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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 quality of its properties,
its unique architectural aesthetics and customer centric services. The Company has been awarded the “Top10
among 100 Chinese Real Estate Enterprises by Comprehensive Strength” for 18 consecutive years and named
No.1 in customer satisfaction in the country for 11 consecutive years as well as recognized as “Product Strength
First” by various mainstream organizations in the industry. It has also received such honors as “Enterprise with

Social Responsibility” for many years.
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Greentown China Holdings Limited was founded in Hangzhou, China in January
1995, and listed on the Hong Kong Stock Exchange in July 2006. Wharf and CCCG
were introduced as substantial shareholders successively. As at the date of this
report, CCCG, Greentown China’s single largest shareholder, was interested in
approximately 28.34% of the total issued share capital of the Company.

Throughout 27 years of development, the Company has adhered to the
development strategy of “quality first” and developed the upstream and
downstream of the real estate business to form three major segments,
namely asset-heavy, asset-light and “Greentown+". The asset-heavy segment
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
strengthening the industry integration of the upstream and extending the scope
of services of the downstream. In 2021, various operating indicators of the
Company hit record highs: contracted sales amount of RMB350.9 billion ranked
7th in the industry, representing a year-on-year growth of 21%; the newly-added
saleable value amounted to about RMB313.7 billion and comprehensive financing
cost continued to reduce, laying a solid foundation for the Company’s sustainable
development.
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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 the top five
core city clusters and important city hubs 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
and urban renewal projects, etc. Leveraging on its rich land bank, high-calibre
human resources and highly effective management structure, Greentown China
has established an outstanding 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 future 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.

The Company's “Strategic 2025" plan is clear, aiming at building the “quality
benchmark among the Top10” and developing the strategic pivot points of
"best understanding of customers and best understanding of products”, while
focusing on nine major real estate-related businesses. The Company balanced
the importance of institutional innovation and new business expansion while
maintaining the core business and strives to realise the development of high
quality in all aspects in the coming years.

Looking ahead, the Company will continue to adhere to the innovation
and practice of mixed ownership and maintain its dedication to sincerity,
meticulousness of strategies and excellence of operation, so as to build the No. 1
brand of “integrated service provider for an ideal life” in China.
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Board of Directors

Executive Directors

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

Mr WU Wende (Appointed on 22 March 2021)
Mr GENG Zhonggiang

Mr LI'Jun

Ms HONG Lei (Appointed on 22 March 2021)

Non-Executive Director
Mr Stephen Tin Hoi NG (Mr Andrew On Kiu CHOW as his alternate)
Mr WU Yiwen

Independent Non-Executive Directors
Mr JIA Shenghua

Mr HUI Wan Fai

Mr QIU Dong

Mr ZHU Yuchen
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Audit Committee

Mr HUI Wan Fai (Chairman)
Mr JIA Shenghua

Mr QIU Dong

Mr ZHU Yuchen

Nomination Committee

Mr ZHU Yuchen (Chairman)

Mr ZHANG Yadong

Mr WU Wende (Appointed on 22 March 2021)
Mr JIA Shenghua

Mr HUI Wan Fai

Mr QIU Dong

Remuneration Committee

Mr JIA Shenghua (Chairman)

Mr ZHANG Yadong

Mr WU Wende (Appointed on 22 March 2021)
Mr HUI Wan Fai

Mr QIU Dong

Mr ZHU Yuchen

Environmental, Social and Governance Committee

(Established on 24 August 2021)
Mr ZHANG Yadong (Chairman)

Mr GUO Jiafeng

Mr JIA Shenghua

Mr QIU Dong

005

H——"F" ¥ L0z Moday [enuuy



006

paYWIT SSUIPIOH BUIUD UMOIUSSID

(27 ] 5 S48 b 1 kY

A B

Corporate Information

Bt N Rl mE
BB+
AL+

BRERE
REFLE
Y

ERRllig =S

Maples Corporate Services Limited
PO Box 309, Ugland House

South Church Street, George Town
Grand Cayman KY1-1104

Cayman Islands
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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

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
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
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Auditor
Ernst & Young

Legal Advisors

As to Hong Kong law:
Allen & Overy

As to the PRC law:
Zhejiang T&C Law Firm

As to Cayman Islands law and British Virgin Islands law:

Maples and Calder

Principal Bankers

Bank of China Limited

Industrial and Commercial Bank of China Limited
Agricultural Bank of China Ltd.

China Construction Bank Corp., Ltd.

The Hong Kong And Shanghai Banking Corp., Ltd.
China CITIC Bank Corp., Ltd.

China Merchants Bank Co., Ltd.

Bank of Communications Co., Ltd.

The Bank of East Asia, Limited

China Everbright Bank Corp., Ltd.

Shanghai Pudong Development Bank Co., Ltd.

Hangzhou Headquarters

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

PRC

(Postal code: 310007)
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BHE : ir@chinagreentown.com
TEE ¢ (852) 2523 3138
{—r/ 1 : (852) 2523 6608
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B3 : greentown@nhkstrategies.com

: (852) 2894 6321
fEH : (852) 2576 3551

AP : 03900

HE

www.chinagreentown.com
www.greentownchina.com

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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In 2021, faced with the severe challenges of an economic downturn, impact of the pandemic, strengthened
regulatory measures, market freeze, and drastic changes in the industry, Greentown China showed a positive
momentum of growth that went against the trend: it won more than 100 domestic and international design
and construction awards with product strength remaining No. 1 in the industry; it achieved contracted sales of
RMB350.9 billion throughout the Year, representing a year-on-year increase of 21%, and ranked first among the
Top10 real estate enterprises in terms of growth rate; it was awarded the “Chinese Real Estate Leading Brands by
Customer Satisfaction” for 10 consecutive years. In the 2021 Residential Satisfaction Survey, Greentown ranked first
in satisfaction across 14 cities and first in loyalty across 9 cities.
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These firsts reflect the highlights of Greentown China’s operating performance in
2021. Underlying the sterling performance are some favorable changes we have
also witnessed this Year in Greentown.

First, clearer strategies. During the Year, while gaining a foothold at the
current business situation, we focused on solving long-term, fundamental and
directional issues. We have updated our development strategy in real time
according to the actual situation. With a clearer vision of transformational
development, an unwavering determination to achieve steady development and
a clearer path for leapfrog development, we have gotten off to a good start in the
first year of the implementation of “Strategic 2025" plan.

Second, more robust systems. During the Year, we strengthened
standardization, and continuously optimized a series of systems such as the
investment decision-making mechanism. The operation of the grand operating
system is more efficient with new breakthroughs in streamlined management.
The win-win mechanism is iteratively upgraded. The combination of short-term
incentives and medium- and long-term incentives effectively stimulates the
enthusiasm of the management and motivates employees at all levels. We have
optimized organizational structure, streamlined administration and delegated
power, and reengineered processes for more explicit responsibilities, flatter
management, and more efficient decision-making.

Third, a more stable development. During the Year, we were able to
effectively respond to changes in the industry. The sales scale grew upending
the trend in the industry and notched up one rank from 8th in 2020 to 7th. The
newly-added value ranked 4th in the industry, of which over 70% saleable value
was concentrated in first- and second-tier cities with relatively higher safety rate
of investment return. The debt structure has continued to be optimized, and
financing costs remained low in the industry. With stable growth in business
performance, sustainable development capabilities have been continuously
improved.
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Fourth, a more refined layout. During the Year, focusing on the principal
real estate business, we were committed to creating the second growth curve.
Living service, elderly care service, commercial service and other services
were continuously upgraded. Industrial finance, urban renewal, scientific &
technological decoration and other businesses were rapidly promoted. We have
gained a good start for strategic transformation, accelerating the transformation
from “building houses” to “building lives”. In terms of geographical layout, we
have insisted on maintaining the key strategic region of Zhejiang, and expanded
the five major urban agglomerations, namely Yangtze River Delta, Greater Bay
Area, Beijing-Tianjin-Hebei, Middle Reaches of the Yangtze River, and Chengdu-
Chongging, and landed projects in important city hubs, giving prominence to key
cities with huge potential in the national layout.

Fifth, more consolidated advantages. During the Year, we constantly stepped
up efforts in customer-centric product innovation to meet customers’ needs,
enabling our product quality to rank 1st in the industry and helping us harvest a
number of international awards for product design and construction; we have
continuously led in customer satisfaction and loyalty in the industry, resulting
in a much more prominent brand value. Our project management business has
maintained a leading position in the industry, and we have innovated the service
model of capital owner project management, an achievement recognized by the
capital market.

Sixth, a more capable team. During the Year, we continuously strengthened
internal staff training and externally engaged new talents, attracting elites in
the industry to join Greentown. We have emphasized the building of team
spirit, effectively improving employees’ ability to learn, execute and to combat
as a team. We have introduced a rigorous evaluation mechanism, creating an
entrepreneurial atmosphere of “promoting employees of excellence, replacing
average staff and laying off underperformers”. Under this mechanism and work
climate, all of our employees have demonstrated a dynamic spirit, been able
to work hard and overcome challenges, whose dedication and commitment
remained high in the industry.
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These pleasant changes were supported by shareholders, recognized by
investors and preferred by property owners. We believe that, with the continuing
differentiation of the market, enterprises, products and resources, the industry
restructuring will intensify and the level of concentration will further increase,
thus we must have a sound operation and strive to achieve sustainable
development.

In 2022, we will continue to refine our work and uphold the values of “sincerity,
kindness, exquisiteness, perfection”. On the one hand, based upon the “Six
Qualities” in concert with the “Seven Tunes”, we will insist on the product-
oriented concept and enhance the level of service capability; on the other,
leveraging on two pivot points of “best understanding of customers and best
understanding of products” in the “Strategic 2025" plan, Greentown will upgrade
the quality of its product in every aspect to facilitate balanced development of
“high quality in all aspects”.

Enhancing organizational quality: continuously push forward the
organizational restructuring and delegate much more authority to the subsidiaries
for the purpose of making quick and flexible market decisions; continuously
strengthen internal management to create a service-, guidance- and control-
oriented headquarters while empowering the subsidiaries to incubate and
develop subsidiaries into entities with independent operational and marketing
capabilities in order to achieve the goal of “quality platform in headquarters and
sub-Greentown in regions”.

