHAERE Incremental contract growth rate for first five years 5%
EA=E Gross margin rate 85%-94%
REPERE Long-term growth rate 0%

EREEEMSEE HARHRXLIEES
HIBREZFARBRROBEEIMNIERIR
/J%"\_ﬁ ©

The values assigned to the key assumptions on market development of
project management, pre-tax discount rates and incremental contract
growth rate are consistent with external information sources.
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19. EREE

19. Intangible Assets

20224 20214
2022 2021
AR%ET T ARBTIT
RMB’'000 RMB'000
R1ATHREREE @ H0k 251 Carrying amount at 1 January, net of accumulated
amortisation 139,269 -
&N Additions 66,294 90,871
R B B B 2 &) M 3 N (P9 E39) Additions as a result of acquisition of subsidiaries
(note 39) 465,717 -
B - BB R mE Transfer from property, plant and equipment 1,857 77,236
FANFTIZE S Amortisation provided during the year (84,397) (28,838)
HeE Disposal (445) -
128318 At 31 December 588,295 139,269
MW12A318 : At 31 December:
PR Cost 698,194 168,107
ESe i Accumulated amortisation (109,899) (28,838)
REFE Net carrying amount 588,295 139,269
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20. MEtZE A RHER 20. Interests in Associates

20224 20214
2022 2021
AR¥ET T ARBT T
RMB’000 RMB'000
REE R BIMIEETIRERAR Cost of unlisted investments in associates 25,499,532 23,867,201

SMEUWEEEFE - NGB UIEE Share of post-acquisition profits, net of dividends
received 2,156,167 1,546,368

DG E ARt 2 A Share of the associates’ other comprehensive

income (9,906) (8,427)
27,645,793 25,405,142

FR - AEELEEREAOBED

KRR

AEBCRIETERD

BETY

/N

£ (8] B EE i ) ) O B MUK IR I B A BIR
AR B 15 MY FE A6 IR BE -

G ]

B RERDEZEFBERRNEREZN

AEBREEWED

AL - MAKE

BEAELE-TER AKEAFERR

No associate was individually material to the Group for the year.

The Group’s receivable and payable balances with the associates are
disclosed in note 46(ii) to the consolidated financial statements.

The Group has discontinued the recognition of its share of losses of
certain associates because the share of losses of those associates
exceeded the Group's interests in those associates and the Group has
no obligation to take up further losses. The amounts of the Group’s

SRR MR EEE RN FBENSED unrecognised share of losses of those associates for the current year and
T cumulatively were as follows:
202245 20214F
2022 2021
AR¥T T AREBTTT
RMB'000 RMB'000
FRRERD(FE L A REE Unrecognised share of losses of associates for
the year 65,503 51,282
B AR DL A TEE Accumulated unrecognised share of losses of
associates 93,103 100,487
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20. RREEE AR (&) 20. Interests in Associates (continued)
W2022F 12 A31H - REEH X BB SN Particulars of the Group's principal associates as at 31 December 2022
AIFFIBLT are as follows:
BEREAHE
BRI P
£ EfER ERtfl TEEE
The proportion
of ownership
interest
attribute to the
shareholders
Name Registered capital of the Company Principal activities
BMGZERE N EREERAR AR #390,000,0007T 49% FEHiERE
Guangzhou Lvheng Real Estate Development Co., Ltd. RMB390,000,000 Real estate development
MM EEFEREBRAR AR #600,000,0007C 6% FEHIERE
Hangzhou Greentown Wangxi Real Estate Development Co., Ltd. RMB600,000,000 Real estate development
RENERHEMEEBRAF 1,490,000% ¢ 0% FEiERE
Dalian Wharf Greentown Real Estate Co., Ltd. US$1,490,000 Real estate development
ERBMEEREERAR 200,000,000% 7T 19% FEHiERE
Ningbo Dushi Real Estate Development Co., Ltd. US$200,000,000 Real estate development
MMNHERAREZEBRAR AR H2,800,000,0007T 45% FiERME
Hangzhou Metro Wulin Real Estate Co., Ltd. RMB2,800,000,000 Real estate development
NSRBI B RER AR AR 2 370,000,0007T 50% ErERE
Hangzhou Greentown Zhiyan City Development Co., Ltd. RMB2,370,000,000 Real estate development
MM B EHERERR AR AR 60,000,000 50% EIER%
Hangzhou Binlv Real Estate Development Co., Ltd. RMB60,000,000 Real estate development
R EBEERAT AR 1,000,000,0007T 50% FEiERE
Anhui Lvjuan Real Estate Co., Ltd. RMB1,000,000,000 Real estate development
IR BEFHEREERAH AR #2,000,000,0007T 50% [EibERE
Beijing Zhixing Real Estate Development Co., Ltd. RMB2,000,000,000 Real estate development
ERETEEREERAR AR #1,900,000,0007T 42% FEHiERE
Beijing Zhiping Real Estate Development Co., Ltd. RMB1,900,000,000 Real estate development
MMNEREZRR AR AR #1,500,000,0007T 19% FiERME
Hangzhou Xiyue Real Estate Co., Ltd. RMB1,500,000,000 Real estate development
MMNEREEHEREERAF AR #50,000,0007T 45%  EiERE
Hangzhou Hope Town Real Estate Development Co., Ltd. RMB50,000,000 Real estate development
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REE N TIER(E) 20. Interests in Associates (continued)
BEAAATE
REREFTEE
8 AfER Bambhl TEEHR
The proportion
of ownership
interest
attribute to the
shareholders
Name Registered capital of the Company Principal activities
FEPHEXERAT ANR#61,064,9747C 3% FEERRE
Shanghai Zhonghan Real Estate Co., Ltd. RMB61,064,974 Real estate development
EEREHEREBR AR AR #200,000,0007T %  FEiEME
Shanghai Xinhu Real Estate Development Co., Ltd. RMB200,000,000 Real estate development
HEEBEARRF 50,000% 7T 3N% BLETED
WZ Group Limited US$50,000 Online retailers
BN RERHMEREERAR AK#1,180,000,0007C 50% FiERE
Suzhou Jingyu Real Estate Development Co., Ltd. RMB1,180,000,000 Real estate development
EEREEEREBRAR AR #1,100,000,0007T 419% EibERE
Chongaing LvHua Real Estate Development Co., Ltd. RMB1,100,000,000 Real estate development
MINRBEEBRAA AR #200,000,0007T 26% FEERE
Hangzhou Dongsheng Real Estate Co., Ltd. RMB200,000,000 Real estate development
MINEREEBRAR AR #1,965,500,0007T 0% FEERE
Hangzhou Baida Real Estate Co., Ltd. RMB1,965,500,000 Real estate development
MIREEREEREERAR AR #100,000,0007T 9% FEERE
Zhejiang Yinrun Bluetown Real Estate Development Co., Ltd. RMB100,000,000 Real estate development
BNTEERMEREER LG AR #795,000,0007T 49% FEiER%E
Suzhou Zhuoyu Real Estate Development Co., Ltd. RMB795,000,000 Real estate development
BEREERAA 1,500,000,0007& 7T 0% HEER
Green Magic Investments Limited HK$1,500,000,000 Investment holding
M EEBR AR AR®300,000,0007T 419% FEERE
Hangzhou Zheneng Greentown Real Estate Co., Ltd. RMB300,000,000 Real estate development
Bz E£ER AR AR#500,000,0007T 47% EiERE
Ningbo Zheda Real Estate Co., Ltd. RMB500,000,000 Real estate development
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20. RAEEE A AR (&) 20. Interests in Associates (continued)
BEREATE
IR M Fr
= AfER BRtfl TEER
The proportion
of ownership
interest
attribute to the
shareholders
Name Registered capital of the Company Principal activities
BMTEYREEEHEREERAR AR 789,250,000 2% FEHiERE
Guangzhou Nansha Meizhu Real Estate Development Co., Ltd. RMB789,250,000 Real estate development
EEREASIEREERAR AR #497,500,0007T 19% FEHERE
Chongaing Ruijin Heneng Real Estate Development Co., Ltd. RMB497,500,000 Real estate development
BMIEREXERAT AR #800,000,0007C 26% FEiERE
Fuzhou Zhentai Real Estate Co., Ltd. RMB800,000,000 Real estate development
ZERBEHERE AR AR AR 380,000,000 48% FEHiERE
Anhui Shunhong Real Estate Development Co., Ltd. RMB380,000,000 Real estate development
FRLAREREFRERLNT AR 1,900,000,0007T 27% FiERME
Shanghai Honganli Enterprise Development Co., Ltd. RMB1,900,000,000 Real estate development
BNRERBEERAT AR #812,500,0007C 3%  FEHERE
Xuzhou Jinruirong Real Estate Co., Ltd. RMB812,500,000 Real estate development
BMERBHEERRBRAR AR 608,800,000 3% EHiERRE
Xuzhou Meikun Real Estate Development Co., Ltd. RMB608,800,000 Real estate development
N EREEREER AT AR #2,000,000,0007T 47% FiERME
Hangzhou Runyao Real Estate Development Co., Ltd. RMB2,000,000,000 Real estate development
MMEBEEERAT AR #465,000,0007C 8% FEiERE
Hangzhou Jingiao Real Estate Co., Ltd. RMB465,000,000 Real estate development
MMRREXBRAF A #580,000,0007T 3%  FiERE
Hangzhou Chongyi Real Estate Co., Ltd. RMB580,000,000 Real estate development
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20. RREtE QAR (E) 20. Interests in Associates (continued)
REFR B A TN RERIEERA The Group's shareholdings in the associates above all comprise equity
NEINBATEBHRLHRE - interests held through subsidiaries of the Company.
RSN EER AN AR ER N EE N EE The above table lists the associates of the Group which, in the opinion
EEEZEZNAEFEKME N NG - EE2R of the directors, principally affected the results or assets of the Group.
B BEUHHMEES AT SEERE R To give details of other associates would, in the opinion of the directors,
BRILEK © result in particulars of excessive length.
B N TR B B B A (B — B o The financial years of the above associates are coterminous with that of
the Group.
PEEBABREATKYAHSEHS - A2 WZ Group Limited is established in Cayman Islands. Green Magic
KEBRABKNNRES - TEEMEE Investments Limited is established in Hong Kong. All other principal
BN T R ER AR B A PER S L AR © associates are established and operating in Mainland China.
264
THEEHHAEFERT S WA T A EEE S The following table illustrates the aggregate financial information of the
NalHEAIEER Group's associates that are not individually material:
20224 20214F
2022 2021
ARET T AREBT T
RMB’000 RMB'000
Db E R B E R F)E Share of the associates’ profits for the year 1,696,177 1,736,759
DEEE R R EMEEEE Share of the associates’ other comprehensive
3 loss (1,479) (8,427)
g AMEEE AR E WS AR Share of the associates’ total comprehensive
o income 1,694,698 1,728,332
% REERBE N FIRENIREEE Aggregate carrying amount of the Group's
=) investments in the associates 27,645,793 25,405,142
0Q
5
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21. Interests in Joint Ventures

2022%F 20214F
2022 2021
AR®T T ARETT
RMB’000 RMB'000
AG S EIE FTHIRERK AR Cost of unlisted investments in joint ventures 17,267,299 13,074,218
DA WRE R FE R e R Share of post-acquisition profits and losses,
kR E W B net of dividends received (1,373,666) (1,065,374)
15,893,633 12,008,844
ER AEBVEFERNMESEANS LN No joint venture was individually material to the Group for the year.
% o
N E A L ¥R FE UK ERIE I JE R The Group’s receivable and payable balances with the joint ventures are
LEBAIANR A B TS R 5 T SE46(I) I EE - disclosed in note 46(ii) to the consolidated financial statements.
Ki.gzxiﬁﬁ ANEETFALNENE The Group has discontinued the recognition of its share of losses of
= ENEZEALLENEIBSR certain joint ventures because the share of losses of those joint ventures
mK.EA;gg@_\ BN e g o ERiN exceeded the Group's interests in those joint ventures. The amounts of
EEREHABADEZE AL OEER the Group's unrecognised share of losses of those joint ventures for the

MSREINT - current year and cumulatively were as follows:

20224 20214F
2022 2021
AR¥T T ARBTT
RMB'000 RMB'000

FRAERDHAELEEE Unrecognised share of losses of joint ventures
for the year 312,200 182,493

R AR GG EREERE Accumulated unrecognised share of losses of
joint ventures 374,969 329,317
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2022128318 » AEE
Et=d= S (N

=1

Name

21. Interests in Joint Ventures (continued)

Particulars of the Group’s principal joint ventures as at 31 December 2022

are as follows:

Registered capital

BERAAR
BRERW AR

FE 2R LA

The proportion
of ownership
interest
attribute to the
shareholders

of the Company

FBREY

Principal activities

EEBREXERAA]

Qingdao Haijie Real Estate Co., Ltd.

PEEHMEREXERARAA
Shanghai Fudi Furong Industrial

Development Co., Ltd.

BINEHEXER DA

Fuzhou Zhenrui Real Estate Co., Ltd.

BN EXERDA]

Fuzhou Lvmin Real Estate Co., Ltd.

MMNBREXERAA]

Hangzhou Zhiyou Real Estate Co., Ltd.

A #1,936,000,0007T
RMB1,936,000,000

AR H250,000,0007T
RMB250,000,000
AR 1,000,000,0007T

RMB1,000,000,000

A #1,000,000,0007T
RMB1,000,000,000

A #835,000,0007T
RMB835,000,000

50%

57%

50%

50%

59%

B ERZ
Real estate development

B ER
Real estate development

P b 7 A 2%
Real estate development

B B
Real estate development

EHbER
Real estate development
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=

Name

&) 21.

Registered capital

FERAAT
IR S #E
R

The proportion
of ownership
interest
attribute to the
shareholders

of the Company

Interests in Joint Ventures (continued)

FREHK

Principal activities

BEEERMEREER AR
Yixing Jianyi Real Estate Development Co., Ltd.

BEEeRBEXERAA
Jinan Jigao Dongcheng Real Estate Co., Ltd.

EREMEMERZEBR AR
Kunming Fudi Real Estate Development
Co., Ltd.

REEEFEMERZEBRAA
Tianjin Jiayi Real Estate Development Co., Ltd.

BLTEEEREEESRAR
Foshan Shunde Yifeng Real Estate Co., Ltd.

REEEZHEZFRNA
Tianjin Huaxia Jindian Real Estate Co., Ltd.

AT ARSI E R E AR AR

Zhejiang Lvxi Real Estate Group Co., Ltd.

REBETIZREEXEGRAA
Wuhan Binjiang Zhenyi Real Estate Co., Ltd.

AE1,050,000,0007T
RMB1,050,000,000

AR #850,000,0007T
RMB850,000,000

A #400,000,0007T
RMB400,000,000
A #900,000,0007T

RMB900,000,000

A #710,000,0007T
RMB710,000,000

A #200,000,0007T
RMB200,000,000

AE#100,000,0007T

RMB100,000,000

AEH2,600,000,0007T
RMB2,600,000,000

40%

49%

43%

33%

50%

47%

50%

14%

P b E A 2%
Real estate development

EiERE
Real estate development

AR
Real estate development

AR
Real estate development

5 HhEE Fr A
Real estate development

5 o EE F
Real estate development

WEER - FHERE
Investment holding, real
estate development

5 A 2
Real estate development
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21. Interests in Joint Ventures (continued)

BERAAT
IR R AT R
£ HERER Ems TEXK
The proportion
of ownership
interest
attribute to the
shareholders
Name Registered capital of the Company Principal activities
BRI E ¥ AR AR AR #50,000,0007T 50% FEHERE
Nantong Qixin Real Estate Co., Ltd. RMB50,000,000 Real estate development
MM B R E ZEBR A A AR #50,000,0007T 62% FEibE R
Hangzhou Greentown Fenggi Real Estate RMB50,000,000 Real estate development
Co., Ltd.
RYITHERE E AR AA] AR #320,000,0007T 60% FEivERZE
Shenzhen Huiyin Real Estate Co., Ltd. RMB320,000,000 Real estate development
AREESEFARA AR#E501,147,0007C 43% EHERE
Xi'an Zidahai Real Estate Co., Ltd. RMB501,147,000 Real estate development
AT R AL ERA AR #391,000,0007T 50% (R&LE0EE
Zhejiang Professional Football Club Co., Ltd. RMB391,000,000 Club operation
ERGHAEEEBR AR AR #360,000,0007T 43% FEivERZE
Ningbo Greentown Zheli Real Estate Co., Ltd. RMB360,000,000 Real estate development
ATEROTILERBEEBR A AR #300,000,0007T 33% FEiEMAZE
Zhejiang Bluetown J|angshan Construction RMB300,000,000 Real estate development
Management Co., Ltd.
BRI EFRENHEERARAT AR #204,081,6007T 51% HEBEEER  RER
Ningbo Hangzhou Bay New District Haiwen RMB204,081,600 B
Education Development Co., Ltd. Education project
construction,
development and

operation
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=L

Name

21. Interests in Joint Ventures (continued)

EEBRAATR

R R FrE #E

FE 2= LE A

The proportion
of ownership
interest
attribute to the
shareholders

of the Company Principal activities

EFEER

Registered capital

VR EHERZEFRAT

Changsha Xishang Real Estate Development

Co., Ltd.

R HEEFRAT
Beijing Qiancheng Real Estate Co., Ltd.

IREHEXBRAF
Beijing Shengcheng Real Estate Co., Ltd.

AR #1,200,000,0007T 49% ErhERZ
RMB1,200,000,000 Real estate development

AE#4,351,000,0007T 55% FibERF%

RMB4,351,000,000 Real estate development

AR #1,472,500,0007T 50% FEHbERE
RMB1,472,500,000 Real estate development

AEER HIA BN R BIEE B
AFER TR EORE -

ERBIEERAUARENLEREE
FEESVENAKEAULE  EER
B REEMABOEROF BB EHER
BRI e

PIEEENE

AT -

BREMRBATBEAERT

The Group's shareholdings in the joint ventures above all comprise equity
interests held through subsidiaries of the Company.

The above table lists the joint ventures of the Group which, in the opinion
of the directors, principally affected the results or assets of the Group. To
give details of other joint ventures would, in the opinion of the directors,
result in particulars of excessive length.

All principal joint ventures are established and operating in Mainland
China.
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21.

REBEER(E) 21. Interests in Joint Ventures (continued)
it AR EEEANER 5 o The financial years of the above joint ventures are coterminous with that
of the Group.
BEALOERHEL K ATMEE] - AE The Group exercises joint control over decisions about the relevant
BN EMHEEREEMESSEBEH A activities which require unanimous consent with other joint venture
EMMEEEE R E TR SR partners in accordance with joint venture agreements and/or the
I ZEATIEARIESSDE o companies’ articles, and accordingly, these companies have been
accounted for as joint ventures.
TEHINWAEFERERT S W AEANESE The following table illustrates the aggregate financial information of the
TEAEBRBEER Group's joint ventures that are not individually material:
20224 20214
2022 2021
ARET T AREFIT
RMB'000 RMB'000
DMEBEDEFANER Share of the joint ventures’ losses for the year (11,883) (254,006)
AEBREELEKREN Aggregate carrying amount of the Group'’s
BRmARE investments in the joint ventures 15,893,633 12,008,844
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22.

EERAFEFAEMEEIK 22. Equity Investments Designated at Fair Value through
mA BRI E Other Comprehensive Income
20224 202148
2022 2021
ARET T ARBETIT
RMB’'000 RMB'000
EERATEFAEMEEKEN  Equity investments designated at fair value
ERRE through other comprehensive income
BAFEFEN ETESKE Listed equity investments, at fair value
—REE L THRARE S (M) — Equity securities listed in Hong Kong (note i) 642,654 817,595
BAFEFTEMNAR ETEREE Unlisted equity investments, at fair value (note ii)
(BffEi) 757,569 790,437
1,400,223 1,608,032
R Notes:

Bt PHREEREENEE LT ERNER
B ZEREVIFHERE  MRARYHE
BENTRHE  ARBEFCEESZSHE
HTANKREREEREAFEFALMEZE
Wit REARKERR  RERERARFR
ERTEEHRDTHEAEENRAEDN
FEZERE  EREARERRENHRE o

Bk Eh SR ERAKERTERILZ
TLEERNEE ARTERDERBZS
EETAREEEREAFESFARLMBEZE
W - AETZEMNRABEHERERRR
HsE -

The above listed equity investments represent ordinary shares of an entity listed in
Hong Kong. These investments are not held for trading. Instead, they are held for
long-term strategic purposes. The directors of the Company have elected to designate
these investments in equity instruments at FVTOCI as they believe that recognising
short-term fluctuations in these investments’ fair value in profit or loss would not
be consistent with the Group’s strategy of holding these investments for long-term
purposes and realising their performance potential in the long run.

The above unlisted equity investments represent the Group’s equity interests in
private entities established in the PRC. The directors of the Company have elected to
designate these investments in equity instruments at FVTOCI as they are held for the
long term primarily with the objective of strengthening business relationships.
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23. AIMREREYE 23.

20229128318 - AEBEF AR HER
MR A AR1,893,675,0007T (20214 ¢
AR #9,455,520,00070) (R EFFAE L 1E
FREB - HbfE RIS o

PRA R HERY XA B RS HAREE
#1218 A & AKE -

PR2022% 128318 - AEBEEES
A R #13,300,000 7T (2021 F = AR #&
127,560,0007T ) #) 7] @it 2% [ ) 2 B 4R E
RAEERITREMBEROER  #E#—F
BRI A B RRMIEE42 o

Properties for Development

Included in properties for development as at 31 December 2022 is an
amount of RMB1,893,675,000 (2021: RMB9,455,520,000) in respect of long-
term leasehold land for which the Group was in the process of obtaining
the land use right certificates.

All properties for development are expected to be recovered after more
than 12 months from the end of the reporting period.

At 31 December 2022, the Group’s properties for development with a
carrying amount of RMB13,300,000 (2021: RMB127,560,000) were pledged
as security for the Group’s bank and other borrowings, as further detailed
in note 42 to the consolidated financial statements.

24, BRERAME 24. Properties under Development
20224 20214
2022 2021
AR%T T ARET T
RMB'000 RMB'000
REIFEE 3 — AR Long-term leasehold land - at cost 186,575,999 175,204,778
BER AL AN Development costs 45,367,735 41,428,855
BB R E BN K B Ath B S Finance costs and other expenses capitalised 13,965,985 13,855,975
245,909,719 230,489,608

7B R 131,073,893,000 7T (20214 -
AER#134,799,721,00070) (& ERT Y
KR A REHIREBE12(E A RUKLE -

20229128318 - AEBEREEASA
R #108,715,723,0007T (20214F : AR#
85,295,757,0007T ) ) 8 e R ¥ 25 2 AR AE
RAEERITREMERNER - E—F
BRI TEmET42 -

Properties under development for sale amounting to RMB131,073,893,000
(2021: RMB134,799,721,000) are expected to be recovered after more
than 12 months from the end of the reporting period.

At 31 December 2022, the Group's properties under development with a
carrying amount of RMB108,715,723,000 (2021: RMB85,295,757,000) were
pledged as security for the Group’s bank and other borrowings, as further
detailed in note 42 to the consolidated financial statements.
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25. B RHEMEWIIE - FTek 25.  Trade and Other Receivables, Deposits and

TE B Prepayments
2022F 20214
2022 2021
ARMT T ARETFTT
RMB’000 RMB'000
B S EWRIA Trade receivables 1,761,197 1,665,221
B EEEERE Less: Allowance for credit losses (140,319) (111,359)
1,620,878 1,553,862
H A FEUGRIR Other receivables 5,499,253 6,177,494
B EEEERE Less: Allowance for credit loses (901,972) (982,457)
4,597,281 5,195,037
ENEZRIERETS Prepayments and deposits 3,029,316 3,219,180
9,247,475 9,968,079

AEBEGRTEEZEPOBENFIEER
Hl - BB RUGRIR (R EEBRBE)

ERFARENREIITIT

is based on the invoice date and stated as follows:

The Group allows an average credit period of 90 days to trade customers.
The aged analysis of trade receivables, before allowance for credit losses,

20224 20214

2022 2021

AR¥ET T AREFIT

RMB’000 RMB'000

90R K Within 90 days 1,035,447 798,435
91%180H 91 to 180 days 149,565 393,866
181&365H 181 to 365 days 209,263 148,946
HBi@365H Over 365 days 366,922 323,924
1,761,197 1,665,221
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25.

B 5 N E M REIKIA -
B FIE(E)

2022612 A318 + FI A b fE U 5K IE A+
ME= BT A ARE?2922,.834,0007T
(20214F : AR#2,556,810,0007C) ° Bri%
FRIREBE15%(20214F : 4%ZE15%) 518
B A R #721,457,0007C (20214F = AR ¥
781,771,00070) AEE B LB R —F R
WEILASN - Hth BT AR B - EEARIE
AR —FAKE - ARME=Z RS L
B)62% (20214F : 56%) RE A RKEF 77
WASBEBEEETRER -

Ak

Hitt BUFIA(TM BRI EERETEEEE
TRFZNTNBZ)HEREE -

B 5 hEMBWIR - 5]E MFAMN AR
RERERREESIT

25.

Trade and Other Receivables, Deposits and
Prepayments (continued)

Included in other receivables were advances to third parties of
RMB2,922,834,000 (2021: RMB2,556,810,000) as at 31 December 2022.
The advances are interest-free, unsecured and expected to be recovered
within one year except for RMB721,457,000 (2021: RMB781,771,000) which
carries interest at 6%-15% (2021: 4%-15%) per annum, is unsecured and is
expected to be recovered within one year. The Group has concentration
of credit risk as 62% (2021: 56%) of the total advances to third parties
were due from the five largest counterparties.

Other receivables, other than advances to third parties, which were
mainly earnest money for potential projects, are repayable on demand.

The movements in the loss allowance for impairment of trade and other
receivables, deposits and prepayments are as follows:

20224 20214

2022 2021

AR®F T AREFIT

RMB’000 RMB'000

REH] At beginning of year 1,093,816 1,217,362
B EIE R Impairment losses, net (35,194) 63,028
VEBZRA] UL O R IB i Amount written off as uncollectible (16,331) (186,574)
RER At end of year 1,042,291 1,093,816

REWwE B RERBEREETREDN
UGt ERIMEEER -

An impairment analysis is performed at each reporting date using a
provision matrix to measure expected credit losses.
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26. BRIEE

26. Contract Assets

20224 20214
2022 2021
AR¥T T ARET T
RMB’'000 RMB'000
TASBEENESREE : Contract assets arising from:
HEt REIERG Design and decoration services 2,572,581 2,054,831
THEH BB AR Project management services 613,751 487,754
Hitb Others 733,022 657,569
3,919,354 3,200,154
W EEEERE Less: Allowance for credit losses (87,741) (79,301)
3,831,613 3,120,853
AREETEZHEAEEWED R TERE The contract assets primarily relate to the Group's rights to consideration
BEIRNRENENER  RER/ZEE for work completed and not billed because the rights are conditioned
FIBUA R A SR BIR 2R gtz il i 5 B B3 SRR on the Group's future performance in achieving specified milestones
RIEURIBEEEERBHNEBERFFT stipulated in the relevant contracts at the reporting date on design and
ETEERENRIR - EXEEANKAEK decoration and project management services. The contract assets are
B - /—\WEJXL%‘?\EE%FW* DERENVIN transferred to trade receivables when the rights become unconditional.
SEBENEERBRARBEEREESE The Group typically transfers the contract assets to trade receivables
B=E é’%ﬁ‘ﬂ& IE o when the relevant revenue is billed.
R12A3MAWESEE S REEMNTERR The expected timing of recovery or settlement for contract assets as at 31
AT December is as follows:
20224 20214F
2022 2021
ARET T ARETTT
RMB’'000 RMB'000
—FNKN Within one year 3,823,753 3,112,717
— & After one year 7,860 8,136
3,831,613 3,120,853
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26.

27.

