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Hong Kong Exchanges and Clearing Limited and The Stock
Exchange of Hong Kong Limited take no responsibility for the
contents of this announcement, make no representation as to its
accuracy or completeness and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in reliance upon
the whole or any part of the contents of this announcement.
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GROUP FINANCIAL HIGHLIGHTS
For the year ended 31 December 2021:

. The revenue was approximately RMB2,200,196,000 (2020:
RMB1,164,653,000);

. The loss attributable to owners of Fullsun International
Holdings Group Co., Limited (the “Company”)
was approximately RMB579,754,000 (2020: loss of
RMB1,367,183,000);

. Diluted loss per share attributable to owners of the Company
were RMBS5.10 cents (2020: diluted loss per share of
RMB12.03 cents); and

. The board (the “Board”) of directors (the “Directors”) of
the Company does not recommend the payment of any final
dividend.

Reference is made to the announcement (the “Unaudited Annual
Results Announcement”) of the Company dated 31 March 2021 in
relation to, among other things, the unaudited annual results of the
Company and its subsidiaries (the “Group”) for the year ended 31
December 2021 (the “Year”). As stated in the Unaudited Annual
Results Announcement, publication of the audited annual results of
the Group for the Year was delayed as the auditing process for the
annual results of the Group for the Year had not been completed.
The Board is pleased to inform that the auditing process of the
annual results of the Group for the Year has been completed in
accordance with Hong Kong Standards on Auditing (the “HKAS”)
issued by the Hong Kong Institute of Certified Public Accountants
(the “HKICPA”), and hereby announces the consolidated results of
the Group for the Year.
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OTHER COMPREHENSIVE INCOME
For the year ended 31 December 2021

Revenue
Contracts with customers
Leases

Total revenue
Cost of sales

Gross profit/(loss)

Other income

Other gains and losses

Selling and distribution expenses

Administrative expenses

Change in fair value of
investment properties

Change in fair value of financial
asset at fair value through profit
or loss (“FVTPL”)

Impairment losses

Other expenses

Loss on disposal of a subsidiary

Finance costs

Loss before taxation
Income tax expense

Loss for the year

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND

20215 20204

2021 2020

Mt 7t AR T ANRWF

NOTES RMB’000 RMB’000
4

2,198,956 1,157,866

1,240 6,787

2,200,196 1,164,653

(1,955,155) (1,375,595)

245,041 (210,942)

22,088 6,142

10,591 (15,248)

(66,074) (88,559)

(52,582) (139,667)

11 (106,764) (606,772)

237 223

6 (242,282) (54,000)

(24,160) (61,813)

16 (34,154) -

(122,136) (219,889)

(370,195) (1,390,525)

7 (117,168) (2,551)

8 (487,363) (1,393,076)
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NOTE

Other comprehensive
(expense)/income
Items that may be reclassified
subsequently to profit or loss:
Exchange differences arising on
translating foreign operations
Release of translation reserve
upon disposal of a subsidiary

Other comprehensive expense
for the year

Total comprehensive expense
for the year

(Loss)/profit for the year
attributable to:
owners of the Company
Non-controlling interests

Total comprehensive (expense)/
income attributable to:
owners of the Company
Non-controlling interests

Loss per share
- Basic (RMB cents) 10

— Diluted (RMB cents) 10

20215 20204
2021 2020
AR¥ T ANRBF
RMB’000 RMB’000
(23,201) (4,959)
5,764 -
(17,437) (4,959)
(504,800) (1,398,035)
(579,754) (1,367,183)
92,391 (25,893)
(487,363) (1,393,076)
(597,191) (1,372,142)
92,391 (25,893)
(504,800) (1,398,035)
(5.10) (12.03)
(5.10) (12.03)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
At 31 December 2021

Non-current Assets
Property, plant and equipment
Right-of-use assets
Investment properties
Interests in a joint venture
Financial asset at FVTPL

Equity instrument designated
at fair value through other
comprehensive income
(“FVTOCTI”)

Deposit paid for acquisition of
an associate

Deferred tax assets

Current Assets

Properties under development/
properties for sale

Trade and other receivables and
prepayments

Amounts due from
non-controlling shareholders

Prepaid income tax

Restricted bank deposits

Bank balances and cash

Assets of disposal group classified
as held for sale

Interests in deconsolidated
subsidiaries

Mt it
NOTES

11

12

13

17

2021 F 2020 4F
12A31H 12H31H
31 December 31 December
2021 2020
AR¥F ANRBTF L
RMB’000 RMB’000
23,185 29,092
21,715 22,438
694,371 694,630
7,987 -

500 500

- 216,000

132,546 122,825
880,304 1,085,485
7,054,409 8,824,779
1,075,111 470,448
274,906 388,999
171,518 190,739
197,644 232,573
277,168 581,927
9,050,756 10,689,465
- 813,198

36,111 -
9,086,867 11,502,663
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Current Liabilities

Trade and other payables
and accruals

Contract liabilities

Income tax payable

Convertible bonds

Borrowings — due within one year

Lease liabilities

Liabilities of disposal group
classified as held for sale

Net Current Assets

Total Assets Less Current

Liabilities

Capital and Reserves
Share capital
Reserves

(Deficit)/equity attributable to

owners of the Company
Non-controlling interests

Total Equity

Non-current Liabilities

Borrowings — due after one year

Lease liabilities
Deferred tax liabilities

2021 F 2020 4F

12A31H 12H31H

31 December 31 December

2021 2020

Mt 7t AR¥FTT AR BF L
NOTES RMB’000 RMB’000
14 1,918,274 1,179,985
3,404,922 5,311,608

366,104 385,289

- 11,316

15 3,009,191 3,530,820
177 196

8,698,668 10,419,214

- 399,106

8,698,668 10,818,320

388,199 684,343

1,268,503 1,769,828

18 96,031 96,031
(117,548) 479,643

(21,517) 575,674

969,863 877,472

948,346 1,453,146

15 8,176 6,378
42 76

311,939 310,228

320,157 316,682

1,268,503 1,769,828
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
For the year ended 31 December 2021

1.

GENERAL

The Company is incorporated in Bermuda as a limited
liability company and its shares (the “Shares”) are listed
on the Main Board of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”). The address of its
registered office is Clarendon House, 2 Church Street,
Hamilton HM11, Bermuda. The principal place of business
is Room 2118, 21/F., Leighton Centre, 77 Leighton Road,
Causeway Bay, Hong Kong. The principal activity of the
Company is investment holding and the principal activities
of its subsidiaries and joint venture are principally engaged
in property development and property investment business.

The immediate and ultimate holding company of the
Company is Tongda Enterprises Limited (“Tongda”), a
company established in the British Virgin Islands (the
“BVI”) with limited liability and was previously 100%
owned by Mr. Pan Weiming. On 9 September 2019,
the Company was notified by Mr. Pan Weiming that he
transferred (the “Tongda Transfers™) (i) all the issued
Shares in Tongda to his son, Mr. Pan Haoran; and (ii) the
1,080,000 ordinary Shares of par value HK$0.01 each in
the Company directly held by him to Tongda, by way of
a gift with no monetary consideration as part of a family
succession plan. Mr. Pan Haoran became the ultimate
controlling shareholder of the Company, indirectly holding
approximately 56.45% of all the issued Shares through
Tongda upon the completion of the Tongda Transfers.

The consolidated financial statements are presented in
Renminbi (“RMB”), which is also the functional currency of
the Company.



2.1

REMBHRINEREE

R o BB 3R T AR R A U B R
HHEAN((ERBMBREEN] K
A 2 AR ] 2R 622 7 2 B ER ML
E M B o B B AR Y 4 R
B AR A R M B 36 K TR
AW = R0 NS N LR R
g A T B E (A R EE
51 ) B A1 o

REREERE

R 2021412 31 H IF 4
AL B 15 R R N R 487
&0 ° 2021412 H31H » AN
GIE/ ZEWN RN Y T3 DN
2,200 8 oo H o B) & E e H
iE A N R 3881 T -
FH> AEBPYBEEER NRHE
30.17 1% o0 (2 45 i B &6 iy A R
30.091% Jo) > K fH B DL AR MR T (E
N B %37.0018 70 19 A 4 [ 38 )@
WEKRGFEDEU R EY EE
KA - 202112 H31H » A %
B JE 2 R B4 M S E Y R
BN R 277 T -

BE2021F12H31H IEF 5 &
A5 ] 48 3 e T AE Ak 0 1E R UK
SRAT R SRR A & A AR
W 23.9514% o0 19 5 B K AH B ORE £
FIE N R ®3.07148 00 » 3% % £ 1H
ERELREIENEH] - WL
FEEEN ST REEA S RE
TREBTEHNEE) S AR
27.024% JC % A 7% 5 SR AT S 4 Tl i
A VAR

2.

2.1

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS

The consolidated financial statement have been prepared in
accordance with Hong Kong Financial Reporting Standards
(“HKFRS”) and the disclosure requirements of the Hong
Kong Companies Ordinance Cap. 622. The consolidated
financial statements have been prepared on a historical cost
basis, except for investment properties and certain financial
assets at fair value through other comprehensive income/
profit or loss, which are carried at fair value.