Enhancing team quality: continuously strengthen the internal staff training
and engage external new talents, including innovating the model of recruitment
and introduction, methods of cultivation and motivation mechanism, as well
as optimizing talent structure and stimulating staff potentials for the needs of
industry development; focus on the selection, employment, development and
management of cadres, facilitate the growth and independence of young cadres,
S0 as to nurture a number of competent, high-potential, insightful cadres, and
establish a talented team with operation, management and problem-solving
skills.
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Enhancing product quality: always put quality in the first place, insist on the
bottom line of quality, and strive to become the “quality benchmark among
the Top10”; stress the front end innovation of product to attain the goal of
“innovation in one year, implementation in two years and duplication in three
years”; strengthen the control of product creation to build a Green-style product
management system; insist on the product philosophy of “customer-centric,
market-oriented” to ensure the core competitiveness of product at all times.

Enhancing service quality: deem the promotion of customers’ satisfaction as
where the work begin and end, creating a customer survey system to understand
the needs of customers thoroughly; establish the grand customer service
system to integrate services such as marketing, product, delivery, repair and
maintenance, property; create a customers’ relationship management system
to comprehensively improve the capabilities of product design, engineering
construction and customer service.

Enhancing operation quality: for investment, concentrate on in-depth
cultivation and place quality before quantity to further enlarge the market
share in tier-one and two cities; for marketing, attach greater importance to
customer survey for precise contacts, ensuring the “first position in customers’
satisfaction”; for finance, increase revenue and profit through sound operation
to further promote continuous positive growth for all financial indicators; for
operation, create synergy and efficiency through lean management to further
elevate the operation efficiency; for diversified businesses, conduct operation
inspection, to select the superior and eliminate the inferior, accelerating the
formation of the second growth curve.

Enhancing management quality: build up the Company’s own advantages,
overcome the weakness and uplift the capability to create value through
management; improve the allocation of work and personnel, deepen the control
and raise the efficiency, and strengthen the cost control and risks management;
further seek the efficiency from the management, look for return from the
organization and achieve effectiveness from the innovation.

We trust in time, the future and the long-termism. Greentown will adhere to the
original impetus, progress steadily for long-term growth and strive to become an
“outstanding student with special expertise and all-round development”!
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Five Years Financial Summary

hEMBHE

Consolidated Results
GEE S

2017 2018 2019 2020 2021
RMB’'000 RMB'000 RMB’000 RMB’000 RMB’'000
AREETFTT AREET T AREETF T ARETFTT AREFTT
Revenue WA 41,952,752 60,302,510 61,592,939 65,782,531 100,240,064
Cost of sales SHERA (33,877,152) (46,550,157) (45,952,531) (50,209,631) 82,071,584
Gross profit E7 8,075,600 138525358 15,640,408 15,572,900 18,168,480
Other income and gains H A YA R Wiz 4,874,973 3,187,791 2,809,001 3,192,096 3,810,126
Expenses 53 (7,109,461) (9,536,269) (9,423,225) (8,709,202) (10,906,057)
Share of results of joint ventures PMEEEEER
and associates YNG4 549,656 500,097 926,942 697,734 1,482,753
Profit before taxation FR A5 A A1 6,390,768 7,903,972 9,953,126 10,753,528 12,555,302
Taxation 18 (3,719,803) (5,528,742) (6,017,704) (4,990,647) (4,868,272)
Profit for the year AREFE 2,670,965 2,375,230 3,935,422 5,762,881 7,687,030
Profit attributable to: FEAEFIH
Owners of the Company /NG 2,189,598 1,003,285 2,480,232 3,796,477 4,469,175
Non-controlling interests FEFEAR AR ER 481,367 1,371,945 1,455,190 1,966,404 3,217,855
2,670,965 2,375,230 3,935,422 5,762,881 7,687,030
Consolidated Assets and Liabilities
EHEENER
2017 2018 2019 2020 2021
RMB'000 RMB'000 RMB’000 RMB’000 RMB’000
ARETTT AREFIT AREFIT AREBFIT AR¥T T
Total assets BERE 235,828,246 279,762,744 337,092,118 414,281,848 521,043,625
Total liabilities BfERE 189,033,807 219,643,904 267,936,646 329,691,775 413,397,775
Total equity W AEER 46,794,439 60,118,840 69,155,472 84,590,073 107,645,850
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Greentown in
##% A China

Daqing X

Beijing 1t
Tianjin 3&)*? o) ‘ Dalian K&
Shijiazhuang 7 x5 \.U _ _YantaiZ&
<7 QingdaoE 8
Jinan &®
Zhengzhou R
Xi'anf % Kalfeng B2
aifeng I
Nanjing g5 Wuxi &5
. %Nantongﬁiﬁ
) ey % shanghai L&
Chengdu i #8 5 Suzhou %
Wuhan ®E
Chongging 8
Zhejiang }#7;T
Changsha &%
Fuzhou &M
Kunming 285
Guangzhou &M
Vavas =477
2 EEME fa A
/%/E\i_% E H 3\@. Foshan 1L
-+ \
\[/ \|/
5,881 & FHOK
58.81 million sgm O"’“
=35 Region 15 B E = EEmE
No. of 1 EE(%)
Projects Percentage
of GFA (%)
R=AESE Yangtze River Delta Area 146 52% Ove""s €cas % ;{-
R8I Bohai Rim Area 48 18%
ANEE Greater Bay Area 7 3%
FTAifEE,  The Middle Reaches of the 14 7%
Yangtze River Area seattle, USA ‘
A 15 Chengdu-Chongging Area 11 3% -~ XE - ERE >, Jakarta, Indonesia
mEHAME  Other Areas in China 27 16% ol i Eife - HEmiE
SR Overseas 3 1% mEX - SEMT 75
st Total 256 100%

et :  BUREDHE BT REERHIE DM o

Note:  Above map indicates only major geographical distribution of land bank.
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B H/HET HEEMEE(FFK) i A EERCERK )
Saleable aboveground
Region Province/City Total GFA (sqm) area (sqm)
AT (BRATAM) 15,654,408 9,998,347
Zhejiang (Excluding Hangzhou)
E-AESE M Hangzhou 4,906,815 2,931,651
Yangtze River Delta Area L%k Jiangsu 8,165,680 5,967,293
Z# Anhui 996,008 693,193
£ Shanghai 592,282 337,965
1L Shandong 3,563,185 2,426,584
B E & Liaoning 2,608,148 2,033,855
Bohai Rim Area %32 Tianjin 2,117,315 1,422,185
it 3 Beijing 2,063,989 1,062,581
a4t Hebei 253,300 168,946
KEE
Greater Bay Area &R Guangdong 1,856,068 1,375,231
EIhEEE 4t Hubei 2,169,143 1,567,946
The Middle Reaches of the # Hunan 1,083,349 887,555
Yangtze River Area ST Jiangxi 635,057 458,353
BRI @ mJI| Sichuan 1,457,611 1,081,281
Chengdu-Chongging Area & Chongging 430,217 299,811
BE#E Shaanxi 4,688,232 3,109,076
158 Xinjiang 1,167,521 909,092
25T Heilongjiang 1,071,818 837,700
ElA A AR Henan 912,240 465,181
Other Areas in China ! ' '
¥ Hainan 670,271 387,761
&3 Fujian 527,974 365,895
ZER’ Yunnan 386,630 283,492
f‘fl\rseas &b Overseas 830,734 726,244
#st Total 58,807,995 39,797,218

Wizt : fREmEERN T IEEEeHERIAAERMEHNE Note:  The figures of total GFA and saleable aboveground area are subject to adjustments due to
2 MEREBTFIATE B oK IR BRI B R -

planning changes. The relevant figures will only be finalized after project completion.
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L= 3% Vangtze River Delta Area

M Hangzhiou

TiEE BEER
BB £ LY 3 it Em  (FAK)  (BHEXK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sqm)
1 FUNERRS mEFE 80% 138,558 566,060
Hangzhou Laurel Oriental High-Rise Apartment
2 mMHL Wire 8 45% 22,566 244,381
Hangzhou Center Urban Complex
3 MMBRIRNE =EREE  ZERE  FIE 85% 28,848 10,006
Hangzhou Arcadia Town High-Rise Apartment, Low-Rise Apartment, Villa
4 FUNEEREEEE =EAE - FIE 83.8% 30,580 115,845
Hangzhou Guiyu Tinglan High-Rise Apartment, Villa
5 MMEREE =SEEE  ZEEE 49.7% 64,470 192,940
Hangzhou Oriental Dawn High-Rise Apartment, Low-Rise Apartment
6  TNBEIRANEE [EES 50.8% 17,382 34,466
Hangzhou Longwu Tea Village Commercial
7 tNEREYD mEEE 99.9% 61,284 243,628
Hangzhou Lakeside Mansion High-Rise Apartment
8  MUNERMEE =EFE 48.6% 43,361 140,043
Hangzhou Chunlai Fenghua High-Rise Apartment
9 MUNAEEERA SEFE  ZEFE 50% 49,995 146,550
Hangzhou Guiyu Yingyue High-Rise Apartment, Low-Rise Apartment
10 MMNERA [EES 24% 33,410 94,167
Hangzhou Yunlangu commercial
11 FINEHE ZEE=E 69.3% 42,610 98,236
Hangzhou Mingchun Garden Low-Rise Apartment
12 FUNIAISER =EEE 38.6% 44,136 186,229
Hangzhou Jianghe Mingculi High-Rise Apartment
13 WUMNEE A B E RIEE 51% 66,552 128,151
Hangzhou Xiaoyue Chenglu Villa
14 HUNHEE & EES 99% 10,339 26,828
Hangzhou Yalu Mingzhu commercial
15 FUINERHERE BEFE 33% 53,756 163,388
Hangzhou Chunlai Yating High-Rise Apartment
16 FNEEEER A =EEE 70% 41,829 149,510
Hangzhou Chaoting Mingyue High-Rise Apartment
17 MMIAER A =EEE 70% 22,738 68,612