SRIEBE(E) 26. Contract Assets (continued)

ARIBENREBREREZSHNT The movements in the loss allowance for impairment of contract assets
are as follows:

20224 20214

2022 2021

AR¥ET T AREFIT

RMB’000 RMB'000

REF] At beginning of year 79,301 51,647

B EEFEE Impairment losses, net 8,440 27,654

RER At end of year 87,741 79,301
RERE B HE AR EERETRED T An impairment analysis is performed at each reporting date using a
D EEHEESE - AREERETE provision matrix to measure expected credit losses. Details of impairment
FIBEN R A IR R M FEL9 - assessment of contract assets are set out in note 49 to the consolidated

financial statements.

A FEFABNSREE 27. Financial Assets at Fair Value through Profit or Loss

2022 20214F

2022 2021

AR®T T ARBFIT

RMB’000 RMB’000

LA ETTERNAR FHIRE Unlisted investments, at fair value 126,430 76,031
LR EMBERBERRBITHNESE The above unlisted investments were fund products issued by investment
mRIRITEITHRMER - ARES R companies and wealth management products issued by banks. They
EREVIIEEASI MRS RFE » B8 H were mandatorily classified as financial assets at fair value through profit
AR AT EF ABENSREE or loss as their contractual cash flows are not solely payments of principal

and interest.
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28.

RIS IR S IR TR
RITEREBEEAEEFEENE SR
[R78 8RR A3 A s LA R EY 2 BRSRITIE 3K ©
FRITAEERIR T IN0.25% % 3.9875% (20214F -
0.3%Z4.05%) TS FF KT ©

ERRTERT2HEER FRITNER
DMERAN S BERE HIRITRIE AV -
IR 17 15 3R 7 70 0.25% £ 3.9875%

(20214 : 0.3% % 4.05%) &) Bl 7 F 7| £ 3
%\ o

M2022F12A31H - REBE AR
BEMNRITESREIASURBIRRITERA
AR #70,230,507,0007T (20214 : AR
71,373,836,0007T) ° AR¥EAE] B H H ik
BHEMEW o

NEEEERBIEER I ERHERR
TR IR 2 A MBI RITIEREIIT

28.

Bank Balances and Cash/Pledged Bank Deposits

Bank balances and cash comprise cash held by the Group and short-
term bank deposits with an original maturity of three months or less. Bank
balances carry interest at market rates which range from 0.25% to 3.9875%
(2021: 0.3% t0 4.05%) per annum.

Pledged bank deposits mainly represent deposits pledged to banks to
secure short-term banking facilities granted to the Group. The pledged
bank deposits carry interest at fixed rates which range from 0.25% to
3.9875% (2021: 0.3% to 4.05%) per annum.

As at 31 December 2022, the Group had bank balances and cash
and pledged bank deposits denominated in Renminbi amounting to
RMB70,230,507,000 (2021: RMB71,373,836,000). Renminbi is not freely
convertible into other currencies.

Bank balances and cash and pledged bank deposits that are denominated
in currencies other than the functional currency of the respective group
entities are set out below:

BIT ET

HK dollar Us dollar

AREEFIT ARBEFIT

RMB'000 RMB'000

2022412 A31H At 31 December 2022 49,811 113,854
72021512 A31H At 31 December 2021 65,940 55,977

RITHE R RIR & DA R R ERI T 30 A7 DR
AT IR KSR (S B R AFROIRTT ©

The bank balances and cash and pledged bank deposits are deposited
with creditworthy banks with no recent history of default.
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29. BHREAMENFIA 29. Trade and Other Payables
20224 20214
2022 2021
ARBT T ARETTT
RMB'000 RMB'000
B S ER IR Trade payables 47,721,746 46,718,412
Hip eI R TBIRE B Other payables and accrued expenses 13,638,036 13,761,550
WHE—RH B A F EMRE Consideration payables on acquisition of
a subsidiary 94,500 94,500
61,454,282 60,574,462
BOENSETERIEN ALY NNE SEK Trade payables principally comprise amounts outstanding for trade
BEENABRENIE - RREHREHE purchases and contractor payments. The aged analysis of the trade
278 NHEENHEANERESTAT payables as at the end of the reporting period, based on the invoice date, is
as follows:
202245 20214F
2022 2021
AR¥T ARBTT
RMB'000 RMB'000
180H A Within 180 days 35,405,538 36,085,254
181£365H 181 to 365 days 9,667,848 7,218,294
HiE365H Over 365 days 2,648,360 3,414,864
47,721,746 46,718,412
25 MAMEMNFIBA ERBEROB The trade and other payables are non-interest-bearing and are normally
HIR NAEHE - settled on 60-day terms.
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30. AEAE

30. Contract Liabilities

20224 20214

2022 2021

AR%ET T ARBTIT

RMB’'000 RMB'000

HEWZE Property sales 147,186,240 148,114,613
15 B B NIRRT Project management and construction service 421,798 383,929
s Design and decoration 73,422 67,935
HAtb Others 168,943 321,214
147,850,403 148,887,691

REYVHNAEREBEF
101,984,578,000 7T 7 & Z= 2022 F 12 A 31

AR ®

BIEFEBRAEWA(2021F : AR of the year (2021: RMB71,938,767,000).

71,938,767,0007T) °

31, SRITMEAER

31. Bank and Other Borrowings

RMB101,984,578,000 was recognised as revenue during the year ended 31
December 2022 which was included in contract liabilities at the beginning

20224 20214

2022 2021

ARBTF T ARBFT

RMB’000 RMB'000

BEMIRITER Secured bank loans 65,370,576 51,300,109
EIIFIRTTE R Unsecured bank loans 32,086,269 37,222,366
97,456,845 88,522,475

BEMEMERK Secured other loans - 1,092,341
R EMER Unsecured other loans 1,622,522 2,404,200
1,622,522 3,496,541

99,079,367 92,019,016
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31. RITRHEMERKE) 31. Bank and Other Borrowings (continued)
20224 20214
2022 2021
AR%T T AREBT T
RMB'000 RMB'000
AEEIREEN R Carrying amount repayable*:
(B Within 1 year 17,689,640 21,959,524
15824 1t0 2 years 43,861,001 37,760,039
2E3F 2 to 3 years 27,360,598 26,496,628
3E4F 310 4 years 3,732,936 2,315,167
4FE5F 410 5 years 2,457,421 1,791,443
HBIE5F QOver 5 years 3,977,771 1,696,215
99,079,367 92,019,016
B RIREIEE T 2FIMFAR Less: Amounts due within one year shown
280 FIEIFRIE under current liabilities 17,689,640 21,959,524
RIERBEBETZINESEE Amounts shown under non-current liabilities 81,389,727 70,059,492
* NS EINBE RSN TEEEEAH * The amounts due are based on scheduled repayment dates set out in the loan
B o agreements.
RIT R EMERATE—SHTWOT Bank and other borrowings can be further analysed as follows:
20224 20214
2022 2021
O M —
3 AR%T T AREFIT
g RMB’'000 RMB'000
g & e F = Fixed-rate 20,258,966 23,856,276
2 ) | S Variable-rate 78,820,401 68,162,740
o
3 99,079,367 92,019,016
|

(27 ] B SH T4 08 b 1 5



B 5 ek ot

Notes to Financial Statements

2022F12831H
31 December 2022

31. RITREMER(E) 31. Bank and Other Borrowings (continued)
SEENFIRBIT R EME ST S T ER A Interest on variable-rate bank and other borrowings is based on:
T&IA -
20224 202148
2022 2021
ARET T ARBT T
RMB’000 RMB'000
PEIA RIRITEAEF X LPR 67,290,623 52,376,733
TR BRI TR ZE I HON 2= LIBOR 9,324,749 12,115,995
BB IRTT R R X HIBOR 2,205,029 3,670,012
78,820,401 68,162,740
FEHERFZENT - The average effective interest rates were as follows:
20224 202148
2022 2021
AREET T ARBT T
RMB’000 RMB'000
RITER Bank loans 4.49% 4.55%
HA &R Other loans 5.86% 6.02%
NESEEERBEEEAINIERSER Bank and other borrowings that are denominated in currencies other than
HRIT R E A S fy’ﬂﬁ 4 the functional currency of the respective group entities are set out below:
PEIT ETT
HK dollar US dollar
AREETTT ARET T
RMB'000 RMB'000
72022412 A31H As at 31 December 2022 2,248,730 11,765,842
72021512 A31H As at 31 December 2021 3,670,012 12,115,995
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31. RITREMER(E) 31. Bank and Other Borrowings (continued)
RBEEER - BETHRITERINCEUTS At the end of the reporting period, certain bank loans were also supported
FHIERS by guarantees from the following parties:
20224 20214F
2022 2021
ARET T AREBT T
RMB’000 RMB’000
AEMIRITER > BT AR Secured bank loans, guaranteed by:
BB A R R FEIE AR AR R Non-controlling shareholders of subsidiaries 2,910,034 5,276,552
EIIRITER - BT AR Unsecured bank loans, guaranteed by:
B B8 A B AT FEFE A A SR Non-controlling shareholders of subsidiaries 3,472,068 3,569,498
32. BEERE 32. Senior Notes
282 FEBLAEZENERNNESIIBHN T : The summary of movements of all senior notes during the years are set
out below:
2022%F 20214F
2022 2021
AR¥T T AREBTTT
RMB’000 RMB‘000
®W1A18 At 1 January 4,831,083 3,959,782
FREETFEM) Issued during the year (note (1)) 3,398,694 955,500
FAER (M) Repurchase during the year (note (2)) (65,961) -
e FRFEER Interest charged during the year 415,227 205,934
§ FREMFIE Interest paid during the year (347,768) (200,507)
§ P& 3 % Exchange realignment 775,153 (89,626)
g ®12A318 At 31 December 9,006,428 4,831,083
é W RNRBAEE TR —FA Less: Amounts due within one year shown
3 ZHfE R under current liabilities 103,509 62,801
% RIERBEET2YEEE Amounts shown under non-current liabilities 8,902,919 4,768,282
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32. BREERE)

Mt -

M

R2022F 18278 » AR FIEEE100% %
7778 & 488 /2 400,000,000 3 7T K B 5 2 18
([2022F E—HETEE ) - 2022F F—
WETEBRREFNR230%:TE  FFEFX
F—RF B o TSR FRE(CMBEES
TR AR 18 ) #95387,729,000% 7T (#) A R
2,467,279,0007T) ° 20226 F —#t E T ZIE
R2025%1 827 B EIH -

HR2022F2 248  ARQRIZE(E96.558% 5
hnEEEH R B F 1T A& 4258 4 150,000,000% 7T
MBS =R (B120205F £ —HETEEEH R
BB —RT)) o FEINETLBEZ RN T
o WA E2020F B — HE R TTE B AR
AR RGN - B E BT AL - T
B RIEFEE 4 5147,089,000% 7T (K A R #E
931,415,0007T) °

0RFE—HETREEFAERD BT
BEBRITANIREELE

BEFDEARNEENARRERENATE
LEREERRRAR LRI RHERRSRE
B T AL & i AR A RO 05 M) R 3 48 R R BE
RHRE  HLERNEITETA -

RETEERRR AN SERZAERS
DERMERFERERL231%H 5

2020F & —# E T R IEMN 202067 A 138
1T - N4 48%8 5300,000,0003 7T (L EE
100%5T) * REFR5.65% 8 FEEZH
—IRFI B 20204 5 — #t TR 1 722025
F7H8138 55 -

20204F 55 — #L =TT EHE K 2020F 10 A 29 H
17 AN$ #8%8 £300,000,0003 7T (Z EE
100%5t) » IWEFRLTO%:T B - BFFEFH
—RF B 20204F £ — #EE T EE 1572025
FE4F29B FHR -

HZE2022F12A318 EFE - AARIE AR
™ 45 LA TH {E 8 B /N € 48 %8 /& 5,500,000 2% 7T
WE D 2020 B —HETLEBEIASHRER
3,500,000 F T #2020 F 55 — XL E
& - BUHRERE L RIEAR65,961,0007T
HE2022F12A3MBILFE - MEEKEE
ZHEMEBERESPRRAEM(ER)

5o

32.

Senior Notes (continued)

Notes:

(1

On 27 January 2022, the Company issued senior notes with an aggregate principal
amount of US$400,000,000 at 100% of face value (the 2022 First USD Notes"). The
2022 First USD Notes carry interest at the rate of 2.30% per annum payable semi-
annually in arrears. The net proceeds, after deduction of direct issuance costs,
amounted to approximately US$387,729,000 (approximately RMB2,467,279,000). The
2022 First USD Notes will mature on 27 January 2025.

On 24 February 2022, the Company issued senior notes with an aggregate principal
amount of US$150,000,000 at 96.558% of face value plus accrued interest that
were consolidated and formed a single series with the 2020 Second USD Notes.
This additional USD senior notes are listed on the Stock Exchange and carry the
same terms and conditions as the 2020 Second USD Notes. The net proceeds, after
deduction of direct issuance costs, amounted to approximately US$147,089,000
(approximately RMB931,415,000).

The 2022 First USD Notes contain a liability component, but do not contain an issuer’s
early redemption option:

Liability component represents the present value of the contractually determined
stream of future cash flows discounted at a prevailing market interest rate at that
time applicable to instruments of comparable credit status that provide substantially
the same cash flows, on the same terms, but without the embedded derivatives.

The interest charged for the period is calculated by applying an effective interest rate
of approximately 2.31% per annum to the liability component upon the issue of the
senior notes.

The 2020 First USD Notes was issued on 13 July 2020 with an aggregate principal
amount of US$300,000,000 at 100% of face value and interest at the rate of 5.65% per
annum payable semi-annually in arrears. The 2020 First USD Notes will mature on 13
July 2025.

The 2020 Second USD Notes was issued on 29 October 2020 with an aggregate
principal amount of US$300,000,000 at 100% of face value and interest at the rate of
4.70% per annum payable semi-annually in arrears. The 2020 Second USD Notes will
mature on 29 April 2025.

During the year ended 31 December 2022, the Company repurchased part of the
2020 First USD Notes with an aggregate principal amount of US$5,500,000 and part of
the 2020 Second USD Noted with an aggregate principal amount of USD$3,500,000 at
market price from the open market, and derecognised an amount of senior notes of
RMB65,961,000. The difference between the market price and carrying amount was
recognised as other (losses)/gains in profit or loss for the year ended 31 December
2022.
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33. RAEEBIA 33.

RERRREBTAZSHNEREHN T

Corporate Debt Instruments

The summary of movements of corporate debt instruments during the
years are set out below:

20224 20214F

2022 2021

ARET T AREBT T

RMB'000 RMB'000

R1A1H At 1 January 26,979,583 25,920,319

FreE T (FEE) Issued during the year (note (1)) 12,045,618 9,013,903

FRFEER Interest charged during the year 1,147,462 1,111,157

FRERFIE Interest paid during the year (1,060,819) (1,142,223

FHRNEEEIHAE Principal repaid during the year upon maturity (9,414,420) (7,923,567)

FREED (KIFEQ) Repurchase during the year (note (2)) (352,575) -

®12A318 At 31 December 29,344,849 26,979,583
B RIREBEE T2 —FA Less: Amounts due within one year shown under

Bt current liabilities 3,661,203 8,532,143

REBBETZ2IMN—FR Amounts puttable within one year shown

AIEO$RE under current liabilities 3,703,733 1,495,715

7,364,936 10,027,858

RIERTRETREIHLSE Amounts shown under non-current liabilities 21,979,913 16,951,725

BIFEQ)

2022F FHAREE

M2022F1 8108 - RRBWEEN B A RSN EE
SEBRAR[GREE]) - HEE100%ZEITE—#E
N 4858 A AR #2,600,000,0007T B9 HIZE 4% ([ 2022
FEHAREERE]) - 2022F F— MR HERILFF|
K3.62%5 B BESIN RIS o FTSHUEFE (K
Mk EZEBITRAR) B AREE2,588,206,0007T © 2022
FE— IR B IRHA 20251 A 108 B E -

MN20229F3A280 » W EERE(E100%EITE 4t
& #8758 A A R 152,000,000,0007T #) R HAZE 4% ([ 2022
FE_MHEBER]) - 2022F FE Y APHBIRIRET
RI70%:HE - BEXN—IRFIE » FERIEFE(E
MR EEBEITRARR ) A AR1,990,883,0007T © 2022
FF IR 202553 A28 R BIH -

Notes (1):

2022 Medium-term Notes

On 10 January 2022, Greentown Real Estate Group Co., Ltd. (“Greentown Real Estate”), a
wholly-owned subsidiary of the Company, issued the first tranche of medium-term notes with
an aggregate principal amount of RMB2,600,000,000 at 100% of face value (the "2022 First
Medium-term Notes”). The 2022 First Medium-term Notes carry interest at the rate of 3.62%
per annum payable annually in arrears. The net proceeds, after deduction of direct issuance
costs, amounted to RMB2,588,206,000. The 2022 First Medium-term Notes will mature on 10
January 2025.

On 28 March 2022, Greentown Real Estate issued the second tranche of medium-term notes
with an aggregate principal amount of RMB2,000,000,000 at 100% of face value (the "2022
Second Medium-term Notes"). The 2022 Second Medium-term Notes carry interest at the rate
of 3.70% per annum payable annually in arrears. The net proceeds, after deduction of direct
issuance costs, amounted to RMB1,990,883,000. The 2022 Second Medium-term Notes will
mature on 28 March 2025.
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NEEBIAE)
i) ¢ ()

2022F R HIER (&)

R20226F4 A28 - B EREE 100%% 175 = #t
4 4858 5 A R #51,500,000,000 7T A9 R B ZE 4% ([ 2022
FEEHHEERE |) o 2022F F = H A B RIREF|
E355%1 B - BELN—IRFIE o FTSRIEFE (K
MR EREEITRANE ) BARE,493,156,0007T © 2022
FE =M EARIEBR202554 A28 B FIH -

2022655 A26 8 43 FE E R EE 100% %17 58 Uit
74 4858 A A R 51,500,000,000 7T H A B ZE 45 (12022
FEEPUH R EIZE |) o 20224F S MU HE B RIRE T
320%:T B - BELN—IRFE - FERIBFEGE
MG EEBITRAR) A ARY,495,311,0007T ° 2022
FE LT EARIR 202655 A26 B EIH ©

MR20226F6 A218 I FE EREE 100%3 178 T it
A& 4858 A A R H2,000,000,0007T H9 R EAZ 45 ([ 2022
FEERHAPIZE |) o 2022F F AP BAZIRIREF)
K3.80%:F B - BELN—IRFE o FISHBFEKE
MR EEBRITRAR) B AR,991,186,0007T ° 2022
FERAAFHZEBR202556 A21BFIH -

20229108288 + AR E E LB 100% %175 /< HE
R4 48 A A R H1,500,000,0007T & B Z= £ (2022
FEAAPRETER]) o 2022F F AP HERIRRET
RA80%:TE - BEIN—RFB - FIEREFER
MR EEBEITR AR ) A ARYE,493,538,0007T ° 2022
FEHNH P HIZE 202510528 B EHf -

33.

Corporate Debt Instruments (continued)

Notes (1): (continued)

2022 Medium-term Notes (continued)

On 28 April 2022, Greentown Real Estate issued the third tranche of medium-term notes with
an aggregate principal amount of RMB1,500,000,000 at 100% of face value (the “2022 Third
Medium-term Notes"). The 2022 Third Medium-term Notes carry interest at the rate of 3.55%
per annum payable annually in arrears. The net proceeds, after deduction of direct issuance
costs, amounted to RMB1,493,156,000. The 2022 Third Medium-term Notes will mature on 28
April 2025.

On 26 May 2022, Greentown Real Estate issued the fourth tranche of medium-term notes with
an aggregate principal amount of RMB1,500,000,000 at 100% of face value (the “2022 Fourth
Medium-term Notes"). The 2022 Fourth Medium-term Notes carry interest at the rate of 3.20%
per annum payable annually in arrears. The net proceeds, after deduction of direct issuance
costs, amounted to RMB1,495,311,000. The 2022 Fourth Medium-term Notes will mature on 26
May 2026.

On 21 June 2022, Greentown Real Estate issued the fifth tranche of medium-term notes with
an aggregate principal amount of RMB2,000,000,000 at 100% of face value (the “2022 Fifth
Medium-term Notes"). The 2022 Fifth Medium-term Notes carry interest at the rate of 3.80%
per annum payable annually in arrears. The net proceeds, after deduction of direct issuance
costs, amounted to RMB1,991,186,000. The 2022 Fifth Medium-term Notes will mature on 21
June 2025.

On 28 October 2022, Greentown Real Estate issued the sixth tranche of medium-term notes
with an aggregate principal amount of RMB1,500,000,000 at 100% of face value (the “2022 Sixth
Medium-term Notes”). The 2022 Sixth Medium-term Notes carry interest at the rate of 4.80%
per annum payable annually in arrears. The net proceeds, after deduction of direct issuance
costs, amounted to RMB1,493,538,000. The 2022 Sixth Medium-term Notes will mature on 28
October 2025.
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33.

AREBIAGE)
R (80

2022F A FIES

202262 A218 © B EEREE100%3 1758 —#t
AN 4858 A AR #1,000,000,0007T 9 2 B1E % ([ 2022
FEHEFH]) - 20226 F—HEFIRF FIFL3.28%5
B BELMRFE - FEREFECMBREEE
TR ) A A RH#993,338,0007T ° 20224 £ —#t &%
#2027 2 A21 A BH

20225 —HEHFNERERAT ¢

(i) 0R2FFE—HEFN I = FIZEEF X
B REEFIRMR - SMEEREARR
TARITEESFOREAN X - HEREERE
1T1020224F RE M KB - MR TMER
3B E SR R R A A = SR R E A R 1SR
HE -

(ii) NFF-HEFNEEEFEERRER
ERREERAEES  ZHEEREE
WMEF100% A S 2R - N EEFEGHEE
BHAREERE=FRARBSFRAMNEK
MRENERAH(TEEER) AN
B)e

2022 E—HLEF B E RGN Bk HRE 2

(i) BEDDIECRAECHARREREUATE
HBREERARAB LA RHERR S RE
#) T A & R P78 A A9 45 1) 4248 [R) 6K B
HWEE - RETRRESE BRI EE
ARaEDSEANMETIERFEFRY
3.52%=T & °

(ii) EHRESER AR T A RGBSR AR
ZREBORABTETE - Bt - ALRE
HETEAESY DA -

M2022F 12318 - AREE I A B2k B M17£2022
FRREFFEFXFERE - Bt - MAFSRXE
2022F E—HEFREEFIXE -

33.

Corporate Debt Instruments (continued)

Note (1): (continued)

2022 Corporate Bonds

On 21 February 2022, Greentown Real Estate issued the first tranche of corporate bonds
with an aggregate principal amount of RMB1,000,000,000 at 100% of face value (the “2022
First Bonds"). The 2022 First Bonds carry interest at the rate of 3.28% per annum payable
annually in arrears. The net proceeds, after deduction of direct issuance costs, amounted to
RMB993,338,000. The 2022 First Bonds will mature on 21 February 2027.

The principal terms of the 2022 First Bonds are as follows:

(i)

the 2022 First Bonds have a fixed interest rate in the first three years. At the end
of the fixed interest rate period, Greentown Real Estate has the right to adjust the
coupon rate of the remaining outstanding bonds. If Greentown Real Estate chooses
to exercise the 2022 coupon rate adjustment right, the new fixed coupon rate for the
remaining two years will be the coupon rate of the first three years plus adjusting
basis points.

the investors of the 2022 first Bonds have option to sell back the bonds, in whole or
in parts, at a redemption price equal to 100% of the principal amount of the bonds
plus unpaid interest, if any, accrued to (but not including) the redemption date when
Greentown Real Estate issues the announcement concerning whether to adjust the
coupon rate of the bonds at the end of the third year.

The 2022 First Bonds contain a liability component and a written put option:

0]

(i)

Liability component represents the present value of the contractually determined
stream of future cash flows discounted at a prevailing market interest rate at that time
applicable to instruments of comparable credit status that provide substantially the
same cash flows, on the same terms. The interest charged for the period is calculated
by applying the weighted average effective interest rate of approximately 3.52% per
annum to the liability component upon the issue of the corporate bonds.

Written put option is regarded as an embedded derivative closely related to the
economic characteristics and risks of the host contract, and therefore, the written put
option is not separated from the liability component.

As at 31 December 2022, the Group had no plan nor intention to exercise the 2022 coupon rate
adjustment right of the corporate bonds, and therefore the interest expense for the period was
calculated using the original coupon rates of the 2022 First Bonds.
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33. AREBIAGE) 33. Corporate Debt Instruments (continued)

FEE(2) - Note (2):

HZE202F 128318 ILEE - ANFIE A AHTEE During the year ended 31 December 2022, the Company repurchased corporate bonds and

BIAREERHEERE « ZZENFE45RHEHEER medium-term notes from the open market. The detail information of the corporate bonds and

AATEORTREEAERIT ¢ medium-term notes before repurchased by the Company is as follows:
EHEE e Filz BTAH HARR

Principal Interest

Bond abbreviation amount rate Issuance date Duration
2018F - HLES (FIEE() 226,170,000 4.73% 201848 A10H 54
2018 Seventh Bonds (Note())) 10 August 2018 5years
2019F E = HEEH (M k(i) 500,000,000 4.34% 201911 A29H 7E
2019 Third Bonds (Note(ii) 29 November 2019 7 years
20204 25— &% (ML) 1,430,000,000 3.19% 202043 H6H 5%
2020 First Bonds (Noteiii) 6 March 2020 5years
20205 5 = L& 5 (V) 1,000,000,000 3.26% 202043 A31H 5%
2020 Third Bonds (Note(iv)) 31 March 2020 5years
2020F L EH (V) 500,000,000 3.87% 202043A31AH 7F
2020 Fourth Bonds (Note(v)) 31 March 2020 7 years
20205 B L E S (M EEWD) 950,000,000 3.82% 2020410H27H 5%
2020 Seventh Bonds (Note(vi)) 27 October 2020 5years
20215 5 —HEE S (P RE(vii)) 2,500,000,000 3.92% 202141 A13A 5%
2021 First Bonds (Note(vii) 13 January 2021 5years
20214 B = HEEH (M aE(vili) 1,650,000,000 4.07% 202143 A 23R 5%
2021 Third Bonds (Note(viii)) 23 March 2021 5years
20224 2 —#L1ES (BIFE(X) 1,000,000,000 3.28% 2022462 A21H 5%
2022 First Bonds (Note(ix)) 21 February 2022 5years
20205F & — P BAER (M1 (0) 1,000,000,000 3.27% 202043 A16H 3F
2020 Second Medium-term Notes (Note(x)) 16 March 2020 3years
20214 5 — LR BASE R (PR (x))) 1,400,000,000 3.90% 20214F10A218 KES
2021 First Medium-term Notes (Note(xi)) 21 October 2021 3years
20205 5 —#b i ERZR I (BT (i) 1,500,000,000 3.30% 202042 A26H 3F
2020 First A Medium-term Notes (Note(xii)) 26 February 2020 3years
20224 S 0k BRI (BREE (i) 1,500,000,000 3.20% 202245 A26 A A%
2022 Fourth Medium-term Notes (Note(xiii)) 26 May 2022 4 years
20224 B — R EASR IR (M EE(xiv) 2,600,000,000 3.62% 202241 108 KES
2022 First Medium-term Notes (Note(xiv)) 10 January 2022 3years
2022 E R R (FiTEE(xv) 2,000,000,000 3.80% 202256 A21H 3F
2022 Fifth Medium-term Notes (Note(xv)) 21 June 2022 3years

HZE2022F12A31BLLFE - AARIEAR
FEMSUmERDED2018FEELMES
A& 425 A AR EE10,000,0007T - AR IEERA
AlEHEE A ARE10,304,0007T » HELEE
ENZEONBHETER AR E2022F12 A
3B LLEEEM(EE), ks -

During the year ended 31 December 2022, the Company repurchased part of the
2018 Seventh Bonds with an aggregate principal amount of RMB10,000,000 at market
price from the open market, and derecognised an amount of corporate bonds of
RMB10,304,000. The difference between the market price and carrying amount was
recognised as other (losses)/gains in profit or loss for the year ended 31 December
2022.
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33. RAfEBIAE(E) 33.