Going concern basis

The Group reported a net loss of RMB487 million during
the year ended 31 December 2021. As at 31 December
2021, the Group’s total deficit attributable to owners of the
Company amounted to RMB22 million and its current assets
exceeded its current liabilities RMB388 million. At the same
date, the Group’s total borrowings amounted to RMB3,017
million (including the current portion of RMB3,009
million), which were collateralised by the Group’s properties
under development and properties for sale and investment
properties recorded at a total carrying amount of RMB3,700
million. As at 31 December 2021, the Group had total
unrestricted cash and cash equivalents of RMB277 million.

During the year ended 31 December 2021, the Group
was unable to repay borrowings and interest payables
from several bank and financial institutions according to
the repayment schedules with total principal amounts of
RMB2,395 million and related interest payables of RMB307
million. Such non-repayments are collectively referred to
as the “Default Events”. As a result, the entire outstanding
principal and interest payables of these borrowings
(“Defaulted Borrowings”) of RMB2,702 million, would be
immediately repayable if requested by the bank and financial
institutions.
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The Default Events triggered cross-defaults of other
borrowings of the Group (the “Cross-Defaulted
Borrowings”) with aggregated principal amounts of
RMB357 million and related interest payables of RMB38
million as at 31 December 2021.

Up to the approval date of these consolidated financial
statements, the Group subsequently repaid a portion of the
principal and interest payables of the Defaulted Borrowings
and Cross-Defaulted Borrowings amounted to RMB74
million. In addition, the Group repaid principal amounts
and interest payable of RMB7 million and RMB3 million,
respectively in accordance with the repayment schedules of
other borrowings of the Group.

As at the approval date of these consolidated financial
statements, the Group’s Defaulted Borrowings and Cross-
Defaulted Borrowings and related interest payables totalled
RMB3,023 million. Taking into account the high interest
and refinancing costs expected to be incurred, management
expects that the Group’s operating results for the year ending
31 December 2022 might be significantly affected under
such circumstance.
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On 4 January 2022, an indirect wholly-owned subsidiary
of the Group, Vivalink Limited (“Vivalink”), received a
notice of assignment (the “Assignment”) from a bank to
assign a borrowing (the “Vivalink Assigned Borrowing”)
and all of the associated rights, title, interest and benefits
in connection with the Vivalink Assigned Borrowing to a
financial institution (the “Assignee”). In addition, a demand
letter was issued by the Assignee on the same date following
Vivalink’s failure to comply with its payment obligation on
the Vivalink Assigned Borrowing with outstanding principal
of HK$350 million and interest and surcharge payable of
HK$21 million as at the date of the demand letter. According
to the demand letter, the Assignee intended to take the
following actions against Vivalink:

(a)  enforcing any guarantees granted by guarantors (the
“Guarantors of Vivalink Assigned Borrowing”)
including unlimited guarantees from the Company
and certain subsidiaries of the Group to the Assignee;

(b)  realising or liquidating all or any parts of securities
granted to the Assignee, including properties interests
in Hong Kong (the “Pledged Properties”) held by
Gold Asset Investment Limited (“Gold Asset”) and
Wise Think Global Limited (“Wise Think”) and
shares of Vivalink, Gold Asset and Wise Think (the
“Pledged Shares”), all of which were pledged as
security for the Vivalink Assigned Borrowing; and

(c) taking any legal actions or commencing any legal
proceedings against Vivalink, Gold Asset, Wise Think
and the Guarantors of Vivalink Assigned Borrowing.
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The Group received a notice dated 20 January 2022 from the
Assignee and the joint and several receivers and managers
(the “Receivers”) over the Pledged Properties and the
Pledged Shares, regarding, among others, the appointment
(the “Appointment”) of the Receivers by the Assignee.
In addition, the Receivers have appointed directors to
the board of directors of Gold Asset and Wise Think on
19 January 2022 and obtained control over the board of
directors of Gold Asset and Wise Think. Up to the date of
this announcement, the Group has been instructed by the
Receivers to take multiple actions, including (i) providing
financial information of Vivalink, Gold Asset and Wise
Think to the Receivers, (ii) speeding up the process of
sales of the Pledged Properties, such as arrangement of
public tender on certain properties and (iii) considering
any alternative source of financing to repay the Vivalink
Assigned Borrowing in a timely manner.

In light of the Appointment and subsequent actions taken
by the Receivers on behalf of the Assignee, these facts
and circumstances have provided indicative evidence of
conditions of the Group ceasing to exercise control over
Gold Asset and Wise Think as a consequence of default
on the Vivalink Assigned Borrowing on 30 November
2021. Accordingly, the Directors determined that the
cease of control and the resulting deconsolidation (the
“Deconsolidation”) of Gold Asset and Wise Think (the
“Deconsolidated Subsidiaries”), began from the date
of default. The financial results of the Deconsolidated
Subsidiaries have been included in the Group’s financial
results until the date of the Deconsolidation. Residual
interests in the Deconsolidated Subsidiaries have been
presented separately on the Group’s consolidated financial
statements at the end of the reporting period.

The Directors evaluated and concluded that (i) sales of
Pledged Properties (including through Public Auction)
of HK$16 million has been recorded from 1 January
2022 to the approval date of these consolidated financial
statements, and the sales proceeds from the realisation of
the remaining Pledged Properties would be sufficient to
repay the outstanding principals, interest and surcharge
payable accrued up to the estimated date of full repayment
of the Vivalink Assigned Borrowings, (ii) the Assignee will
not take further legal actions against the Deconsolidated
Subsidiaries, Vivalink and its subsidiaries and the
Guarantors of Vivalink Assigned Borrowing (collectively
referred to as the “Affected Entities”), including but
not limited to transfer or sales of the Pledged Shares or
other assets of these Affected Entities, (iii) the default
of the Vivalink Assigned Borrowings and the Petition as
defined in next paragraph filed against the Company will
not trigger further legal actions from other lenders of the
Group based on the negotiation progress achieved by the
Group with these respective lenders. Accordingly, the Group
did not deconsolidate any of the Affected Entities other
than the Deconsolidated Subsidiaries, having taken into
consideration of the above factors.

~10 -
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On 19 March 2022, the Company received a winding
up petition (the “Petition”) filed by Harbor Sure (HK)
Investments Limited (the “Petitioner”) with the Supreme
Court of Bermuda (the “Court”) against the Company
in respect of the Company’s alleged failure as guarantor,
pursuant to a guarantee dated 21 August 2019 given by the
Company in favour of the Petitioner, to pay the principal
amounts and default interests in the aggregate amount of
approximately HK$71 million (as at 23 February 2022)
owed by Vivalink to the Petitioner pursuant to and under a
facility agreement dated 22 March 2018 (as supplemented
and amended by an agreement dated 18 May 2021) (the
“Vivalink Defaulted Borrowing”) entered into between,
among others, Vivalink as borrower and the Petitioner as
lender. The Petition will be heard before the Court at 10:30
a.m. on 22 April 2022 (Bermuda time). Details are set out in
the Company’s announcements dated 21 March 2022 and 24
March 2022.

Should the Petition be granted, any disposition of the
property of the Company, including things in action, and any
transfer of Shares, or alteration in the status of the members
of the Company, made after the commencement of the
winding-up shall be void unless the court otherwise orders,
and hence transfer of Shares may be restricted.

Up to the date of this announcement, the Company has been
seeking legal advice to contest the Petition and will take all
appropriate actions including, but not limited to, (i) making
an application to the Court for a validation order in respect
of transfers of the Shares; and (ii) engaging in negotiations
with the Petitioner with a view to reaching a settlement
on matters relating to the Petition. Taking into account of
these actions, the Directors are of the view that the Petition
will not have any material adverse impact on the Group’s
financial position and business and operations.

Up to the date of this announcement, no settlement plan
has been reached by the Group with the Assignee and
the Petitioner despite of the Group’s continuous effort
in negotiating with the Assignee and the Petitioner for a
mutually acceptable resolution over the Vivalink Assigned
Borrowing and Vivalink Defaulted Borrowing.
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The above conditions indicate the existence of material
uncertainties which cast significant doubt regarding the
Group’s ability to continue as a going concern. In view of
such circumstances, management of the Company has given
careful consideration to the future liquidity and performance
of the Group and its available sources of financing in
assessing whether the Group will have sufficient financial
resources to continue as a going concern. Certain plans
and measures have been or will be taken by management
to mitigate the Group’s liquidity pressure and to improve
its cashflows which include, but are not limited to, the
following:

a. the Group will continue its ongoing efforts to
convince the lenders of the Vivalink Assigned
Borrowing and Vivalink Defaulted Borrowing not
to take any actions against the Group for immediate
payment of the principals and interest payables of
these borrowings. Based on latest communications
with the Assignee, there is no indication that the
Assignee has any intention to take further actions
other than the ongoing sales of Pledged Properties.
Also, the Group will endeavor to negotiate with the
petitioner for a mutually acceptable resolution over
the Vivalink Defaulted Borrowing and to withdraw
the Order from the Court;

b. the Group has been actively negotiating with
certain financial institutions and identifying
various options for restructuring the Group’s
existing borrowings (including the repayment and
extension of the Defaulted Borrowings and Cross-
Defaulted Borrowings), and financing the continuing
construction of properties under development;

c. the Group is also seeking for the potential investors
who are interested in co-development or purchase
of the Group’s properties development projects and
investment property; and

d. the Group will also continue to take active measures
to control administrative costs and contain capital
expenditures; and to seek other alternative financing
to fund the settlement of its existing financial
obligations and future operating expenditure.
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The Directors have reviewed the Group’s cash flow
projections prepared by management (the “Cash Flow
Projections”), which over a period of not less than twelve
months from 31 December 2021. The Directors are of the
opinion that, taking into account the abovementioned plans
and measures, the Group will have sufficient working capital
to finance its operations and to meet its financial obligations
as and when they fall due within twelve months from 31
December 2021. Accordingly, the Directors are satisfied
that it is appropriate to prepare the consolidated financial
statements on a going concern basis.