Gk

Note:

Hangzhou Muchun Mingyue

VAL  AERXEETRTE

High-Rise Apartment

In type of properties, office is included into commercial



/K iRy

Property Portfolio

THEE BREER

BE £ YEER Em  (FARXK)  (FHEXK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sqm)
18 MMI EEE BEEE 52.5% 31,462 105,783
Hangzhou Jiangshang Zhenyuan High-Rise Apartment
19 HU IR E SIS 50% 43,864 159,904
Hangzhou Jiangpan Jinyuan High-Rise Apartment
20 MM ERE ZEFE - 58 55.3% 49,436 115,223
Hangzhou Yungi Yanlu Low-Rise Apartment, Villa
21 NS EER, SiEE=S 99.4% 31,515 114,939
Hangzhou Hushang Chunfeng High-Rise Apartment
22 MM ILOREEEEE mEEE 54.8% 45,154 146,834
Hangzhou Shanlan Guiyu High-Rise Apartment
23 MMT EEEREFT A SiEE=S 50.9% 59,725 210,007
Hangzhou Jiangshang Guiyu Xinyue High-Rise Apartment
24 FUNBKARTEB BEEE 100% 81,688 298,466
Hangzhou Yonghe City High-Rise Apartment
25 MMNEBIRFE [EES 80% 9,096 55,094
Hangzhou Wangjiang Office commercial
26 FUINBRZHE =EFEE - FIE 49.6% 85,868 230,580
Hangzhou Spring Lake High-Rise Apartment, Villa
27 FNEREER ol =<4 18% 50,315 124,197
Hangzhou Spring Blossom Villa
28 W& e S E =EFE - FIE 100% 24,662 70,280
Hangzhou Qiandao Lake Hupan High-Rise Apartment, Villa
Chenglu
29 N AMEEE =EEE 34% 85,694 308,060
Hangzhou Yueying Xingyuyuan High-Rise Apartment
30 WS SEEE 83.8% 35,131 121,944
Hangzhou Qinguixuan High-Rise Apartment
31 MMEIEEEFEET =EFE 100% 45,277 154,729
FG08-R21-C18(2)1h 58
Hangzhou Binjiang District Xianggifang  High-Rise Apartment
Unit Block FG08-R21-C18 (2)
32 MMEBRLEBNRETTH-R21-01M% SEEE 49.6% 22,847 81,741

Hangzhou Lin'an District Binhu

New Area Block H-R21-01
/N&t Subtotal

High-Rise Apartment

1,474,148 4,906,815
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L Zhejiang

TEE BEEE
HE AW LYE ki) g (FRK) (FEK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sgqm)
1 ERFS 4R 88 49.6% 7,872 239,716
Ningbo Center Urban Complex
2 ERER[E [EES 51% 6,982 14,391
Ningbo Shuangdonghui Commercial
3 ERBERDA =EEE 45.4% 50,344 173,839
Ningbo Xiaofeng Yinyue High-Rise Apartment
4 ERIKEEER SEET  ZEEX 51% 31,137 80,348
Ningbo Yonglan City High-Rise Apartment, Low-Rise Apartment
5 ZRFIER =EXE  ZEEX 51% 27,501 95,891
Ningbo Fangfei City High-Rise Apartment, Low-Rise Apartment
6 EREFERIHE =EEE 60% 66,094 210,417
022 Ningbo Chunyue Jianglan High-Rise Apartment
7 EREASYD SEET  BE 50.7% 28,878 82,516
Ningbo Chunyue Jinsha High-Rise Apartment, Commercial
8 ERERE =EEE 51% 40,284 126,440
Ningbo Chunxi Chaoming High-Rise Apartment
9 EREREE =EXE 51% 72,955 218,532
Ningbo Oriental Dawn High-Rise Apartment
10 EREHER aEExE 50.8% 26,923 84,269
Ningbo Chunyue Yunjin High-Rise Apartment
1M ERSFTREEEIR ¥ BERAE TEKE 60% 198,480 428,433
% Ningbo High-tech District Intelligent Commercial, Serviced Apartment,
2 Manufacturing Harbour Block Industrial Factory
5 12 EREMHIER SEEE - BIE 51% 187,210 242,572
g Ningbo Yungi Peach Garden Low-Rise Apartment, Villa
z 13 ERtmEEESEP O [EES 51% 24,528 73,588
0% Ningbo Beilun Phoenix Finance Center Commercial
5 14 FREDEN BEEE 51% 107,459 304,830
g Ningbo Chunyu Yunshu High-Rise Apartment
15 EREER AR =EXE  ZET=E 51% 53,173 125,543
Ningbo Chunxi Yueming High-Rise Apartment, Low-Rise Apartment
16 EREREH =EXE  ZEEX 51% 101,111 280,963

(27 ] 5 S48 b 1 kY

Ningbo Chunlai Yunchao

High-Rise Apartment, Low-Rise Apartment
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THEE EEEE
HE &R L %kid) Em (FARK) (FEFRK)
Site Area GFA
Project Name Type of Properties Equity (sgqm) (sgm)
17 ERERER mEAE  mE 51% 34,934 110,656
Ningbo Chunxi Yunjing High-Rise Apartment, Commercial
18 ERAENIRR SEFE B 69.4% 65,232 216,880
Ningbo Binhe Mingcui High-Rise Apartment, Commercial
19 ERAEMLA =EEE 51% 42,895 158,327
Ningbo Binhe Qinyue High-Rise Apartment
20 ERmILARRAE =EEE 55% 116,413 508,801
Ningbo Tongshan Future Community — High-Rise Apartment
21 EREREAK =EEE 51% 35,612 111,784
Ningbo Jinshang Yueming High-Rise Apartment
22 EREHEH =EEE 75% 49,385 175,398
Ningbo Fengyue Yinhu High-Rise Apartment
23 ERFEILR =EXE 70.6% 33,796 107,885
Ningbo Xingui Qinlan High-Rise Apartment
24 EREFEXOR =mEEE 51% 17,584 58,828
Ningbo Chunyu Wenlan High-Rise Apartment
25 EREEMES =EEE 67.3% 126,165 393,577
Ningbo Fengli Heming High-Rise Apartment
26 ERATEHIGIAER - B85 BEEE 85.3%/94.9% 74,629 244,370
Ningbo Guiyu Chaoyang High-Rise Apartment
(Chaohua City, Xuyang City)
27 RkERERE =EEE 47.5% 84,986 232,256
Yuyao Chunlan Jingyuan High-Rise Apartment
28 FREkERZE =EXTE  ZEEx - 5IE 59.5% 86,035 219,149
Yuyao Fengming Yunlu High-Rise Apartment, Low-Rise
Apartment, Villa
29 RIWEELRE ZEEE 85% 40,252 85,189
Xiangshan Osmanthus Grace Low-Rise Apartment
30 RILUBDERIEE BIE -~ A& 100% 76,486 95,122
Xiangshan Baishawan Rose Garden Hotel, Apartment
31 BERTHER =EFE 100% 15,694 41,232
Cixi Tinglan Mingcui High-Rise Apartment
32 RMEWES (e ) WG 100% 78,218 373,098

Wenzhou Lucheng Plaza

Commercial, Serviced Apartment

023

120z Hoday [enuuy

L& b



024

paYWIT SSUIPIOH BUIUD UMOIUSSID

(27 ] 5 S48 b 1 kY

/R iRy

Property Portfolio

TEE BEEE
HE AW LY E ki) #Em  (FEREXK)  (FAXK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sgqm)
33 BMBRER =EXE 37% 101,233 513,526
Wenzhou Fenggi Yuming High-Rise Apartment
34 SRINERETRE =EEE 30.1% 63,790 257,981
Wenzhou Osmanthus Grace High-Rise Apartment
35 SRIMMFRIIE =EEE 80.2% 27,669 90,888
Wenzhou Chunyue Jianglan High-Rise Apartment
36 mEHE BEET 99% 27,430 95,269
Rui'an Orchid Garden High-Rise Apartment
37 EBEWES SEFE  B% 90% 40,412 249,947
Zhuji Greentown Plaza High-Rise Apartment, Commercial
38 URMEEN/ R RIEE H)E - R 32.5% 309,651 376,318
Shengzhou Opera Town Villa, Hotel, Commercial
39 ALURES et 96.9% 325,212 739,020
Zhoushan Changzhi Island Integrated Community
40 FHLZEA =ERFE 100% 32,429 103,828
Zhoushan Lingbo Qiuyue High-Rise Apartment
4 FHLERER =EEE 80% 81,048 289,976
Zhoushan Oriental Dawn High-Rise Apartment
42 AaMEIRA FaitE 51% 277,476 818,576
Taizhou Ningjiang Mingyue Integrated Community
43 BRBEEIE =EEE 85.1% 26,377 71,734
Linhai Osmanthus Grace High-Rise Apartment
44 SREVHEE =REEE 30.9% 44,734 164,254
Wenling Joy Garden High-Rise Apartment
45 ZHEEANE ZEET  RIE 20% 52,550 95,804
Jiaxing Fenghe Jiuli Low-Rise Apartment, Villa
46 MR EIE R =ERFE 60% 43,727 121,002
Tongxiang Fenggi Chunlan High-Rise Apartment
47 BEERNE RIIEE 20% 172,380 319,382
Haiyan Chunfeng Ruyi Villa
48 SEFERAA =EExE 57.5% 54,047 157,609