Q@ : (8

(ii) HE202F12A3NBILEE  ARREAR
FAMS AT EER S D2019FE=HES -
N4 1A% A AR ES5,000,0007T ¢ R IEFERA
AEH S5 A ARKS5001,0007T ° HELER
BENEBEENERTERAEE2022F12A
3B IEFEEM(EE), s -

(ifi) HZE202F12A318IEFE - ARFEEA
IS AT B E 2D 2020F FE—#HEH -
N 4R B ARM62,000,0007T * 42 IEFERA
AIEH ST AARK63,513,0007 - HESEHE
ENEZHECORNERPERBEE202F124
3B ILFEHM(EE), s

(iv) HZE202F12A318LFE - ARAEAR
FATTI5 LA T (B 48 [0 30 95 2020F 56 = #Lf& % -
AN 48 %8 A AR #585,700,0007T © 42 IEFERA
RIEH S A ARES7,639,0007T - THELEE
BENEECRIERRERREE2022912A8
3NHIEFEHEM(EE), M

(v) HZE2022F12A31BEFE - AAREER
FITI5 AT (B S B 50 9 2020 F B Uit (& % -
& 458 A AR ES5,000,0007T @ KIEERA
AEH A ARKS5133,000T - HELR
BENEECR BT ERAEE2022F12A8
1B IEFEHEM(EE), s -

(vi) HE202F12A3BILEE  ARREAR
FMH AT EER 5 2020F E-LHLES -
AN 4858 A AR KE20,000,0007T ¢ R IEFERA
AEHEE A ARE20,072,0007 © HELERE
BENEBEENERTRERAEE2022F12A
3B IEFEEM(EIE), s -

(vii) HE202F12A3NBIEFE - ARREARA
FMSUATEREE D221 FE—#ES
N 4a%E B ARM61,300,0007T * 42 IEFERA
RIEH ST AARKE63,526,0007  THEHEHE
ENEZHECORNERPERABEE202F124
3B LLFEEM(EIE), s

(vii) HZE202F12A318LFE - ARAEAR
IS AT ERLE 9 2021FFE = #ES -
KN 4858 A AR %5,000,0007C @ K IEERA
AEH A ARKS5,160,0007T ° H{ELEE
BENEBECRIERRERREE2022912A8
3NHIEFEHEM(EE) M

Corporate Debt Instruments (continued)

Note (2): (continued)

(i

(iii)

(iv)

(vii)

(viii)

During the year ended 31 December 2022, the Company repurchased part of the
2019 Third Bonds with an aggregate principal amount of RMB5,000,000 at market
price from the open market, and derecognised an amount of corporate bonds of
RMB5,001,000. The difference between the market price and carrying amount was
recognised as other (losses)/gains in profit or loss for the year ended 31 December
2022.

During the year ended 31 December 2022, the Company repurchased part of the
2020 First Bonds with an aggregate principal amount of RMB62,000,000 at market
price from the open market, and derecognised an amount of corporate bonds of
RMB63,513,000. The difference between the market price and carrying amount was
recognised as other (losses)/gains in profit or loss for the year ended 31 December
2022.

During the year ended 31 December 2022, the Company repurchased part of the
2020 Third Bonds with an aggregate principal amount of RMB85,700,000 at market
price from the open market, and derecognised an amount of corporate bonds of
RMB87,639,000. The difference between the market price and carrying amount was
recognised as other (losses)/gains in profit or loss for the year ended 31 December
2022.

During the year ended 31 December 2022, the Company repurchased part of the
2020 Fourth Bonds with an aggregate principal amount of RMB5,000,000 at market
price from the open market, and derecognised an amount of corporate bonds of
RMBS5,133,000. The difference between the market price and carrying amount was
recognised as other (losses)/gains in profit or loss for the year ended 31 December
2022.

During the year ended 31 December 2022, the Company repurchased part of the
2020 Seventh Bonds with an aggregate principal amount of RMB20,000,000 at market
price from the open market, and derecognised an amount of corporate bonds of
RMB20,072,000. The difference between the market price and carrying amount was
recognised as other (losses)/gains in profit or loss for the year ended 31 December
2022.

During the year ended 31 December 2022, the Company repurchased part of the
2021 First Bonds with an aggregate principal amount of RMB61,300,000 at market
price from the open market, and derecognised an amount of corporate bonds of
RMB63,526,000. The difference between the market price and carrying amount was
recognised as other (losses)/gains in profit or loss for the year ended 31 December
2022.

During the year ended 31 December 2022, the Company repurchased part of the
2021 Third Bonds with an aggregate principal amount of RMB5,000,000 at market
price from the open market, and derecognised an amount of corporate bonds of
RMBS5,160,000. The difference between the market price and carrying amount was
recognised as other (losses)/gains in profit or loss for the year ended 31 December
2022.
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HE202F12A31BILEE - ARFEER
FAMS AT EER 5 202F FE—HLES -
A& 1A% A ARES5,000,0007T © R IEFERA
FEH LA ARKS5113,0007T - H{ELER
ENEEDR BT ERAEE2022F128
INBIEFEEAMEE), M o

HE2022F12A3NBILEE - ARFEEBAA
5 T35 DA T {28 B (2] 30 93 2020 FF 88 — it P HAZE
& AeHEE A ARE15000,0007 @ KIERE
RAREF LA ARE5,405,0007T © TE
HEENZFEERERTERAE 20226
12A31B L EEHM(EE), S -

HZE2022F12A31BIEFE - ARARIEAR
BB IA T B R B &0 0 20214 5 — bR HAZE
& - Ae A ARS50000007T @ K IEE
RAREHSTEAARES5018,0007T ° &
HEENEZEERNERTPERRBEZ2022F
12A31 B ILEFEEM(EIE),Es -

HZE2022F12A31BEFE - AARIEER
FMIB AT ERE D 2020F F—#t P HIZE
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RAREHSEAARYS1,363,0007T ° HfE
HEENEZHECRNIESTERAEE2022F
12A31B L FEEHM(EE) WEs -

HE2022F12A31BILEE - ARFEER
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& AL B A AR5,000,0007T ¢ I
RABMEH SR A ARES,080,0007T « T{E
HEENEZHECNESTRR A E20226
12A318 L FEEHM(EE) s -

HE202F12A3NBILEE - ARFEEAA
FATI5 AT (B B8 B 30 9 2022 FF 5 — it P HAZE
& A$ 4% A AREES000,0007T ¢ 48 1ERE
RABEHFSEAARES166,0007T © TE
HEENZEERERTERAE E2022F
12A31B L EEHM(EE), WS -

HZE2022F12A31BIEFE - ARAREAR
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12A31BILEEEM(EE),Es -

Corporate Debt Instruments (continued)

Note (2): (continued)

(ix)

(xi)

(xii)

(xii)

(Xiv)

During the year ended 31 December 2022, the Company repurchased part of the 2022
First Bonds with an aggregate principal amount of RMB5,000,000 at market price from
the open market, and derecognised an amount of corporate bonds of RMB5,113,000.
The difference between the market price and carrying amount was recognised as
other (losses)/gains in profit or loss for the year ended 31 December 2022.

During the year ended 31 December 2022, the Company repurchased part of the 2020
Second Medium-term Notes with an aggregate principal amount of RMB15,000,000
at market price from the open market, and derecognised an amount of medium-
term notes of RMB15,405,000. The difference between the market price and carrying
amount was recognised as other (losses)/gains in profit or loss for the year ended 31
December 2022.

During the year ended 31 December 2022, the Company repurchased part of the
2021 First Medium-term Notes with an aggregate principal amount of RMB5,000,000
at market price from the open market, and derecognised an amount of medium-
term notes of RMB5,018,000. The difference between the market price and carrying
amount was recognised as other (losses)/gains in profit or loss for the year ended 31
December 2022.

During the year ended 31 December 2022, the Company repurchased part of the 2020
First A Medium-term Notes with an aggregate principal amount of RMB50,000,000
at market price from the open market, and derecognised an amount of medium-
term notes of RMB51,363,000. The difference between the market price and carrying
amount was recognised as other (losses)/gains in profit or loss for the year ended 31
December 2022.

During the year ended 31 December 2022, the Company repurchased part of the 2022
Fourth Medium-term Notes with an aggregate principal amount of RMBS5,000,000
at market price from the open market, and derecognised an amount of medium-
term notes of RMB5,080,000. The difference between the market price and carrying
amount was recognised as other (losses)/gains in profit or loss for the year ended 31
December 2022.

During the year ended 31 December 2022, the Company repurchased part of the
2022 First Medium-term Notes with an aggregate principal amount of RMB5,000,000
at market price from the open market, and derecognised an amount of medium-
term notes of RMB5,166,000. The difference between the market price and carrying
amount was recognised as other (losses)/gains in profit or loss for the year ended 31
December 2022.

During the year ended 31 December 2022, the Company repurchased part of the
2022 Fifth Medium-term Notes with an aggregate principal amount of RMB5,000,000
at market price from the open market, and derecognised an amount of medium-
term notes of RMB5,082,000. The difference between the market price and carrying
amount was recognised as other (losses)/gains in profit or loss for the year ended 31
December 2022.
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34, FEFFMELFRIMK 34.

FRBHCLBOUHE BN TX

Receipts under Securitisation Arrangements

The movements of receipts under securitisation arrangements during the
years are set out below:

2022%F 20214F

2022 2021

ARMT T ARETTT

RMB'000 RMB'000

®1A18 At 1 January 3,629,096 1,897,641

FRE T Issued during the year 945,773 1,728,865

FRFEER Interest charged during the year 161,324 112,076

FRERFIE Interest paid during the year (140,357) (109,486)

FNEE Repaid during the year (1,900,000) -

FAREEE Repurchase during the year (5,061) -

M12A31H At 31 December 2,690,775 3,629,09
B RIRBEE T2 —FA Less: Amounts due within one year shown

Eall i under current liabilities 1,748,125 2,417

RIERBBET2IMNEEE Amounts shown under non-current liabilities 942,650 3,626,679

202243 A28 - & FE IR EE100%
BITHAF BB ([ 2022F F 5
ft2HEHRFK])  EXSBEARAR
#1,000,000,0007C * EFBIFEONARE
950,000,000 7T + A B EE F 2 E F
K B3.48% W F ¥ FIRHE—IXD KA K
H([202FBEEFEH])  RIWDARE
50,000,0007C + HERT & FLEEF X
([2022F R #hiEH]) - W EEBBMA
2022 R AR B o 2022F BHL T HEIIR
RIEFRYNEHRBET LT ° 2022F FH1b
ZHE WK TS FIR S5 (IR B 81T
AR ) B AR E995,773,0007T ° 20224
B 78 55 K 2022 F IR 4R 38 5 9 HA 2024 FF 1
RA248 558 -

20229 A8H + kB EIRAIE R 25
[20205 18 &%) - HR202066A17R
17 0 WHHR2023F6 A16BENE » Ng
4858 5 AR #1,900,000,0007T °

On 2 March 2022, Greentown Real Estate issued receipts under
securitisation arrangements (the “2022 Receipts Under Securitisation
Arrangements”) with an aggregate principal amount of R\VB1,000,000,000
at 100% of face value comprising (i) RMB950,000,000 with a term of a
fixed annual coupon rate of 3.48% and with distribution semi-annually
(the "2022 Senior Tranche Securities”), and (i) RMB50,000,000 with a
term of no annual coupon rate (the “2022 Junior Tranche Securities”).
Greentown Real Estate purchased all the 2022 Junior Tranche Securities.
The 2022 Receipts Under Securitisation Arrangements are listed on the
Shenzhen Stock Exchange. The net proceeds of the 2022 Receipts Under
Securitisation Arrangements, after deduction of direct issuance costs,
amounted to RMB995,773,000. Both the 2022 Senior Tranche Securities
and the 2022 Junior Tranche Securities will mature on 24 January 2024.

On 8 September 2022, Greentown Real Estate early repaid all of the
“2020 Senior Tranche Securities”, which issued on 17 June 2020 and
would mature on 16 June 2023, with an aggregate principal amount of
RMB1,900,000,000.
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35. IRAERIIA 35.

THRRER SBEFERAN T ZRIT

Receipts under Securitisation Arrangements (continued)

During the year ended 31 December 2022, the Company repurchased
part of the 2022 Receipts Under Securitisation Arrangements with an
aggregate principal amount of RMB5,000,000 at market price from
the open market, and derecognised an amount of receipts under
securitisation arrangements of RMB5,061,000. The difference between the
market price and carrying amount was recognised as other (losses)/gains
in profit or loss for the year ended 31 December 2022.

The receipts under securitisation arrangements are assets-backed
securitisation collateralised by certain future trade receivables for the
remaining receipts from sales of properties.

Deferred Taxation

The following are the major deferred tax assets (liabilities) recognised and

HEEEAE RS movements thereon during the current and prior years:
iG]
il
HEHAN hELH
BhiER HEER HEEE  AVEIE  LERER  RORAE S a3t
Temporary
differences
0n revenue
recognition PRC land
and related  Impairment Fairvalue  appreciation  Undistributed
cost of sales losses  Taxlosses ~ adjustments tax provision profits Others Total
AEEfR  ARMTr  ARMTR  ARMTr  ARETR  ARMTn  ARETR  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
RONE1R18 A1 January 2022 (1,528,212) 957,002 222199  (2,637,931) 1,344,355 (808,210) 2,132 (428,778)

ERREER(TR) (Charged)/Credited to the statement of
/3A oroftor loss during the year

131,953 296,841 684,066 152,721 161,086 (67,052) 133,690 1493311

T2 ERRTA Credited to other comprehensive income - - - 17,854 - - - 17,854
WEMBAT(39)  Acquisttion of subsidiaries (note 39) (5,887) - 2,448 (123,992) - - - (127,431)
HEMBATINEA)  Disposal of subsiciaries (note 40) - - (6,834) - - - - (6,834)
RAEDAA At 31 December 2022 (1,402,146) 1,253,933 2,901,676 (2,591,342) 1,505,441 (875,262) 155,822 948,122
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35. EIEMIA(E) 35. Deferred Taxation (continued)
THAREFRBEFEERANTIERTE The following are the major deferred tax assets (liabilities) recognised and
MIEZE(AB ) RES : (8) movements thereon during the current and prior years: (continued)

et
HiEE
HERAR hELH
TEitzR HERR WEBE ATERE  LEREE  RORME Efh st
Temporary
differences
0N revenue
recognition PRC fand
andrelated  Impairment Farvalue  appreciation  Undistributed
00t of sales losses  Taxlosses  adjustments  tax provision profits Others Total
ARETTE  ARETR  ARETT  ARETT AR%TR  ARETT  ARETR  ARETR
292 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
RONFIR18 At 1 January 2021 @67420 919591 1214084 (282633 1412086 (69218 (B3 (62163
ERRNERZ(MB)/  (Charged)/Credited to the statement of
HA profit or loss during the year (696,794) 37,501 1,014,261 301,423 124,261 (116,026) 113,046 837,672
ARMBAEGEGA  Credited toother comprenensive income - - - R4 - - - 2274
WEMBAZH)  Acquisiion of subsidiaries (note 39) - - 1638 (205,299) - - - (203,657)
BHTRERE Transfer to held for sale 23,933 - - - (191,992 - (8527) (176,586)
HEMBAZ(A0)  Disposal of subsiciaries (note 40) 12,069 - 8387) - - - - 3682
ROENAYE At 31 December 2021 (158210 957092 22199 (8793 13435 (308210) 01 87
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35.

EERE ()

RIS ETBEHAAERAME
REBEIMR KRNI - TolARMBRE
B BT et ) A S BUEAE BB RS DT

Deferred Taxation (continued)

For presentation purposes, certain deferred tax assets and liabilities have
been offset in the statement of financial position. The following is an
analysis of the deferred tax balances of the Group for financial reporting
PUrpoSes:

20224 20214

2022 2021

AR¥T T AREFIT

RMB’000 RMB'000

EIERIEE E Deferred tax assets 6,176,738 4,756,509
ELFHIERE Deferred tax liabilities (5,228,616) (5,185,287)
948,122 (428,778)

RBERR AEEBABAHIEREIE
AR #14,678,389,000 7T (20214F : AR
#£11,946,313,000 7T ) 7] A PA 3K 88 R 2R &
A o BERZEEEARE1,606,704,0007T
(20214 : AR¥58,887,984,0007T ) FERIE
ERIBEE - BESFEE - EEEREA
15 RARR & SEEFZEHEEIBE
RAPELERIBEE ©

WL NHIH B EREEHIREE ¢

At the end of the reporting period, the Group had unutilised tax losses
of RMB14,678,389,000 (2021: RMB11,946,313,000) available for offset
against future profits. Deferred tax asset has been recognised in respect
of RMB11,606,704,000 (2021: RMB8,887,984,000) of such losses. Based
on the latest budgets, management believes that there will be sufficient
future profits for the realisation of the deferred tax assets recognised in
respect of these tax losses.

Deferred tax assets have not been recognised in respect of the following
items:

20224 20214F

2022 2021

AR¥T T ARBTT

RMB'000 RMB'000

TIEEE Tax losses 3,071,685 3,058,329
AR ER M EE Deductible temporary differences 1,379,885 689,666
4,451,570 3,747,995
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35.

FEEFRIE () 35.

FAFRBEEEAREHEELBRNAFN
REKREREAME - WML i HE EEM
RIRIBEE  DHRRBR/TAAES
AR 78 B SR I0H) e SR AE

RETEBRERLER - RBEHRK
REHIAREASE NI FEEM -

Deferred Taxation (continued)

The above tax losses are available for offsetting against future taxable
profits of the companies in which the losses arose. Deferred tax assets
have not been recognised in respect of the above items as it is not
considered probable that taxable profits will be available against which
the above items can be utilised.

Pursuant to the relevant laws and regulations in the PRC, the
unrecognised tax losses at the end of the reporting period will expire in
the following years:

20224 20214

2022 2021

AR®T T ARBFIT

RMB’000 RMB'000

20224 2022 = 356,362
20234 2023 750,575 761,611
20244 2024 318,682 333,213
20254 2025 962,490 1,085,883
20264 2026 324,784 521,260
20274 2027 715,154 -
3,071,685 3,058,329

BIRBFEEHE - #£2008F 14108 -
FA AR B A B B S A PR B 7 ) gt L R ER A
BRI IRMRBABMIBINE - ARAE
[ B S I B 1 2= BRI BERY - Bt
SERFHEETE T NATER G RE
B - #t - WGSBS IRER N RhaR L
M~ Bl RET R A R #21,664,636,000
TL(20214F + AFR¥518,291,993,0007T ) FE(h
BE TE R E 2 EH R IERE -

Under the EIT Law, withholding tax is imposed on dividends declared
in respect of profits earned by the subsidiaries established in Mainland
China from 1 January 2008 onwards. Deferred taxation has not been
provided for in the consolidated financial statements in respect of certain
temporary differences attributable to accumulated profits of these
subsidiaries amounting to RMB21,664,636,000 (2021: RMB18,291,993,000)
as the Group is able to control the timing of the reversal of the temporary
differences and it is probable that the temporary differences will not
reverse in the foreseeable future.
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36.

37.

N 36. Share Capital
R EE LN
Number of Share
shares capital
FAT
HK$'000
ATE Authorised:
20214 2022912 A31H Ordinary shares of HK$0.10 each at
BIREEC.107 T iM% 31 December 2021 and 2022 10,000,000,000 1,000,000
BEREITREHE - Issued and fully paid:
R2021512H431H Ordinary shares of HK$0.10 each at
BIREEC.107 T iM% 31 December 2021 2,500,443,690 250,044
1718 B AR A (B97E38) Exercise of share options (note 38) 31,555,000 3,156

12022412 A31H

At 31 December 2022

2,531,998,690 253,200

e

R2022F 2021612 A318 » ARAWBRAS B A
253,200,000 7 7 (48 & 7 A R #6242,475,000 7T ) &
250,045,000/ 7t (88 7 A R #6239,777,0007T ) ©

KA FEH

20195 FE—ETKAESH
R2019F2A8H + ARRMEENB AT
WIZER AR AR ([ ) BITRETTE
18 AN & #8%8 45400,000,0003E TT HY 8 S0 &
R ABARES ([2019F E—HEETT KA
FH]) c AARIERBIRBEELEERE
RS S AR IE2019F 55 — HEE ST K A 5
#5I|BA fE Fh EL(E B ) 2 E050TE o

MN2022%F2A88H  BHAEEEERE
@] oK 1& % 7K 4 400,000,000 % 7T ( A R #&
2,549,840,0007T ) #2019 4F 58 — #L £ 7T ok
AFESH - WEEBHBFRERSHFEE
416,250,000 7T ( A R # 2,653,427,000
TT) e

37.

Note:

As at 31 December 2022 and 2021, the share capital of the Company was HK$253,200,000
(equivalent to RMB242,475,000) and HK$250,045,000 (equivalent to RMB239,777,000),
respectively.

Perpetual Securities

2019 First USD Perpetual Securities

On 8 February 2019, Champion Sincerity Holdings Limited (“Champion
Sincerity”), a wholly-owned subsidiary of the Company, issued USD
denominated guaranteed senior perpetual capital securities (the “2019
First USD Perpetual Securities”) with an aggregate principal amount
of US$400,000,000. The Company has agreed to guarantee on a
subordinated basis the due payment of all sums expressed to be payable
by Champion Sincerity under the 2019 First USD Perpetual Securities.

On 8 February 2022, Champion Sincerity redeemed the 2019 First USD
Perpetual Securities with an outstanding principal of US$400,000,000
(RMB2,549,840,000) at full face value and repaid all provided but not paid
interest with an aggregate amount of US$416,250,000 (RMB2,653,427,000).
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37.

KATEH(E)
2019FFEMETKAES
M2019%2 A8 » WM TIRETLEMEKR
7N & 42 %8 /5 100,000,000 3 7T A9 18 SE £ R
KABARFES([2019F 5 —#HETTKAE
%) o ARFIERBREBEEELEERTH
R T IRIE2019F 8 — MR TR AR H
FIBAE R BB R 2B FRIE ©

MN2022F288H  BHAEEEERE
[ >k {& 32 A~ £ 100,000,000 7 ( A R #
637,384,0007T ) BI20194F 58 — #LE TT K A
FBE o WEEBHOFIRERMNOF E2%E
103,875,000% 7t ( A R #662,086,0007T ) ©

2019 F—HBERKAES

MR2019F 18298 - GWMEEHEITASHE
%8 & A R #2,000,000,0007T 89 _E 7 M 4
HRERKAES ([2019F 5 — LR AKX
AFEF]) o

R2022F18298 » WM EENEEE
BHE B R EEARE AR 2000000000
TLR2019F E —MIMAKAEFES © I
BEACHRBRERNOANSBEARE
2,111,800,0007T °

2019 F - HBERKAES

MR2019F 48248 - HHMEEHEITASHE
%8 & AR 2,600,000,0007T 89 _E T M 4
HRERKAES ([2019F 5 R AKX
AFEF]) -

R2022F 48248 » WM EENLNEEE
BREBKREERS AR 2600000000
TLR2019F E MM AKAESR » I
BEACHRBRERNOMNIBEARE
2,745,600,0007T °

37.

Perpetual Securities (continued)

2019 Second USD Perpetual Securities

On 8 February 2019, Champion Sincerity issued USD denominated
guaranteed senior perpetual capital securities (the “2019 Second
USD Perpetual Securities”) with an aggregate principal amount
of US$100,000,000. The Company has agreed to guarantee on a
subordinated basis the due payment of all sums expressed to be payable
by Champion Sincerity under the 2019 Second USD Perpetual Securities.

On 8 February 2022, Champion Sincerity redeemed the 2019 Second USD
Perpetual Securities with an outstanding principal of US$100,000,000
(RMB637,384,000) at full face value and repaid all provided but not paid
interest with an aggregate amount of US$103,875,000 (RMB662,086,000).

2019 First Domestic Perpetual Securities

On 29 January 2019, Greentown Real Estate issued listed and unsecured
domestic perpetual securities (the “2019 First Domestic Perpetual
Securities”) with an aggregate principal amount of RMB2,000,000,000.

On 29 January 2022, Greentown Real Estate redeemed the 2019
First Domestic Perpetual Securities with an outstanding principal of
RMB2,000,000,000 at full face value and repaid all provided but not paid
interest with an aggregate amount of RMB2,111,800,000.

2019 Second Domestic Perpetual Securities

On 24 April 2019, Greentown Real Estate issued listed and unsecured
domestic perpetual securities (the “2019 Second Domestic Perpetual
Securities”) with an aggregate principal amount of RMB2,600,000,000.

On 24 April 2022, Greentown Real Estate redeemed the 2019 Second
Domestic Perpetual Securities with an outstanding principal of
RMB2,600,000,000 at full face value and repaid all provided but not paid
interest with an aggregate amount of RMB2,745,600,000.
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37.

kAR =)
2020 — IR KA ESH

R2020F4 A28 0 @ B EETA TR
% 75 A B#1,500,000,0007C #) L T ¢ 4 4
VIR AR AR % ([ 2020F 5 —#EIB MoK
AfEH])

R2022F12 B9H E2022412 A15H » A&
ARIEERAFEMSUMEELDSD A4
% A A R 10,000,000 7T 1920204 5 — it
BRKAFES  RIEBRXKABZARE
10,247,0007T °

2020F FE - HUIRAKAF S

R20205F9 A18E » FMEEEITASHR
#8 /5 A R #1,000,000,0007T B9 3F 1= 71 2 A
EIRE IR A KA E S ([20205F 8 —#HER
KAEZ]) °

2022978258 W EENEE®E
B [ K (& E A< A R 1,000,000,000
TLHI2020F M AXKAES - W
BEEAECHRBRERNTOANSREARE
1,006,806,0007T °

HZE2022F12A318EFE - R AEDIK
B oK A B 5 F) B ET A R 171,650,000
JL(20214F : AR #1,213,805,0007T) ©
2022912 3318 + KA FEFH K IN#EFF
K 5A.20% (20214 © 6.31%) °

37.

Perpetual Securities (continued)

2020 First Domestic Perpetual Securities

On 28 April 2020, Greentown Real Estate issued listed and unsecured
domestic perpetual securities (the “2020 First Domestic Perpetual
Securities”) with an aggregate principal amount of RMB1,500,000,000.

From 9 December 2022 to 15 December 2022, the Company repurchased
part of the 2020 First Domestic Perpetual Securities with an aggregate
principal amount of RMB10,000,000 at market price from the open market,
and derecognised an amount of perpetual securities of RMB10,247,000.

2020 Second Domestic Perpetual Securities

On 18 September 2020, Greentown Real Estate issued unlisted
and unsecured domestic perpetual securities (the “2020 Second
Domestic Perpetual Securities”) with an aggregate principal amount of
RMB1,000,000,000.

On 25 July 2022, Greentown Real Estate redeemed the 2020 Second
Domestic Perpetual Securities with an outstanding principal of
RMB1,000,000,000 at full face value and repaid all provided but not paid
interest with an aggregate amount of RMB1,006,806,000.

The total interest on perpetual securities recognised as distribution
was RMB171,650,000 for the year ended 31 December 2022 (2021:
RMB1,213,805,000). The weighted average interest rate of the perpetual
securities was 4.20% as at 31 December 2022 (2021: 6.31%).
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38.

A <A
BBREST S
KRR 20164 B g At &1 ([ 8 A i =t
2 ) DR BE AR BRRN20165F6 H17 R
BITHRRAFAS LRBNEBAEER
Ry EXBENRANEENRAERES
TR AR -

IR BB AR AT B AT RE IR L BB AR FT O I
RN 4RE - FEREARNRARIRRELIE
MIERT « NMSRBBTMRRD EITRG
B10% o FEAREARRA AR BB EMNB
SR AR — G gk A AR AT ELA B S AT
BERR M B AR T 2 BT R T EITAIR
HEBE TN ESHBBNMEMREE ZETRNE
1% BT ARBBUIERTEEREE
PR AR M BRA R R B BITIRAMN
0.1% K (B {E#A355,000,00058 7T + BIZELLAN
NRREELRE

BRIEERT N R ATE A RERARRI
HERKRmEELSHITEEIN%E AT
16 - ok 3 RE AHE T B0 (AT B A 2 T 0 Bt
R B RERMAORERETER
PEREITEEI%E AT - (TREHRE
SEE BB TNMERNATEERHNRS
(AR BBRODNE G B RERME
RERMATOHETE : (DA AR
ERREAHAELEXBERZAER
WERMTEOFHRHE - KD H®E
'-

38.