Notwithstanding the above, significant uncertainties exist as
to whether management will be able to achieve its plan and
measures as described above. Whether the Group will be
able to continue as a going concern would depend upon the
following:

a. successful negotiations with the lenders of the
Defaulted Borrowings and Cross-Defaulted
Borrowing, despite the worsening consolidated
financial position and performance of the Group
in 2021, not to exercise their rights to demand that
these lenders will not take any actions against the
Group to exercise their rights to demand immediate
payment of the principals and interest payables of
these borrowings before the Group is able to secure
additional new sources of funding and restructure
its existing borrowings, including repayment and
extension of the Defaulted Borrowings and Cross-
Defaulted Borrowings;

b. successfully and timely securing new financing
from the financial institutions with which the
Group is actively negotiating to fund the aforesaid
restructuring of its existing borrowings as well
as the continued financing of the construction of
properties. Securing new financing depends on (1) the
current regulatory environment and the improvement
strength of policy adjustment; (2) whether the
lenders of existing borrowings are agreeable to
the terms and conditions of the financing and
refinancing agreements; and (3) the Group’s ability to
continuously comply with these terms and conditions;
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c. successfully accelerating the construction as well as
pre-sale and sale of its properties under development;
including meeting all of the necessary conditions to
launch the pre-sale, and to make these pre-sales at
the expected sale prices and in accordance with the
timelines projected by management in the Cash Flow
Projections; and

d. the Group’s ability to generate operating cash flows
and obtain additional sources of financing other than
those mentioned above, to meet the Group’s ongoing
funding needs as well as successfully controlling
administrative costs and capital expenditure.

Should the Group fail to achieve the abovementioned plans
and measures, it might not be able to continue to operate as
a going concern, and adjustments would have to be made to
write down the carrying value of the Group’s assets to their
recoverable amounts, to provide for any further liabilities
which might arise, and to reclassify non-current assets
and non-current liabilities as current assets and current
liabilities, respectively. The effects of these adjustments
have not been reflected in these consolidated financial
statements.

APPLICATION OF NEW AND AMENDMENTS
TO HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs”)

New and Amendments to HKFRSs that are mandatorily
effective for the current year

In the current year, the Group has applied the following
amendments to HKFRSs issued by the HKICPA for the first
time, which are mandatorily effective for the annual period
beginning on or after 1 January 2021 for the preparation of
the consolidated financial statements:

Amendment to HKFRS 16 Covid-19-Related Rent
Concessions Beyond
30 June 2021
Amendments to HKFRS 9, Interest Rate Benchmark
HKAS 39, HKFRS 7, Reform — Phase 2
HKFRS 4 and HKFRS 16
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New and amendments to HKFRSs in issue but not yet

effective

The Group has not early applied the following new and
amendments to HKFRSs that have been issued but are not

yet effective:
HKFRS 17
Amendments to HKFRS 3

Amendments to HKFRS 10
and HKAS 28

Amendment to HKFRS 16

Amendments to HKAS 1

Amendments to HKAS 1

and HKFRS Practice
Statement 2

Amendments to HKAS 8

Amendments to HKAS 12

Amendments to HKAS 16

Amendments to HKAS 37

Amendments to HKFRSs

April 2021.

January 2022.

January 2023.
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Insurance Contracts and the
related Amendments?

Reference to the Conceptual
Framework?®

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

Covid-19-Related Rent
Concessions beyond 30 June
20211

Classification of Liabilities
as Current or Non-current
and related amendments to
Hong Kong Interpretation 5
(2020)3

Disclosure of Accounting
Policies®

Definition of Accounting
Estimates?

Deferred Tax related to Assets
and Liabilities arising from a
Single Transaction®

Property, Plant and Equipment
— Proceeds before Intended
Use?

Onerous Contracts — Cost of
Fulfilling a Contract?

Annual Improvements to
HKFRSs 2018-2020?

Effective for annual periods beginning on or after 1

Effective for annual periods beginning on or after 1

Effective for annual periods beginning on or after 1

Effective for annual periods beginning on or after a
date to be determined.
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4. REVENUE

EESAHAKADTHF @) Disaggregation of revenue from contracts with
customers
2021 F 2020 4F
2021 2020
AR®EFT AR ¥ Fox
RMB’000 RMB’000
Y ¥ B3 Property development segment
EmES Types of goods
$HEE & LY % Sales of completed properties 2,198,956 1,157,866
BB Geographical market
W2 AR AL The People’s Republic of China
([HE) (the “PRC”) 2,028,756 1,018,753
7k Hong Kong 170,200 139,113
PN A Timing of revenue recognition
JA B — IRF ] B At a point in time 2,198,956 1,157,866
DTN AEEESHIRA K Set out below is the reconciliation of the revenue from
o < S T s O ) contracts with customers with the amounts disclosed
R - in the segment information:
BZ2021 512831 LEE
For the year ended
31 December 2021
MEBRRE WERE KEHAG
Property Property Consolidated
development  investment total
AR Fn AREFT AREFR
RMB’000 RMB’000 RMB’000
WEERIYE Sales of completed properties 2,198,956 - 2,198,956
EFEHAWA Revenue from contracts
with customers 2,198,956 - 2,198,956
& Leases - 1,240 1,240
WABE Total revenue 2,198,956 1,240 2,200,196
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(i)

W E 20204 12 A 31 H IE4F
For the year ended 31 December 2020

MEERE WERE HaHs

Property Property Consolidated

development  investment total

ARETT ARBETT AR¥TT

RMB’000 RMB’000 RMB’000

ED®R T Sales of completed properties 1,157,866 - 1,157,866
EFEHWA Revenue from contracts

with customers 1,157,866 - 1,157,866

HE Leases - 6,787 6,787

WAL Total revenue 1,157,866 6,787 1,164,653

EFEANENER (ii) Performance obligations for contracts with

FINCERER Y/ S Rl A b
FAME - & %55
MBEMETIREREF %
BRI 4 S = AW
RO A B & R PRk ik
BT M AR B A A e
5 E o fE B B Y 3
TR AT A 4R 4 g
WA Sk B wT R e AT R
GRS AR 7/ DR
ARE R TYEHETH
5O By OB AR BN &P
A B3R T W) 36 R 5 ) HE
[RSEEE E N E gy
B I A A BT R i AR {E
14 Iy [H] B o

FE A AT B OE Wk R A
] 1) % e BCA A E (E
5% % 100% - &t ff A R 17
frft ke dE B K F
SoMEFWESRTMHE
koo HI A &) 48 1E (E 1 R AR
T o A% R ER AT 1) AR 4E [ S
7 - # B 78 e AT RoEE B
B R EE TRE
AT Y N T
RABAEAHEEEZRNE
A fE -

customers

For contracts entered into with customers on sales
of properties, the relevant properties specified in the
contracts are based on customer’s specifications with
no alternative use. Based on the relevant contract
terms, the legal environment and relevant legal
precedent, the Directors concluded that the Group
does not have an enforceable right to payment prior
to transfer of the relevant properties to customers.
Revenue from sales of properties is therefore
recognised at a point in time when the completed
property is transferred to the customer, being at the
point that the customer obtains the control of the
completed property and the Group has present right
to payment and collection of the consideration is
probable.

The Group receives 5% to 100% of the contract value
from customers when they sign the sale and purchase
agreement. For the customers who use mortgage loans
provided by the banks, the remaining portion of the
total contract value will be paid to the Group from
the banks once the customers meet the requirements
of the banks. Such advance payment schemes result
in contract liabilities being recognised throughout the
property construction period for the full amount of the
contract price while construction work of properties is
still ongoing.
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(iii)

The Group considers the advance payment schemes
contain significant financing component and
accordingly the amount of consideration is adjusted
for the effects of the time value of money taking into
consideration the credit characteristics of the Group.
As this accrual increases the amount of the contract
liability during the period of construction, it increases
the amount of revenue recognised when control of the
completed property is transferred to the customer. The
Group has applied the practical expedient in HKFRS
15 Revenue from Contracts with Customers and has
not considered the financing component of contracts
which are expected to be completed within one year
from the date of payment made by customers.

The Group has applied 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.