Jinhua Chunxi Mingyue

High-Rise Apartment
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THEE EEEE
HE &R L %kid) Em (FARK) (FEFRK)
Site Area GFA
Project Name Type of Properties Equity (sgqm) (sgm)
49 SEZLRE [GES 70% 35,398 63,716
Jinhua Wangshan Yinlu Commercial
50 SERHEE =mEEE 55.9% 25,290 72,422
Jinhua Cuihu Xiaoyuan High-Rise Apartment
51 @FENLE =BEEE 55.9% 27,993 79,757
Jinhua Qinyuan High-Rise Apartment
52 EREBREE BETE 25.8% 139,972 527,983
Yiwu Wanjia Fenghua High-Rise Apartment
53 ESBEEEA =EEE 43.8% 22,437 108,198
Yiwu Xiaofeng Yinyue High-Rise Apartment
54 HEBEEREE =EEE 49% 132,313 303,747
Yongkang Guiyu Lanting High-Rise Apartment
55 KERATREEEM =EEE 47.6% 49,945 195,370
Yongkang Guiyu Tinglan High-Rise Apartment
56 KERHEEEX =EXE 47 6% 48,333 182,410
Yongkang Guiyu Yunxi High-Rise Apartment
57 XEVIFBE =EFE 41.7% 40,957 167,294
Yongkang Willow Breeze High-Rise Apartment
58 RE/KITEERERE =ETE 51.8% 89,817 255,600
Lishui Guiyu Lanting High-Rise Apartment
59 BMNBERKEE =EFE 56.3% 200,492 618,340
Quzhou Lixian Future Community High-Rise Apartment
60 #MEREE =EEE - FIE 29.8% 63,370 126,459
Quzhou Fenggi Yunlu High-Rise Apartment, Villa
61 BINFRTIL/NE R 33.1% 330,558 267,551
Quzhou Chunfeng Jiangshan Town Villa
62 ENESRRAE =EXE  ZEXx mF 35.8% 145,149 418,729
Quzhou Luming Future Community High-Rise Apartment, Low-Rise
Apartment, Commercial
63 EMBE BEXE  ZEEFE 42.7% 63,510 144,938
Quzhou Orchid Garden High-Rise Apartment, Low-Rise Apartment
64 BRI ER =EFE 85.1% 38,103 101,164
Deging Fenggi Chunlan High-Rise Apartment
65 EFRNHIR ZEET - AlIE 85% 48,828 108,612

Deqing Fengqi Taoyuan

Low-Rise Apartment, Villa
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TEE BEEE
HE AW LY E ki) Em (FRK)  (FEFEK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sgqm)
66 EETRHE =EEE - FIZE 34.8% 100,029 236,253
Deqing Gongda Sincere Garden High-Rise Apartment, Villa
67 EERE =SEEE  ZEEE 44.1%/43% 80,665 251,400
Deging Chenyuan High-Rise Apartment, Low-Rise Apartment
68 1EEBEABE =EXE - AIE 51.3% 51,734 136,120
Deqing Xiaoyue Chenglu High-Rise Apartment, Villa
69 1EEEE =EEE 68.1% 55,180 160,799
Deging Xiaoyuan High-Rise Apartment
70 TEHEKFENE ZEEE  FIZE B 40% 366,681 560,711
Anji Angel Town Low-Rise Apartment, Villa, Commercial
71 REHAEIR ZEEE RIE - -B@xX BE 85% 166,147 186,831
Anji Peach Garden Low-Rise Apartment, Villa, Commercial,
Hotel
/It Subtotal 6,012,313 15,654,408
L & Shanghai
TEE BEEE
HE AW Y E il #Em  (FFEXK)  (FAXK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sqm)
1 LEEmE BEFEE - B¥ 51% 25,566 108,870
Shanghai Bund House High-Rise Apartment, Commercial
2 LR BEEE 34.8% 34,400 202,683
Shanghai Pear! City High-Rise Apartment
3 LFEFEERE =ETE 34.6% 32,086 185,045
Shanghai Qinglan International High-Rise Apartment
4  EB3LZER bllE=d 31.4% 37,334 95,684
Shanghai Hong'an Lane Villa
/gt Subtotal 129,386 592,282
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SL# Jiangste

THEE EEEE
HEEH LY 3t Ewm  (FRXK)  (EFXK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sqm)
1 FRMNYIEEER =EEET  ZEEXE 75% 14,804 43,037
Suzhou Willow Breeze High-Rise Apartment, Low-Rise Apartment
2 ENEURRmIER =EEE 50.6% 62,204 137,804
Suzhou Guanlan Yipin Huayuan High-Rise Apartment
3 #MNBAEA SEEE 48.6% 37,857 130,424
Suzhou Mingyue Binhe High-Rise Apartment
4 EJNEARILIFE =EEE 85.1% 18,040 46,109
Suzhou Mingyue Jiangnan High-Rise Apartment
5 #MBAAERA =EEE 49.8% 42,139 136,679
Suzhou Langyue Binhe High-Rise Apartment
6  ERNRENRE =EEE 19.3% 78,534 226,406
Suzhou Boyin Lanting High-Rise Apartment
7 KE®H LM BEEE 12.8% 55,209 153,253
Taicang Yuhu Shangpin High-Rise Apartment
8 EMRIEBIANNEAIER ZEEE  PIE  BX 58.8% 134,519 235,736
Suzhou Wujiang District Technology  Low-Rise Apartment, Villa, Commercial
and Innovation Town Project
9 FMREWBEELE ZEET  BIE  B% 75.8% 3,446 6,752
Nanjing Yungi Rose Garden Low-Rise Apartment, Villa, Commercial
10 EAREFEM =EEE 16.4% 20,428 77,553
Nanjing Yuncui Mansion High-Rise Apartment
1M FERIREEEB GES 45% 121,227 337,064
Nanjing Yinsha Project commercial
12 EEREEE SEEE  ZEEX  HIE 38.7% 76,017 221,887
Wuxi Chenfeng Yunlu High-Rise Apartment, Low-Rise Apartment, Villa
13 HEME =EEE  ZEEX  AIE 39.7% 57,384 135,440
Yixing Hexi High-Rise Apartment, Low-Rise Apartment, Villa
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TiEE BEER
BB £ YEE R Em  (FAK)  (BHEXK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sqm)
14 EHIEEER =EEE 48.9% 22,759 75,264
Wuxi Guiyu Yunjian High-Rise Apartment
15 HINEE 2EEE 29.5% 47,369 128,181
Yangzhou Yunzhu High-Rise Apartment
16 BMNBEEEE ZEE=T  FIZE 48.5% 21,378 39,439
Yangzhou Fengming Yunlu Low-Rise Apartment, Villa
17 BMEZE =EEE  ZEE=E 29.7% 64,691 156,972
Yangzhou Yunculi High-Rise Apartment, Low-Rise Apartment
18 HMEISEE RIEE 32.9% 22,263 39,892
Yangzhou Fengming Chenglu Villa
19 FEREELE =EEE 59.6% 44,090 110,739
Nantong Osmanthus Grace High-Rise Apartment
20 WERAAALE SEFE 68.3% 63,545 182,002
Rudong Mingyue Jiangnan High-Rise Apartment
21 RMERELRA SEEET  ZEEX  HIE - BE EE 50% 1,008,941 2,511,162
Qidong Haishang Mingyue High-Rise Apartment, Low-Rise Apartment, Villa,
Commercial, Hotel
22 BBEANE =EXE - RIE 64.4% 65,068 135,542
Nantong Hujing Helu High-Rise Apartment, Villa
23 FBAE =EEE - A% 60% 41,806 119,127
Nantong Sincere Garden High-Rise Apartment, Commercial
24 GLIEETER =EEE 67.4% 39,871 110,977
Hai'an Guiyu Tinglan High-Rise Apartment
25 HINHEE =EEE 78% 73,243 229,973
Xuzhou Sincere Garden High-Rise Apartment
26 1RINEA A& =EET 66.3% 25,738 67,763
Xuzhou Mingyue Chunxiao High-Rise Apartment
27 ®INBRRE BEEE 31.5% 34,548 95,560

Xuzhou Cuiping Fenghua

High-Rise Apartment
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TEE EEER
BE £ L/E 3kt Em  (FARXK)  (FHEXK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sqm)
28 ®MNER—m BEEE 32.6% 60,126 178,623
Xuzhou Kunlun Yipin High-Rise Apartment
29 ARINAFNZE L SEEE - ZEEE 32.7% 62,583 189,063
Xuzhou Hezhu Hushan High-Rise Apartment, Low-Rise Apartment
30 TEBALEE/ A SEEE - BIE  B/E - BN 44.6% 167,828 226,199
Sugian Liyuanwan Town High-Rise Apartment, Villa, Commercial, School
31 EWEREIIE FIEF - Pyt 53.5% 351,052 951,438
Yancheng Osmanthus Grace Villa, Commercial
32 EEEAEBEEEDA SEEE 100% 57,485 186,394
Yancheng Xiaofeng Yinyue High-Rise Apartment
33 FINEEEEER =EEE 79.3% 79,977 217,754
Taizhou Guiyu Tinglan High-Rise Apartment
34 FNEBEIEKEEFE =EXE - 5IE 38.9% 198,560 325,472

Taizhou Chunxiao Jiangnan &
Spring Blossom

/&t Subtotal

High-Rise Apartment, Villa

3,274,729 8,165,680
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21 Anbiui

THEE BEEE
HE £ L) 3.t #EE  (FAXK) (FAXK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sqm)
1 BEHE SEEE  ZEE=E 49.5% 42,180 123,174
Hefei Sincere Garden High-Rise Apartment, Low-Rise Apartment
2 AERE =EXT  ZEEX 48.3% 102,065 323,642
Hefei Orchid Garden High-Rise Apartment, Low-Rise Apartment
3 AEH%FEER pall =4 49.2% 101,467 174,637
Hefei Spring Blossom Villa
4 AREENE 2EREE - ZEEE 34% 96,474 238,676
Hefei Xinglanwan High-Rise Apartment, Low-Rise Apartment
5 BRILUBAE ZEEE BE 38.5% 103,793 135,879
Ma'anshan Taoran Lane Low-Rise Apartment, Commercial
/&t Subtotal 445,979 996,008

3Z 50 (% 33 Bohai Rim Area

THER BEER
HE AR Y bt #m (FAK)  (FEREK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sqm)
ERAEFER =EEE  ZEEE 33.5% 146,667 474,578
Beijing Xifu Haitang High-Rise Apartment, Low-Rise Apartment
EFOLE BEEE BERRE 69.9% 85,059 352,194
Beijing Qinyuan High-Rise Apartment, Serviced Apartment
bR A R E BEEE 49.8% 78,681 273,654
Beijing Hejin Sincere Garden High-Rise Apartment
I RBHRSHE ZEREE 15.6% 52,686 158,997
Beijing Xuefu Garden One Low-Rise Apartment
LA A B =EEE - ZEXE 68.9% 27,526 73,137
Beijing Mingyue Tinglan High-Rise Apartment, Low-Rise Apartment
IEREXNT BEEE 25% 21,023 105,453