Share-Based Payments

Share Option Scheme

The Company’s 2016 share option scheme (the “Share Option Scheme”)
was adopted pursuant to an ordinary resolution of shareholders of the
Company at the annual general meeting of the Company held on 17 June
2016 for the primary purpose of providing incentives to directors and
eligible employees.

The total number of shares in respect of which share options may be
granted under the Share Option Scheme is not permitted to exceed 10%
of the shares in issue at any point of time, without prior approval from
the Company’s shareholders. The number of shares issued and to be
issued in respect of which share options granted and may be granted
to any individual in any one year is not permitted to exceed 1% of the
shares in issue at any point of time, without prior approval from the
Company’s shareholders. Share options granted to independent non-
executive directors and substantial shareholders of the Company in
excess of 0.1% of the Company’s issued share capital and with a value in
excess of HK$5,000,000 must be approved in advance by the Company’s
shareholders.

Share options shall only be exercised on a date on which the latest closing
price per share as stated in the Stock Exchange'’s daily quotation sheets
represents at least 30% above the exercise price and any shares under
such share options shall only be issued on a date which the latest closing
price per share as stated in the Stock Exchange'’s daily quotation sheets
represents at least 30% above the exercise price. The exercise price is
determined by the board of directors, and shall be at least the highest of
(i) the closing price of the shares of the Company as stated in the Stock
Exchange’s daily quotations sheet on the date of grant; (i) the average
of the closing prices of the shares of the Company as stated in the Stock
Exchange’s daily quotation sheets for the five business days immediately
preceding the date of grant; and (iii) the nominal value of the shares.



W B 2 I

Notes to Financial Statements

2022F12831H
31 December 2022

38.

B A (48)

RIS 8I (&)

M201712 4278 - RIBEREEIRE
B % A £ 1% H1100,000,00017 B A% 42 (R 1%
b HO BE Jg P - 35,350,00010 BB AR AE IR T
EE) HERARRIRZBADBITLA
B 4.62% o 7220188 A28 H + IR IEME AL
T &M A& B8 A 1% 1 8,900,00015 BE A%
o BERAARINZBEEBEITT RN
0.41% ° R 2020E12 4298 - RIEFE4E
FrEIAA AR A TR T77,349,60017 B RR
- BERAARINZ BB BEITTRRN
3.10% °

TEEPR BT AR R RIRER BE10F N E
SEREMERE - BHREXREFRARA
MELREER - BERNEXTIERFES
[R BB EFAMF RN EERF ES
BT 5 W R EE T MY ZE B AR

ZIEAEN K AERETBREN D FE -
EFEBEREATEREANEHNERR
DEREBFENREMG - BREBERSE
TIBRROTRZHME -

R2017F12 827 H ~ 20188 A28 H &
2020F 12 A29 A X LM BE AR MV (A 5T A F
&5 5 &358,000,0005% 7T (& A A R
299,753,0007T ) * 29,454,00078 7T (485 7
A B ¥ 25,534,000 7T ) K 262,000,000 7T
(FHE M ARKE221,162,0007T) °

38.

Share-Based Payments (continued)

Share Option Scheme (continued)

On 27 December 2017, 100,000,000 share options under the Share Option
Scheme were granted to eligible parties (among the options granted,
35,350,000 share options were granted to directors), representing 4.62%
of the ordinary shares of the Company in issue at that date. On 28 August
2018, 8,900,000 share options under the Share Option Scheme were
granted to eligible parties, representing 0.41% of the ordinary shares of
the Company in issue at that date. On 29 December 2020, 77,349,600
share options under the Share Option Scheme were granted to eligible
parties, representing 3.10% of the ordinary shares of the Company in issue
at that date.

Expected volatility was determined by using the historical volatility of the
Company'’s share price over the previous 10 years. The expected dividend
yield has taken into account the historical dividend yield of the Company.
The risk-free interest rates are based on the yield curve fitted by market
yields of the Hong Kong government bonds with similar duration to the
expected life of the share option.

The Binomial model has been used to estimate the fair value of the
options. The variables and assumptions used in computing the fair value
of the share options are based on the directors’ best estimate. The
value of an option varies with different variables of certain subjective
assumptions.

The estimated fair value of the options granted on 27 December 2017, 28
August 2018 and 29 December 2020 were HK$358,000,000 (equivalent
to RMB299,753,000), HK$29,454,000 (equivalent to RMB25,534,000) and
HK$262,000,000 (equivalent to RMB221,162,000), respectively.
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38. WH=fI(#E) 38. Share-Based Payments (continued)
IERESEI(E) Share Option Scheme (continued)
HZE202F12A3MBIEFE - X&EEED The Group has recognised a corresponding share-based payment
REZAEREABEERETZERLN expense of RMB55,995,000 (2021: RMB129,965,000) in profit or loss for the
BREGHENHEERNINTAIARE year ended 31 December 2022 in relation to share options granted under
55,995,0007T (20214 : AR #129,965,000 the Share Option Scheme.
TT) e
FARBRERE E R RITE BN The following share options were outstanding under the Share Option
™ Scheme during the year:
BZE2022F12831HLEE Year ended 31 December 2022
120225 12022F
181H FRARTF FERITE FRERE 12A318
300 At Granted Exercised Forfeited At
1 January during during during 31 December
2022 the year the year the year 2022
KERREEE Year of grant of share options
20175 2017 34,684,500 = (22,503,000) (115,000) 12,066,500
2018F 2018 8,900,000 = = - 8,900,000
2020F 2020 67,557,000 = (9,052,000) (1,267,500) 57,237,500
111,141,500 - (31,555,000) (1,382,500) 78,204,000
IMET{THEE Weighted average exercise price HK$10.297% 7t HK$9.69%7  HK$10.98%7x  HK$10.518 7
TRAFERITE Exercisable at the end of the year 50,874,800
IETHTEE Weighted average exercise price HK$9.72/8 7T HK$10.22;& 7T

paYWIT SSUIPIOH BUIUD UMOIUSSID

(27 ] B SH T4 08 b 1 5



W B 2 I

Notes to Financial Statements

2022F12831H
31 December 2022

38. M AF(4&) 38. Share-Based Payments (continued)
EEARRECHEI(4E) Share Option Scheme (continued)
HE2021F12A3MHIEFE Year ended 31 December 2021
20214 #2021
1R18 FRRT FRITRE FNIER 12A318
At Granted Exercised Forfeited At
1 January during during during 31 December
2021 the year the year the year 2021
KERREEE Year of grant of share options
20176 2017 50,144,000 - (6,267,500) (9,192,000) 34,684,500
2018 2018 8,900,000 - - - 8,900,000
2020 2020 77,349,600 - - (9,792,600) 67,557,000
136,393,600 - (6,267,500) (18,984,600) 111,141,500
IMETITHE Weighted average exercise price HK$10.21 7T HK$9.10/8 7T HK$10.1678 7T HK$10.297% 7T 301
ARERTE Exercisable at the end of the year 57,901,600
IETSTTIER Weighted average exercise price HK$9.7278 T
MERNSITEEREMNS @ REETEH In respect of the share options exercised during the year, the weighted
HARTHY IR (D In#E S Uk T (B & 16.3278 7T average closing price of the shares immediately before the date of
(20214 : 12.32787T) ° exercise was HK$16.32 (2021: HK$12.32).
TR R B AR 2B = 511.0058 7T, » HK$1.00 is payable for each acceptance of grant of share options.
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38. W= fI(#&) 38. Share-Based Payments (continued)
BRESTEI(E) Share Option Scheme (continued)
RIREHIR R {THE BB ENITEE L The exercise prices and exercise periods of the share options outstanding
ITERERAN T - as at the end of the reporting period are as follows:
2022%F12H31H 31 December 2022
REBRESE BREE TEE 1TfEH
Year of grant of
share options Number of options Exercise price Exercise period
gR
per share
2017 12,066,500 HK$9.105& 7T 2018123 £2027%12H
2017 December 2018 - December 2027
20184 8,900,000 HK$8.3267& T 20198 A £20284%8 A
302 2018 August 2019 — August 2028
20204 57,237,500 HK$11.1527& T 2021125 £2030%F12H8
2020 December 2021 - December 2030
78,204,000
2021412 A31H 31 December 2021
KB E = EAREEE 1TIE(E 171 8f
Year of grant of
o) share options Number of options Exercise price Exercise period
] B
[}
= per share
(@}
§ 20174 34,684,500 HK$9.1078 7T 201812 A =2027F 124
1 2017 December 2018 — December 2027
3 20184 8,900,000 HK$8.326/& 7T 201998 A £2028F 8 A
5 2018 August 2019 — August 2028
= 20204 67,557,000 HK$11.152/8 7T 2021412 A 22030124
2020 December 2021 — December 2030
111,141,500
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38.

B A (48)

B st E8I (&)

FRE 171£31,555,00017 B B8 B AN
7] 8 1731,555,000 f% @ A% - FTIE AR A
3,156,000 % 7T (48 E % A R # 2,698,000
T0) S HIERB AR E S ERERM T
36 °

REREER - NARRERETEETA
78,204,00017 B I #e 18 R AT R  IBRIEAR LD
AIERIME AR - 2ETEEARITED
BB AR AR 1S B B A 7] 3 5% 78,204,000 4% X
A & 18 3R A% 7K 7,820,000 7T (FEE A
R #6,986,0007T) °

RZEUEMRIEREB R - ARRIRE
B #E 5+ 2138 T B 77,797,000 B B 4 1 R
1 BEREBARBCHEITRMHL
3.07% °

BR A7 Bt &

MR20193 218 « AR EHEM G ZE
FrEI( R BB ETE]) - Bt - ZEAK
HARMB LUAEBREENRESBER
NEEEREEBER (RG] - WLAEEE
FRAAKETEERA BEEZSERMHIE
B GO BEN R BB G R B R B E T
B8 -

Bt BT &) B B B AR R RN 1F &
RE - AR LB AEBEITHAR - &
B(TWEEBIRR) NEEHAEEK
ENERNER -

38.

Share-Based Payments (continued)

Share Option Scheme (continued)

The 31,555,000 share options exercised during the year resulted in the
issue of 31,555,000 ordinary shares of the Company and new share
capital of HK$3,156,000 (equivalent to RMB2,698,000), as further detailed
in note 36 to the consolidated financial statements.

At the end of the reporting period, the Company had 78,204,000 share
options outstanding under the Share Option Scheme. The exercise in
full of the outstanding share options would, under the present capital
structure of the Company, result in the issue of 78,204,000 additional
ordinary shares of the Company and additional share capital of
HK$7,820,000 (equivalent to RMB6,986,000).

At the date of approval of these financial statements, the Company had
77,797,000 share options outstanding under the Share Option Scheme,
which represented approximately 3.07% of the Company’s shares in issue
as at that date.

Share Award Scheme

On 21 March 2019, the Company adopted a share award scheme (the
“Share Award Scheme”), pursuant to which the ordinary shares of the
Company (the “Shares”) to be awarded will be purchased by the trustee
from the open market out of cash contributed by the Group and held on
trust for the selected employees until such Shares are vested with the
relevant selected employees in accordance with the provisions of the
Share Award Scheme.

The purpose of the Share Award Scheme is to recognise and reward the
contribution of the executives and employees (whether serving full-time
or part-time) and directors of the Group to the growth and development
of the Group through an award of the shares of the Company.
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38.

i S ()

RSB 8 (R)

R2019F6 A7E - AEBRER D B3
2108 8 % % F 92 17,414,000 B 15 ©
E—Ht50%EEH RPN B EH BB R
AMEERHANE— AL MFE_H’
50% EL 5 t B9 1) B B AR B 1 1 B 4
BERHAME_FEL -

2019 BE IR R ED AT B A B 22 FTRE B R 3
B HER T ATA3,813,00008 i 19 B 7220214
B HREEAAKR19,469,0007T °
REZE2021F12A3MBILFE - AEEE
B2019F R EHNRN N IEZEREHAZA
R #4,013,0007T °

2022511 H258 + AEBEIRER G FE
FHEIRE B R E F K H 5,425,000/ 8815 -
RO BBEAREARREESTEIZH
AR IR R AN B 110% A ETE ©

2022 F ShIR 1 R ED AT B A B R FTRE B R 3
BHIFT 5,425,000 (% (7 2 722022511 A
5B - HIREE A A R54,894,000
T o AEEB 2022 F E AR DR B
A7 4858 A R 63,515,0007T °

RENERBRMOME - FIERGRIEHS
KEHRE - BEEEASINRMKTE
LA K B2 45 57 8 B BRI AR D F U (B
A12387T(20214F : 11.26787T) °

38.

Share-Based Payments (continued)

Share Award Scheme (continued)

On 7 June 2019, the Group had granted 7,414,000 shares to the employees
and directors under the Share Award Scheme. The vesting period for
the first 50% of the granted shares was from the date of grant to the first
anniversary of the grant date and the vesting period for the second 50% of
the granted shares was from the date of grant to the second anniversary
of the grant date.

All remaining 3,813,000 shares purchased on the Stock Exchange in
2019 and held for the Share Award Scheme were vested in 2021, with a
carrying amount of RMB19,469,000. During the year ended 31 December
2021, the Group has recognised the total expense of RMB4,013,000 in
profit or loss in relation to Shares granted in 2019.

On 25 November 2022, the Group had granted 5,425,000 shares to the
employees and directors under the Share Award Scheme, the vesting of
the shares depends on whether the company’s stock price reaches 110%
or more of the weighted average cost price of the granted shares.

All the 5,425,000 shares purchased on the Stock Exchange in 2022 and
held for the Share Award Scheme were vested on 25 November 2022,
with a carrying amount of RMB54,894,000. The Group has recognised
the total expense of RMB63,515,000 in profit or loss in relation to Shares
granted in 2022.

In respect of the shares vested during the year, all the shares were vested
upon granted, the closing price of shares immediately before the date of
grant and the weighted average closing price of the shares immediately
before the date of vested was HK$12.3 (2021: HK$11.26).
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39. WiEME A A
HE2022F12A31B L FEWEOHE A

39. Acquisition of Subsidiaries

Particulars of the subsidiaries acquired during the year ended 31

BEI O December 2022 were as follows:
- YNE FTEEK e A 2 W R RE
Equity
interest
Acquired company Principal activities Acquisition date acquired Consideration
ARETTT
RMB'000
AMEEERERAR AR JEEER 2022F1A27H 60% 427,093
(M 2 1) (HHEE() Project management 27 January 2022
Greentown Shangli Construction
Management Co., Ltd.
("Greentown Shangli”) (note (i))
TN EERERAE REER 202294 A15H 44% 414,203
(T AL M HrER 1) (B =) Investment holding 15 April 2022

Hangzhou Zhechao Enterprise

Management Co., Ltd.
("Hangzhou Zhechao") (note (ii))

ME -

0]

FARMBRAGREERZREEREEE
IR RRN (TR A 2R | ) BIS AR S 2. 60%
[ AR AR EIRE BT o

ARBR2EMBEARNLIABEILEREE
MR A BIERAGHUMN B 44%ARAE - DAFHEE AR
SEMEFEE - MNTBEN AT ER
BEHS6WHEmMM A SR o MM BE %
BRARBINTENZERE AR - Hit
TR AL BUHE o

Notes:

Greentown Real Estate Construction Management Group Co., Ltd. ("Greentown
Real Estate Construction”), a subsidiary of the Company, acquired a 60% equity
interest in Greentown Shangli so as to continue the expansion of the Group’s project
management operation.

Zhejiang Greentown Real Estate Investment Co., Ltd., a wholly-owned subsidiary of
the Company, acquired a 44% equity interest in Hangzhou Zhechao so as to continue
the expansion of the Group's property development operation. Hangzhou Zhechao
was previously a 56% owned joint venture of the Group. Hangzhou Greentown
Zhechao Real Estate Co., Ltd. is a wholly-owned subsidiary of Hangzhou Zhechao, and
therefore was also acquired by the Group.

305

HTT"EFT M Zc0z Moday [enuuy



B 5 ek i ot

Notes to Financial Statements

2022F12 A31H
31 December 2022

3. WEMEBARE)
2% M I 2 R B B B R T

39. Acquisition of Subsidiaries (continued)

The fair values of the identifiable assets and liabilities of acquired

BEERBENRATFENT : subsidiaries as at the date of acquisition were as follows:
g A=k
HAFE
Fair value
recognised on
acquisition
AREFTT
RMB'000
W - B NEE Property, plant and equipment 178
WEME Investment properties 13,911
B AE Intangible assets 465,717
RIETIREE Deferred tax assets 2,448
306 BREDYE Properties under development 967,973
EH5REMEWTIE - sT& RTERMZIE  Trade and other receivables, deposits and prepayments 58,061
ERKA Contract costs 1,898
FEUS RAESE A = FUE Amounts due from related parties 1,781,030
TE AT HL Prepaid income taxes 41,287
Hi BRI Prepaid other taxes 56,570
IRITHEBR MRS Bank balances and cash 225,436
B 5 R EAERFRIE Trade and other payables (224,034)
ERAaE Contract liabilities (922,739)
FEAS A AN = 5UR Amounts due to related parties (306,084)
% HALFETTIR Other taxes payable (90,820)
é* RITRE MR Bank and other borrowings (650,441)
§ REHIEAR Deferred tax liabilities (129,879)
G BEFE Net assets 1,290,512
;i). PR AR R A Non-controlling interests (146,183)
og BANEEFE Net assets acquired 1,144,329

(27 ] B SH T4 08 b 1 5
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39. WEHEBRR(E)

39. Acquisition of Subsidiaries (continued)

g B 8
WA TE
Fair value
recognised on
acquisition
ARBFIT
RMB'000
BREANBBLNER Transferred from interests previously held and classified
BEDENER as a joint venture (503,014)
HHWIE—RWBE R THUE Gain on step acquisition of a subsidiary (12,539)
g Goodwill on acquisition 212,520
841,296
BRE - ZUATHREN - Total consideration, satisfied by:
He Cash 400,000
JERRE Consideration payables 414,203
RS ARE Contingent consideration payables 27,093
841,296
WHSE IR S FHE Net cash outflow arising on acquisition:
Fr BRI TR IR & Bank balances and cash acquired 225,436
BRE Cash paid (400,000)
(174,564)
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39.

KB B AR (48)

B RER(EEBREE S REME
WkoR ~ 7l & RIENFIE)RNIE B R
FE R ANR58061,0007T @ 25 RAEHE
A AR ®58,061,0007T - TEHIGE 592 Bk
[B] o

R B IR IR R R R 8 2%
EIEMB AR BEEFEN S AT RLA
#&stE - BARE146,183,0007T ©

B R E A KK212,520,0007T T B
REPREEN 2B T RBADENER
ENEPETEREBRNEEARME -
LRAFXBEAADETRIEAERTZAF
£ AR A RIEEER &5 R 3857
BEEEER DB EENGME - BHIA
REEH A BIEFRATS

ERERBZEN—FD  BANARER
P UK B 55 18 ST K 18 = O HARE A e R AT
MENFERBRERBESRE - BAER
£ A ARE27,093,0007T  JyEALI
REMEEMET Wi AE=ZRAFE
AER - FAR - KARBATFEZEHEIRE
ANER#61,774,0007CaT AT H M (E1E) Ik
el I

39.

Acquisition of Subsidiaries (continued)

The receivables acquired (which principally comprised trade and
other receivables, deposits and prepayments) with a fair value of
RMB58,061,000 at the dates of acquisition had gross contractual amounts
of RMB58,061,000, which were expected to be fully collected.

The non-controlling interest recognised at the acquisition dates was
measured by reference to the proportionate share of the recognised
amounts of net assets of subsidiaries and amounted to RMB146,183,000.

The goodwill of RMB212,520,000 recognised above is due to the assembled
workforce of Greentown Shangli and some potential contracts which are
still under negotiation with prospective new customers. The above factor
is neither separable nor contractual and therefore it does not meet the
criteria for recognition as intangible assets under IAS 38 Intangible Assets.
None of the goodwill recognised is expected to be deductible for income
tax purposes.

As part of the share purchase agreement, contingent consideration is
payable, which is dependent on the amount of service fee receivable
from the new management projects of the Greentown Shangli during
the three-year period following the completion of the acquisition. The
initial amount recognised was RMB27,093,000 which was determined
using the discounted cash flow model and is within Level 3 fair value
measurement. During the year, loss from changes in fair value of
contingent consideration of RMB61,774,000 was included in the “other
(losses)/gains”.
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39.

40.

KB B A F (48)

BURESIELAZKR - HE2022F12H318 1k
FE - WBRARAREBRRATBRARE
223,073,0007t & #mir & M EE R AR
47,563,0007T °

HAHNENETT  BIAREBRARARES
FRFEED B A ARE127,159,396,0007T
N A R#£8,895,099,0007T ©

HWEABHRALFER - ARAFE
EHRAREMEMEEKERATTERAX
T BRER R o

HEHTE AR
2021512 308 » ANE B ET RE
B ERMZEER AR LIBHENALE &M
GREEFEHMERZER QA AME
W) BMGEHHEHREHEETEY
-8l aMNER—ERIBEA—RE
EHFEMHERR - aMNEMEEFER
202241 A17 B FERK °

39.

40.

Acquisition of Subsidiaries (continued)

Since the acquisition, the subsidiaries contributed RMB223,073,000 to the
Group'’s revenue and RMB47,563,000 to the consolidated profit for the
year ended 31 December 2022.

Had the combination taken place at the beginning of the year, the revenue
of the Group and the profit of the Group for the year would have been
RMB127,159,396,000 and RMB8,895,099,000, respectively.

Acquisition-related costs were immaterial and had been recognised as an
expense in the current year, within the administrative expenses line item
in the consolidated statement of profit or loss and other comprehensive
income.

Disposal of Subsidiaries

On 30 December 2021, the Group entered into an agreement with
Zhejiang Taiye Real Estate Development Company Limited to dispose of
Taizhou Greentown Taiye Real Estate Development Company Limited
(“Taizhou Greentown”). Taizhou Greentown engages in the development
for sale of residential properties. Since then, Taizhou Greentown has been
classified as a disposal company held for sale. The disposal of Taizhou
Greentown was completed on 17 January 2022.
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40. HEWBRR(E) 40. Disposal of Subsidiaries (continued)
HZE202F12A831HIEFE - LEWRER A summary of the effects of the disposal of subsidiaries for the year
RN ERENT : ended 31 December 2022 is as follows:

Bz
202245
12A31H
LLFE
For the year
ended
31 December
2022
ARET T
RMB’000
W - WEREE Property, plant and equipment 46,936
RESE RN AR Interests in an associate 707,000
EETIRE = Deferred tax assets 198,826
EREAYE Properties under development 5,017,133
ERTHFEME Completed properties for sale 202,314
s Inventories 77,771
B REAMEWGIA - s]e MFEFIE  Trade and other receivables, deposits and prepayments 147,943
aREE Contract assets 203,912
BRI contract costs 11,703
FE LK A ESE A £ 5R0E Amounts due from related parties 106,790
AR HL Prepaid income taxes 46,065
HEMIEHIE Prepaid other taxes 202,865
IRITHEBRNIRS Bank balances and cash 1,471,365
aRAE Contract liabilities (3,419,376)
B 5 R HMENFRIE Trade and other payables (1,323,609)
FET REE A T F0E Amounts due to related parties (1,071,636)
FERTFTISH Income taxes payable (923,576)
HALFETTIR Other taxes payables (269,084)
HRIT R EAE K Bank and other borrowings (69,290)
FEERIBEE Deferred tax liabilities (32,460)
FEIE R AR R A Non-controlling interests (645,808)
685,784
BRSBTS BEA—RBE QT Transferred to interests held and classified as an associate
FaEdhEnER and joint ventures (21,356)
HEHB QRS FE Gain on disposal of subsidiaries,net 5,244
669,672
BRME - HRAT A ER Total consideration, satisfied by:
He Cash 645,630
FEWR(E Consideration receivable 24,042
669,672
IR M IR 2 5 Net cash outflow arising on disposal:
BYERE Cash received 645,630
HERITEBRIRS Bank balances and cash disposed of (1,471,365)

(825,735)
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41.

42.