Transaction price allocated to the remaining
performance obligation for contracts with
customers

The transaction price allocated to the remaining
performance obligations (unsatisfied or partially
unsatisfied) as at 31 December 2021 and 2020, and
the expected timing of recognising revenue related to

TH 0 e wR s A IRE R R sales of properties are as follows:
2021 F 2020 4F
2021 2020
AR®EFT AR ¥ Fox
RMB’000 RMB’000
—FE R Within one year 2,113,158 4,057,957
i — More than one year 2,679,856 513,332
4,793,014 4,571,289
HE (iv) Leases
2021 F 2020 4F
2021 2020
AR®EFT AR ¥ Fox
RMB’000 RMB’000
MBS : For operating leases:
i & B MK B it 45 Bl 5l Lease payments that are fixed or
) 2 ) FHL B AT 3K depend on an index or a rate 1,240 6,787
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SEGMENT INFORMATION

Information reported to the Directors, being the chief
operating decision makers (“CODM?”), for the purposes of
resource allocation and assessment of segment performance
focuses on types of goods or services delivered or provided.
Specifically, the Group’s reportable segments under HKFRS
8 Operating Segment are as follows:

Property development Developing and selling of

MEsEME - NH commercial, apartments and
K AT E W) 3 (2020 residential properties in the PRC
£l EEF#) and Hong Kong (2020: the PRC

WERE P EBEEREY
#(20204F P K&
HF )

DEBAREE

UTﬁa?ETi&tbé}jK%J PS4
N NI =)

BZE2021512A318LtFE

and Hong Kong)

Property investment Leasing of investment properties
in the PRC (2020: the PRC and

Hong Kong)

Segment revenue and results

The following is an analysis of the Group’s revenue and
results by reportable segments.

For the year ended 31 December 2021

MERR NERE PN E
Property Property Segment

development investment total
AREBFT ARETn ARETT
RMB’000 RMB’000 RMB’000

i ONI S Segment revenue (external) 2,198,956 1,240 2,200,196

o AL (k5 18) Segment profit/(loss) 137,544 (90,701) 46,843

o REEF AESWN Change in fair value of financial asset

EHERELARBEEED at FVTPL 237

RN 75! Impairment losses (242,282)
il & R A Finance costs (122,136)
]AT A B A Bank interest income 1,946

B 5, WK i Exchange gain 10,591

x o W B Unallocated expenses (65,394)
% Bl Al s 18 Loss before taxation (370,195)
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For the year ended 31 December 2020

EX 3 YIERE iR AT

Property Property Segment

development investment total

ANRETIE  ARETLZ AREFIL

RMB’000 RMB’000 RMB’000

U A R Segment revenue (external) 1,157,866 6,787 1,164,653
45 0 18 Segment loss 232,138)  (791,304)  (1,023,442)

WAREEFABRZY Change in fair value of financial asset

& RE R A (B B at FVTPL 223
WAE 18 Impairment loss (54,000)
Al A Finance costs (219,623)
]RAT A B A Bank interest income 3,234
I 2 &5 18 Exchange loss (15,248)
71 BE B X Unallocated expenses (81,669)
¥k B B B 1B Loss before taxation (1,390,525)

oy w8 R, O 48) 8 & 70 S
ITBUSA - FEEME A E
(E NG KR D I /A
(B 5 8 - SRAT FLE A - BE S8 U
tit,/ Ol 1) ~ Il (s 48 (% e b )
2 Fr B W) EBR AL T & o BT
Bl A, (E R Z ) - BTy
70 TE IR % AT AR B ) A
BRRE B MM FE -

Segment profit/(loss) represents the profit earned/(loss
incurred) arising from each segment without allocation of
central administration costs, directors’ emoluments, change
in fair value of financial asset at FVTPL, bank interest
income, exchange gain/(loss), impairment losses (other than
properties under development/properties for sales). This
is the measure reported to the CODM for the purposes of
resource allocation and performance assessment.
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Segment assets and liabilities

liabilities by reportable segment:

Segment assets

At 31 December 2021

The following is an analysis of the Group’s assets and

MEBR MERE paRi e

Property Property Segment

development investment total

ARMTFT AREFT AR¥TrT

RMB’000 RMB’000 RMB’000

Segment assets 7,989,608 701,868 8,691,476

Unallocated 1,275,695

Consolidated total assets 9,967,171
At 31 December 2020

Yy 2 8% i E X 8y g3 ¥ At

Property Property Segment

development investment total

ANREFETIT ARWTIEZ ARW T

RMB’000 RMB’000 RMB’000

Segment assets 9,219,005 1,407,629 10,626,634

Unallocated 1,961,514

Consolidated total assets 12,588,148
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Segment liabilities

At 31 December 2021

MEBRR MERE 2 EB A 5t

Property Property Segment

development investment total

AREFrT ARETRT AER®TrT

RMB’000 RMB’000 RMB’000

Segment liabilities 4,704,708 85,551 4,790,259

Unallocated 4,228,566

Consolidated total liabilities 9,018,825

At 31 December 2020

Yy 3 5% R Yt E ¥ N

Property Property Segment

development investment total

ANRHTIT ARWTIT ARWTIT

RMB’000 RMB’000 RMB’000

Segment liabilities 6,052,949 71,867 6,124,816

Unallocated 5,010,186
Consolidated total liabilities

22 _
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For the purposes of monitoring segment performance and
allocating resources between segments:

all assets are allocated to operating segments other
than, certain property, plant and equipment, right-of-
use assets, restricted bank deposits, interest in a joint
venture, financial asset at FVTPL, equity instrument
designated at FVTOCI, guarantee deposits, deposit
paid for acquisition of an associate, certain trade
and other receivables and prepayments, amounts due
from non-controlling shareholders, bank balances and
cash, deferred tax assets and prepaid income tax and
unallocated corporate assets of headquarter.

ﬁ%% o K H At i 3k

A Ko A O ﬁ&#f
Jie B AL E IH > SRAT & B K
B~ R GE BLIH K E N T
5 BT 45 B LA B oK 73 TS A
NEEE -

. A AR R R . all liabilities are allocated to operating segments other
I 0 N T ? E £+ pr 15 than income tax payable, convertible bonds including
B~ ] ¥ i fE 5 ("FE & fE 7 debt and derivative components, borrowings, lease
Lerpda)  mE-HE liabilities, deferred tax liabilities and unallocated
B R BLIE B f%f DL K corporate liabilities of headquarter.
b T B /N = =

?»%

. SEAFMEREZHEH . Assets and liabilities of disposal group classified as
/D7|J MEEXRAESILEY held for sale are allocated to the property investment
ERE o B A O segment. Interests in deconsolidated subsidiaries are
W J&§ 2 /B RE %5 0 BE £ allocated to the property development segment.
ERERI -

BE B 6. IMPAIRMENT LOSSES
2021 F 2020 4
2021 2020
AR®EFT A R ¥ Foc
RMB’000 RMB’000
Wi Hi — D M o 2N W Y Deposit paid for acquisition of an
B A% & associate - 54,000
JRE Wi FF 42 i M R K IE Amounts due from non-controlling
shareholders 30,944 _
HE Aty 1 iz 3K TE Other receivables 211,338 _
242,282 54,000
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INCOME TAX EXPENSE

2021 F 2020 4F
2021 2020
AR¥ T A R ¥ F o
RMB’000 RMB’000
B H9 B IH - Current tax:

WO A 2 A5 B PRC Enterprise Income Tax
([EmREBHR] 118,066 14,771
T E ([ £ B E B ) Land appreciation tax (“LAT”) 7,112 24,112
125,178 38,883
P& Ak B JH Deferred tax (8,010) (36,332)
117,168 2,551

FY R AE A 4F B I 3t 1 4F 5 A ik Y
J& 2% wEE A B E R AR B S R
A A TS R R R A R R A B
i o

R4 o B A 2E T R Bk (T ¥R
BBE]) KA 215 Bk E iR
1 > B B 2 D Y B R A525% o

- b 3 (e B 45 % A BRI BB
T Sk BB BORLE Al wE e 1
B4 (B B O (8 B R 2 B R
i o i B I <l T I
B Lk o

No provision for Hong Kong Profits Tax has been made
in the consolidated financial statements as the Hong Kong
subsidiaries incurred tax losses during current and prior
years.

Under the Law of the PRC on Enterprise Income Tax (the
“EIT Law”) and Implementation Regulation of the EIT Law,
the tax rate of the PRC subsidiaries is 25%.

The provision of LAT is estimated according to the
requirement set forth in the relevant PRC tax law and
regulations. LAT has been provided at ranges of progressive
rate of the appreciation value, with certain allowable
exemptions and deductions.
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8. LOSS FOR THE YEAR

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

Auditors’ remuneration

Cost of properties for sale included in
cost of sales

Impairment loss on properties under
development/properties for sale
included in cost of sales

Loss on written off of property,
plant and equipment

Loss on termination of leases

Provision for litigation

Depreciation of property, plant and
equipment

Depreciation of right-of-use assets

Total depreciation

Gross rental income from investment
properties
Less: direct operating expenses included
for investment properties that
generated rental income during
the year

Staff costs
Staff salaries and allowances
Retirement benefit contributions

Total staff costs, excluding directors’
remuneration
Less: amount capitalised to properties
under development
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2021 F 2020 4F
2021 2020
AR¥FT ANRETI
RMB’000 RMB’000
2,000 2,450
1,738,427 1,140,550
229,421 191,555
- 496

- 130

- 54,804

5,619 10,984
924 2,759
6,543 13,743
1,240 6,787
(2,973) (14,538)
(1,733) (7,751)
33,763 40,329
3,375 786
37,138 41,115
(11,519) (8,366)
25,619 32,749
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10.

DIVIDENDS

No dividend was paid to or proposed for shareholders of the
Company during the years ended 31 December 2021 and
2020, nor has any dividend been proposed since the end of
the reporting period.