Beijing Jinmao Palace

High-Rise Apartment



/K iRy

Property Portfolio

THEE BEEDE
HE AR YEER EE  (FAFXK)  (FFXK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sqm)
7 dtREE ZEE=E 100% 241,247 229,445
Beijing Yuyuan Low-Rise Apartment
8 JLREEHA BEEE  ZEEE 42.3% 68,009 283,443
Beijing Aohai Mingyue High-Rise Apartment, Low-Rise Apartment
9 RBEMSEMA ZEE=E 39.9% 44,507 113,088
Beijing Yihe Jinmao Palace Low-Rise Apartment
10 RRBEENRS =EXTE  ZEEX 96% 18,607 74,619
Tianjin Fenggi Yueming High-Rise Apartment, Low-Rise Apartment
1N REKEZRE ZEEE  AIE 82.1% 199,014 442,401
Tianjin Shuixi Yunlu Low-Rise Apartment, Villa
12 REEFE/KFEEFTHILE ZERET - RIE 89.1% 131,443 233,083
Tianjin Xiging District Shuixi Block EFT Low-Rise Apartment, Villa
13 REHE SEET  ZEET B% 41%/40.7% 52,396 244,771
Tianjin Sincere Garden High-Rise Apartment, Low-Rise Apartment,
Commercial
14 REWFEEE =EXEE - ZEEE 100% 65,545 156,149
Tianjin Willow Breeze High-Rise Apartment, Low-Rise Apartment
15 RBEBERN SEEE 80.6% 61,809 174,117
Tianjin Guiyu Tinglan High-Rise Apartment
16 RFEHEEHRA =EXE  ZEEE 49% 90,036 357,872
Tianjin Guiyu Yingyue High-Rise Apartment, Low-Rise Apartment
17 REEZEHS =EEE 100% 45,401 166,473
Tianjin Guiyu Chaoyang High-Rise Apartment
18 REPkFFER =EET - AIE 100% 253,402 267,830
Tianjin Spring Blossom High-Rise Apartment, Villa
19 ErIAA AR BEEE - ZEE=E - FIE 100% 44,676 93,602
Jinan Mingyue Fenghe High-Rise Apartment, Low-Rise Apartment, Villa
20 AEmAE =EEE 100% 20,846 71,692

Jinan Sincere Garden

High-Rise Apartment
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THEE BEER
HE AW L/ Ectidl #Em (FAK) (FERK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sqm)
21 BrAEHRE =EEE 45% 70,233 244,923
Jinan Chunyue Jinlu High-Rise Apartment
22 BrEEXEER SEAE ZEAE 44.8% 177,265 599,513
Jinan Oriental Dawn High-Rise Apartment, Low-Rise Apartment
23 EmtEEEG BEFE 48.9% 85,025 225,015
Jinan Guiyu Chaoyang High-Rise Apartment
24 ERIFTERILIER RIEE 50% 64,214 148,579
Jinan New East Station Project Villa
25 FHEMItEP AL ERRIE B =EFE 50% 53,405 259,917
Qingdao Shibei District Zhongneng High-Rise Apartment
Paper Factory Project
26 BEXHBE SEEE - ZEEE 51% 30,824 106,070
Qingdao Wenlan Jinyuan High-Rise Apartment, Low-Rise Apartment
27 EEMBER =EFE 30% 15,715 74,289
Qingdao Hejin Yuyuan High-Rise Apartment
28 BEMBAE BEFE 98.4% 13,925 61,178
Qingdao Hejin Sincere Garden High-Rise Apartment
29 BEEEBHE SEFE 39.3% 29,998 149,967
Qingdao Guiyu Chaoyang High-Rise Apartment
30 BEAREHRL [SESRE WA 40% 22,701 230,308
Qingdao Deep Blue Center Commercial, Serviced Apartment
31 EB8EBEZH SEEE  ZEEXE  FIE 80% 107,113 297,752
Qingdao Ideal City High-Rise Apartment, Low-Rise Apartment, Villa
R EEFRREER ZEFE 100% 38,650 73,798
Yantai Chunxi Haitang Low-Rise Apartment
33 EAHE BEEE 98.1% 104,523 281,581
Yantai Orchid Garden High-Rise Apartment
34 EERN_H SEEE 24.7% 38,187 95,024

Jining Tianyue Phase 2

High-Rise Apartment
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Property Portfolio

THEE BEEDE
HE AR YEER EE  (FAFXK)  (FFXK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sqm)
35 BERNE =EXE - FIZE 24.9% 66,729 155,419
Jining Tianyue Community High-Rise Apartment, Villa
36 BEHHEZE bl =4 453% 214,050 394,558
Jining Hupan Yunlu Villa
37 EETHREBMEFNEIRE =EEE - AlIE 35% 250,837 436,290
Shenyang Yuhong District Beautiful ~ High-Rise Apartment, Villa
Island and Xinhu Bay Projects
38 JEGREAIEAT =EXTE  ZEEXE 30% 74,361 200,836
Shenyang Longfor Tanggian High-Rise Apartment, Low-Rise Apartment
39 JESEIEN rEtE 50% 110,465 225,593
Shenyang National Games Village Integrated Community
40 FEGILACFRAIMR S AIE B =EEE  ZEEX  HIE 35% 268,161 512,499
Shenyang Shenbei New District High-Rise Apartment, Low-Rise Apartment, Villa
Xianlin Golden Valley Project
M RNELE =EXE  ZEXXE 49% 28,528 100,408
Dalian Qinyuan High-Rise Apartment, Low-Rise Apartment
42 KiERA AR BEEE 100% 8,197 68,235
Dalian Mingyue Tinglan High-Rise Apartment
43 REWREFEE/E ZREEE - RIE  BE 60% 287,407 169,211
Dalian Rose Garden Wine Town Low-Rise Apartment, Villa, Hotel
44 KiEHE BEEE - ZEEE 62% 83,000 233,830
Dalian Sincere Garden High-Rise Apartment, Low-Rise Apartment
45 REFZHG BEXRE 51.5% 45,900 278,155
Dalian Guiyu Chaoyang Serviced Apartment
46 K&E& A A 2EEE A% 90.4%/99.5% 87,600 249,586
Dalian Haishang Mingyue High-Rise Apartment, Commercial
47 RiEHMFE ZEEE - RIE 88% 96,333 133,505
Dalian Hupan Helu Low-Rise Apartment, Villa
48 AFRHIEEEER =EEE 99% 60,666 253,300

Shijiazhuang Guiyu Tinglan
/&t Subtotal

High-Rise Apartment

4,282,592 10,605,937
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R % & Greater Bay Arca

THEE BEEE
HE £ L) 3.t #EE  (FAXK) (FAXK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sqm)
1 RYKBRBEER =EEE 60% 34,425 293,303
Shenzhen Guangming Liyuan Project  High-Rise Apartment
2 EMEEEA =EEE 48.8% 40,165 121,250
Guangzhou Xiaofeng Yinyue High-Rise Apartment
3 BMNIBZRK 2EEE BEARE 33% 22,720 116,873
Guangzhou Jiangshang Yunqi High-Rise Apartment, Serviced Apartment
4 BMNEAER=%FEA =ETE B 50% 53,748 255,130
Guangzhou Nansha District High-Rise Apartment, Commercial
Sanduochong Project
5 #ELSYIED =EEE  BERARE 41% 112,717 325,431
Foshan Young City High-Rise Apartment, Serviced Apartment
6  FRLERIL aEEE 20.6% 189,897 562,403
Foshan Yunyue Jiangshan High-Rise Apartment
7 BRILEERERR A 2EEE  B% 51% 43,229 181,678

Foshan Guiyu Yingyue
/&t Subtotal

High-Rise Apartment, Commercial

496,901 1,856,068
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Property Portfolio

The Middle Reachies of the Vangtze River Area

LI B

TEE EEER
HEEH L/ it EE (FFXK)  (BFXK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sqm)
1 RER RS =EE=E - AlIE 80% 76,186 152,975
Wuhan Phoenix Mansion High-Rise Apartment, Villa
2 BUEREEE SEEE 14% 78,609 465,185
Wuhan Fengqi Tinglan High-Rise Apartment
3 REEZEHB =EEE 70% 123,479 588,612
Wuhan Guiyu Chaoyang High-Rise Apartment
4 HEHRE =EEE 85.9% 33,333 123,758
Wuhan Sincere Garden High-Rise Apartment
5 HRESKNE =EXE - AlIZE 31.3% 116,004 338,418
Wuhan Jinlin Jiuli High-Rise Apartment, Villa
6 HEFERE BEEE 50% 24,885 124,580
Wuhan Chunfeng Lane High-Rise Apartment
7 REANRERE =EEE  RIE  BEERASE 54.5% 83,740 233,179
Wuhan Hupan Yunlu High-Rise Apartment, Villa, Serviced Apartment
8 HEEEE =EEE 70% 21,074 142,436
Wuhan Liuxiangyuan High-Rise Apartment
9 RAPEME il =4 49.5% 327,276 131,789
Changsha Bamboo Garden Villa
10 RAAAILIE =EET - BIE 49.9% 72,155 219,130
Changsha Mingyue Jiangnan High-Rise Apartment, Villa
11 RAEEEE =EEE - B 49% 86,249 474,294
Changsha Guiyu Yungfeng High-Rise Apartment, Commercial
12 RASSRE#AMIR =EEE 89.1% 66,253 258,136
Changsha No. 48 Nanhu Block High-Rise Apartment
13 BREXE pall <4 34% 493,010 580,990
Gao'an Bafuluo Villa
14 EERERIL/NA pall =4 69% 143,248 54,067
Yingtan Longhushan Town Villa
/&t Subtotal 1,745,501 3,887,549
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B B 38, Chengdu-Chongging Area