SABE 41. Contingent Liabilities
REBR202F12 A31B R RTRE The Group provided guarantees of RMB45,097,089,000 (2021:
ENEEERRYENTPIEHMNIEE RMB47,856,538,000) at 31 December 2022 to banks in favour of its
B UWRFAXGZAMBEITREREAR customers in respect of the mortgage loans provided by the banks to
¥ 45 097,089,000 7T, (2021 F : A R ¥& those customers for the purchase of the Group’s developed properties.
47,856,538,00070 ) KU¥ER - Wt E B AEE These guarantees provided by the Group to the banks will be released
BHFIEITHIEGR  ERTWIEERE upon receiving the building ownership certificate of the respective
RELWEBDENEEMEEEEATLE properties by the banks from the customers as a pledge for security for
RISEFHERER =B - the mortgage loans granted.
BERMH 42. Pledge of Assets
RIPEHRIR » U TEEDEBFHREITRE At the end of the reporting period, the following assets were pledged to
Bl LAMEARTARER R EBE AT banks and other parties to secure credit facilities granted to the Group
MEECEEERETEMER and its associates and joint ventures:
20224 20214
2022 2021
ARET T ARBT T
RMB’000 RMB'000
ME - WENEE Property, plant and equipment 2,851,730 4,599,497
EREEE Right-of-use assets 222,598 394,782
Al R Properties for development 13,300 127,560
R Properties under development 108,715,723 85,295,757
BB TFEME Completed properties for sale 779,339 361,110
EE Investment properties 2,840,949 903,149
IIRERITIER Pledged bank deposits 4,081,837 3,120,135
119,505,476 94,801,990
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43. BIEEHELSARNABEEE 43. Reconciliation of Liabilities Arising from Financing
Activities
TREVAEFEREEHESLNEGEHNE The tables below details change in the Group's liabilities arising from
5 BIERSNIERLEH  BELTHE financing activities, including both cash and non-cash change. Liabilities
EHaEARe R RS RKBE RS arising from financing activities are those for which cash flows were, or
BARNEBGESRSRERZNSEAME future cash flows will be, classified in the Group's consolidated statement
EHELANIESTTENAGE - of cash flows as cash flows from financing activities.
B£2022F12A31HLEE Year ended 31 December 2022
BITR P 1473 FEfTERR
AbER BERE ERIR e fEafE ATFE EfRE h)
Bank and Corporate  Receipts under Amounts due
other Senior debt  securitisation Leases torelated Dividend
borrowings notes instruments arrangements liabilities parties payable Total
ARBTR  ARETR ARETn  ARETR  ARETn  ARETR  ARETR  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(W&31) (H3E32) (H3£33) (HizE34) (Hax17)  (Foskdeii))
(note 31) (note 32) (note 33) (note 34) (note 17)  (note 4é(ii))
RN2E1A1A £ 1 January 2022 92,019,016 4,831,083 26,979,583 3,629,096 470481 38,633,659 - 166,562,918
HERENE Financing cash flows 71038 3,017,874 1,224,097 (1,099,389) (1256100 4,063,877  (2,630531) 4,521,356
B AT(EE39)  Acquisition of subsidiaries (note 39) - - - - - 720,287 - 720,287
HEMBAT(HE0)  Disposalof subsidiaries (note 40) (69,290) - - - - (21,624) - (90,914)
FHRE/GBIMRE  Newleases entered into/lease
modified - - - - 150,919 - - 150,919
fRAAILRE Early termination of leases - - - - (60,806) - = (60,806)
NER & Foreign exchange tranlation 1,122,625 775,153 - - - - - 1897778
HERx Interest expenses 5,935,978 415,227 1,147,462 161,324 18,875 601,545 - 8,280,411
EUSBAGESERA  Gains from the derecognition of
HENSRARNE financial liabilties measLred
at amortised cost - (32,909) (6,293) (256) - - - (39,458)
EETEWERAIE  Transfer toamounts dug from
related parties - - - - - (1,960,000  (3,572,249)  (5,532,249)
ERCEWEMNTE Transfer to other payables - - - - - (57,956) - (57,956)
E R Capital contrioution transfer from
JFAmER amounts due to non-controling
BRMIE shareholders - - - - - (268,000) - (268,000)
ERRE Dividends declared - - - - - - 6202780 6,202,780
ROENANA 31 December 2022 99079367 9006428 29344849 2,690,775 453859 41,711,788 - 182,287,066
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43. BIEEBEAMNBEYHR(E) 43. Reconciliation of Liabilities Arising from Financing
Activities (continued)
HE2021F12A31HIEFE Year ended 31 December 2021
i A EnlEH TR
Hihtest BEZE EBIA G HE8E AT RS 5t
Bank and Corporate  Receipts Under Amounts due
other Senior (ebt  securitisation Leases to related Dividend
borrowings notes instruments  arrangements liabilities parties nayable Total
ARETTE  ARETR  ARETT  ARETR  ARETRT  ARETR  ARETRT  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Hx31) (W32) (Hz33) (Ht¥34) (Rstrr)  (Razaon)
(note 31) (note 32) (note 33) (note 34) (note17)  (note 4é(i)
FANE1A1H At 1 January 2021 87,424,397 3,959,782 25920319 1,897,641 137,630 23432,261 - 142772030
HERENE Financing cash flows 385,443 754993 (51,887) 1,619,379 (165,210 16,593,115 (3,047,189) 16,088,644
WEIBAR(IE9)  Acquistion of subsiciaries (note 39) - - - - 3092 1883752 - 180U
HEMBAR(H40)  Disposal of subsidiaries (note 40) (1,380,282) - - - - 2480940) - B
e/ New leases entered into/lease
BaE modified - - - - 524176 - - 524,176
REAIRE Early termination of leases - - - - (52432) - - (5243
INEH Foreign exchange translation (426,034) (89,626) - - - - - (515,660)
eSS Interest expenses 6,015,492 205,934 1,111,191 112,076 23025 608,646 - 8,076,324
BREEENE Transfer to held for sales - - - - - (394,242) - (394,242)
BREEN Capital contribution transfer from
e amounts due to non-controlling
BRMILE shareholders - - - - - (3,307,087) - (3,307,087)
BREHMBENTE Transfer from other payables - - - - - 2,338,154 - 2,338,154
EERE Dividends declared - - - - - - 3047,189 3)047,189
HONE12ENE At 31 Decermber 2021 DOVOG 48108 BIWH 362909 70481 38633659 - 166562918
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A4, RUKEFIETE 44,

AEB S B A HE N FE & BB
EENBZRARBNETEIKE - ZFH B
NEVAREFHOET A D LRERAKENE
Bl ARRERAREHRES - AEE
RRERE S-SR ERFLMAAE
e

45, FEIE 45,

RIER - REBBAUTEAHAIE -

Retirement Benefits Plans

The employees of the Group’s subsidiaries in Mainland China are
members of the state-managed retirement benefits schemes operated
by the government. These subsidiaries are required to contribute a
certain percentage of payroll costs to the retirement benefits schemes
to fund the benefits. The only obligation of the Group with respect to the
retirement benefits schemes is to make the specified contributions.

commitments

The Group had the following capital commitments at the end of the
reporting period:

2022%F 20214F
2022 2021
ARET T AREBTT
RMB’000 RMB‘000
THIIE B 2R 4B REHE Contracted, but not provided for:
REYERERETR Investment properties and construction
in progress 997,939 415,488

Bk LatFE S - $%Eﬁ/\éﬁﬁ¥hﬁﬂ—
JIEGE(BRAREERME B DN

In addition to the above, the Group had the following commitments
provided to joint ventures (including the Group’s share of commitments

EHESE) CRETALR) ¢ made jointly with other joint ventures), which are not included in the
above:
2022%F 20214F
2022 2021
AR¥ET T AREFIT
RMB’'000 RMB'000
TFIEE ERTAMEREE Contracted, but not provided for:
EE Capital contribution 943,691 1,375,238
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46. BN TR 5

0]

AEBRFRNEEBRALTET N

46. Related Party Transactions

(i) The Group had the following transactions with related parties

X5 during the year:
20224 202148
2022 2021
ARET T ARBT T
RMB’000 RMB'000
WA & R E N R E Project management and construction service
5B EEMIEREUA income from joint ventures and associates 241,311 300,343
SN PN Purchases from associates 1,461,388 492,211
TS EEARNFBUA Interest income arising from:
VN - associates 483,281 599,509
—BEE — joint ventures 612,460 664,343
— IEIEARAR R - non-controlling shareholders 251,903 184,009
WTEEEENFBRAY Interest expense arising from:
VN — associates 205,397 226,075
—SEE — joint ventures 192,789 266,628
— IEIEARAR R - non-controlling shareholders 203,359 115,943
X/ RN AERER Advertising expenses paid/payable to
BEHRY joint ventures 188,679 143,962
HTFA RIS BRTEUL A Comprehensive service income from:
- VN — associates 234,169 327,285
—BEhE — joint ventures 449,536 194,144
TR ARSI EREE Interior decoration service income from:
BRISUWA -
/NG — associates 537,554 215,925
— B - joint ventures 772,190 666,368
IR FUATEFRIEE BEM Project management and construction
TEREE : service fees paid to:
VNG - associates 11,079 5,659
—EEE — joint ventures 534,805 613,474
—RE QA - Shareholder’s companies* 879,084 327,711
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46. FAEEANLER 5 (4E)

(i) TN EE B R AR R B R B
X5 (48)

FRE -

46.
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(ii) e

2022%12A31H

EHR - Ak E R
REEBHROGREEMR) T

FALTE

Related Party Transactions (continued)

)

(ii)

The Group had the following transactions with related parties
during the year: (continued)

Notes:

The transactions with joint ventures and associates are presented as gross amounts
before elimination of unrealised profits or losses attributable to the Group.

The transactions above are presented net of taxes.

The directors considered that the transactions above were carried out in accordance
with the terms agreed with the counterparties.

*CCCG is the “Shareholder” of the Company. Shareholder’'s companies represent
companies owned by the shareholder and affiliates.

As at the end of the reporting period, the Group had outstanding
balances with related parties, which are all unsecured, as follows:

31 December 2022

HE:s ZE st
Interest Non-interest
bearing bearing Total
AR%T T AR%T T AR®T T
RMB’000 RMB’000 RMB’000
FEURARSE A L3008 Due from related parties:
—BE AT - associates 6,455,666 3,625,663 10,081,329
—B2 % - joint ventures 11,131,403 2,830,413 13,961,816
— 3 Hxﬂxi - non-controlling shareholders 5,158,981 49,053,153 54,212,134
VN - Shareholder’s companies - 4,456 4,456
—E=F — directors 128,605 7,800 136,405
22,874,655 55,521,485 78,396,140
FERTRAE A 3008 Due to related parties:
—BE AT - associates 4,951,541 17,679,619 22,631,160
—B2hE - joint ventures 2,590,696 8,777,824 11,368,520
— FEIERAR R - non-controlling shareholders 1,433,732 5,423,266 6,856,998
YN - Shareholder’s companies - 494,401 494,401
—E£% —directors - 360,709 360,709

8,975,969 32,735,819 41,711,788
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46. AL 5(88) 46. Related Party Transactions (continued)
(ii) AERA AR - ANEE BB A TH (ii) As at the end of the reporting period, the Group had outstanding
KESEH (B AEEEMB)NT balances with related parties, which are all unsecured, as follows:
(&) (continued)

202112 A31H 31 December 2021

B ®E 5T
Interest Non-interest
bearing bearing Total
ARET T ARET T ARBT T
RMB’000 RMB'000 RMB'000
U RS A TR ¢ Due from related parties:
/NS - associates 6,977,515 7,006,459 13,983,974
—REDPE - joint ventures 10,674,686 6,877,416 17,552,102
— JEIRAR AR R - non-controlling shareholders 118,954 34,733,136 34,852,090
YN - Shareholder’s companies - 49,721 49,721
—E=% —directors 136,457 7,800 144,257
17,907,612 48,674,532 66,582,144
FETREESE A T 500A ¢ Due to related parties:
VA - associates 3,485,477 13,539,746 17,025,223
—EBEE - joint ventures 1,724,115 11,011,922 12,736,037
— IR AR - non-controlling shareholders 954,433 7,261,023 8,215,456
YN - Shareholder’s companies - 320,105 320,105
—E= —directors - 336,838 336,838
6,164,025 32,469,634 38,633,659
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HA R 5 R 9 R SRAE B AR O B TR R
(K@) » FA20229F12A83180 » B
FEREREERESEAARE
2,326,879,0007T (20214F : AR
2,227,618,0007T) °

At each reporting date, an impairment analysis is performed using
the general approach to recognise the ECLs on the amounts due
from the related parties. For those associates and joint ventures
undertaking property development projects, if applicable, the loss
allowance is measured at an amount equal to the lifetime ECL
which would be calculated by taking into account the impairment
losses of the properties under development and properties held for
sale held by the associates and joint ventures. The ECLS reflect the
current conditions and forecasts of future economic conditions,
as appropriate. As at 31 December 2022, the loss allowance was
assessed and recognised at an amount of RMB2,326,879,000 (2021:
RMB2,227,618,000).
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(ii)

46. Related Party Transactions (continued)

As at the end of the reporting period, the Group had outstanding
balances with related parties, which are all unsecured, as follows:
(continued)

The trade and other receivables relating to provision of project
management, design and decoration are included in due from
related parties as at 31 December 2022 with an amount of
approximately RMB1,462,876,000 (2021: RMB1,038,000,000), which
arose from ordinary and usual course of the Group on normal
commercial terms.

In respect of balances with related parties:

(@

The trade balances due from Shareholder’'s companies are
mainly construction receivables and trade receivables.

Construction receivables are billed according to the
construction contracts and are settled within one to two
months after the construction cost incurred are verified
and agreed.

Trade receivables arise mainly from materials sales and are
with a normal credit terms of two months.

The balances due from non-controlling shareholders and
directors are mainly prepaid distributions.

The balances due from joint ventures/associates are mainly
project advances to these joint ventures/associates and are
within the project development cycle. In the opinion of the
directors, these balances are repayable on demand.

The amounts due to Shareholder’s companies arise mainly
from construction payables to CCCG’s subsidiaries.
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246. FAEEANLER 5 (4B)

(i)

REEHR - AEEEEIE A LK
AEBEGEHR(BAEEM)WT :
(&)

©  EIFEBRERNMERNGE
BREBRRE M FIFEBRER
NEZHNHEBBX > YNIE
BREREHN -EFRA
It F AR EREERE

i

() RSt P N
BRIBRAEDLE BMERQ

AITERN 7K ©

FEW (B BBEA LR B EHR
B RN BREEE

PN (e ) BRBE A L HOET B8R E

ZEFRIOT -

(a) 2022912 A31 8 el 3Eiz
% f% B FIB AT B0.30% =
12.00% (2021 4F : 5.00% =
6.30% )58 °

() 72022412 A 31 R FE Yt
&N A FRIEAE B.0.30% E
10.00% (2021 4F : 0.30% =
10.00%)&H2. °

Related Party Transactions (continued)

(i)

As at the end of the reporting period, the Group had outstanding
balances with related parties, which are all unsecured, as follows:
(continued)

©

The balances due to non-controlling shareholders and
directors are mainly project advances from these non-
controlling shareholders and directors and are within the
project development cycle. In the opinion of the directors,
these balances are repayable on demand.

The balances due to joint ventures/associates are mainly
prepaid distributions by joint ventures/associates.

The non-interest bearing balances due from (to) related parties are
unsecured and repayable on demand.

The key terms of the interest bearing balances due from (to)
related parties are as follows:

@)

The amounts due from non-controlling shareholders at 31
December 2022 carried interest at rates ranging from 0.30%
10 12.00% (2021: 5.00% t0 6.30%) per annum.

The amounts due from associates at 31 December 2022
carried interest at rates ranging from 0.30% to 10.00% (2021:
0.30% to 10.00%) per annum.
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46. FAEEANLER 5 (4E) 46.

(i) PR|EHR - AEERFBA LD
AEBEGEHR(OAERM)WT :
(&)

©  M2022F12A31HEKA
21> FEFIE U F B0.50% E
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10.00%)5F8. °

(d R2022F 12 A3 HEWES
FIELAE B.0.35%(20214F -
0.35%)5F 8 °

€ 2022412 A31 8 FE IE
7 B% A% BR R IE DA F B.3.50%
Z8.80% (20214 : 3.50% %
9.00% )78 °

(" 72022 % 12 A 31 B J&E 1 Bt
N RIFRIBAF B0.35% 2
11.50% (2021 & : 0.30% =
11.50%)&FT 8 °

@  M2022%12A31HEMNE
EERIBUFE03I%E
8.00% ( 2021 4 : 0.50% %=
6.70% )t 2. °

Related Party Transactions (continued)

(i)

As at the end of the reporting period, the Group had outstanding
balances with related parties, which are all unsecured, as follows:
(continued)

©

The amounts due from joint ventures at 31 December 2022
carried interest at rates ranging from 0.50% to 10.00% (2021:
0.50% to 10.00%) per annum.

The amounts due from directors at 31 December 2022
carried interest at rate of 0.35% (2021: 0.35%) per annum.

The amounts due to non-controlling shareholders at 31
December 2022 carried interest at rates ranging from 3.50%
t0 8.80% (2021: 3.50% t0 9.00%) per annum.

The amounts due to associates at 31 December 2022
carried interest at rates ranging from 0.35% to 11.50% (2021:
0.30% t0 11.50%) per annum.

The amounts due to joint ventures at 31 December 2022
carried interest at rates ranging from 0.35% to 8.00% (2021:
0.50% to 6.70%) per annum.
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46.

I A TR 5 (8) 46. Related Party Transactions (continued)
(iii) 20224 - ANEE R A TPTE (ili) ~ During the year 2022, the Group made equity investments with
BT related parties as below:
20224 20214
2022 2021
AR¥T T ARET T
RMB'000 RMB'000
e SRR E AT Transactions with joint ventures and
MR 5 associates:
RAEE—-KRMBAR R Equity investments in a subsidiary and
BEDENERIEE joint ventures of the Group 1,281,500 452,200
(iv) MRFEHR  AEBEREBEQR (iv)  The Group has provided guarantees to banks and other parties
REEtXCHANEERERE in respect of credit facilities utilised by its associates and joint
MERTT R E M7 R AR ventures as at the end of the reporting period:
20224 20214
2022 2021
ARET T ARBT T
RMB’'000 RMB'000
LA T A BB SR Financial guarantees provided to:
—BERE — associates 10,251,764 10,876,172
—aEE —joint ventures 19,119,992 26,010,465
29,371,756 36,886,637
REGAT R B EIFER Charge guarantees provided to:
kNG| - associates 1,358,500 1,425,000
30,730,256 38,311,637
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46. BABEALR 5 (&)
(v)  FA2022%F © BB AR BT (v)
REBEREMBARNIER BEM
T 2RI E B A R#879,084,0007T
(20214 © AR ¥327,711,0007T) °
20224104198 - AR T EAP R
EERREEREGE  NAEH
RREBREWE QG RAESRTR
BriR LA RS HIRAEBEIE
i BEE2024F12 A318 -
BIEERGEE RS EREEY
ERTREAEEREEERZ
HEBE SRR RITNRZ SR IEE
TEFERBMERAR,FEEAEMRIERK
A AUEBIRZeEAARE

46. Related Party Transactions (continued)

During the year 2022, the related party transactions in respect
of project management and construction service fee paid to
CCCG and its subsidiaries amounted to RMB879,084,000 (2021:
RMB327,711,000). On 19 October 2022, the Company entered into
the Construction Framework Agreement with CCCG governing
the provision of construction services by CCCG or its subsidiaries
to the Group from time to time for the period from the date of
the Construction Framework Agreement to 31 December 2024.
The amounts of the Transaction Caps under the Construction
Framework Agreement and not take into account the construction
costs to be incurred during the relevant periods/years for projects
entered into by the Group prior to the Construction Framework
Agreement, so the related party transactions amounted to RMBO.

0JT °

(vi) ETEEBEAEHEE (vi) Compensation of key management personnel
202245 20214F
2022 2021
AR%ET T ARET T
RMB'000 RMB'000
%2 HATR A Short-term benefits 58,387 58,099
BEEE 1R Post-employment benefits 620 550
AR Share-based payment expense 73,686 62,649
132,693 121,298

EERERETEA BN H BN N
ZESRANRALTHBLE
= o

BRESEMITHRARTHMAE—F
FHBENERA M RAM 0 -

The remuneration of directors and key executives is determined
by the remuneration committee having regard to the performance
of individuals and market trends.

Further details of directors’ and the chief executive’s emoluments
are included in note 10 to the consolidated financial statements.
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47. HERE e T E
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47. Financial Instruments by Category

The carrying amounts of each of the categories of financial instruments as

at the end of the reporting period are as follows:

72022%E12H31H As at 31 December 2022
SHEE Financial assets
RERMTE
BHIEE HPN:L
ARAYE 2EREH s i
AR SREE BRASIERA
LREE -BRRE SHEE st
Financial Financial assets
assetsat FVTPL  designated at Financial
mandatorily FVTOCI assets at
designated equity amortised
assuch  investments cost Total
ARBT T ARET T ARETT ARET T
RMB'000 RMB'000 RMB'000 RMB'000
BERATET AL 2ERER Equity instruments designated at fair value through
BRTA other comprehensive income - 1,400,223 - 1,400,223
ZHRAMENFE  FTERBNZE  Tradeand other receivables, deposits and prepayments - - 6,218,159 6,218,159
[EME A L5E Amounts due from related parties - - 76,069,261 76,069,261
BATEH \ERReREER Financial assets at fair value through profit or loss 126,430 - - 126,430
BERIER Pledged bank deposits - - 4,081,837 4,081,837
FITEBRRAS Bank balances and cash - - 66,312,335 66,312,335
126,430 1,400,223 152,681,592 154,208,245
Z2HEE Financial liabilities
BAYE R
FTABRH BTG ER
A= =i st
Financial Financial
liabilities liabilities at
at FVTPL amortised cost Total
ARET T ARET T AR®TRT
RMB’000 RMB’000 RMB’000
B 5 K E A B 5R0R Trade and other payables - 56,751,150 56,751,150
FETEARE AT FRIR Amounts due to related parties - 41,711,788 41,711,788
RITREME Bank and other borrowings - 99,079,367 99,079,367
BERE Senior notes - 9,006,428 9,006,428
NEEBIA Corporate debt instruments - 29,344,849 29,344,849
Feballdzez 0L Receipts under securitisation arrangements - 2,690,775 2,690,775
BATFER AR Financial liabilities at fair value through
SHARE profit or 10ss 88,867 - 88,867
88,867 238,584,357 238,673,224
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47. HERESHESBTAE(E) 47. Financial Instruments by Category (continued)
RBEBRNSESR TAEmENT ¢ The carrying amounts of each of the categories of financial instruments as
(#&) at the end of the reporting period are as follows: (continued)
720219123318 As at 31 December 2021
THEE Financial assets

EERATE
BlET FTAEL
REATE PENER g 3
STAERS SREE rﬁZMJEEEﬁ
TREE —RaRA SRAE @5
Financial  Financial assets
assets at FVTPL designated at Financial
mandatorily FVTOCI assets at
designated equity amortised
as such investments cost Total
ANREFTT ANRETTT NS NS
RMB'000 RMB'000 RMB'000 RMB'000
ETRATESAEM2ENEN Equity instruments designated at fair value through
BRIA other comprehensive income - 1,608,032 - 1,608,032
ZHREMBWEIE  FTe RBAFIE  Trade and other receivables, deposits and prepayments - - 6,748,899 6,748,899
FE AR A 508 Amounts due from related parties - - 64,354,526 64,354,526
RAVEFANERNEREE Financial assets at fair value through profit or loss 76,031 - - 76,031
BRBOER Pledged bank deposits - - 3,120,135 3,120,135
RITEBRTS Bank balances and cash - - 68,375,618 68,375,618
76,031 1,608,032 142,599,178 144,283,241
THEE Financial liabilities
) bivg s
B 7R F| AR &Y
TRAE
Financial
liabilities at
amortised cost
ARET T
RMB'000
B 5 R HMENFRIE Trade and other payables 57,796,405
FET BB A T 50E Amounts due to related parties 38,633,659
RIT R EME K Bank and other borrowings 92,019,016
BEEE Senior notes 4,831,083
ANREBIAE Corporate debt instruments 26,979,583
BH L HERUGR Receipts under securitisation arrangements 3,629,096
223,888,842
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48.
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EREATETeM I AR TAEFENK
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EE—FWmMR  WETTHRFEN
THEER -

TREEIBENAFEFABRES A
RERIR 7 (BEHBFREERIN) PRI
ZTEAMBHEE o e AFEERANUT
AR

BAHEFABSNEREE(EREAQTR
FARITEITHIEM Em) R ERERES
BEVER - EERBR LSBT RIHHRNT
BB AR BN EEARRRRERE
AE o RBEHR - AREZRAFESA
BameREENR S TEORBENS
RTEKX -

48.

Fair Value and Fair Value Hierarchy of Financial
Instruments

Management has assessed that the fair values of bank balances and
cash, pledged bank deposits, trade and other receivables, deposits and
prepayments, amounts due from/to related parties, trade and other
payables, the current portion of bank and other borrowings approximate
to their carrying amounts largely due to the short-term maturities of these
instruments.

Management is responsible for determining the policies and procedures
for the fair value measurement of financial instruments. At each reporting
date, management analyses the movements in the values of financial
instruments and determines the major inputs applied in the valuation. The
valuation process and results are discussed with the board of directors
twice a year for interim and annual financial reporting.

The fair values of the financial assets and liabilities are included at
the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidation
sale. The following methods and assumptions were used to estimate the
fair values:

The fair values of the financial assets at fair value through profit or loss,
which represent wealth management products issued by investment
companies and wealth management products issued by banks, have
been calculated by discounting the expected future cash flows using
rates currently available for instruments with similar terms, credit risk and
remaining maturities. The Group's own non-performance risk for financial
assets at fair value through profit or loss as at the end of the reporting
period was assessed to be insignificant.
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48.

SR TENANFERAFEER
(&)
SR ENATEERDBTISE

%o EERA - MENEELENMGE AT
BGEEAREPBIRRR) A RBEAFE
P FTARME2ENKD)HEAE AR
BERROZIEEE -

REAFEAAREMEEREHOR ETHHE
BRENAFEMS - BEECDHEER
BEEHERTERANBABBNEL

=73

BAFEFABaENSREEREE X
MIE QAR RN HARE - BAIRARE
MR ERMRRSREEERE

BEEEDE - RITREMBERIEREDE
DEOAFEEEREERS  TEHRZ
SEFAAREE-FBIS =T SR
BIRBRITHS MRS -

48.

Fair Value and Fair Value Hierarchy of Financial
Instruments (continued)

The fair values of listed equity investments are based on quoted market
prices. The directors believe that the estimated fair values resulting
from the valuation technique, which are recorded in the consolidated
statement of financial position, and the related changes in fair values,
which are recorded in other comprehensive income, are reasonable, and
that they were the most appropriate values at the end of the reporting
period.

For the fair value of the unlisted equity investments at fair value through
other comprehensive income, management has estimated the potential
effect of using reasonably possible alternatives as inputs to the valuation
model.

Financial liabilities at fair value through profit or loss represent contingent
consideration payables for acquisition of a subsidiary. The fair value of the
contingent consideration payables were determined using the discounted
cash flow method.

Management has assessed that the fair values of the non-current portion
of bank and other borrowings approximate to their carrying amounts
largely due to the fact that such borrowings were made between the
Group and an independent third party financial institution based on
prevailing market interest rates.
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48. @R T EMAFEERA
(#)

AEMBHLBMIANSREMKRZAT
BHE THRIEMNZSRIAATEE
77 5% (45 B2 BB 1o 1 AT R 8 A B

yTﬁﬁ‘n 48

Fair Value and Fair Value Hierarchy of Financial

Instruments (continued)

Some of the Group's financial instruments are measured at fair value at
the end of each reporting period. The following table gives information
about how the fair values of these financial instruments are determined (in

K& R} o particular, the valuation technique(s) and inputs used).
RERITR
¢WIA AYE AVEESH BRBAZE EATTBEBRAYE
Fair value of  Valuation technique Significant unobservable
Financial instruments Fair value hierarchy  and key inputs inputs
ARETT
RMB'000
FigERiRE 642,654 F—& REMEMREANE NER
Listed equity investment (2021%12431H : 817,595) Level 1 Quoted bid prices in an active market  N/A
(31 December 2021: 817,595)
EREERRE 706,445 F=H WNE-REER  BRASREE  BRERI%ES
Unquoted equity (20214128318 : 711,684) level3  FRFERERSMARZRALE  (2021F : 45%E5.6%) ©
investments (31 December 2021: 711,684) FISFUERRE Discount rate of 4%-6%
Income approach - in this approach, (2021: 4.5%-5.6%)
the discounted cash flow method
was used to capture the present
value of the expected dividend
income and ultimate disposal
proceeds
27.219 E=H WEE-RERER  BELEEH REITEMLEMERNTRE
(20214128318 : 50,708) Level 3 BEERNREEETS LREUE (( B | BENCAEMAR

(31 December 2021: 50,708)

EXFFZNOTENLRER -
Market approach - in this approach,
the value of an asset or security is
based upon development of ratios
of market prices which investors
are paying for similar assets or
securities in the market place.

B7.2(20216 < 6.4) o

Adjusted price earnings ratio ("P/E

ratio”), determined by reference
to the P/E ratio of listed entities
in similar industries, of 7.2
(2021: 6.4).

SRETEN LM EENRES
TERERS TS IEMITE A31.1%
(20214 : 30.2%) °

Discount for lack of marketability,
determined by reference to the
share price of listed entities in
similar industries, of 31.1%
(2021: 30.2%).
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48. TRMITANRFERAFESFH 48

Fair Value and Fair Value Hierarchy of Financial

(%8) Instruments (continued)
RERTR
SRMIA AYE ATESER BERAZE EXTUHEGAYE
Fair value of  Valuation technique Significant unobservable
Financial instruments Fair value hierarchy  and key inputs inputs
AREFT
RMB'000
ERERRRE(R) 23,905 E=h HBTEENBEEERERTIEN CERFREFEETEEABE
Unquoted equity (20214124310 : 28,045) Level 3 FHEREE  BEHUZRFE  OMETHERREWACCORR
investments (continued) (31 December 2021: 28,045) BAREEZSERTENES ETERTEEENERXA
MERARBARERZHERMESE  9.8%(20215 : 10.1%) °
EARAR - M EREFEENE  Discount rate, used to determine
AR EERAENEHEEE  the value of properties under
K development, taking account
The value of underlying net assets weighted average cost of capital
is based on the expected net (WACC) determined by using a
realisable value of properties Capital Asset Pricing Model, of
under development calculated 9.8% (2021:10.1%).
by the discounted future income
generated from the sales of such ~ FRRETEETMXEENEHS
properties under development in FRRERNTARES00LE
the future less costs to be incurred AR #32,8007C(20216F - AR¥
to reach the sales condition, plus 79007 ARH33,5007T) ©
adjusted value of other identifiable  Expected price per square meter,
assets and liabilities of the used to determine the value of
underlying net assets. properties under development,
ranging from RMB8,900 to
RMB32,800 (2021: RMB7,900 to
RMB33,500).
JERSARE 88,867 = FRVMBRASREZ  WERERE BHEEL3%02021F : &)
Contingent consideration (2021128316 : &) Level 3 REREHAREMEEEGRL  Discount rate of 4.3% (2021 Ni)
payables (31 December 2021: Nil) AEBMBRARREENZRE o

Discounted cash flow method was

used to capture the present value
of the expected future economic
benefits that will flow out of the
Group arising from the contingent
consideration, based on an
appropriate discount rate.
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18, ©BMTEMAFEERATESZY 48. Fair Value and Fair Value Hierarchy of Financial

(&) Instruments (continued)
NEEZEH Fair value hierarchy
THEEAER ST AN AT EAEE The following tables illustrate the fair value measurement hierarchy of the
Y Group's financial instruments:
BRAFEHENEE : Assets measured at fair value:
72022512H31H As at 31 December 2022
ERAUTSEENATYE

Fair value measurement using

ER  EXTBE EAFUEE
5 HRE BAHE BARE

(B-%) (E=8R) (B=8) @t
Quoted prices  Significant  Significant 329
inactive  observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total

ARBTR  ARMTR  ARETR  AR®TR
RMB'000 RMB'000 RMB'000 RMB'000

EERATEF AL Listed equity investments designated

PEAGH FTERRE at FvTOC| 642,654 - - 642,654
BAVES ABRNEREE Financial assets at FVTPL - - 126,430 126,430
EEERATEF AL Unlisted equity investment designated

PHENGERIE FTERRE at FvTOC| - - 757,569 757,569

642,654 883,999 1,526,653

HTT"EFT M Zc0z Moday [enuuy
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-
=)

48. R TEMATEEATESESS 48, Fair Value and Fair Value Hierarchy of Financial

==
B

~~

)
A ESH ()

BAVEENEE @ (H)

N

3]

<

MR2021412 8318

Instruments (continued)

Fair value hierarchy (continued)
Assets measured at fair value: (continued)

As at 31 December 2021

RANTREBMATE
Fair value measurement using

mE EAUEER EATTER
MiEHRE BAHE BAZE

(E—#) (F=) (B=/) et
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARETT ARETT ARETT AREFT
RMB'000 RMB'000 RMB'000 RMB'000
EEERATEF AL Listed equity investments designated
2ENGES) L TRERRE at FvTOC 817,595 - - 817,595
BATEAEFNEREE Financial assets at FVTPL - - 76,031 76,031
EERATEF AL Unlisted equity investment designated
2ENERIF LTRERRE at FvTOCI - - 790,437 790,437
817,595 - 866,468 1,684,063

FRARHEAENRE =RWOESHWT

are as follows:

The movements in fair value measurement within Level 3 during the year

20224 202148
2022 2021
AR¥ET T ARETTT
RMB'000 RMB’000
TR ER AR MR E KA Equity investments at fair value through other
RESITE —JE T comprehensive income - unlisted:
M1A1H At 1 January 790,437 918,645
REA 2 EE R R Total losses recognised in other
Ei84aEE comprehensive 10ss (71,416) (129,096)
BB Purchases 107,809 71,106
H & Disposals (69,261) (70,218)
®12A318 At 31 December 757,569 790,437
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48.