LOSS PER SHARE

The calculation of the basic and diluted loss per share
attributable to owners of the Company is based on the
following data:

EEFTEWT Loss are calculated as follows:
2021 F 2020 4
2021 2020
AR Fr ARWETT
RMB’000 RMB’000
i E e S N A | T =< ) Loss for the purpose of basic earnings
AN A A N AL FE R per share for the year attributable to
i 2Rl owners of the Company (579,754) (1,367,183)
TEEAE W A S22 0 Effect of dilutive potential ordinary
shares:
T T 4 v Hx ESRE g Effect of dilutive potential ordinary
43 RS % shares on interest on debt component - 762
T8 A 4 v 5 Jkﬂ % Effect of dilutive potential ordinary
B 43 HE 58, U 4 11 52 2B shares on exchange gain on debt
component - (1,071)
WA R ER NS Loss for the purpose of diluted loss
i) e 15 per share (579,754) (1,367,492)
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Number of shares

2021 F 2020 4
2021 2020
WM REAEREN SN Weighted average number of
A B N RE T 35 8 ordinary shares for the purpose of
basic loss per share 11,365,386,067 11,365,386,067
T8 AE Bk W i B T #L B Effect of dilutive potential ordinary
fif 75 19 52 2 shares on convertible bonds - 112,667,660
B I e 4R T S Y Weighted average number of
A B N RE T 15 8 ordinary shares for the purpose of
diluted loss per share 11,365,386,067 11,478,053,727

Ah A #2021 4F }20204F 12 H 31
H 1k 4 B A i 3 A s 8 B A £y
TNRESF- ¥ 80 2 2% B 84T )
BOH & E

B E20204F 12 A 31 H 1E 4 B > 5t
RSHVE TN TEi= I N 8 NN
2 A B MR R 1R R B
o R R Rl G A AT % A B
5 1% s 18 WD o

The weighted average number of shares used for the purpose
of calculating basic loss per share for the years ended 31
December 2021 and 2020 are determined by reference to the
number of ordinary shares issued.

For the year ended 31 December 2020, the computation
of diluted loss per share did not assume the conversion of
the Company’s outstanding convertible bonds since their
assumed exercise would result in a decrease in loss per
share.
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11. BEYE 11. INVESTMENT PROPERTIES

2% T
REWME

Completed

investment

properties

A RWT T
RMB’000

SR LY ¥ &N A EMEY R Completed properties, at fair value
202051 H 1 H At 1 January 2020 2,221,547
R Y S Disposal of investment properties (153,460)
BN FFAE O E Transfer to assets held for sale (712,027)
"EWEN S AREMBEH Change in fair value of investment properties (606,772)
BE 58, i % Exchange adjustments (54,658)
202012 H 31 H At 31 December 2020 694,630
"EYWEN S AREMEEH Change in fair value of investment properties (259)
2021412 A 31 H At 31 December 2021 694,371

4 P AR 3 1O B 4 % 1
EY L VSNCTIrY

Unrealised change in fair value of investment
properties included in profit or loss for
the year ended
— 31 December 2021 (259)
— 31 December 2020

—HE 2021412431 0 1L F
—# E20204F 12 H31 0 1L F

A 5 BT AR 4 A T B R A R
S IR < a8 R AR e BORA
B AF B R (BT A B W) S 4R R
A e E A EE R IR
AHRI T BLE W) 3 -

WEYEMR P E LIRS
FrA (20204F « B X&) -

R 20214F & 20204E 12 H31H > A
WELABUKABDE - BB L&
EEE s H B ERER BN
EEMBEYEN N RMEE KA
EECOZ THREYHEN N REE
T 3 i B A 4 NI A B A R M
B G B A B B B R B
SEEAT AN (M AT A A B B L A
R B E A (R T A AT Ak B T

JE ©

B E 2021412 A 31 B 1E4F B > 5
ADELFEREZ HE AR M
EEMNBEYEN N OAEE D
B N R %106,215,000 G °

(606,772)

All of the Group’s property interests held under operating
leases to earn rentals or intended to earn rentals in future
or for capital appreciation purposes are measured using the
fair value model and are classified and accounted for as
investment properties.

The investment properties are situated in the PRC and held
under-long-term lease (2020: PRC and Hong Kong).

As at 31 December 2021 and 2020, the date of transfer from
inventory of properties and property, plant and equipment,
the fair value of investment properties transferred to
assets held for sale and the fair value of the Group’s
completed investment properties were arrived at on the
basis of a valuation carried out by independent qualified
professional valuers not connected with the Group, which
have appropriate qualifications and recent experiences in the
valuation of similar properties in the relevant locations.

During the year ended 31 December 2021, decrease in fair
value of investment properties which was included under
assets of disposal group classified as held for sale was
RMB106,215,000.
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BRAUE BFEWE

PROPERTIES UNDER DEVELOPMENT/
PROPERTIES FOR SALE

2021 F 2020 4
12A31H 12H31H
31 December 31 December
2021 2020
AR® T A RWT T
RMB’000 RMB’000
wREp Y E Properties under development 5,056,546 6,112,121
fr &Y% Properties for sale 1,997,863 2,712,658
7,054,409 8,824,779
HELHHDH: Analysis of leasehold lands:
W1H1H As at 1 January
AR T Carrying amount 2,260,945 2,229,134
®12A31H As at 31 December
M T (B Carrying amount 1,119,818 2,260,945

WMEGABEMRPEEEFEB- %
CHEAEERPYEANRK
4,785,719,000 7 (2020 4F : A\ R
3,113,483,000 JC) > T8 HA % 74 # 2
G N e e (5 I SR
Iﬁo

#HE20204F 12 H31 H 1L I
T 48 (E £ A R 010,109,000 7T ) 48
F W B K E AR E
AH R AR B Wk R s iR B R
I ErEYE-

AREHHERBERIYEfH
EYEMBMEEBEERS AR
229,421,000 7C (20204F : A R
191,555,000 70) (7 A & & W 4<)

o

The inventory of properties are located in the PRC and
Hong Kong. Included in the amounts are properties
under development of RMB4,785,719,000 (2020:
RMB3,113,483,000) which are expected to be completed and
realised after more than twelve months from the end of the
reporting period.

During the year ended 31 December 2020, buildings
(property, plant and equipment) with an aggregate carrying
amount of RMB 10,109,000 were transferred to properties for
sale upon change in use as evidenced by signing of relevant
tenancy agreements.

The Group recognised impairment loss on properties under

development/properties for sale of RMB229,421,000 (2020:
RMB191,555,000) which was included under cost of sales.
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EWREFREMEWFTELR 13. TRADE AND OTHER RECEIVABLES AND

A FE PREPAYMENTS
FEWIERFTEFE AN EHE - Trade receivables mainly arise from sales of properties.
EEYENREHREMHEE S Consideration in respect of properties sold is paid in
B p e — i % B B accordance with the terms of the related sales and purchase
180 H A 32 fit - agreements, normally within 180 days from the date of
agreement.
2021 2020 4F
12A31H 12H31H
31 December 31 December
2021 2020
AR¥FT ARWFI
RMB’000 RMB’000
) E B E BT 15 ME U BR 2K Trade receivables from sales of
(Kt 5E a) properties (note a) 28,068 18,401
JRE i FH B 3K IE (B 5Eb) Lease receivables (note b) 29,050 23,457
H At B Ui I > R A K Other receivables, deposits
T AT FCE (Ff 5Ee) and prepayments (note €) 788,067 146,438
O A5 o] AR 4R ¥ & Refundable deposits paid 41,449 -
R 3% 4 (B 5Fc) Guarantee deposits (note c) 75,518 77,738
] 4t 1 R A9 TR AT BE Prepayments to suppliers 18,161 17,082
TS0 At B IH Prepaid other taxes 91,681 112,219
] — 24 5% = J7 K (B 5:d)  Advance to a third party (note d) 3,117 75,113
1,075,111 470,448
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il

R20214%12H31H - R A%
FA&AHMBEIWERRXE AR
¥ 28,068,000 7T (20204 = A
18,401,000 7T) ©

#HE R B R E T - AR
%@BE&EH%%P%E@“H%?&&
e )56 9 BECE: il T B A9 i
b 75 1% DA% A7 A0 T AR
HHRA(HEBEERX)
.ﬁifﬁ%%ﬂ% AR 1%
8 31l 5 Wiz B i € TH

S NAETHEEAA
}:HEM% étt 1E 5 A 5
R R e A
%%34103000m&k&ﬁ%‘
41,415,000 T f& # 4 (2020
4 J\%%“%‘351O60004&
N Eﬁ%‘42 632,0007C ) T H#A A
2 BUME R B KR B o R
aﬁ/ﬁ\nJr)\ﬁ/\‘ZOZlfﬁuﬂﬂ
H W78 & E o
ZE K Héﬁi&%ﬁﬂ&iﬁ,ﬁﬁ
A — A Al ] o Bk E
A
] 4

=}

O 8 A2 JH H B‘J%?

o

H A B i BT 4
H, IE@%WE e B
M g A w3k T £
606,010,000 7C ° #% 7K
A B KEE T

J]

%%HD%
FEFE

Notes:

As at 31 December 2021, trade receivables
from contracts with customers amounted to
RMB28,068,000 (2020: RMB18,401,000).

For lease receivables, the Group has applied
the simplified approach in HKFRS 9 Financial
Instruments to measure the loss allowance at
lifetime expected credit losses (“ECL”). The Group
determines the ECL on individual debtors balances.
The ECL on lease receivables is considered as
insignificant.