TiEE BEER
HE & YE $Eid) R (FFXK)  (BFXK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sqm)
1 KEHE =EEE 45% 40,413 140,574
Chengdu Sincere Garden High-Rise Apartment
2 BED)IIZENE P - B 60% 145,161 165,814
Chengdu Sichuan Cuisine Town Villa, Commercial
3 HKEBEABW =EEE - AlIZE 20% 277,918 740,017
Chengdu Mingyue Qingcheng High-Rise Apartment, Villa
4 PREDEEREEER =EREE  ZEEE 10% 39,916 86,233
Chengdu Guiyu Tinglan High-Rise Apartment, Low-Rise Apartment
5 FEBRATHTRESMAT I R =EEE 98.2% 16,095 45,962
Chengdu Tianfu New District Helin High-Rise Apartment
Village Block
6 HBRITFERAALEDIE =EXT  ZEE=X 98.5% 27,454 84,090
Chengdu Tianfu New District Dashi High-Rise Apartment, Low-Rise Apartment
Community Block
7 BEEEEHB =EXE - 5IZE 50.5% 36,475 106,765
Chengdu Guiyu Chaoyang High-Rise Apartment, Villa
8 BILHEERE =EEE - RIZE 94.1% 45,140 88,156
Meishan Hupan Yunlu High-Rise Apartment, Villa
9 BEEZENE REEE - RIE 49% 56,931 197,428
Chongging Guiyu Jiuli High-Rise Apartment, Villa
10 EEHFEEE ZREE=E 100% 66,661 134,521
Chongging Chunxi Yunlu Low-Rise Apartment
1N EEFEARE ZEE=T  RIE 50% 47,374 98,267
Chongging Chunyue Jinlu Low-Rise Apartment, Villa
/&t Subtotal 799,538 1,887,827
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Property Portfolio

o &) B i3t (B Other Areag in Clina

TEE EEER
HEEH L/ 3Eit] EE (FFXK)  (BFXK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sqm)
1 BEEE/NE mEtE 51% 788,894 670,271
Hainan Blue Town Integrated Community
2 ARREN =EEE - BIZE  BE 51%/60% 337,749 1,262,408
Xi‘an National Games Village High-Rise Apartment, Villa, Hotel
3 BLME =EEE - AlIE 79.4% 67,919 211,639
Xi'an Helu High-Rise Apartment, Villa
4 AREHILVAER BE - BEEARE 49% 15,101 103,090
Xi'an High Speed Railway North Commercial, Serviced Apartment
Station Project
5 AREUERE pall =4 42.5% 48,300 92,757
Xi‘an Nanshan Yunlu Villa
6 BERFERLE =ETE - B 86% 482,982 2,216,765
Xi'an Chunfeng Xinyu High-Rise Apartment, Commercial
7 BLRFEMEA =EEE 100% 72,829 276,000
Xi"an Chunhe Yinyue High-Rise Apartment
8 MLIFERE =EEE 43.7% 61,500 233,260
Xi"an Willow Breeze High-Rise Apartment
9 MBLREREER =EEE - AlIE 40% 52,885 154,743
Xi'an Guiyu Yunjing High-Rise Apartment, Villa
10 BALEEHMRIER AE - mEE=x 34% 59,669 137,571
Xi‘an Changning New District Project  Villa, High-Rise Apartment
1M BMNSOREAA =EEE 51% 36,671 96,871

Fuzhou Wenlan Mingyue

High-Rise Apartment
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THEE BEEE
HE £ L/ 3 ki) R (FFXK) (FFHXK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sqm)
12 RBINEEERR A =EEE 50% 50,735 166,967
Fuzhou Guiyu Yingyue High-Rise Apartment
13 wMERE A ZEE=E 100% 18,479 40,004
Fuzhou Haitang Yingyue Low-Rise Apartment
14 RN OB A =EEE 26% 49,489 224,132
Fuzhou Rongxin Yingyue High-Rise Apartment
15 HEAERE BE - OBEARE 58% 32,370 215,480
Xinjiang Lily Apartment Commercial, Serviced Apartment
16 FiREA AR BEEE 51.5% 132,464 309,678
Xinjiang Mingyue Lanting High-Rise Apartment
17 FEBEE =EEE 60% 187,613 642,363
Xinjiang Ideal City High-Rise Apartment
18 ZMERREN =ETE 36.4% 80,811 223,271
Zhengzhou Mingyue Binhe High-Rise Apartment
19 MM ERE ZEREE 69.5% 56,248 149,494
Zhengzhou Hupan Yunlu Low-Rise Apartment
20 EDINFERSABRE ZREET - HIE - BE 100% 271,135 272,542
Zhengzhou Yanming Lake Low-Rise Apartment, Villa, Hotel
Rose Garden
21 FHEFEXIRIAR allE-id 51% 68,740 85,235
Kaifeng Longting District Cultural Villa
Investment Project
22 EEAAEHFH =EREE  ZEEE 20% 77,662 181,698

Xinyang Lily City

High-Rise Apartment, Low-Rise Apartment



WA
Property Portfolio

THEE EEEE
HE BB L/ E il Em (FAK) (FEFEK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sqm)
23 ERAEEEKCXS 2019-1631 1 BEFE BERALE 100% 48,097 257,035
Kunming Shuangta Block 2019-16 High-Rise Apartment, Serviced Apartment
24 EEAHE =ERFE 100% 30,504 129,595
Kunming Sincere Garden High-Rise Apartment
25 REHE REEE  ZEEXE  FIE 100% 134,975 244,519
Daging Majestic Mansion High-Rise Apartment, Low-Rise Apartment, Villa
26 TEREGHIED BEEE 46% 301,487 699,412
Harbin Young City High-Rise Apartment
27 "MERERINRIER BEEE - FIE 100% 35,665 127,887
Harbin Qunli East Project High-Rise Apartment, Villa
/&t Subtotal 3,600,973 9,424,687
\ X/~
“F7 Overgeas
THEE EEEE
HEHR LE & kil Ew  (FEFXK)  (FFXK)
Site Area GFA
Project Name Type of Properties Equity (sqm) (sqm)
1 EEFEMmEIER SEEE B 10.1% 136,314 778,952
Indonesia Jakarta Project High-Rise Apartment, Commercial
2 mMEXEEMNIER BEE=E 40% 6,934 13,611
Canada Coquitlam Project High-Rise Apartment
3 EEREERE BEEE 70% 2,006 38,171
US Seattle Graystone High-Rise Apartment
/)&t Subtotal 145,254 830,734
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Management Discussion and Analysis

LRSS
Zhoushan Changzhi Island

A= oA

20214 - BHIEMSRE TR EFFRRE T+
FREABNEER - FHETSHZERRTE T
ENG [ZBARIAHBEREN EREPE
EEXEER - ZMELTMES i - Sk
HERENRE_FEEEERRS - BHETT
XEFAFNHABREAY  HELNELEEE
REESER -

Operation Review

In 2021, the real estate market went from overheating in the first half of the
Year to a deep adjustment in the second half. The control policies on the real
estate market continued to improve and upgrade, as the pilot scope of the
“Three Red Lines” policy was expanded, loan concentration management was
fully administered, the “two-concentrated” land supply was launched in many
cities, and new policies on school district housing and second-hand housing
guideline price were introduced in a number of regions. The real estate industry
has entered a new adjustment cycle that places higher demands on real estate
enterprises’ operations and management capabilities.
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BNRENER  WENE A TEENRES
BRHBEEBENBRFFE  ETEENATE
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B 1 (BrE)PEIS0054
2,3 HigMEkR

Focusing on the strategic goal of “quality benchmark among the Top10”, adhering
to the development idea of “quality first, with due consideration to others” and
following the five approaches of “productivity, efficiency, accuracy, saving, and
prudence”, Greentown China responded in time with quick actions in 2021 with
management capabilities improved in an all-round manner, and operations
quality continued to be enhanced. The Company was listed in “Top500 Chinese
Enterprises', won the title of “Top10 among 100 Chinese Real Estate Enterprises
by Comprehensive Strength?” in a row, and was awarded such honors as
“No. 1 in Super Product Strength” and “Leading Brand in Customer Satisfaction”.
The Company achieved all its business goals and had a wonderful start to its
“Strategic 2025" plan.

In summary, the Company in 2021 saw good growth momentum in several
aspects of its business, including operating efficiency, sales scale, land
investment and product services. First, revenue and profit achieved double-digit
growth and financing costs remained low among peers in the industry; second,
sales scale remained in Top10 and the cash collection rate maintained at a high
level in the industry; third, land investment was precisely made and both quantity
and quality were improved, with newly-acquired saleable value ranking fourth
in the industry?, fourth, product and service quality continued to remain at an
industry-leading level, ranking first in a number of reputable product strength lists
and retaining the top spot in the industry by customer satisfaction.

Continuous Improvement in Operating Results

During the Year, the Group generated revenue of RMB100,240 million,
representing an increase of RMB34,457 million or 52.4% from RMB65,783 million
in 2020. Net profit for the Year amounted to RMB7,687 million, representing
an increase of 33.4% from RMB5,763 million in 2020. During the Year, profit
attributable to owners of the Company amounted to RMB4,469 million,
representing an increase of 17.7% from RMB3,796 million in 2020.

After deducting 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 RMB5,765 million, representing
an increase of RMB1,772 million or 44.4% from RMB3,993 million in 2020.

Note 1. Fortune China 500 List
2, 3. ChinaIndex Academy
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The Board has recommended the payment of a final dividend of RMB0.46 per
share for the year ended 31 December 2021 (2020: RMBO0.35 per share).

Sales Scale Hits Record Highs

In 2021, the Group achieved a new high in contracted sales and ranked seventh
in the PRC". For 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 15.57 million sgm and
a total contracted sales amount of RMB350.9 billion, representing a year-on-
year growth of 21% and the yearly target completion rate of 113%. Among
which, the self-investment projects of Greentown Group contributed a total
contracted sales area of 9.38 million sgm and a contracted sales amount of
approximately RMB266.6 billion, representing a year-on-year growth of 24%,
of which approximately RMB145.2 billion was attributable to the Greentown
Group, representing a year-on-year growth of 22%; average selling price of
self-investment projects reached an industry-leading level of approximately
RMB28,416 per sgm (2020: RMB26,012 per sgm). In addition, in 2021, Greentown
Group recorded a total contracted sales area of approximately 6.19 million sgm
and a total contracted sales amount of approximately RMB84.3 billion from
the projects under its project management business with the “Greentown”
brand (non-self-investment projects, referred to as “projects under project
management”).