TRTANRNFERAFESFTH
(#&)

48. Fair Value and Fair Value Hierarchy of Financia

Instruments (continued)

AP EZHE) Fair value hierarchy (continued)
BAFHEMEENEAS Liabilities measured at fair value:
72022F12831H As at 31 December 2022
FRAAYENE
Fair value measurement using
SER TS EXTEE EATUHR
HE BARE BARE
(%E-8R) (E=8R) (B=8) @t
Quoted prices Significant Significant
inactive  observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARETR ARETR ARETR ARETR
RMB'000 RMB'000 RMB'000 RMB'000
ENHARE Contingent consideration payables - - 88,867 88,867

R2021%F12A318 » AEBE W ETAZEA
FEAENSRIAEE -

RRESENeREEERAEAFE
AAEMERE -G RE R EHEE - 71
BEEASBHE=H -

The Group did not have any financial liabilities measured at fair value as at

31 December 2021.

There were no transfers of fair value measurements between Level 1
and Level 2 and no transfers into or out of Level 3 for financial assets and

financial liabilities during both periods.
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48, \/Eﬁl LWAFERAFESH 48 Fair Value and Fair Value Hierarchy of Financial

&) Instruments (continued)
NEEZELE) Fair value hierarchy (continued)
BRATEEENERS : Liabilities disclosed at fair value:
M2022%F12831H As at 31 December 2022

BRANTERBNATE
Fair value measurement using

TR EXTEE EATTER
hiEHRE BAYE BAHE

(5—8) (F=#) (B=R) Bt
Quoted prices Significant Significant
in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARET T ARBT T AR%T T AR%ET T
332 RMB'000 RMB'000 RMB'000 RMB'000
BEEE Senior notes - 8,234,020 - 8,234,020
NAEKIA Corporate debt instruments - 32,051,322 - 32,051,322
EE (TR Receipts under securitisation arrangements - 2,749,088 - 2,749,088
- 43,034,430 - 43,034,430
72021412 A31H As at 31 December 2021
FRANTE B ENATE
Fair value measurement using
TEEE BRUHE EATIER
@ TiEMRE BAHE HAHE
§ (E—H) (B=H) (=) @5t
= Quoted prices Significant Significant
= in active observable  unobservable
i markets inputs inputs
s (Level 1) (Level 2) (Level 3) Total
3 ARETT AREFTT ARETT ARETT
g RMB'000 RMB'000 RMB'000 RMB'000
g BERIE Senior notes - 4,744,373 - 4,744,373
NRERIA Corporate debt instruments - 27,042,005 - 27,042,005
B LHERUGR Receipts under securitisation arrangements - 3,600,351 - 3,600,351
- 35,386,729 - 35,386,729

(27 ] B SH T4 08 b 1 5
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18, ©BMTEMAFEERATESZY 48. Fair Value and Fair Value Hierarchy of Financial
(%8) Instruments (continued)
NPEZERE) Fair value hierarchy (continued)
RER A FETEMERNFE —REE - During the year, there were no transfers of fair value measurements
HeEER  sREERERBENEE between Level 1 and Level 2 and no transfers into or out of Level 3 for
ASE B =4 (20214F « &) o financial assets and financial liabilities (2021: Nil).
MR EN  EEREAETESTE Except as detailed in the following table, the directors consider that the
MENBERARAAENSHEELRSRE carrying amounts of financial assets and financial liabilities recorded at
EHEmMAEEE AT EHEE amortised cost in the consolidated financial statements approximate their
fair values:
BREE* DEAE**
Carrying amounts* Fair values**
20224 20214 20224 20214
2022 2021 2022 2021
ARETT ARETT AR¥TR ARETT
RMB’000 RMB’'000 RMB’000 RMB'000
KA =R Financial liabilities
BERIE Senior notes 8,902,919 4,768,282 8,234,020 4,744,373
NRIEKIEA Corporate debt instruments 29,026,192 26,358,234 32,051,322 27,042,005
BH R EERGR Receipts under securitisation arrangements 2,681,859 3,626,679 2,749,088 3,600,351

40,610,970 34,753,195 43,034,430 35,386,729

* AEHIEEEAERABNAS

o RIEIRE

* The carrying amount of the liability component represented the principal of the
financial liability.

*x Based on quoted prices
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49.

SRR E IR B IR RBGR

AEENEESRITEBERAFERFTA
Hip 2 m RS ERRE - BAFERA
BameEE  H5REMREKEA
BREE - BB A LTRUR - EPIRTT
TR RITEBREES - BHMEMEN
PR - BRI A LR - |RITREME
F o REEBTAR  BEREE  EHER
B R HERE - R T AEFBRER
EUBHRMT7HE - EZFERTA
HEAR R B AT S E R (SNERR - F &
R REMERRR) EERRERBE
TR - ARIK % F R B E RN T
X BEEEEENMERAFRR - ERE
B R BB RBUE a1 - NEBATAX
M%EE S EE R M E 2R AT A8

™5 Bk

SNE LR
AREBMBLNEHENRITAER ~ IHER
NHEFARMEHERENEERE R
NHEFF ARG S REE - Htb R
TR~ FEUREREE A T F0R - BRI FOR
FEASRARE A T3R8 - SRITREMEBEFTIAR
BERE - WAKERAZINERL

49.

Financial Risk Management Objectives and Policies

The Group’s major financial investments include equity instruments at
FVTOCI, financial assets at fair value through profit or loss, trade and
other receivables, contract assets, amounts due from related parties,
pledged bank deposits, bank balances and cash, trade and other
payables, amounts due to related parties, bank and other borrowings,
corporate debt instruments, senior notes, receipts under securitisation
arrangements and lease liabilities. Details of the financial instruments are
disclosed in note 47 to the consolidated financial statements. The risks
associated with these financial instruments include market risk (currency
risk, interest rate risk and other price risk), credit risk and liquidity risk. The
policies on how to mitigate these risks are set out below. Management
manages and monitors these exposures to ensure appropriate measures
are implemented in a timely and effective manner. There has been no
significant change in the Group's exposure to these risks or the manner in
which it manages and measures risks.

Market risk

Currency risk

The Group has bank balances, equity investments designated at FVTOCI,
financial assets at fair value through profit or loss, other receivables,
amounts due from related parties, other payables, amounts due to related
parties, bank and other borrowings and senior notes denominated in
foreign currencies, which expose the Group to foreign currency risk.
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49.

TR B B AR R ()

Financial Risk Management Objectives and Policies
(continued)

iRk () Market risk (continued)
SINEEE [ B (£8) Currency risk (continued)
T ARREBRRRNEBAINESHENE The carrying amounts of the Group’s foreign currency denominated
MEAEREEaENERE : monetary assets and monetary liabilities at the end of the reporting period
are as follows:
20224 20214F
2022 2021
ARYET T ARETT
RMB’000 RMB'000
BE Assets
BT HK$ 835,061 1,697,430
eV uss$ 2,957,685 2,382,987
=i Liabilities
BT HKS 2,248,730 3,806,119
ETT uss$ 21,528,031 17,072,159

AREBE YW EEREAITET RS HEIHIN
R - ERERERINERR - I
NEFREHZ BEPERINERRE o

BRED
AEETEEHAREEBT ET M
R EMRER - BT KRBT E
KAEAKERITEBRERS - HAFER
AHM RS HOED TH - HibEUK
A~ B EMRIR - RITREMER - &
RRE RN FERTRAR A TRE

The Group does not use any derivative contracts to hedge against its
exposure to currency risk. Management closely monitors foreign currency
exposure and will consider hedging significant foreign currency exposure
should the need arise.

Sensitivity analysis

The Group is mainly exposed to the fluctuations in exchange rates
between RMB and HKD/USD. The exposure in HKD/USD arises mainly from
the Group's bank balances and cash, equity instruments at FVTOCI, other
receivables, other payables, bank and other borrowings, senior notes and
amounts due from/to related parties.
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49.

TRIEREE B IEREEE)

5 Bk (4])

BRED N (&)
TRAVASEAARBHBBINEER
AR T 5% (20214 © 5%) FERE o
S%TEE IR [ [ KA B A] gL B0 AT (S o
FREE DT EBIEAINETTERN B AR EE
E¥IEE - WHEFE R IRERZEH5%HE
BE -UTE(B)BBREARKL AR
BEHEFHES% » BrEL& TR & E A2 E R
BEZIEMORD) - EARBHAEBERER
B5%  HRBEFEREMEERES
ERBRTE -

49.

Financial Risk Management Objectives and Policies
(continued)

Market risk (continued)

Sensitivity analysis (continued)

The following table details the Group's sensitivity to a 5% (2021: 5%)
increase and decrease in RMB against the relevant foreign currencies.
5% represents management’'s assessment of the reasonably possible
change in foreign exchange rates. The sensitivity analysis includes only
outstanding foreign currency denominated monetary items and adjusts
their translation at the year end for a 5% change in foreign currency rates.
A positive (negative) number below indicates an increase (decrease) in
post-tax profit and other comprehensive income where RMB strengthens
5% against the relevant currency. For a 5% weakening of RMB against the
relevant currency, there would be an equal and opposite impact on post-
tax profit and other comprehensive income.

BITHEE ETNEE

HK dollar impact US dollar impact
20224 20214 202245 20214
2022 2021 2022 2021
ARET T ARETTT AR¥T T ARET T
RMB’000 RMB'000 RMB’000 RMB‘000
B Profit or loss 44,979 68,856 696,388 550,844

Hip2mUzs(fizE)  Other comprehensive

income (note) (32,133) (40,880) - -

MiEE s WNERRNRAFES ALMEEEES
TR EmEINERR

Note:  This is attributable to foreign currency exposure on listed equity investments at
FVTOCI.
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49.

TR B B AR R ()

sk ()

F=Eb
AEEEHEETEMERORITER - B
W, FEATRARE A L ROE - SRITREME
R BERE  AREBLAMERLR
BERUCGR BB QT EN X E R (B
ERMITE25 2829313233 34%
46(ii)) °

REBEEEEZEFENRITER - &
W, e BB A L RUBEIA RERIT R B A (S
FBEBRRS R ERRER (BB RME
25~ 28 ~ 31 K2 46(ii)) °

A o5 36 4 2 P (T 674 T A4 10 )

BRED

A THREDITERBIITETANTS
FREERMERREBREL © SUEEF XD
RITER - RITREMEFT AR B,
NEBALTEME @ BESITEHRRR
FHR A AREESGNBEFE HKE
& o SIEEE (20214 « SEEH)NTIHE
TR 7108 3k Bk 18 K2 SO Z & (20214 -
SOMEER) 89135 &AM KA iRk Bk g K
EEEYN RS E A GEE B o

MBI R L R RRSEEZL - mAT
BEMBEERTE  AEEHE202260
12A318 L FE OB EFBEE MR
> NR#24,213,0007T (20214F = 340,/
D ANR¥26,811,0007T) © $ETIEZHMRA
EEEEE TS RBITEROFRRR o

49.

Financial Risk Management Objectives and Policies
(continued)

Market risk (continued)

Interest rate risk

The Group is exposed to fair value interest rate risk in relation to fixed-
rate bank deposits, amounts due from/to related parties, bank and other
borrowings, senior notes, corporate debt instruments and receipts under
securitisation arrangements (see notes 25, 28, 29, 31, 32, 33, 34 and 46(ii)
for details).

The Group is also exposed to cash flow interest rate risk in relation to
variable-rate bank deposits, amounts due from/to related parties and
bank and other borrowings (see notes 25, 28, 31 and 46(ii) for details).

The Group does not use any derivative contracts to hedge against its
exposure to interest rate risk.

Sensitivity analysis

The sensitivity analyses below have been determined based on the
exposure to market deposit and lending interest rates for non-derivative
instruments. For variable-rate bank deposits, bank and other borrowings
and amounts due from/to related parties, the analysis is prepared
assuming the balances outstanding at the end of the reporting period
were outstanding for the whole year. A 5 basis point (2021: 5 basis point)
increase or decrease in market deposit interest rates and a 50 basis point
(2021: 50 basis point) increase or decrease in market lending interest
rates represent management’s assessment of the reasonably possible
change in interest rates.

If the market deposit interest rates had been 5 basis points higher/lower
and all other variables were held constant, the Group’s post-tax profit
for the year ended 31 December 2022 would have increased/decreased
by RMB24,213,000 (2021: increased/decreased by RMB26,811,000). This
is mainly attributable to the Group’s exposure to interest rates on its
variable-rate bank deposits.
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49.

TRIEREE B IEREEE)

s Eks (&)

BRBE D (&)

M B BRI R EFH T BRSO EZ
MATBEEMEHERIE  KEEHE
20226 12A3THIEFENFEERA(ZRE
BEREFERNFER) B EIMAR
#295,577,0007C (20214F : /A 1A
R #255,610,0007T) ° T3 E BN AL
B ¥ EZ E AR IT R E A B FUA K&
U,/ FERRAESE AN T RUBEM TR AR -

HitER R

AEEREEE EMBAESFRERIEL
MEAEFRESRERR < 4t - K
SEERE—XFHIER - UERERE
B XN BFEREEEBLEPERREAR -

BRED
AT BURRE DT TR E B BT A RE
RRRETE

RIS BB EF TR 10%(20214F
10%) - WEEHBEEBEM B ARE
140,022,0007C (20214 : 10,/ @ AR
#£160,803,0007T) ©

49.

Financial Risk Management Objectives and Policies
(continued)

Market risk (continued)

Sensitivity analysis (continued)

If the market lending interest rates had been 50 basis points higher/lower
and all other variables were held constant, the Group’s interest charged
for the year ended 31 December 2022 (before considering the impact to
interest capitalised) would have decreased/increased by RMB295,577,000
(2021: decreased/increased by RMB255,610,000). This is mainly
attributable to the Group’s exposure to interest rates on its variable-rate
bank and other borrowings and amounts due from/to related parties.

Other price risk

The Group is exposed to equity price risk through its investments in listed
equity securities in Hong Kong and unlisted equity securities. In addition,
the Group has appointed a special team to monitor the price risk and will
consider hedging the risk exposure should the need arise.

Sensitivity analysis
The sensitivity analyses below have been determined based on the
exposure to equity price risk at the reporting date.

If the prices of the equity investments had been 10% (2021: 10%) higher/
lower, the investment revaluation reserve would increase/decrease by
RMB140,022,000 (2021: increase/decrease by RMB160,803,000).
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49.

TR B B AR R ()

EERK

20224 K 2021412 8318 » AL E Y
eERARZMBEEN G EERRIR
BRAUBERARAINSERRSHE
EMBEEERPAKITEAT ~ 46(i) R A7 E Y
BAAEBRENVBERNIAEESR
o

AEEMEERRTIERGEE S RBUGK
TH ~ EM UK - FEU R A LR
EMRTER  ROTEHRLRE AFE
ERVBREGR -

FEEFARRNESBUREREREE

REMEEERR - AREE HIE R RE
RAEAEERBE D MEE & AR
BZREHIHE  TRELMEBEFER
PRERERE TR b A W T B HA(E IR © pEoh - K
SERDHIRRIBFBEEEE B FERETT
BEHE BB ER R T R ER G (13
F) e

HAth YRR

H i U RIR AV E & R IA R EBAE i 1T
B o AEEREEREREHANKE
EFRE - UEABARERFEERERRE
BRTERIANRA BRREIE -

PEUR AR A L FRIE

FEURREE A T RIERE B R ARNEIZ T
HITERE - BERSGAINERAEEEED
BRZAETTHE - AEBNBERELES
ZEBARKREERE - WEAAHER
TEEERBEERERARESEE L
e

49.

Financial Risk Management Objectives and Policies
(continued)

Credit risk

As at 31 December 2022 and 2021, the Group’s maximum exposure to
credit risk which will cause a financial loss to the Group is arising from the
carrying amount of the respective recognised financial assets as stated
in the consolidated statement of financial position and the amount of
contingent liabilities in relation to financial guarantee issued by the Group
as disclosed in notes 41, 46(iii) and 47.

The Group's credit risk is primarily attributable to its trade receivables,
other receivables, amounts due from related parties, pledged bank
deposits, bank balances and cash, contract assets and financial guarantee
contracts.

Trade receivables and contract assets arising from contracts with
customers

In order to minimise the credit risk, the Group has policies in place to
ensure that sales are made to purchasers with an appropriate financial
strength and appropriate percentage of down payments. It also has other
monitoring procedures to ensure that follow-up action is taken to recover
overdue debts. In addition, the Group performs impairment assessment
under the ECL model on trade balances individually or based on a
provision matrix, as appropriate.

Other receivables

The credit risk of other receivables is managed through an internal
process. The Group actively monitors the outstanding amounts owed by
each debtor and uses past due information to assess whether credit risk
has increased significantly since initial recognition.

Amounts due from related parties

The credit risk of amounts due from related parties is managed through
an internal process. The credit quality of each counterparty is investigated
before an advance is made. The Group also actively monitors the
outstanding amounts owed by each debtor and uses past due information
to assess whether credit risk has increased significantly since initial
recognition.
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49.

TRIEREE B IEREEE)

&R (%)
RITERRREUARERBITEK
RerREIEFRABEEREELES
REFHRIT(ORARSEREEN DRI
) AAEERERDESNEERR
BR -

HEMBRRNIREAE
RIDERERTHYEMNS - AEEBE
REPEARBERMARITIRHER
UERREBEMERREHRE - WRER
RERBAREERIZE  HHERIBHR
TRAIERAKBEEERTHREESH
ARG - REFBERAT - A%KE
ADRYE P iR & X R 3 & AU EHE
AR ARE SN FRITHORIEA - FRIFEE
BETREEESRE ) TRARER
HEZSEMEBITERENERRE - B
It ARREERR  AKEERZEE
R BERNERRERE RIRRE

RIBEER  AEEREBE NI REE
TEEDANEERERERRITREM
FREER - AEEERERKIRLTE
AR A EMEEREBNEER
o EERBEUSHERRAIREEDER
REAREREFLEREE A AEE
MEEREBRAER - REZE2022F %2021F
12ANBIFE  TELABEHREEEER
RETERE -

AEERWHEONEERRIZEPE
FE - BRI EETARBERITR
BAERTHABDESFEETEEAR
S AEBEYESESTHEERR - R
REREROBREZBXZTREF -

49.

Financial Risk Management Objectives and Policies
(continued)

Credit risk (continued)

Bank balances and cash and pledged bank deposits

Cash deposits are mainly placed with state-owned financial institutions
and reputable banks which are all high-credit-quality financial institutions,
and therefore the Group’s credit risk on liquid funds is limited.

Contingent liabilities in relation to the financial guarantees

For properties that are still under construction, the Group typically
provides guarantees to banks in connection with the customers’
borrowing of mortgage loans to finance their purchase of the properties.
If a purchaser defaults on the payment of its mortgage during the term of
the guarantee, the bank holding the mortgage may demand the Group to
repay the outstanding amount under the loan and any accrued interest
thereon. Under such circumstances, the Group is able to retain the
customer’s deposits and sell the property to recover any amounts paid by
the Group to the bank. Unless the selling price drops significantly, which
the probability is remote, the Group would not be in a loss position in
selling those properties out. In this regard, the directors of the Company
consider that the Group'’s credit risk in relation to financial guarantees
from mortgage loans is largely mitigated.

The Group has provided guarantees to banks and other parties in respect
of credit facilities utilised by its associates and joint ventures as at the
end of reporting period. The Group actively monitors the performance
and financial conditions to assess the credit risk in relation to the financial
guarantees. The directors consider these associates and join ventures
are in normal operating conditions at the end of the reporting period, and
therefore the Group's credit risk is limited. There was no loss allowance
recognised for expected credit losses during the years ended 31
December 2022 and 2021.

The Group's concentration of credit risk by geographical locations is
mainly in the PRC. Other than the concentration of credit risk on liquid
funds which are deposited with several large state-owned banks and
commercial banks in the PRC, the Group does not have a significant
concentration of credit risk, with exposure spread over a number of
counterparties and customers.
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49. SREREBREEEBERBE(E) 49. Financial Risk Management Objectives and Policies

(continued)

EERR(E) Credit risk (continued)
REFBZESENZBEBLRAREEEZER The Group's credit risk grading assessment for trade receivables and
ERFEBIEA TR contract assets comprises the following categories:
EREEERBENREIER
BEEFR fut Basis for recognition of expected
Credit rating Description credit loss provision
{EWEE= REGFENVRBRESIRGAKFEBHARENERTE EEFEHEHEEHE-BEERE
BE R B EAEE o
Low risk The counterparty has a low risk of default or counterparty  Lifetime ECL — not credit-impaired
frequently repays after due dates but usually settle in full
after due date.
c2=4 ERFEEIAAO0R - AEERA/D HABRIFR BEAFEREREESE - EERE
Doubtful The balances are 90 days past due, the Group considers Lifetime ECL — credit-impaired
that default has occurred.
&8 ERBATZEAELREERE - BEFEREREESE - EERE
Loss There is evidence indicating the asset is credit-impaired. Lifetime ECL - credit-impaired
%8 BRBETEBALAGRRENHAEBEREBERKE  BERIAEZH
FOER AT SORSE ©
Write-off There is evidence indicating that the debtor is in severe Amount is written-off

financial difficulty and the Group has no realistic prospect
of recovery.
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49.

TRIAMREE B ERBOR(E) 49.

fEEm S ()

IR ER B L A
EERBRERFEBEIBATER

KR N W RE B A\ £ 5RIR

(continued)

Credit risk (continued)

Financial Risk Management Objectives and Policies

The Group's credit risk grading assessment for other receivables and
amounts due from related parties comprises the following categories:

FEHREEEERENRIER
FER f Basis for recognition of expected
Credit rating Description credit loss provision
B4 R 5 77 # KR e AR B 3 M A ) 2 BASKIE o 1218 ATE AR E E 1R
Performing The counterparty has a low risk of default and does not  12-month ECL
have any past-due amounts.
iWEN FMER SACEREEABH0E BRXZHINARET ZEAGEHREHEEBE-EEFZERE
GRREREEEMNREN °
Low risk Interest and/or principal repayments are 30 days past  Lifetime ECL — not credit-impaired
due, but the counterparty still has a strong capacity to
meet contractual cash flows.
B MERk/ SASEECE0E IAKEREEVE BERAGEPBEHEESE-EFERE
ERERERRERD AIEIEN -
Watch list Interest and/or principal repayments are 30 days past  Lifetime ECL — not credit-impaired
due, or the Group considers that there is significant
increase in credit risk since initial recognition.
E2=4 FER /A EECEE0R AEERRENCLK BEFEPEHEESE-—FERE
B o
Doubtful Interest and/or principal repayments are 90 days past  Lifetime ECL - credit-impaired
due, the Group considers that default has occurred.
B8 ERBBETZAELBEERE - BEFENEREEEBE - EERE
Loss There is evidence indicating the asset is credit-impaired. Lifetime ECL — credit-impaired
%85 BEBRTEBALEOGEEYRR#ARSEERK B@EFEEZHE
ERIERRTS=OBSE -
Write-off There is evidence indicating that the debtor is in severe ~ Amount is written-off

financial difficulty and the Group has no realistic prospect
of recovery.
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49, S REREIEEERBE(E) 49. Financial Risk Management Objectives and Policies
(continued)
=ERK(E) Credit risk (continued)
TERIRBETHBEEBRETEGEHAE The tables below show the credit quality and the maximum exposures
EemiE  AREERMBRBARN of the Group’s financial assets, contract assets and financial guarantee
EEEENESRE contracts which are subject to ECL assessment:
FHAR
Gross carrying amount
HMPEETR A EETR 12EAREAFERRLECESR 2022 20215
External Internal
credit rating credit rating 12-month or lifetime ECL 2022 2021
ARBTT  ARBTRL
RMB'000 RMB'000
REHEAIIRNERER
Financial assets at
amortised cost
e TER [ EAGESEREEEB(RERE) 1,754,883 1,651,948
Trade receivables N/A note 1 Lifetime ECL (provision matrix)
B BRGESEAEERE(FERE) 6,314 13,273
L0s$ Lifetime ECL (credit-impaired)
1,761,197 1,665,221
HENERELERATIE  TER ) REABHEEER 72,029,368 61,519,174
Other receivables and amounts due  N/A Performing 12-month ECL
from related parties
EERRBREE  EEGEHEHEERB(EEERE) 10,826,490 9,973,001
Low risk & Watch list  Lifetime ECL (not credit-impaired)
FRRER REFEHRBEEER(GEERE) 1,039,535 1,267,463
Doubtful & Loss Lifetime ECL (credit-impaired)
83,895,393 72,759,638
BARITER AMA—A(FTEE2) TiEm 2EARHERER 4,081,837 3,120,135
Pledged bank deposits AAA-A (note 2) N/A 12-month ECL
RTESRRES AAA—A(KiEE2) TER 2EREREEER 66,312,335 68,375,618
Bank balances and cash AAA-A (note 2) N/A 12-month ECL
BREE TER [ EAGESEREERE(RERE) 3,919,354 3,200,154
Contract assets N/A note 1 Lifetime ECL (provision matrix)
ABREER TEm MizE3 REARHERER 64,203,935 78419171
Financial guarantee contracts N/A note 3 12-month ECL
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49.

TRIAMREE B ERBOR(E)

FEER ()
P -
1. RESBRHERAREEMS - AEER

BB R S A RIS W R EF A TR
EREBRRRES T ETEERRE - BB
HRERRENEUESR - AEEE &
SHAENERRABRBENETRAER
JE518

2. SNEMEERT AR RER D LR P B AAR 5 75 B
TSR R TIREE -

3. B ERENPERBITHEELAEEE R
BRYENTPREMNRIBERMMRITRE
DHEEPAZ S ANERMAAEENE A
AIREEREREOHRER - R2022F128
NB - AKEAAEENHENRRAEE
CEEHNIBEREONEERRKRO A
A R #19,106,846,000 7T (20214 : AR
30,562,633,0007T) » RMEHAR » ARFE
HDETRETS  TRAGEEBREZRS
B ARFE A R 1) 25 HE R LA PRI 4 K@ 3 n -
At - REBBEROPERES RARER
FERAREAEMEEHBSENSET
E-ARREERA  2EAEHEEHE
BN 2022 F20214E 12 A3NB A REK

B BER — R ERER
EAAEEEERBRERN —BD &%
B EMEHE  BEER HEEE -
JET RIS A RBEMBHEE 2 9 PR
AEVERERERTIHERPAERL R
AAZEKEHBREAZAEFERRAR
BN/ NEP  ZEFEREEFPBRES
EMERZ A 2 2RI ERFIE AL ) - AKE
HELED B BBATMERE - Tk
REFEEREEFEREHREEEE(EE
ERE)BIRBERMTENZEE SHER
REMEERBRER - R2022F12A31H
ABEREAER/AR6314,0007T (2021
F : AR¥13,273,0007T ) 7 B 32 49 & U R
REVEB BRI -

49.