The amounts represent the guarantee deposits
paid to certain trust companies, as the security for
loans provided to the Group. Guarantee deposits
of RMB34,103,000 and RMB41,415,000 (2020:
RMB35,106,000 and RMB42,632,000) are expected
to be released upon fully repayment of the loan. The
guarantee deposits were included in current assets at
31 December 2021.

The advance is unsecured and expected to be
recovered within one year. The advance comprises
mainly earnest money for potential projects.

Other receivables, deposits and prepayments consist
of amounts due from deconsolidated subsidiaries of
approximately RMB606,010,000. The amounts are
unsecured, interest-free and repayable on demand.
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(EZE SNSRI ERI NN T S

it o3 #r

31290 H 31 to 90 days
912180 H 91 to 180 days
181 £ 365 H 181 to 365 days
i — 4F Over 1 year

2% B X B AK HE KR B R
FEFEEAR FEAEF &
Bl JRE K R o UL ] NI 4 BRAR o BER
F 20214 &20204F 12 H31 H 1k 4
FE > Sl 4t I i R R ET 4R (E e

1 -

The following is an aged analysis of trade receivables based

on the date of delivery of the properties to the customers at

the end of each reporting period.

2021 F 2020 4
12H31H 12431 H
31 December 31 December
2021 2020
AR®FT AR ¥F L
RMB’000 RMB’000
1,799 2,097

26,269 15,178

- 761

- 365

28,068 18,401

No impairment loss on trade receivables was provided
during the years ended 31 December 2021 and 2020, taking
into account the past low default rate and the concentration

risk is limited because the customer base is large and

unrelated.
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EAERREREMEMARELAR 14

BErEA

& £5F B 35K

%H%%ﬁ

e A 2
At 8 A5 3K IH B
JE &t 2 T (B 5k a)

H At 1 A B IH

W B — T R R 2% Y
JE A AR

B AT &

JE &t 2 2R A

i s 15 A

DI ARt IR 5 A 2
B ) A 4 11 AR B Sk R 8% 20 AT

0% 60H

612180 H
181 %365 H
i — 4R

268,699,000 7T & 30 262,000

@
JE
ﬁ%?”‘? éﬂﬂﬁk
0 #5
7% S5 BN TE ME A S R K

7 oK RE AR R -

Trade payables

Retention payables

Interest payables

Other payables and accruals (note a)

Other tax payables
Consideration payables

for acquisition of a subsidiary
Deposit received
Accrued construction costs
Provision for litigation

reporting period.

TRADE AND OTHER PAYABLES AND ACCRUALS

2021 5 2020 4
12A31H 12H31H
31 December 31 December
2021 2020
AR¥FT AR ¥FC
RMB’000 RMB’000
140,344 287,558
1,202 992
550,528 57,722
690,228 357,459
225,101 118,147
82,658 83,308

6,486 -
178,675 219,995
43,052 54,804
1,918,274 1,179,985

The following is an aged analysis of
payables presented based on invoice

the Group’s trade
date at the end of

2021 2020 4F
12H31H 12H31H
31 December 31 December
2021 2020
AR FT AR T
RMB’000 RMB’000
0 to 60 days 43,124 34,835
61 to 180 days 44,106 120,052
181 to 365 days 18,569 109,104
Over 1 year 34,545 23,567
140,344 287,558
Note a:

5 & Other payables and accruals consist of amounts due to
e deconsolidated subsidiaries and amounts due to related
B companies of approximately RMB268,699,000 and
JG o HK$30,262,000 respectively. These amounts are unsecured,

A 1% interest-free and repayable on demand.
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15. BORROWINGS
2021 F 2020 4F
12A31H 12731 H
31 December 31 December
2021 2020
ARMFrT ARWFTT
RMB’000 RMB’000
Bank loans 453,274 1,028,912
Loans from third parties 2,564,093 2,898,420
3,017,367 3,927,332
Less: bank loan included in liabilities of
disposal group classified as held for
sale - (390,134)
Less: amounts due within one year/
repayable on demand shown under
current liabilities 3,009,191) (3,530,820)
8,176 6,378
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R20214E5 H27H » B3 Bl — 4
B =R L ER AR EE
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20219 H15H 58 B » ) £ H 15
B A1 49 £5791,285,000% T (FH 2
AN R #659,188,000T) © H
= JH 5¢ i 1% > Splendor Keen A~
Ly A A E KA A -
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16.

DISPOSAL OF A SUBSIDIARY

On 27 May 2021, Vivalink entered into a formal conditional
sale and purchase agreements with an independent third
party to dispose the equity interest in Splendor Keen
Limited, an indirect wholly-owned subsidiary of the
Company (the “Disposal”). The Disposal was completed
on 15 September 2021. The consideration of the Disposal
is approximately HK$791,285,000 (equivalent to
approximately RMB659,188,000). Upon completion of
the Disposal, Splendor Keen ceased to be a wholly-owned
subsidiary of the Group.

The net assets of Splendor Keen and its subsidiaries at the
date of the Disposal were as follows:

ARE TR
RMB’000

Investment properties 598,554
Property, plant and equipment 90,565
Other receivables 1,211
Other payables (141)
Deferred tax liabilities 9,070)
Net assets disposed of 681,119
Loss on disposal of a subsidiary:
Cash consideration 659,188
Costs and expenses associated to the Disposal (17,987)
Net proceeds from the Disposal 641,201
Net assets disposed of (681,119)
Reclassification of cumulative translation reserve

to profit or loss 5,764
Loss on disposal (34,154)
Net cash inflow arising on disposal:
Cash consideration 659,188
Less:
Costs and expenses of the Disposal (17,987)
Consideration directly applied to repayment of

borrowings (639,374)

1,827
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17.

INTERESTS IN DECONSOLIDATED SUBSIDIARIES

In light of the Appointment of the Receivers by the Assignee
and subsequent actions taken by the Receivers on behalf of
the Assignee as disclosed in Note 2.1 to the consolidated
financial statements, these facts and circumstances have
provided indicative evidence of conditions of the Group’s
cease of control over the Deconsolidated Subsidiaries
was the consequence of default on the Vivalink Assigned
Borrowing on 30 November 2021. Accordingly, the
Directors determined that cease of control and the resulting
Deconsolidation of the Deconsolidated Subsidiaries, shall
begin from the date of default.

Information about the financial position of the
Deconsolidation Subsidiaries, presented on a combined
basis, as at 31 December 2021 is as follows:

R2021 5

12H31H

At 31 December

2021

AR¥TFT

RMB’000

Properties for sale 364,197
Other receivables 13,856
Amounts due from former fellow subsidiaries 268,699
Bank balances and cash 180
Trade and other payables (4,810)
Amount due to former ultimate holding company (65,513)

Amount due to former immediate holding

company (82)
Amounts due to former fellow subsidiaries (540,416)
36,111
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18. SHARE CAPITAL

RHOBE 8 EESHE
Number
of shares Amount  Equivalent to
T#T AR¥ETL
HK$’000 RMB’000
Ordinary shares of HK$0.01 each
Authorised:
At 1 January 2020,
31 December 2020,
1 January 2021 and
31 December 2021 50,000,000,000 500,000 423,381
Issued and fully paid:
At 1 January 2020 11,351,749,796 113,517 95,916
Conversion of convertible bonds 13,636,271 136 115
At 31 December 2020,
1 January 2021 and
31 December 2021 11,365,386,067 113,653 96,031

19. EVENTS AFTER THE END OF THE REPORTING

PERIOD

Please refer to the information in relation to the Assignment
and Petition as disclosed in Note 2.1 to the consolidated

financial statements contained in this announcement.
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MANAGEMENT DISCUSSION AND ANALYSIS
BUSINESS REVIEW

During the Year, the total revenue of the Group was approximately
RMB2,200,196,000, increased by 88.9% as compared to that of the
Previous Year (Previous Year: RMB1,164,653,000).

Loss for the year attributable to owners of the Company was
RMB579,754,000 (Previous Year: Loss for the year attributable to
owners of the Company RMB1,367,183,000).

The basic loss per share was RMB5.10 cents (Previous Year: basic
loss per share RMB12.03 cents). The diluted loss per share was
RMBS5.10 cents (Previous Year: diluted loss per share RMB12.03
cents).

As at 31 December 2021, the Group owned 15 projects under
development and for sale and had a total gross floor area of
approximately 1,140,745 sq.m. with gross floor area attributable to
the Group of approximately 946,712 sq.m.. The Group also owned
2 investment properties with gross floor area attributable to the
Group of 45,946 sq.m..

CONTRACTED SALES

During the Year, the Group had contracted sales of approximately
RMB463 million (Previous Year: approximately RMB960 million).

Approximately RMB2.7 billion is estimated to be recognised as
income in the coming 12 months upon the time of the actual transfer
of the title of the properties to customers.

PROPERTY DEVELOPMENT

During the Year, revenue from sales of properties was
approximately RMB2,198,956,000 (Previous Year:
RMB1,157,866,000).

The revenue from sales of properties was mainly contributed
by projects in different regions during the Year. Qianlong
International, Ningde Fullsun Country Garden ¢ Tianjiao, Xingru
Jincheng, Kela Meili Shanzhuang and Fuli Plaza in the Mainland
China and La Salle Residence in Hong Kong. The recognised sales
during the Year has increased by 89.9% as compared to that of the
Previous Year due to there are several properties delivered to the
customers during the Year.