All-round improvement of fine management. The Group implemented
its marketing policy of fine management with remarkable results. In 2021, the
overall sales structure of self-investment projects was sound and solid, with
sales contributed from first- and second-tier cities accounting for 80% of the
total. In terms of regional distribution, the Yangtze River Delta region accounted
for 66% while the Bohai Rim region, the Chengdu-Chongging region, the Greater
Bay Area, the middle reaches of the Yangtze River and other areas contributed to
18%, 4%, 3%, 3% and 6%, respectively. The Company’s capability of cultivation in
key cities increased significantly with the Company ranking among the Top10 by
contracted sales in such cities as Beijing, Hangzhou, Ningbo and each exceeding
RMB10 billion. There were eight projects with sales amount for each exceeding
RMBS5 billion.

Note 1:  CRIC, China Index Academy, EH Consulting
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Digital empowerment to boost efficiency. Through innovative and flexible
marketing strategies, the Company has built a digital marketing system and
launched digital tools such as “Greentown Cloud (#%3#2)", an online sales
platform, and “Smart Greentown (£%45%5)", an intelligent site-displaying system,
which were used throughout the entire project process to promote online and
offline multi-channel transactions, optimize customer experience, strengthen
internal control and boost marketing efficiency. In 2021, the overall sell-through
rate of self-investment projects was 69%, among which the sell-through rate for
such projects in first- and second-tier cities reached 71%, and the sell-through
rate of newly launched projects was 70%; the cash collection rate was 106%,
sales per capita increased by 12% year-on-year to RMB105 million.

Accurate and Efficient Investment Layout

In 2021, the first year of implementing of the “concentrated land supply” policy,
the Group monitored and responded positively to the situation by accurately
pacing its land acquisition and adhering to the idea of value investment. From
January to June, the Group achieved a positive start. In particular, the Group
actively acquired land in such key cities as Hangzhou at the beginning of the
Year to better cope with pressures from its competitors; from July to August, the
Group made calm judgment, and moderately raised the investment threshold,
focusing on the conversion of cooperative projects; after September, the Group
adopted a cautious approach by focusing on a few key cities and taking up only
quality projects to replenish landbank.

Reasonable layout and accelerated conversion of landbank. During the
Year, the Group acquired 101 new projects in 42 cities with a total gross floor
area ("GFA") of approximately 17.51 million sgm. The newly-added saleable value
was estimated to reach RMB313.7 billion, of which approximately RMB183.4
billion would be attributable to the Group. The costs borne by the Group
amounted to approximately RMB93.8 billion; the average land cost of the new
land parcels was approximately RMB9,080 per sgm. 21% of the newly-added
saleable value was converted to saleable resources in the Year, which effectively
supported steady sales growth for the Year and the future.
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Focusing on key geographical distribution. The Group has adhered to the
strategy of “focusing on regions and deepening footprints in cities” with the
newly-acquired projects all located in key cities with high security, controllable
risks and high profit potential. The newly-added saleable value in first- and
second-tier cities accounted for 78%, mainly situated in key cities like Beijing,
Shanghai, Shenzhen, Hangzhou, Ningbo and Xi‘an. In respect of geographical
distribution, the Yangtze River Delta as an area of strategic importance accounted
for 52% of the total newly-added saleable value, which has helped consolidate
Greentown China’s market share and industry position in the Yangtze River Delta
Area.

2021 F FiG T b fEER Table of Newly-Added Land Bank in 2021
RIETT
it iR EE BB s EAESLE BEEEE
Paid by
No. Land/Project Name Equity Greentown Total GFA
(AREEE) (FFAXK)
(RMB million) (sgm)

1 T BK 7T EB 100% 2,271 298,466
Hangzhou Yonghe City

2 T EIEEER A 70% 2,111 149,510
Hangzhou Chaoting Mingyue

3 RA\ b =S 99.4% 2,006 114,939
Hangzhou Hushang Chunfeng

4 BN OAESF 83.8% 1,770 121,944
Hangzhou Qinguixuan

5 UM LSRR 54.8% 1,168 146,834
Hangzhou Shanlan Guiyu

6 MM AR Z 58 34% 991 308,060
Hangzhou Yueying Xingyuyuan

7 MMT LB A 50.9% 891 210,007
Hangzhou Jiangshang Guiyu Xinyue

8 UM 55 50% 780 159,904

Hangzhou Jiangpan Jinyuan
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Fik il HE BB = EESH BEEMEBE
Paid by
No. Land/Project Name Equity Greentown Total GFA
(ANEEBE®) (FFAK)
(RMB million) (sgm)

9 MMAFAA 70% 745 68,612
Hangzhou Muchun Mingyue

0 FUNTI EEE 52.5% 626 105,783
Hangzhou Jiangshang Zhenyuan

1M1 FUNERRE 55.3% 475 115,223
Hangzhou Yungi Yanlu

12 HUNER R R HET R B8 7T H-R21-0130 38 49.6% 326 81,741
Hangzhou Lin‘an District Binhu New Area Block H-R21-01

13 MMEIEREAEEITFG08-R21-C18(2)HbR 100% 3,778 154,729
Hangzhou Binjiang District Xianggifang Unit Block FGO8-
R21-C18(2)

14 BUNTFEHRNEE 100% 253 70,280
Hangzhou Qiandao Lake Hupan Chenglu

15 B HERRER 51% 1,066 110,656
Ningbo Chunxi Yunjing

16 ERAENBR 69.4% 2,976 216,880
Ningbo Binhe Mingcui

17 ERATLA 51% 1,305 158,327
Ningbo Binhe Qinyue

18 BRI L R AL 55% 1,645 508,801
Ningbo Tongshan Future Community

19 EKIBEAB 51% 330 111,784
Ningbo Jinshang Yueming

20 ERBRELH 75% 1,559 175,398
Ningbo Fengyue Yinhu

21 B ESREIN 70.6% 762 107,885
Ningbo Xingui Qinlan

22 B RSO 51% 213 58,828

Ningbo Chunyu Wenlan
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W
FiE il EHE BB P AESH HEEMEE
Paid by
No. Land/Project Name Equity Greentown Total GFA
(ANEEBEE) (FE7K)
(RMB million) (sgm)

23 ERETHER 100% 469 41,232
Cixi Tinglan Mingcui

24 BINE AR 80.2% 901 90,888
Wenzhou Chunyue Jianglan

25  URMBBINE 32.5% 31 87,602
Shengzhou Opera Town

26 IR A 100% 702 103,828
Zhoushan Lingbo Qiuyue

27 FRLEXREER 80% 942 289,976
Zhoushan Oriental Dawn

28 HRAEITmERE 60% 525 121,002
Tongxiang Fenggi Chunlan

29 SEZURBE 70% 40 63,716
Jinhua Wangshan Yinlu

30 SERHRER 55.9% 406 72,422
Jinhua Cuihu Xiaoyuan

31 SELE 55.9% 466 79,757
Jinhua Qinyuan

32 kEVIFERR 41.7% 817 167,294
Yongkang Willow Breeze

33 EEEEWE 49% 2,193 303,747
Yiwu Guiyu Lanting

34 EINEE 42.7% 722 144,938
Quzhou Orchid Garden

35 BNEEBRRME 35.8% 820 418,729
Quzhou Luming Future Community

6 EEEAEE 51.3% 559 136,120

Deging Xiaoyue Chenglu
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Fik il HE BB fE= EESH BEEMEBE
Paid by
No. Land/Project Name Equity Greentown Total GFA
(ANEEBE®) (F7K)
(RMB million) (sgm)
37 EEERE 68.1% 762 160,799
Deqing Xiaoyuan
38 THEKENE 40% 120 79,143
Anji Angel Town
39 LHEMKER 85% 160 78,244
Anji Peach Garden
40 EELEZE 31.4% 1,655 95,684
Shanghai Hong'an Lane
M FAREEMT 16.4% 340 77,553
Nanjing Yuncui Mansion 049
42  FERIREIEAR 45% 170 337,064
Nanjing Yinsha Project
43 KA Em 12.8% 181 153,253
Taicang Yuhu Shangpin
44 ERNBEDEEE 19.3% 387 226,406
Suzhou Boyin Lanting
45  ENRIERIENEIER 58.8% 724 235,736
Suzhou Wuijiang District Technology and
Innovation Town Project
46  EGEEEM 48.9% 521 75,264
Wuxi Guiyu Yunjian
47 HEAE 39.7% 712 135,440
Yixing Hexi
48 BINEHE 29.5% 284 128,181 .
Yangzhou Yunzhu g
49  BUBEREE 48.5% 168 39,439 @
Yangzhou Fengming Yunlu §
50 BMER 29.7% 319 156,972 S

Yangzhou Yunculi
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W
FiE il EHE BB P AESH HEEMEE
Paid by
No. Land/Project Name Equity Greentown Total GFA
(ANEEBEE) (FE7K)
(RMB million) (sgm)
51 B BLIS 5 32.9% 112 39,892
Yangzhou Fengming Chenglu
52 fRMEBAEE 66.3% 376 67,763
Xuzhou Mingyue Chunxiao
53 RINZR R 31.5% 245 95,560
Xuzhou Cuiping Fenghua
54 RMNESE—m 32.6% 497 178,623
Xuzhou Kunlun Yiping
55 FRIMNFNEML 32.7% 667 189,063
050 Xuzhou Hezhu Hushan
56  FMEBIEFER 38.9% 454 325,472
Taizhou Chunxiao Jiangnan & Spring Blossom
57  EEWEEREA 100% 2,177 186,394
Yancheng Xiaofeng Yinyue
58 &REEREZ 34% 650 238,676
Hefei Xinglanwan
59  SBRILMARE 38.5% 33 135,879
Ma'anshan Taoran Lane
60 JEFOLE 69.9% 4,766 352,194
% Beijing Qinyuan
§ 61  EREBRZHE 15.6% 894 158,997
= Beijing Xuefu Garden One
= 62 FEEEHE 100% 940 166,473
S Tianjin Guiyu Chaoyang
3 63  REBAELES 96% 1,727 74,619
5 Tianjin Fenggi Yueming
a 64 KEUEER 100% 1,520 156,149