Financial Risk Management Objectives and Policies
(continued)

Credit risk (continued)

Notes:

1. For trade receivables and contract assets, the Group has applied the simplified
approach in IFRS 9 to measure the loss allowance at lifetime ECL. Except for debtors
that are credit-impaired, the Group determines the expected credit losses on these
items by using a provision matrix based on aged days.

2. External credit rating disclosed by the counterparty financial institutions and banks,
majority of which are located in the PRC.

3. Financial guarantee contracts included guarantees provided to banks in favour

of its customers in respect of the mortgage loans provided by the banks to those
customers for the purchase of the Group's developed properties and guarantees
provided to the Group's associates and joint ventures. As at 31 December 2022, the
Group's exposure to the credit risk of financial guarantee contracts to the Group’s
associates and joint ventures was RMB19,106,846,000 (2021: RMB30,562,633,000).
At the end of the reporting period, the directors of the Company have performed
impairment assessment, and concluded that there has been no significant increase
in credit risk since initial recognition of the financial guarantee contracts. Accordingly,
the loss allowance for financial guarantee contracts issued by the Group is measured
at an amount equal to 12-month ECL. The directors of the Company considered that
the 12-month ECL allowance was not significant at 31 December 2022 and 2021.

Provision matrix — debtors’ aging

As part of the Group’s credit risk management, the Group uses debtors'
aging to assess the impairment for its customers in relation to its property
sales, hotel operations, project management, design and decoration
and sales of construction materials operating segments because these
operating segments have a large number of small customers with
common risk characteristics that are representative of the customers
abilities to pay all amounts due in accordance with the contractual
terms. The Group assessed the impairment for its customers from these
operating segments separately, and the information about the exposure
to credit risk for these trade receivables based on provision matrixs within
lifetime ECLS (not credit impaired) are presented below. Debtors with
gross carrying amounts of RMB6,314,000 that were defaulted as at 31
December 2022 (2021: RMB13,273,000) were assessed individually.
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49. wRiEREEBFNEER(E) 49.

=Bk ()

BB - BURA R ()

Financial Risk Management Objectives and Policies
(continued)

Credit risk (continued)
Provision matrix — debtors’ aging (continued)

2022 20214F
2022 2021

B 2 EWFIEA Z Z WA
BEER Trade EiEx Trade
YIRS Property sales Loss rate receivables Loss rate receivables
ARET T ARBTT
RMB’000 RMB'000

REAE Gross carrying amount
90HA Within 90 days 0.25% 35,316 0.43% 75,429
91-180H 91-180 days 0.35% 176 0.42% 9,293
181-365H 181-365 days 0.73% 22,223 0.53% 102
HB3A365H Over 365 days 40.40% 18,522 8.63% 27,039
76,237 111,863

2022%F 20214
2022 2021

B 2 EWIE B 5 EWRIA
Project management and BB = Trade EE= Trade
IHEEENERRI construction service Loss rate receivables Loss rate receivables
ARET T ARBTT
RMB’'000 RMB'000

REAE Gross carrying amount
180H A Within 180 days 5.66% 241,281 5.31% 367,370
181-365H 181-365 days 5.70% 20,391 5.63% 25,484
HiE365H Over 365 days 21.72% 14,262 16.31% 11,682
275,934 404,536
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49. S RERE

&R (%)

EEHEZEBEK(E) 49.

B R B — R WURAR AR (A1)

Financial Risk Management Objectives and Policies

(continued)

Credit risk (continued)

Provision matrix — debtors’ aging (continued)

20224 20214F
2022 2021

B S EWFIE B S EWRIE
BBz Trade Eiax Trade
Rt R EE Design and decoration Loss rate receivables Loss rate receivables
ARYET T ARETT
RMB’000 RMB’000

BRE&E Gross carrying amount
90HIN Within 90 days 2.01% 626,261 1.92% 288,590
91-180H 91-180 days 2.75% 105,927 4.51% 137,412
181-365H 181-365 days 3.07% 87,556 5.17% 98,707
HBiA365H Over 365 days 21.51% 201,818 18.69% 214,912
1,021,562 739,621

20224 20214F
2022 2021

B S EWIE E 5 EWRIE
EEE Trade X Trade
Hith Others Loss rate receivables Loss rate receivables
AR¥T T ARBTTT
RMB'000 RMB‘000

BRTE 4818 Gross carrying amount
90HA Within 90 days 4.89% 132,589 1.10% 271,673
91-180H 91-180 days 2.92% 43,462 2.75% 36,173
181-365H 181-365 days 3.64% 79,093 2.55% 24,656
HiE365H8 Over 365 days 28.66% 126,006 17.23% 63,426
381,150 395,928
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49.

TREREIE B IZ MR

EERRE(E)
fhETEERER EKIRS
EEEMBENERREBEBAENLBZK
R 25 ) PR R ATRE I B RHEEH S -

TRIRHLE HRBFKIBR A REERE
BT ERRNEEFER R EREER

G(4E) 49,

KIEHF A B

(continued)

Credit risk (continued)

Financial Risk Management Objectives and Policies

The estimated loss rates are estimated based on historical observed
default rates over the expected life of the debtors and forward-looking
information that is available without undue cost or effort.

The following table shows the movements in lifetime ECLS that have been
recognised for trade receivables and contract assets under the simplified

= o approach.

BEFES BEFEDY

FHEERE BRHEESE

(BEERE) (EERE)

Lifetime ECLs Lifetime
(not credit-  ECLs (credit- et
impaired) impaired) Total
ARET T AR¥T T ARET T
RMB’'000 RMB’'000 RMB’'000
20211818 At 1 January 2021 83,950 62,157 146,107
HAEERE Transfer to credit-impaired (1,092) 1,092 -
EHERRER R Impairment losses recognised 94,528 5,181 99,709
B LOUREGE Impairment losses reversed - (1,271) (1,271)
b Write off - (53,885) (53,885)

MR2021412 4318 At 31 December 2021 and

K2022F1A31H8 1 January 2022 177,386 13,274 190,660
EAEERE Transfer to credit-impaired (123) 123 -
DR EEE Impairment losses recognised 44,483 1,584 46,067
B ERERSE Impairment losses reversed - (8,667) (8,667)
4 Write off - _ _
2022412 A31H At 31 December 2022 221,746 6,314 228,060

SER(E)
SR AN -

R2022F BB A EHIEE SRR (B(E
RBEBEEZANEHERR

credit losses.

The impairment losses recognised in lifetime ECL (not credit impaired)
during the year 2022 is mainly due to the increase in the rate of expected
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49.

TRIEREE B IEREEE)

EERK(E)

BBER - A EEFTR
TREHBBEERR AR M EKFRIE
N EU B A TRIEM B EEEBIENE
B ZEFREEELXRTG  RLAR
HERIL  AERE—SPHTIERLR
7> 50 B8 98 AT A L b B Uk 3k TE K% FE i 2
ATHEBENRE R12EAEREEH
BREEFEH(EEERE) BREEE
4E e 2k [ 5T {7 A9 5% 55 L b JE W SR TE K B
WEs AT RIENEERRER BT
oo R2022F 12 AN B AEBEREAEA
AR 2,877,121,0007T (20214F : AR
2,796,905,0007T ) K B A AR (IR 4B AR FE IR
R EAEBE TS -

49.

Financial Risk Management Objectives and Policies
(continued)

Credit risk (continued)

Provision matrix - internal credit rating

The following table provides information about the exposure to credit
risk and ECL for other receivables and amounts due from related parties
which are assessed collectively. In addition to the internal credit ratings
as stated above, the Group further assessed the impairment for other
receivables and amounts due from related parties from the different
operating segments separately, and the information about the exposure
to credit risk for these other receivables and amounts due from related
parties based on a provision matrix within 12-month ECL and life time (not
credit impaired) are presented below. Debtors with significant outstanding
balances with gross carrying amounts of RMB2,877,121,000 respectively
as at 31 December 2022 (2021: RMB2,796,905,000) were assessed
individually.

20224 20214F
2022 2021

H fth FE WL TR IR
R FEUN H fth e RIE
REE A T 21E K FEUR
Other BaEs A T RIE
receivables Other receivables
EIEEER  and amounts B 1R & A and amounts
Range of due from Range of due from
loss rate related parties loss rate related parties
ARYT T ARETTT
RMB’000 RMB’000

BRE&E Gross carrying amount

% Performing 0.1%-0.4% 71,794,951 0.1%-0.8% 63,828,977
E= B Low risk 1.5%-10.0% 6,101,876 1.5%-10.4% 4,585,053
BimeHE Watch list 8.3%-21.2% 3,121,445 8.4%-18.3% 1,548,703
81,018,272 69,962,733
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49. TREAREEBZMBR

EERRE(E)
BiRERE - ABEEFR(R)
EEtEEREREYRFRFANFHARMNE
EEEMBENRMRBEBANEBZK
K&“ﬂﬁﬂTﬁéﬁXE’]Huﬁ?’liéﬂﬁ#
He BEREERR A UBERAERA
agﬁuﬁlﬁﬁﬂﬁﬁﬁﬁiﬁﬂﬁﬁiﬁ%ﬁ

NG EL A FE UK IR B B LA A B A

G(4E) 49,

Financial Risk Management Objectives and Policies
(continued)

Credit risk (continued)

Provision matrix - internal credit rating (continued)

The estimated loss rates are estimated based on historical observed
default rates over the expected life of the debtors and forward-looking
information that is available without undue cost or effort. The grouping
is regularly reviewed by management to ensure the relevant information
about specific debtors is updated.

The following table shows the movements in lifetime ECLS that have been

SRR B A BN EE RS

recognised for other receivables and amounts due from related parties.

REFES EEFED
EHEEEE FEHEEEE
(BEERE) (EERME)
1218 A Lifetime Lifetime
BFHEEEER ECLs ECLs
12-month  (not credit- (credit- et
ECLs impaired) impaired) Total
ARETRT AR%®TR AR¥Tr AR®TxR
RMB’'000 RMB’'000 RMB’'000 RMB'000
20211818 At 1 January 2021 53,541 2,228,113 1,116,690 3,398,344
HAREFERER Transfer to lifetime ECLs
EEER (3,595) 3,595 - -
EREERE Transfer to credit-impaired (19,381) 19,381
ERERRERBE Impairment losses recognised 19,313 72,435 45,056 136,804
R EIRERE Impairment losses reversed (15,971) (79,755) (96,658) (192,384)
sy Write-off - - (132,689) (132,689)
202112 4318 & At 31 December 2021 and
20221 A1H 1 January 2022 53,288 2,205,007 951,780 3,210,075
AR AT & A TE A Transfer to lifetime ECL
EEEE (2,873) 2,873 - -
HAEERE Transfer to credit-impaired - (129,170) 129,170
ERRERE Impairment losses recognised 17,670 52,441 220,409 290,520
B ERERSE Impairment losses reversed (5,661) (4,259) (245,491) (255,411)
sy Write-off - - (16,333) (16,333)
202212 A31H 31 December 2022 62,424 2,126,892 1,039,535 3,228,851
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49. wEEREERZLBK(E)

49. Financial Risk Management Objectives and Policies

(continued)

EERR(E) Credit risk (continued)
Hap el =his & eI A T2 BH 18 Changes in the loss allowance for other receivables and amounts due
BEEEFHETERRN from related parties are mainly due to:
HE2022FE12831BIEFE Year ended 31 December 2022
EEFENEHEESE
#m, (R
Increase/(decrease)
in lifetime ECLs
12EABEHREE
b EBEERE FERE
Increase in Not credit- Credit-
12-month ECLs impaired impaired
AR¥ET T AR%ET T AR®T T
RMB’000 RMB’000 RMB’000
REAEAS ARE686,956,00070H)  One debtor with a gross carrying
—IEE MERIR B ETIE A FE AR 3K amount of RMB686,956,000
recognised impairment loss - - 149,149
IRE#EA ARME511,336,00070H)  One debtor with a gross carrying
—IAE B BB EEIE A E R amount of RMB511,336,000
reversed impairment 10ss - - (201,175)
= = (52,026)

HE2021E12A31B FEE

Year ended 31 December 2021

REFEREREESEERD
Decrease in lifetime ECLS

12[@ATEHEE
SR N EEERE EERIE
Increase in Not credit- Credit-
12-month ECLS impaired impaired
AREFIT AREFIT AREFIT
RMB'000 RMB'000 RMB'000
BRE4E(E A A RIE261,749,0007TH)  One debtor with a gross carrying
—IEE B R (B 1 M FE AR amount of RMB261,749,000
reversed impairment 10ss - - 60,560
- - 60,560
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49.

TR B B AR R ()

EERE(E)

REZE202F 202112 A31 B IEFEE
EFEREREEBE(EERE) BEH
BEETERANER AR

REBE SRR

REERDESRRE  AEEERIG
FRASMRSEFEYREEERREEDN
KFE - URAEENEEREES MK
ReRENDNTE - EEBERETY
ERBERIL ERETERILE -

AEBKBRITREMER - BERE
AREBTE - FEHF LB R RN
AL HRIERERNRBES IR

RBETRARAMBE

TRANAKEFITESRABENHRTS
WEIHE - ZRERBAAKEEERN
ERAMEENERAGBRIERARERE
e HMETESRBENEHAE IR
EWEEEAYEE - TREFMERA

AT A=
TREME o

49.

Financial Risk Management Objectives and Policies
(continued)

Credit risk (continued)

Impairment losses reversed in lifetime ECLs (credit impaired) during the
years ended 31 December 2022 and 2021 were due to the repayment
from the debtor.

Liquidity risk

In the management of the liquidity risk, the Group monitors and maintains
a level of cash and cash equivalents deemed adequate by management
to finance the Group’s operations and mitigate the effects of fluctuations
in cash flows. Management monitors the utilisation of borrowings and
ensures compliance with loan covenants.

The Group relies on bank and other borrowings, senior notes, corporate
debt instruments, receipts under securitisation arrangements and
amounts due to related parties as a significant source of liquidity.

Liquidity and interest risk tables

The following table details the Group’s remaining contractual maturity
for its non-derivative financial liabilities. The table has been drawn up
based on the undiscounted cash flows of financial liabilities based on the
earliest date on which the Group can be required to pay. The maturity
dates for other non-derivative financial liabilities are based on the agreed
repayment dates. The table includes both interest and principal cash
flows.
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49. SEIEREERZENRBE(E) 49. Financial Risk Management Objectives and Policies
(continued)

REESEM(E) Liquidity risk (continued)
FEESRANZAMER(E) Liquidity and interest risk tables (continued)
720229124318 As at 31 December 2022
g RERS BAREH
FigF|% —EH0T BeRE
Weighted On demand —Z1F BENE Total REE
average or less 1to5 More than undiscounted Carrying
interestrate than 1 year years 5years cash flows amount

ARBTRE AR®TR AR®TR ARETR ARET=R
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

FTESREE Non-derivative financial
liabilities
352 BHREMMEMNEE  Tradeand otherpayables  FEAN/A 56,751,150 - - 56,751,150 56,751,150
RITREMER Bank and other
borrowings
— B FIR — fixed-rate 4.49% 6,151,975 15,751,589 290,170 22,193,734 20,258,966
— 2 BT % - variable-rate 4.60% 16,069,706 67,864,683 3,870,103 87,804,492 78,820,401
FERTRA A T8 Amounts due to related
parties
—%8 - interest-free TEMAN/A 32735819 - - 32,735,819 32,735,819
—& 8 - interest-bearing 3.88% 9,338,272 - - 9,338,272 8,975,969
BEEE Senior notes 4.33% 599,341 9,673,581 - 10,272,922 9,006,428
% AREBIA Corporate debt instruments 431% 8,277,952 22,771,790 - 31,049,742 29,344,849
é’ EHCRHERUGR Receipts under securitisation
o arrangements 3.69% 1,811,481 1,157,817 - 2,969,298 2,690,775
é JENARE Contingent consideration
s payables TERA N/A - 88,867 - 88,867 88,867
"E BREER Financial guarantee contracts M N/A 51,758,773 12,211,762 233,400 64,203,935 -
% 183,494,469 129,520,089 4,393,673 317,408,231 238,673,224
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49. wRIAREIZEBZRMBKRGE) 49.

Financial Risk Management Objectives and Policies

(continued)

REBESERE(E) Liquidity risk (continued)
REBESRANZABR(E) Liquidity and interest risk tables (continued)
R2021F12A8318 As at 31 December 2021
N RER BRI
FHFI= —EHT Rens
Weighted ~ On demand AFRE Total REE
average  orlessthan —EREF More than undiscounted Carrying
interest rate Tyear 1to5vyears 5years  cash flows amount
ARETT ARETE ARETRT ARETRT ARET:R
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
FTESREE Non-derivative financial
liahilities
ZHNEMENTE  Trade and other payables TEANA 59,326,475 - - 59326475 59,326,475
RITRHEMER Bank and other borrowings
—EEME - fixed-rate 4.88% 9,963,753 15,474,751 670,818 26,109,322 23,856,276
—F BRI - Variable-rate 445% 16,194,006 57,955,047 1,103,644 75252,697 68,162,740
TR A LT RE Amounts due to related
parties
%8 - interest-free NEANA 32,469,634 - - 32,469,634 32,469,634
—&tE - interest-bearing 4.31% 6,441,488 - - 6,441,488 6,164,025
BAERE Senior notes 5.29% 321874 5,437,242 - 5759116 4,831,083
NEEBEIA Corporate debt instruments 4.33% 10,831,462 16,399,059 1,407,425 28,637,946 26,979,583
EH L LHERIGR Receipts under securitisation
arrangements 4.08% 142,485 3,889,442 - 4,031,927 3,629,096
MERELR Financial guarantee contracts @R N/A - 58,080,448 18,056,910 2281813 78,419,171 -
193,771,625 117,212,451 5,463,700 316,447,776 225,418,912
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49. wRtEREREBFEREEGE)
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A LM BIRES R ANESRINR S
THRRERSERATERELHFAEE
EHERTBNRSDE - REXRSEH
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145 BY R 52 5 8 B 1 R 25 BRSO A S K1
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BigsEEE AN BABLERR
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49.

Financial Risk Management Objectives and Policies
(continued)

Liquidity risk (continued)

Liquidity and interest risk tables (continued)

The amounts included above for financial guarantee contracts are the
maximum amounts the Group could be required to settle under the
arrangement for the full guaranteed amount if that amount is claimed
by the counterparty to the guarantee. Based on expectations at the end
of the reporting period, the Group considers that it is more likely than
not that no amount will be payable under the arrangement. However,
this estimate is subject to change depending on the probability of the
counterparty claiming under the guarantee which is a function of the
likelihood that the financial receivables held by the counterparty which
are guaranteed suffer credit losses.

The amounts included above for variable interest rate non-derivative
financial liabilities is subject to change if changes in variable interest rate
differ from those interest rate estimates determined at the end of the
reporting period.

Capital management

The Group manages its capital to ensure that entities in the Group will
be able to continue as a going concern while maximising the return to
shareholders through the optimisation of the debt and equity balance.
The Group’s overall strategy remains unchanged from the prior year.

The capital structure of the Group consists of net debt, which includes the
bank and other borrowings disclosed in note 31, senior notes disclosed in
note 32, corporate debt instruments disclosed in note 33, receipts under
securitisation arrangements disclosed in note 34 (net of cash and cash
equivalents), and capital and reserves.

The directors of the Company review the capital structure on a regular
basis. As part of this review, the directors consider the cost of capital and
the risks associated with each class of capital. The Group will balance its
overall capital structure through the payment of dividends, new share
issues and share buy-backs as well as the issue of new debt or the
redemption of existing debt.
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50. ARBHBAAE

BRARRNRERRNMBARRNKNE

50. Statement of Financial Position of the Company

Information about the statement of financial position of the Company at

KT the end of the reporting period is as follows:
20225 20214F
2022 2021
AR¥T T ARETTT
RMB’000 RMB'000
ERBEE NON-CURRENT ASSETS
Y - RE MR Property, plant and equipment 145 148
FREEE Right-of-use assets 2,474 647
RHTE A RIHIERE Investments in subsidiaries 2,123,006 2,123,006
EMBEERE Total non-current assets 2,125,625 2,123,801
MENEEE CURRENT ASSETS
E b el IR Other receivables 96,247 358
JE BT B =) e BB A = F0R Amounts due from subsidiaries and related parties 26,690,170 26,384,873
WITHEBRIRS Bank balances and cash 118,024 186,975
MEVEEMREE Total current assets 26,904,441 26,572,206
mEAE CURRENT LIABILITIES
HAbEFRIA Other payables 67,541 23,009
FEITBEESE A L 5KIE Amounts due to related parties 9,255,552 9,445,176
Hip e FiTE Other taxes payable 7,161 7,161
RIT N EMER Bank and other borrowings 4,863,742 1,550,922
BEREER Senior notes 103,509 62,801
HEaE Lease liabilities 1,069 703
B AR Total current liabilities 14,298,574 11,089,772
FmB A E NET CURRENT ASSETS 12,605,867 15,482,434
BEABERTHAE TOTAL ASSETS LESS CURRENT LIABILITIES 14,731,492 17,606,235
ERBAG NON-CURRENT LIABILITIES
RITREMER Bank and other borrowings 9,150,830 14,235,083
BEERE Senior notes 8,902,919 4,768,282
HEBE Lease liabilities 1,405 _
BB EEE Total non-current liabilities 18,055,154 19,003,365
FARE NET LIABILITIES (3,323,662) (1,397,130)
B EQUITY
&N Share capital 242,475 239,777
D) Reserves (note) (3,566,137) (1,636,907)
Rt TOTAL EQUITY (3,323,662) (1,397,130)
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50. ARFIEBMRAR(E) 50. Statement of Financial Position of the Company
(continued)
ﬁﬁ%} : Note:
ARAREEHRERT - A summary of the Company’s reserves is as follows:
B 2 A4
f&t3%1E  Share-based REBFH
Share payments Retained 45t
premium reserve profits Total
AREFIT AREBFIT AREFIT AREFT
RMB'000 RMB'000 RMB'000 RMB’000
20211 H1H8 At 1 January 2021 11,358,303 77,478 (10,697,046) 738,735
FREE Loss for the year - - (1,663,037) (1,663,037)
FANEAWEETE Total comprehensive income for the year - - (1,663,037) (1,663,037)
REDRBRE Dividends recognised as distributions - - (873,011) (873,011)
TR R Exercise of share options 86,628 (40,454) - 46,174
TR L E R (D S+ Recognition of equity-settled share-based
356 payments - 114,232 - 114,232
202112 A31H &202241 818 At 31 December 2021 and 1 January 2022 11,444,931 151,256 (13,233,094) (1,636,907)
FRERE Loss for the year - - (1,097,499) (1, 097,499)
FREHEWERTE Total comprehensive income for the year - - (1,097,499) (1,097,499)
R R IKALE Dividends recognised as distributions - - (1,154,944) (1,154,944)
1T BB A A Exercise of share options 342,530 (138,827) - 203,703
R AR S EHRD Recognition of equity-settled share-based
payments - 119,510 - 119,510
2022912 A31H At 31 December 2022 11,787,461 131,939 (15,485,537) (3,566,137)
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31 December 2022

51. ARBIEBHMEBARFE oT.

ARBEEMBATNFHBLT

Particulars of Principal Subsidiaries of the Company

Particulars of the Company's principal subsidiaries are as follows:

ML
EMREE0 S ERTEE/
Place of AR A
incorporation/ Issued ordinary/ AARELEEEDL
g registration and registered Percentage of equity TEXHK
Name business share capital attributable to the Company Principal activities
H# L3
Direct Indirect
HRERERERAR GEEES 1,000,000,0007 7T 71% - REER
Greentown Management Cayman Islands HKD1,000,000,000 Investment management
FREHERZREREEERAR  FEAM AR 200,000,000 - 71% HEEER
Greentown Real Estate Construction Mainland China RMB200,000,000 Project management
Management Group Co., Ltd.
FRREREREEAR AR R A AR #300,000,0007T - 71% HEEER
Greentown Construction Mainland China RMB300,000,000 Project management
Management Group Co., Ltd.
FREHEREERAT] R A #10,000,000,0007T - 100% FEHbERE
Greentown Real Estate Mainland China RMB10,000,000,000 Real estate development
GHEEEREEERAR FEIAM AR #20,000,000,0007T - 100% EEERE
Greentown Assets Management Mainland China RMB20,000,000,000 Asset management
Group Co., Ltd.
R/ NERREEER AT BT A AR 5,000,000,0007T 100% FHERE
Greentown Ideal Town Construction  Mainland China RMB5,000,000,000 Real estate development
Group Co., Ltd.
FRERAEREEEER AT B A AR #2,000,000,0007T - 100%  FBHME
(R% : MBI AR
BRAFE)
Greentown Ideal Life Service Group  Mainland China RMB2,000,000,000 Technology research and
Co., Ltd. (former name: Greentown development
Idea Life Technology Co., Ltd.)
SR IEEEERAR FEIAM AR #200,000,0007T - 100% EREHEE
Greentown Decoration Project Mainland China RMB200,000,000 Design and decoration

Group
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2022F12 A31H
31 December 2022

51. ARRAEZMBARFEGE) o1

ARABEEZMBARNFBET : (B)

Particulars of Principal Subsidiaries of the Company

(continued)

Particulars of the Company’s principal subsidiaries are as follows:

(continued)

KL
HMR SRS ERTEE/
Place of AR A
incorporation/ Issued ordinary/ AAREGRESE DL
8 registration and registered Percentage of equity TEXK
Name business share capital attributable to the Company Principal activities
H# i
Direct Indirect
MMEH R ENREERAR A A #700,000,0007T - 80% RiERE
Hangzhou Greentown Asian Games  Mainland China RMB700,000,000 Real estate development
Village Development Co., Ltd.
AL EREEREBR LA A AE#200,000,0007T - 86% REIERE
Xi'an Xinhongye Investment Mainland China RMB200,000,000 Real estate development
Development Co., Ltd.
MR EREEBR AR A AE#100,000,0007T - 9% FEiERE
Hangzhou Greentown Binhe Real Mainland China RMB100,000,000 Real estate development
Estate Co., Ltd.
LB EES 2B N R R A A AR #500,000,0007C - 51% FiERE
BRAR
Xi'an International Land Port National Mainland China RMB500,000,000 Real estate development
Games Village Construction and
Development Co., Ltd.
EEERFEHEREARRR HREI A AR #500,000,0007T - 26% [EHERME
Yiwu Binsheng Real Estate Mainland China RMB500,000,000 (PfzHi)  Real estate development
Development Co., Ltd. (note i)
MINESHATNEZEBR AR HE A AR #470,000,0007T - 98% FEME
Hangzhou Greentown Zhefan Real ~ Mainland China RMB470,000,000 Real estate development

Estate Co., Ltd.
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51. ARRITXZMBARIFEGE) o1

ARBEEMBRARNFBET - (B)

Particulars of Principal Subsidiaries of the Company

(continued)

Particulars of the Company’s principal subsidiaries are as follows:

(continued)
KL
SRS BRITEE/
Place of AR A
incorporation/ Issued ordinary/ AAREEEEEDL
8 registration and registered Percentage of equity TEEK
Name business share capital attributable to the Company Principal activities
H# i
Direct Indirect
EREHTLEEERAR FE A AR #4,500,000,0007T - 100% FEHERE
Ningbo Greentown Zhefan Real Mainland China RMB4,500,000,000 Real estate development
Estate Co., Ltd.
IR HEREER QR FE A AR 3,600,000,0007T - 70% FEHERZ
Beijing Chaoyi Real Estate Mainland China RMB3,600,000,000 Real estate development
Development Co., Ltd.
ERERINEEEBR LA FE A AR#50,000,0007T - 51% FEiEMRE
Shanghai Huazhe Bund Real Estate  Mainland China RMB50,000,000 Real estate development
Co., Ltd.
BMEIAR AR EREE FEA AR #250,000,0007T - 56% EHIERS
BRAR
Quzhou Greentown Chengtou Future Mainland China RMB250,000,000 Real estate development
Community Real Estate Co., Ltd.
MINAREXEBR AT B A, AR®630,000,0007T - 0% FEHERE
Hangzhou Zhegian Real Estate Mainland China RMB430,000,000 Real estate development
Co., Ltd.
IR BEEBRAHF FE A AR #100,000,0007T - 40% FEHERE
Beijing Liangma Real Estate Co., Ltd. Mainland China RMB 100,000,000 (K3F)  Real estate development
(note i)
RERMEHERZ AR QR FEIA AR #3,300,000,0007T - 54% EHEME
Wuhan Ruikun Real Estate Mainland China RMB3,300,000,000 Real estate development
Development Co., Ltd.
AZmERHERZAR QR BRI AR#10,000,0007T - 9% FEiEME
Xi'an Pinyi Real Estate Development  Mainland China RMB10,000,000 Real estate development

Co., Ltd.
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31 December 2022

51. ARABFEWRBATFEE) 51. Particulars of Principal Subsidiaries of the Company

(continued)

Particulars of the Company’s principal subsidiaries are as follows:
(continued)

ARABEEZMBARNFBET : (B)

KL
HEMREE ERTEE/
Place of AR A
incorporation/ Issued ordinary/ FATEEREADL
8 registration and registered Percentage of equity TEEH
Name business share capital attributable to the Company Principal activities
HiE %
Direct Indirect
BNAEEHERE AR AR HEI A AR #270,000,0005T - 0% FEiEME
Wenzhou Zheyang Real Estate Mainland China RMB270,000,000 (BF#Fi)  Real estate development
360 Development Co., Ltd. (note i)
ROTBREHEREBRAH HER AR #3,200,000,0007C - 53% FEiERE
Changsha Jianghan Real Estate Mainland China RMB3,200,000,000 Real estate development
Development Co., Ltd.
BRI AHHARHEER R EI A AR3,200,000,0007T - 55%  EibERE
BRAR
Ningbo Beilun Greentown Future Mainland China RMB3,200,000,000 Real estate development
Community Real Estate Co., Ltd.
MMEEEEBRAF Bl AR#3,010,000,0007T - 3% FEiEME
Hangzhou Xinggui Real Estate Mainland China RMB3,010,000,000 (PHzFi)  Real estate development
3 Co., Ltd. (note i)
é’ BT REEBRAF B A AR #2,400,000,0007C - 37% FHERE
§ Wenzhou Zhetong Real Estate Mainland China RMB2,400,000,000 (B9¥)  Real estate development
g Co., Ltd. (note )
g AR EREREERAF R At AR #640,000,0007C - 70% EHER%
‘% Henan Lvjia Real Estate Development Mainland China RMB640,000,000 Real estate development
% Co., Ltd.
= AZEREEXEEXERAR  FEAN AR #102,040,8007 - 51%  REHERE
§ Xi'an International Land Port Mainland China RMB102,040,800 Real estate development
Wenguang Real Estate Co., Ltd.
= FMEEBEARAT E A ABRH610,000,0007C . 9% EHERE
% Taizhou Taiyang Real Estate Co., Ltd. Mainland China RMB610,000,000 Real estate development
S
Rl
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51. ARRITXZMBARIFEGE) o1

ARBEEMBRARNFBET - (B)

Particulars of Principal Subsidiaries of the Company

(continued)

Particulars of the Company’s principal subsidiaries are as follows:

(continued)
KL
SRS BRITEE/
Place of AR A
incorporation/ Issued ordinary/ AAREEEEEDL
8 registration and registered Percentage of equity TEEK
Name business share capital attributable to the Company Principal activities
H# i
Direct Indirect
BERGIMBEMEREERAR  REAM AR #300,000,0007T - 100% FHbERE
Ningbo Greentown Zhehe Real Estate Mainland China RMB300,000,000 Real estate development
Development Co., Ltd.
B EREEREBRAR FE A AR #100,000,0007T - 87% [FEHEME
Yancheng Greentown Qingtai Real  Mainland China RMB100,000,000 Real estate development
Estate Development Co., Ltd.
NGRS EFXBRAR FEA AR #2,090,000,0007T - 100% FEHERE
Hangzhou Greentown ZheshiReal ~ Mainland China RMB2,090,000,000 Real estate development
Estate Co., Ltd.
EREHNTEEE AR AR FEA AR #2,178,000,0007C - 100% FEibERE
Ningbo Greentown Zheshuo Real Mainland China RMB2,178,000,000 Real estate development
Estate Co., Ltd.
MINGHHAEFXER AR FEA AR #2,000,000,0007T - 50% FEiER%E
Hangzhou Greentown Zhisheng Real  Mainland China RMB2,000,000,000 Real estate development
Estate Co., Ltd.
HILEREEBRAF FEA AR #2,000,000,0007T - 0% FiERRE
Hubei Yuanjing Real Estate Co., Ltd.  Mainland China RMB2,000,000,000 Real estate development
BN IEEEREERAR FEIA AR2,500,000,0007T - 75% EHIERE
Suzhou YueShun Real Estate Mainland China RMB2,500,000,000 Real estate development
Development Co., Ltd.
IRAXEEEHERBERAR  HEAL AR #1,810,000,0007C - 100% FbERE
Beijing Xingye Wanfa Real Estate Mainland China RMB1,810,000,000 Real estate development

Development Co., Ltd.
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2022F12 A31H
31 December 2022

51. ARRFENBARFELE) 51.

ARABEEZMBARNFBET : (B)

Particulars of Principal Subsidiaries of the Company

(continued)

Particulars of the Company’s principal subsidiaries are as follows:

(continued)

KL
SRS LY ERTEE/
Place of AL AR AR
incorporation/ Issued ordinary/ AAREEEEADL
8 registration and registered Percentage of equity TEEH
Name business share capital attributable to the Company Principal activities
H# i
Direct Indirect
MR EEBRAT] HEI A AR #915,000,0005T - 100% [HERE
Wenzhou Lvjing Real Estate Co., Ltd. Mainland China RMB915,000,000 Real estate development
BRI EBR AT A AR#60,000,0007T - 51% FibERME
Hainan Greentown Gaodi Investment Mainland China RMB60,000,000 Real estate development
Co., Ltd.
BME S BERBRER AT A AR #160,000,0007T - 78% [EibEME
Xuzhou Greentown Shangrun Real  Mainland China RMB160,000,000 Real estate development
Estate Development Co., Ltd.
SEZPNKFHEREERAR  FEAM AR ¥1,450,000,0007T - 57% REiEMRE
Jinhua Greentown Zhemao Real Mainland China RMB1,450,000,000 Real estate development
Estate Development Co., Ltd.
EREHE)IBXEERAT B At AR™517,764,6007T - 80% FEiERME
Qingdao Greentown Huachuan Real  Mainland China RMB517,764,600 Real estate development
Estate Co., Ltd.
IRBREEBRA HE R AR #1,200,000,0007C - 0% FERE
Beijing Qingmao Real Estate Co., Ltd. Mainland China RMB1,200,000,000 (Pf5H)  Real estate development
(note i)
REERFEHERRD R At AR #50,000,0007C - 80% [FiERME
Wuhan Shuanggu Real Estate Mainland China RMB50,000,000 Real estate development
Co., Ltd.
TR AR REXER R At AR #250,000,0007T - 5% [RitERE
BRAR
Jiangsu Greentown Baihe Cultural ~ Mainland China RMB250,000,000 Real estate development

Tourism Industry Development
Co., Ltd.



W B 2 I

Notes to Financial Statements

2022F12831H
31 December 2022

51. ARRITXZMBARIFEGE) o1

ARBEEMBRARNFBET - (B)

Particulars of Principal Subsidiaries of the Company

(continued)

Particulars of the Company’s principal subsidiaries are as follows:

(continued)
fEd 1
EMREEbY ERTEE/
Place of AR A
incorporation/ Issued ordinary/ AARELEREDL
&1 registration and registered Percentage of equity TEXK
Name business share capital attributable to the Company Principal activities
H# i3
Direct Indirect
BEGREXERAT PERD ABR#185,000,0007C - 98% RIEME
Yantai Lvsheng Real Estate Co., Ltd.  Mainland China RMB185,000,000 Real estate development
ZHELEFXAR AT R A, AR #1,000,000,0007C - 3% EiERME
Anhui Huizhu Real Estate Co., Ltd. ~ Mainland China RMB1,000,000,000 (Fi45Ei)  Real estate development
(note i)
BRRAEEERAT FEIA AR #300,000,0007T - 50% EHERME
([Em=REA)
Ji'nan Dongchuang Real Estate Co.,  Mainland China RMB300,000,000 (KtzHiii)  Real estate development
Ltd. ("Ji'nan Dongchuang”) (note iii)
REFWZEFHERBAERAR  HEAL AR #500,000,0007T - 60% FEHIERE
Tianjin Greentown Jinhai Real Estate  Mainland China RMB500,000,000 Real estate development
Development Co., Ltd.
MM EEZEBRAR BT A A #:1,200,000,0007T - 55% EHbERE
Hangzhou Greentown Zhexing Real  Mainland China RMB1,200,000,000 Real estate development
Estate Co., Ltd.
MM R EEBR A Bl A AR #431,000,0007T - 9% FEHIERZ
Hangzhou Greentown Zheyou Real  Mainland China RMB431,000,000 Real estate development
Estate Co., Ltd.
RLTRREEHEREBRAT BT A AR#10,000,0007T - 9% FEHIERZ
Zhoushan Mingcheng Real Estate Mainland China RMB10,000,000 Real estate development
Development Co., Ltd.
HNEREHEREAR QR FEIA AR #530,000,0007T - 51% [FiEME
Suzhou Ruitai Real Estate Mainland China RMB530,000,000 Real estate development

Development Co., Ltd.
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2022F12 A31H
31 December 2022

51. ARRAEZMBARFEGE) o1

ARABEEZMBARNFBET : (B)

Particulars of Principal Subsidiaries of the Company

(continued)

Particulars of the Company’s principal subsidiaries are as follows:

(continued)

KL
SRS ERTEE/
Place of AL AR AR
incorporation/ Issued ordinary/ AAREEEEADL
8 registration and registered Percentage of equity TEEH
Name business share capital attributable to the Company Principal activities
H# i
Direct Indirect
FRERENEHEREBRAR  PEAM AR #211,079,0007T - 58% EibEME
Xinjiang Junfa Greentown Real Estate Mainland China RMB211,079,000 Real estate development
Development Co., Ltd.
ERENEEREHEREERAR  FEAN AR #998,750,0007T - 100% [HERE
Chongging Greentown Zhijia Real Mainland China RMB998,750,000 Real estate development
Estate Development Co., Ltd.
REFERFEHERZARRF HEI A AR #1,002,742,0007T - 100% FHERE
Tianjin Zhiyuan Real Estate Mainland China RMB1,002,742,000 Real estate development
Development Co., Ltd.
REFHEHEREBRRF HEI A AR #800,000,0007T - 100% FHERE
Tianjin Zhiming Real Estate Mainland China RMB800,000,000 Real estate development
Development Co., Ltd.
ARESEEEHEREERAT HEI A AR #100,000,0007T - 93% [FEiEME
Shijiazhuang Lvgao Real Estate Mainland China RMB100,000,000 Real estate development
Development Co., Ltd.
RLTE BN E ERE HEI A AR50,000,0007T - 77% EiEME
BRAR
Zhoushan Dinghai Greentown Real  Mainland China RMB50,000,000 Real estate development
Estate Development Co., Ltd.
EREBTEFHEREERAT  FEAM AR #145,000,0007T - 100% FEHERE
Ningbo Greentown Zhechang Real  Mainland China RMB145,000,000 Real estate development

Estate Development Co., Ltd.
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51. ARRITXZMBARIFEGE) o1

ARBEEMBRARNFBET - (B)

Particulars of Principal Subsidiaries of the Company

(continued)

Particulars of the Company’s principal subsidiaries are as follows:

(continued)
KL
HEMRE %S ERTEE/
Place of AR A
incorporation/ Issued ordinary/ AREEGESE DL
8 registration and registered Percentage of equity TEXK
Name business share capital attributable to the Company Principal activities
H# 3
Direct Indirect
REHBEFER AT B A AR #850,000,0007T - 9% FEiERE
Dalian Zhisheng Real Estate Co., Ltd. Mainland China RMB850,000,000 Real estate development
HENEREHEREAR QR FEIA AR #860,000,0007T - 51% FiEME
Suzhou Yutai Real Estate Mainland China RMBB860,000,000 Real estate development
Development Co., Ltd.
ERFCRHFMEREERAR  PEAM AR #832,000,0007T - 74% EHIERE
Ningbo Fenghua Yongxuan Real Mainland China RMB832,000,000 Real estate development
Estate Development Co., Ltd.
rBREERE AR AR FEIA AR #350,000,0007T - 69% FEHIERE
Beijing Tongcheng Real Estate Mainland China RMB350,000,000 Real estate development
Development Co., Ltd.
MMZREEHEREERAR  FEAN AR#50,000,0007T - 49% FEHIERE
Hangzhou Taoli Hubin Real Estate  Mainland China RMB50,000,000 (Pt5E)  Real estate development
Development Co., Ltd. (note i)
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51. ARABFEWRBATFEE) 51. Particulars of Principal Subsidiaries of the Company

(continued)

AAREBHBRARNFEBMOT  (B) Particulars of the Company’s principal subsidiaries are as follows:

(continued)

KL
EMREEnY ERITEE/
Place of AR A
incorporation/ Issued ordinary/ RATREGEEZEAL
8 registration and registered Percentage of equity TEXK
Name business share capital attributable to the Company Principal activities
H# i
Direct Indirect
MM ERBR AT R A AE#7,250,000,0007T - 53% EIER%
Hangzhou Zheqiu Real Estate Mainland China RMB7,250,000,000 Real estate development
366 Co., Ltd.
ITRBERNEREERAR R A AE#4,350,000,0007C - 76% EIER%
Beijing Chengyi Real Estate Mainland China RMB4,350,000,000 Real estate development
Development Co., Ltd.
HEREEXRBRAF A AR #10,000,0007C - 0% FEIERE
Shanghai Hongchang Real Estate Mainland China RMB10,000,000 Real estate development
Co., Ltd.
MM B EEBR AR A AE#3,200,000,0007T - 76% EIER%
Hangzhou Greentown Zhedan Real  Mainland China RMB3,200,000,000 Real estate development
Estate Co., Ltd.
3 MM R E 2 ERAR RERE AR 2,850,000,0007¢ - 19%  EIERNY
é* Hangzhou Greentown Zhexiu Real ~ Mainland China RMB2,850,000,000 Real estate development
= Estate Co., Ltd.
3 MR E B ARAR R ABRH2,100,000,0007 - 6%  EHERE
é Hangzhou Greentown Zheyu Real Mainland China RMB2,100,000,000 Real estate development
3 Estate Co., Ltd.
5 AR ELERAA G AR E1,500,000,0007C - 63% EibEmE
a Taizhou Lvyu Real Estate Co., Ltd. Mainland China RMB1,500,000,000 Real estate development
3 RFEEEERAR HERi B #900,000,0007C - 51% EHERY
Hangzhou Zheling Real Estate Mainland China RMB900,000,000 Real estate development
i Co,, Lid.
x HEEERRELARAT Bl AR ¥750,000,0007 - 58% EHERS
E Nantong Daoda Tengyuan Real Mainland China RMB750,000,000 Real estate development

Estate Co., Ltd.
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2022F12831H
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51. ARRABFENBARFIHE(E) 51. Particulars of Principal Subsidiaries of the Company
(continued)
AATETEWBATINEBOT : (&) Particulars of the Company’s principal subsidiaries are as follows:
(continued)
KL
SRS BRITEE/
Place of A AR AR
incorporation/ Issued ordinary/ AREEGESE DL
8 registration and registered Percentage of equity TEXEK
Name business share capital attributable to the Company Principal activities
H# 3
Direct Indirect
HNEREEREERAF R A AR#500,000,0007T - 100% EHbERE
Suzhou Tenghu Real Estate Mainland China RMB500,000,000 Real estate development
Development Co., Ltd.
MM EEEREERAF R AR#100,000,0007T - 85% AR
Hangzhou Lvsong Real Estate Mainland China RMB100,000,000 Real estate development
Development Co., Ltd.
BB EAEFAR AT FR AE#1,500,000,0007T - 99% FiERRE
Ningbo Greentown Zhixiang Real Mainland China RMB1,500,000,000 Real estate development
Estate Co., Ltd.
MM RERBRAF FR AR#2,404,000,0007C - 50% FEiERE
Hangzhou Zheyi Real Estate Co., Ltd. Mainland China RMB2,404,000,000 Real estate development
HILEeREER N ERE HFEIAM AR #2,300,000,0007T - 51% FibERE
BRAF
Foshan Nanhai Lvxiong Real Estate Mainland China RMB2,300,000,000 Real estate development
Development Co., Ltd.
BEAERLZEEERETLR R A AR #95,000,0007T - 100% FEiERE
Urumgi Jucen Industrial Co., Ltd. Mainland China RMB95,000,000 Real estate development
BRZREFARATF Rl At ARE1,582,120,3007C - 100% EHbERE
Jinan Lvquan Real Estate Co., Ltd. Mainland China RMB1,582,120,300 Real estate development
RLTTEBER S BRI ERE FEI A AR#50,000,0007T - 75% EiERE
BRAE
Zhoushan Dinghai Greentown Mainland China RMB50,000,000 Real estate development

Hehong Real Estate Development
Co., Ltd.
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51. ARABFEWRBATFEE) 51. Particulars of Principal Subsidiaries of the Company

(continued)

AAREBHBRARNFEBMOT  (B) Particulars of the Company’s principal subsidiaries are as follows:

(continued)

KL
EMREEnY ERITEE/
Place of AR A
incorporation/ Issued ordinary/ RATREGEEZEAL
8 registration and registered Percentage of equity TEXK
Name business share capital attributable to the Company Principal activities
H# i
Direct Indirect
ERRERMEREERAR A AE#1,160,000,0007T - 59% EIER%
Deqing Lvzhen Real Estate Mainland China RMB1,160,000,000 Real estate development
368 Development Co., Ltd.
BN AESNERREERAA R A AE#100,000,0007C - 58% REIER%
Suzhou Fenlan Greentown Mainland China RMB100,000,000 Real estate development
Construction and Development
Co., Ltd.
MNRBEEEREERAR B A AR #136,000,0007T - 69% FEERE
Hangzhou Chazhen Real Estate Mainland China RMB136,000,000 Real estate development
Development Co., Ltd.
PEGEEEBR AR HE A AR #1,350,000,0007T - 51% FiERE
Chengdu Lvshu Real Estate Co., Ltd. Mainland China RMB1,350,000,000 Real estate development
3 RINEHTBEHEREERAR  REN AEH574,000,0007C - 9% FEHIERME
é* Wenzhou Greentown Zheguan Real  Mainland China RMB574,000,000 Real estate development
= Estate Development Co., Ltd.
5 MEFHBRFNEREERAR  FERAM AR #940,000,0007T - 60% EHER%
é Xinjiang Greentown Zhijia Real Estate  Mainland China RMB940,000,000 Real estate development
03' Development Co., Ltd.
5 M TELER AR st AR 1223,000,0007 - 0% AR
a Hangzhou Zhexing Real Estate Mainland China RMB223,000,000 Real estate development
Co., Ltd.
MEERRARRAR A AR 42,500,000 - 60% FEIER%E
Xinjiang Hongyuan Investment Mainland China RMBA42,500,000 Real estate development

(27 ] B SH T4 08 b 1 5

Co., Ltd.
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51. ARRITXZMBARIFEGE) o1

ARBEEMBRARNFBET - (B)

Particulars of Principal Subsidiaries of the Company

(continued)

Particulars of the Company’s principal subsidiaries are as follows:

(continued)
KL
SRS BRITEE/
Place of A AR AR
incorporation/ Issued ordinary/ AREEGESE DL
8 registration and registered Percentage of equity TEXEK
Name business share capital attributable to the Company Principal activities
EiZ 3
Direct Indirect
RBEHRBEEERLA] R A AR#901,250,0007T - 56% FEiERE
Tongxiang Greentown Datong Real ~ Mainland China RMB901,250,000 Real estate development
Estate Co., Ltd.
REVERWEREERAA R AR 30,000,000 - 100% EHbERE
Tianjin Zhijia Real Estate Mainland China RMB30,000,000 Real estate development
Development Co., Ltd.
REEREEXERAA R A AR#472,000,0007T - 100% EHbERE
Harbin Yaoyi Real Estate Co., Ltd. Mainland China RMB472,000,000 Real estate development
MM EEZEBRARA BT A AR #180,000,0007T - 100% [FHERE
Hangzhou Greentown Zhechao Real  Mainland China RMB180,000,000 Real estate development
Estate Co., Ltd.
RERHEXFRREBRLA R AR #40,000,0007T - 60% FEIER%
Wuhan Chenhan Real Estate Mainland China RMB40,000,000 Real estate development
Development Co., Ltd.
BT FEFAR AT R AR #385,000,0007T - 67% FHERSE
Nantong Anyang Real Estate Mainland China RMB385,000,000 Real estate development
Co., Ltd.
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o1

52.

AT FERBA T

(&)

ARABEEZMBARNFBET : (B)

(i) FEBERZEESFITHRZHES &
BREENZEER  QERAENFER
Bl - Ft - ZEERARSASENER
&l o

(ii) BEREHS REASEEREZENE
RAEVDIRB0%HIAEE - HEAEERRRAE £
A Z YRR (RERE LR EN
BEE) - At - AEEARANTERERE
KIEEAMEE - Bt - AEEHZMEL
FIBTEGIHE

(iii) AN B G R SR B R TS 50% R A 55 — B %
REVBET BT  BRARESS
RBERPRG—HITE > AREHEED
FEERE > B E@MERNTEERR -
it - EEREARAAEENBEAR -

EREIEERRUAREAFENES
FEZFEYURRASEEEFETES
DHARBMBAR - EFRA - ZHE
B R RINFBRHEHEBER TR

ARBEERS  BAFEBRRRERD
AEEMBARYGREMHERRBEBMS
WAEKX - FHit - WEZ5|EREERIFE
IBR B m % S B AR ER -

HER B
BTSN 202343 A7 RIS E R B
REHETIE -

51,

52.

Particulars of Principal Subsidiaries of the Company
(continued)

Particulars of the Company’s principal subsidiaries are as follows:
(continued)

Notes:

(i) The Group has the right to appoint a majority of directors to the board of directors.
Hence, the Group has the power over these entities and has the ability to use its
power to affect its returns. Therefore, these entities are accounted for as subsidiaries
of the Group.

(i) According to the investment agreements, the Group has a majority voting rights in
the shareholders’ meeting including voting rights transferred from other shareholders
although the Group only has a equity interest less than 50% in these subsidiaries.
Hence, the Group has sufficiently a dominant voting interest to direct the relevant
activities, and therefore, the Group has control over these subsidiaries.

(iii) Due to a certain agreement of acting in concert with another shareholder which held
the rest of 50% equity interests in Ji'nan Dongchuang, the shareholder is required to
keep the concerted action in board resolutions. Hence, the Group has the power over
Ji'nan Dongchuang and has the ability to use its power to affect its returns. Therefore,
Ji'nan Dongchuang is accounted for as a subsidiary of the Group.

The above table lists the subsidiaries of the Company which, in the
opinion of the directors, principally affected the results for the year or
formed a substantial portion of the net assets of the Group. To give details
of other subsidiaries would, in the opinion of the directors, result in
particulars of excessive length.

The directors of the Company are of the opinion that none of the Group’s
subsidiaries that have non-controlling interests are material to the
consolidated financial statements as a whole and therefore, the financial
information in respect of those subsidiaries that have non-controlling
interests is not presented.

Approval of the Financial Statements

The financial statements were approved and authorised for issue by the
board of directors on 27 March 2023.
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ERFERET  RIEXBREME -

BRAITIRAZEENMTHERS

In this annual report, unless the context otherwise requires, the following expressions have the following meanings:

)
Board

hE

CccccC

hREE
CCCG

EN/NCI PSS e
Company/Greentown/
Greentown China

=
Directors

ARREAETE
GFA

RS
Greentown Group
RRLEIE

Greentown Management

Greentown Real Estate

AAREEE
The Board of Directors of the Company

FRZEERRNDERAT - —RIEFBERZHRNDBRAR - EHIRRARD BIFEE AT
K F8EHFRZ S £ (RERTE : 01800/601800)

China Communications Construction Company Limited, a joint stock limited company
incorporated in the PRC with limited liability, whose H shares and A shares are listed on the
Stock Exchange and the Shanghai Stock Exchange respectively (stock code: 01800/601800)

FEAGBESEEEBRAR - —KRHPEKIHNEBEEERRAR - AAARIEERE
China Communications Construction Group (Limited) (R EIZZ @R EEBR A ), a wholly
state-owned company established in the PRC and a substantial Shareholder of the Company

WP BIERERAT - —KRHESHSTEMAINARARF] - KRGO PN AER EH
Greentown China Holdings Limited, a company incorporated in the Cayman Islands with
limited liability, the shares of which are listed on the Main Board of the Stock Exchange

NABES
The directors of the Company

YRR IR
Gross floor area

PR BIERBRAGIEHEMBAREREG &R KHE AR
Greentown China Holdings L|m|ted and its subs d|ar|es together with its joint ventures and
associates

FWEBERBRRAR  —RRAFASHESEMAINERAT - HROAEBRZAERLET
(RS : 09979) - Z%ZJS’AETET%E%%SW%EET

Greentown Management Holdings Company Limited (k3 & #12R% B FR /A 7)), a corporation
incorporated in the Cayman Islands with limited liability, the shares of which are listed on
the Main Board of the Stock Exchange (stock code: 09979), and a direct non-wholly owned
subsidiary of the Company

HHEHESBARAR  —RIRFABIKZMAR  BRRANEEWB AR
Greentown Real Estate Group Co., Ltd.* (4:3 /5 HhE S EBBR A 7)), a company established
in the PRC and a wholly owned subsidiary of the Company
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Definition

REH
Group

Al
Listing Rules

RSl
Model Code

B
PRC/China

&5 NG D)
SFO

B0 i EhET B
Share Award Scheme

fENR T &
Share Option Scheme

f&1n
Shares

FH*
Sgm

B 22 BT
Stock Exchange/HKEX

JUEE

m)

Wharf

REE
Year

* BT

* For identification purposes only

SR BIERBR A G REMB AR
Greentown China Holdings Limited and its subsidiaries

BAREBERZFIERARZ S LKA
The Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited

TR RIS PTE L BT AZEFETE SR HMIEESTA
Model Code for Securities Transactions by Directors of Listed Issuers as set out in Appendix
10 to the Listing Rules

FREE AR RN
The People’s Republic of China

BBEDIES/NEFZH KBRS
Securities and Futures Ordinance, Chapter 571 of the laws of Hong Kong

RAREFEN2019F3A21 BB — AR ZARAA RO B EETE
The share award scheme adopted by a resolution of the Board of the Company on 21 March
2019

KRB F20165F6 417 B @B — IR E RATERMa B AT 2l
The share option scheme adopted by a resolution of the shareholders of the Company on
17 June 2016

A AR
The shares of the Company

Tk
Square metres

BEABER AR AT
The Stock Exchange of Hong Kong Limited

NEEEEABRAR  —FKREBFTMAINBRAGE - ROV ER £ (RER
fi5 :+ 00004)

The Wharf (Holdings) Limited, a company incorporated in Hong Kong with limited liability, the
shares of which are listed on the Main Board of the Stock Exchange (stock code: 00004)

B ZE2022F12A318IEFE
The year ended 31 December 2022
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