During the Year, the overall gross margin was improved and was

approximately 11.1% (Previous Year: -18.1%) due to different
regions of properties delivered during the Year.
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PROPERTY INVESTMENT

Rental income for the Year was approximately RMB1,240,000
(Previous Year: RMB6,787,000). Rental income was mainly
contributed by the premises Fullsun International Financial Centre
in Changsha. Due to the uncertain economy during the first half of
the Year, certain tenants moved out so rental income has dropped.

During the Year, the fair value loss on the Group’s investment
properties portfolio was approximately RMB 106,764,000 due to the
adverse impact of the COVID-19 pandemic and the deterioration
of the overall economic environment in Hong Kong when the
Group disposed the Enterprise Square III in September 2021.
For the Previous Year, the fair value loss was approximately
RMB606,772,000 due to the adverse impact of the COVID-19
pandemic in both the PRC and Hong Kong.

OPERATING EXPENSES

During the Year, the selling and distribution expenses was
approximately RMB66,074,000 (Previous Year: RMB88§,559,000),
the cost-income ratio calculated as the relevant expenses divided
by the revenue for the Year was 3.00% (Previous Year: 7.60%).
During the Year, the administrative expenses was approximately
RMB52,582,000 (Previous Year: RMB139,667,000), the cost-
income ratio calculated as the relevant expenses divided by the
revenue for the Year was 2.40% (Previous Year: 11.99%). The
decrease in operating expenses was due to the effective cost control
of the operation during the Year.

FINANCE COSTS

Finance costs comprised of interest on bank and other borrowings,
interest on convertible bonds, interest on lease liabilities and
interest on contract liabilities less the amount of capitalised interest
relating to properties under development. The finance costs was
approximately RMB122,136,000 for the Year (Previous Year:
RMB219,889,000).

INCOME TAX EXPENSE
During the Year, income tax expense amounted to approximately
RMB117,168,000 (Previous Year: RMB2,551,000). The increase in

income tax expense was mainly due to the provision of PRC EIT on
the property projects during the Year .
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DIVIDEND

The Board does not recommend the payment of any final dividend
for the Year (Previous Year: Nil).

PROSPECTS

Looking forward to 2022, the PRC government policy adjustments,
which aim at supporting the principle of of “houses are for living
in, not for speculation” and the goal of “stabilizing land prices,
housing prices, and expectations” will remain unchanged, which
will bring challenges and opportunities to the real estate industry.

The Group will continue to focus on developing our core business.
We continuously explore projects that hold the potential for
business expansion in the industry. As the Greater Bay Area
gradually matures, we closely monitor the region and seize business
development opportunities that arise. Although it is predicted that
the real estate financing will continue to tighten, we still seek for
different means to refinance mature debts and seek to reduce the
level of finance costs level of the Group. As the market recovers,
the Group will seek for development opportunities and consider to
participate in projects in high quality locations in order to improves
the profitability of the Group and aim of delivering better returns to
our shareholders.

LIQUIDITY, FINANCIAL RESOURCE AND GEARING
RATIO

As at 31 December 2021, bank balances and cash amounted to
approximately RMB277,168,000 (2020: RMB582,121,000),
which were principally denominated in RMB and HKD. The
Group had total bank and other borrowings of approximately
RMB3,017,367,000 (2020: RMB3,927,332,000) which carried
interest at fixed or floating interest rates and were denominated in
RMB, HKD and USD. The Group’s total bank and other borrowings
divided by total assets as at 31 December 2021 was 30.3% (2020:
31.2%). The Group had carrying amounts of convertible bonds
and its derivative components of approximately RMB Nil (2020:
RMB11,316,000). The carrying amounts of convertible bonds and
its derivative components divided by total assets as at 31 December
2021 was Nil (2020: 0.1%). The net gearing ratio calculated as total
borrowings including the debt component of the convertible bonds
and less of amounts of bank balances and cash and restricted bank
deposits divided by total equity of the Group as at 31 December
2021 was 268.1% (2020: 215.0%).
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As at 31 December 2021, the Group had current assets (including
assets of disposal group classified as held for sale and interests in
deconsolidated subsidiaries) of approximately RMB9,086,867,000
(2020: RMB11,502,663,000) and current liabilities (including
liabilities of disposal group classified as held for sale) of
approximately RMBS,698,668,000 (2020: RMB10,818,320,000).
The net assets of the Group as at 31 December 2021 was
approximately RMB948,346,000 (2020: RMB1,453,146,000)
decreased by approximately 34.7%.

EMPLOYEES AND REMUNERATION POLICY

As at 31 December 2021, the Group had approximately 120
employees, including the Directors. Remuneration of employees
is determined by reference to the market terms and commensurate
with the level of pay for similar positions within the industry.
Discretionary year-end bonuses are payable to employees based on
individual performance. The Group provides benefits in accordance
with the relevant laws and regulations. The employees of the Group
in the PRC are members of a state-managed retirement benefit
scheme operated by the government of the PRC, and the employees
in Hong Kong are members of the Mandatory Provident Fund
Scheme of Hong Kong.

EVENTS AFTER THE REPORTING PERIOD

Details of events after the reporting period are set out in the note 19
to the consolidated financial statements in this announcement.

Saved as otherwise disclosed, the Group does not have any material
subsequent events after the reporting period and up to the date of
this announcement.

CORPORATE GOVERNANCE PRACTICES

Save as disclosed below, the Group has complied with the code
provisions set out in Appendix 14 (the “CG Code”) to the Rules
(the “Listing Rules”) Governing the Listing of Securities on the
Stock Exchange throughout the Year and, where appropriate, the
applicable recommended best practices of the CG Code.

Under the code provision C.2.1 of the CG Code, the roles of

chairman and chief executive should be separate and should not be
performed by the same individual.
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The Company does not have any officer carrying the title of
“Chairman” since the resignation of the ex-chairman of the
Company on 7 September 2019. Mr. Pan Haoran, an executive
Director, has assumed the duties as chairman during the Year. Mr.
Pan joined the Group in December 2014 and has been a director
of certain subsidiaries of the Company since December 2014.
Mr. Pan has been appointed as the CEO with effect from 30 June
2020. The Board considers that vesting the roles of the chairman
and the CEO in the same person facilities the execution of the
Company’s business strategies and maximizes the effectiveness
of its operations. As all major decisions are made in consultation
with the members of the Board, and there are three Independent
Non-executive Directors on the Board offering independent
perspectives, the Board is therefore of the view that there are
adequate safeguards in place to ensure sufficient balance of powers
within the Board. The Board will also continue to review and
monitor the practices of the Company for the purpose of complying
with the CG Code and maintaining a high standard of corporate
governance practices of the Company.

Pursuant to Rule 3.10(1) of the Listing Rules, the Board shall have
at least three independent non-executive Directors. In addition,
Rule 3.21 of the Listing Rules requires that the Audit Committee
shall comprise non-executive Directors only and have a minimum
of three members. Further, pursuant to paragraph 1.2 of its terms of
reference, the Audit Committee must consist of a minimum of three
members, all of whom must be non-executive Directors.

Following the resignation of Mr. Yuen Chee Lap, Carl as an
independent non-executive Director with effect from 22 January
2021, the number of independent non-executive Directors was
reduced to two and the Audit Committee had only two members.

Therefore, the Company has failed to comply with the relevant
requirements under Rules 3.10(1) and 3.21 of the Listing Rules
and had not met the requirements on composition of the Audit
Committee in accordance with its terms of reference from the
resignation of Mr. Yuen Chee Lap, Carl as an independent non-
executive Director on 22 January 2021 until the appointment of
Mr. Kong Tat Yee as an independent non-executive Director on 22
March 2021.
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DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) set
out in Appendix 10 to the Listing Rules as the code of conduct for
dealing in securities of the Company by the Directors. All Directors
have confirmed, upon specific enquiries made by the Company, that
they have complied with the required standard set out in the Model
Code during the Year.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities during the Year.

AUDIT COMMITTEE

The Audit Committee of the Company was established with
written terms of reference which are in line with the CG Code
and comprises three independent non-executive Directors as at
31 December 2021.

The Audit Committee has reviewed the Group’s annual results for
the Year, and was of the opinion that the preparation of such results
are in compliance with the relevant accounting standards, rules and
regulations and that adequate disclosures have been made.
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MATERIAL DIFFERENCES BETWEEN UNAUDITED AND
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Since the financial information contained in the Company’s
Unaudited Annual Results Announcement was neither audited
nor agreed with the auditors of the Company (the “Auditors”)
as at the date of their publication, subsequent adjustments have
been made to such information. Shareholders and potential
investors of the Company are advised to pay attention to certain
differences between the financial information of the unaudited and
audited annual results of the Group. Set forth below are principal
details and reasons for the material differences in such financial

information in accordance with Rule13.49(3)(ii)(b) of the Listing

Rules.

CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

Assets

Current assets

Trade and other receivables and prepayments

Amounts due from non-controlling
shareholders

Liabilities
Current liabilities
Trade and other payables and accruals

Amounts due to related parties

Capital and Reserves
Reserves
Deficit attributable to owners of the Company

CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME

Impairment losses

Loss for the year
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Disclosure

in the

Disclosure Unaudited

in this  Annual Results
announcement  Announcement Difference
AREFR AREFIT AREFL
RMB’000 RMB’000 RMB’000
1,075,111 1,069,714 5,397
274,906 286,582 (11,675)
1,918,274 1,888,012 30,262
- 30,262 (30,262)
(21,517) (15,239) (6,278)
(242,282) (236,004) (6,278)
(487,363) (481,085) (6,278)
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Corresponding adjustments as a result of such differences referred
to above have been made to note 5 (Segment information), note
6 (Impairment losses), note 13 (Trade and other receivables and
prepayments) and note 14 (Trade and other payables and accruals)
to the consolidated financial statements of the Group (see pages
19, 21, 23, 30 and 33 of this announcement respectively) and the
section titled “Liquidity, Financial Resource and Gearing Ratio”
in the Management Discussion and Analysis disclosed in the
Unaudited Annual Results Announcement (see pages 40 and 41 of
this announcement).

In addition, changes have been made to note 2.1 (Going concern
basis) to the consolidated financial statements of the Group (see
pages 7 to 14 of this announcement respectively). The difference
is due to the reclassification of Defaulted Borrowings, Cross-
Defaulted Borrowings and related interest payables. Save as
disclosed above, all other information in the Unaudited Annual
Results Announcement remains unchanged. The audited
consolidated financial statements of the Group for the year ended
31 December 2021 have been reviewed by the Audit Committee of
the Company and were approved by the Board on 11 April 2022.

SCOPE OF WORK OF PKF HONG KONG LIMITED

The figures in respect of the Group’s consolidated statement
of profit or loss and other comprehensive income, consolidated
statement of financial position and related notes thereto for the year
ended 31 December 2021 as set out above in this announcement
have been agreed by the Auditor, PKF Hong Kong Limited, to
the amounts set out in the Group’s audited consolidated financial
statements for the year. The work performed by PKF Hong Kong
Limited in this respect did not constitute an assurance engagement
in accordance with Hong Kong Standards on Auditing, Hong Kong
Standards on Review Engagements or Hong Kong Standards on
Assurance Engagements issued by the Hong Kong Institute of
Certified Public Accountants and consequently no assurance has
been expressed by PKF Hong Kong Limited on this announcement.

EXTRACT OF INDEPENDENT AUDITOR’S REPORT

The below paragraphs set out an extract of the report by PKF Hong
Kong Limited, the Auditor, regarding the consolidated financial
statements of the Group for the year ended 31 December 2021:
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Disclaimer of Opinion

We do not express an opinion on the consolidated financial
statements of the Group. Because of the potential interaction of
the multiple uncertainties and their possible cumulative effect on
the consolidated financial statements as described in the Basis for
Disclaimer of Opinion section of our report, it is not possible for us
to form an opinion on these consolidated financial statements. In all
other respects, in our opinion the consolidated financial statements
have been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.

Basis for Disclaimer of Opinion
Multiple Uncertainties relating to Going Concern

As described in Note 2.1 to the consolidated financial statements,
the Group reported a net loss of RMB487 million during the year
ended 31 December 2021. As at 31 December 2021, the Group’s
total deficit attributable to owners of the Company amounted
to RMB22 million and its current assets exceeded its current
liabilities RMB388 million. At the same date, the Group’s total
borrowings amounted to RMB3,017 million (including the current
portion of RMB3,009 million), which were collateralised by the
Group’s properties under development and properties for sale
and investment properties recorded at a total carrying amount of
RMB3,700 million. As at 31 December 2021, the Group had total
unrestricted cash and cash equivalents of RMB277 million.

During the year ended 31 December 2021, the Group was unable
to repay borrowings and interest payables from several bank and
financial institutions according to the repayment schedule with
total principal amounts of RMB2,395 million and related interest
payables of RMB307 million. Such non-repayment are collectively
referred to as the “Default Events”. As a result, the entire
outstanding principal and interest payables of these borrowings of
RMB2,702 million, would be immediately repayable if requested
by the bank and financial institutions. The Default Events triggered
cross-defaults of other borrowings of the Group (the “Cross-
Defaulted Borrowings”) with aggregated principal amounts of
HK$357 million and related interest payables of HK$38 million as
at 31 December 2021. These conditions, together with other matters
as described in Note 2.1 to the consolidated financial statements,
indicate the existence of material uncertainties which may cast
significant doubt about the Group’s ability to continue as a going
concern.
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Management of the Company has been undertaking a number
of plans and measures to improve the Group’s liquidity and
financial position and to restructure the existing borrowings,
which are set out in Note 2.1 to the consolidated financial
statements. The consolidated financial statements have been
prepared on a going concern basis, the validity of which depends
on the outcome of these plans and measures, which are subject to
multiple uncertainties, including (a) successful negotiations with
the lenders of the Defaulted Borrowings and Cross-Defaulted
Borrowings, despite the worsening consolidated financial position
and performance of the Group in 2021, not to exercise their
rights to take any further actions against the Group to demand
immediate payment of the principals and interest payables of
these borrowings before the Group is able to secure additional
new sources of funding and restructure its existing borrowings,
including repayment and extension of the Defaulted Borrowings
and Cross-Defaulted Borrowings; (b) successfully and timely
securing new financing from the financial institutions with which
the Group is actively negotiating to fund the aforesaid restructuring
of its existing borrowings as well as the continued financing of
the construction of properties. Securing new financing depends
on (1) the current regulatory environment and the improvement
strength of policy adjustment; (2) whether the lenders of existing
borrowings are agreeable to the terms and conditions of the
financing and refinancing agreements; and (3) the Group’s
ability to continuously comply with these terms and conditions;
(c) successfully accelerating the construction as well as pre-sale
and sale of its properties; including meeting all of the necessary
conditions to launch the pre-sale, and to make these pre-sales at the
expected sale prices and in accordance with the timelines projected
by management in the Cash Flow Projections; and (d) the Group’s
ability to generate operating cash flows and obtain additional
sources of financing other than those mentioned above, to meet the
Group’s ongoing funding needs as well as successfully controlling
administrative costs and capital expenditure.

As a result of these multiple uncertainties, the potential interaction
of these uncertainties and the possible cumulative effect thereof,
we were unable to form an opinion as to whether the going concern
basis of preparation is appropriate.

Should the Group fail to achieve the abovementioned plans and
measures, it might not be able to continue to operate as a going
concern, and adjustments would have to be made to write down the
carrying value of the Group’s assets to their recoverable amounts,
to provide for any further liabilities which might arise, and to
reclassify non-current assets and non-current liabilities as current
assets and current liabilities, respectively. The effects of these
adjustments have not been reflected in these consolidated financial
statements.
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THE MANAGEMENT’S VIEW AND THE AUDIT
COMMITTEE’S VIEW TOWARDS THE DISCLAIMER OF
OPINION

The management of the Company concurs with the view of the
Auditors. The Audit Committee also confirms and concurs with the
view of the Auditors.

REMOVAL OF THE DISCLAIMER OF OPINION

As described in Note 2.1 to the consolidated financial statements,
the management of the Company has been undertaking a number of
plans and measures to improve the Group’s liquidity and financial
position and to restructure the existing borrowings. The above
action plans and measures have been fully discussed with the Audit
Committee and the Auditors. Contingent on the aforementioned
plans and measures having a successful or favourable outcome, the
Company expects that the Disclaimer of Opinion can be removed
in the following year’s audit of the Company (i.e. the audit for
the financial year ending 31 December 2022). The Auditor’s
concern is on the status and development of (i) the Group’s various
Defaulted Borrowings and Cross-Defaulted Borrowings; (ii) the
Petition; and (iii) deficit attributable to the owners of the Company
at the reporting date. When the Group is able to resolve each of
these matters to a satisfactory level, the Auditors will consider the
removal of the Disclaimer of opinion in the coming audits of the
Company.

PUBLICATION OF THE AUDITED ANNUAL RESULTS AND
ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER
2021

This announcement is published on the websites of the
Company (www.fullsun.com.hk) and the Stock Exchange
(www.hkexnews.hk). The annual report of the Company for
the year ended 31 December 2021 will be dispatched to the
shareholders of the Company and published on the respective
websites of the Stock Exchange and the Company in due course.

APPRECIATION

The Board would like to express its sincere appreciation to our
shareholders, customers and suppliers for their continued support to
the Group. The Board would also wish to thank to our management
and all the staff who have contributed their time, efforts and
supports to the Group’s business operations.

By Order of the Board of
Fullsun International Holdings Group Co., Limited
Pan Haoran
Executive Director and Chief Executive Officer

Hong Kong, 11 April 2022
As at the date of this announcement, the Board comprises two
executive Directors, namely Mr. Pan Haoran and Mr. Li Jinrong

and three independent non-executive Directors, namely Mr. Kong
Tat Yee, Mr. Yau Pak Yue and Mr. Zheng Zhen.

—_ 48 —




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /CFangSong-Light
    /CGuLi-Bold
    /CGuYin-Bold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei3-Bold
    /CHei-UltraBold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /CPo3-Bold
    /CPo-Bold
    /CSong3-Medium
    /CSu-Medium
    /CXingKai-Bold
    /CXing-Medium
    /CXLi-Medium
    /CYuen-SemiMedium
    /MBei-Bold
    /MHei-Bold
    /MHei-Light
    /MHei-Medium
    /MHei-Xbold
    /MKai-Medium
    /MKai-SemiBold
    /MLi-Bold
    /MNgai-Bold
    /MSung-Light
    /MSung-Medium
    /MSung-Xbold
    /MYuen-Light
    /MYuen-Medium
    /MYuen-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks true
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.500000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