Tianjin Willow Breeze
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Fik il HE BB = EESH BEEMEBE
Paid by
No. Land/Project Name Equity Greentown Total GFA
(ANEEBE®) (F7K)
(RMB million) (sgm)

65  REKAZE 82.1% 4,070 442,401
Tianjin Shuixi Yunlu

66 REFBEKFEFTHIR 89.1% 2,380 233,083
Tianjin Xiging District Shuixi Block EFT

67  REFZBEH 80.6% 999 174,117
Tianjin Guiyu Tinglan

68  EmAEHRE 45% 416 244,923
Jinan Chunyue Jinlu

69  BEEMBHE 98.4% 632 61,178
Qingdao Hejin Sincere Garden

70 EEEEHE 39.3% 387 149,967
Qingdao Guiyu Chaoyang

71 FEXHRE 51% 155 106,070
Qingdao Wenlan Jinyuan

72 BEMBEER 30% 225 74,289
Qingdao Hejin Yuyuan

73 EEmitRAPREARIER 50% 968 259,917
Qingdao Shibei District Zhongneng Paper Factory Project

74 BEEXRI_H 24.7% 76 95,024
Jining Tianyue Phase 2

75 BEXBNER 24.9% 145 155,419
Jining Tianyue Community

76 KNEBLEMAA 90.4%/99.5%' 2,008 249,586
Dalian Haishang Mingyue

77 EGEEAER 30% 337 200,836
Shenyang Longfor Tanggian

78  AIIEEAZEIER 60% 3,441 293,303
Shenzhen Guangming Liyuan Project

BT 0 A2bIRAERS B90.4% - A3 RAAMIRIERS £99.5% ©
Note 1:  The equity for Block A2 is 90.4% while that for Block A3 and A4 is 99.5%.
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W
FiE il EHE BB P AESH HEEMEE
Paid by
No. Land/Project Name Equity Greentown Total GFA
(ANEEBEE) (FE7K)
(RMB million) (sgm)

79 BNmAER=%EIER 50% 1,415 255,130
Guangzhou Nansha District Sanduochong Project

80 HEHEREZE 50% 675 124,580
Wuhan Chunfeng Lane

81 R E E 54.5% 1,672 233,179
Wuhan Hupan Yunlu

82  HERBE 70% 770 142,436
Wuhan Liuxiangyuan

83  ROEREBE 49% 1,465 474,294
Changsha Guiyu Yunfeng

84  RDASHREMAHIIR 89.1% 2,581 258,136
Changsha No0.48 Nanhu Block

85  EERERIL/E 69% 48 54,067
Yingtan Longhu Mountain Town

86  KEP)IZE/NR 60% 124 105,752
Chengdu Sichuan Cuisine Town

87 PR EPEREER R 10% 25 86,233
Chengdu Guiyu Tinglan

88  AKEMEEHS 50.5% 567 106,765
Chengdu Guiyu Chaoyang

89 FREBRIT T [ B A b 3R 98.2% 337 45,962
Chengdu Tianfu New District Helin Village Block

90 FREBRATHTE R Atk @3 98.5% 568 84,090
Chengdu Tianfu New District Dashi Community Block

91 ERFAME 50% 498 98,267
Chongging Chunyue Jinlu

92 HERNE 79.4% 1,650 211,639
Xi'an Helu

93 HATmLUEE 42.5% 363 92,757
Xi'an Nanshan Yunlu

94 FARYIFERE 43.7% 441 233,260

Xi‘an Willow Breeze
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Fik il HE BB = EESH BEEMEBE
Paid by
No. Land/Project Name Equity Greentown Total GFA
(ANEEBE®) (F7K)
(RMB million) (sgm)

95 Az EEdLihIEE 49% 92 103,090
Xi‘an High Speed Railway North Station Project

9%  EREEN®RIAR 34% 106 137,571
Xi‘an Changning New District Project

97 HAREEEE 40% 227 154,743
Xi‘an Guiyu Yunjing

98 P EME A 100% 2,400 276,000
Xi‘an Chunhe Yinyue

99  BERBEEIER 46% 1,014 699,412
Harbin Young City

100 MREMFNRIER 100% 841 127,887
Harbin Qunli East Project

101 FEIEAR I 60% 434 642,363
Xinjiang Ideal City

&7t Total 93,753 17,508,500

R20215F 128318 » & EBE R B LinHEHEEE
256 E( BIBFERRAFRE) - BEEEEL58818
FREK HPEZBEEMBENARI278FH
K AR EERELA39808FHK XA ER
BHA2,198F H K  FHEEMEST T KL
AR¥ET 82T o RN EE — WM T M T Hb R
B EBEEGLET4% -

MiEET - fEih FEAE -

As at 31 December 2021, Greentown Group had a total of 256 land reserve
projects (including those under and pending construction) with a total GFA of
approximately 58.81 million sgm, of which approximately 32.67 million sgm was
attributable to the Group. The total saleable area’ was approximately 39.8 million
sgm, of which approximately 21.99 million sgm was attributable to the Group.
The average land cost per GFA was approximately RMB7,182 per sgm. Land
reserve of the Greentown Group in first- and second-tier cities accounted for 74%
of the total saleable value.

Note 1.  Aboveground area only.
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Staying Ahead of Peers in Product Quality

Based on the principle of “quality first”, the Group has continued to enhance
the core competitiveness of its product. During the Year, it won over 10
comprehensive national awards for its quality, including the “No.1 Chinese Real
Estate Developer by Super Product Strength in 2021 (2021FE fF BE B E
mn 188 —%2)" issued by EH Consulting and “No.1 Chinese Real Estate Company
with Outstanding Product Quality in 2021 2021 EEMEE R HEFLESE —
)" issued by China Index Academy, with product quality highly endorsed by the
industry and customers.

Project construction to guarantee quality. Based on years of practice, the
Group strictly abides by the red line of products, and has formed a “Greentown
Style” construction management system, emphasizing the safety, refinement,
intelligence and efficiency of project construction, and effectively guaranteeing
product quality. During the Year, the Group carried out joint inspections of 67 key
projects in spring and autumn, held 17 on-site observation meetings, and built a
smart digital construction platform.

Successful launch of product innovation. To improve the innovation system,
an R&D and design center has been set up at the group level to create a solid
“R&D platform”. During the Year, the Group succeeded in launching 23 innovative
projects, and earned 36 preposed innovation achievements with the theme of
“cozy living". Green and smart show rooms were launched, putting into practice
high-standard, low-energy consumption green housing, and smart solutions for
future community.

Continuous optimization of cost management and control. Against the
background of rising prices on industrial products, the Group has saved cost
through a number of product cost optimization measures. It has also achieved
remarkable results in cost management and control by significantly promoting
strategic cooperation and centralized supply chain management. During the Year,
the application rate of materials from centralized procurement reached 97.8%,
the strategic cooperation rate reached 83.9%, and the dynamic construction cost
was 1.26% lower than the target cost.
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1 PIREATRE

No.1 in Customer Satisfaction

The Group continuously optimizes customer research system and improves
customer satisfaction management, and has attained service upgrade and
achieved the strategic pivot points of “best understanding of customers”. The
Group has won the honorary title of “Chinese Real Estate Leading Brands by
Customer Satisfaction' (HEIFEHZERZ M EE A Lmi®)” for 10 consecutive
years, and has been leading the industry in the “Chinese Urban Residents’
Satisfaction' (RIS T /E R EFEMESE)" survey for 11 consecutive years, ranking
first in customer satisfaction across 14 cities and in customer loyalty across 9
cities.

Healthy Financial Condition and Smooth Financing Channels

Under such policies as the “Three Red Lines” for real estate developers and
“Two Red Lines” for banks and the supervision of pre-sale funds, the financing
capabilities of real estate developers are becoming more differentiated.
Leveraging on the advantages of stable operation and prudent financial control,
the Group has deepened strategic cooperation with various financial institutions
and kept every financing channel open. Meanwhile, it has kept abreast of
changes in the open market and the regulatory policies, and seized every
financing opportunities, thus continuously driving down the financing cost to
the industry-leading level. During the Year, the weighted average interest cost
of total borrowings further decreased to 4.6%, representing a drop of 30 bps
as compared to 4.9% for 2020. Debts due within one year accounted for 25.1%
of the Group's total debts as at 31 December 2021, representing a decrease
of 2.2 percentage points as compared to that at the end of 2020, reflecting an
optimization of its debt structure.

Note 1:  China Index Academy
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In regard to offshore financing in June 2021, the Company successfully raised
three-year offshore syndicated and bilateral loans with a total principal amount
of USD940 million at an interest rate of LIBOR/HIBOR+2.51% for each of such
loans. The Company successfully issued a three-year unlisted senior notes with
a principal amount of USD150 million in December, continuously strengthening
its advantages in offshore financing. In regard to onshore financing in 2021, the
Company completed the public issuance of domestic bonds on the Shanghai
Stock Exchange, the Shenzhen Stock Exchange and the Inter-Bank Market with
principal amounts totaling RMB25.718 billion with an average interest cost of
3.55%. The financing cost remained low and financing channels were smooth.
Among which, the Group issued corporate bonds in the amount of RMB5.15
billion with the interest rates ranging from 3.34% to 4.07% per annum. It also
successfully issued the first project revenue notes in the amount of RMB500
million with an interest rate of 4.30% per annum, the supply chain ABS/ABN in
the amount of RMB14.84 billion with the interest rates ranging from 2.95% to
3.80% per annum, the medium-term notes of RMB3.4 billion with the interest
rates ranging from 3.68% to 3.90% per annum, and the balance payment ABS for
house purchases amounted to RMB1.828 billion with an interest rate of 3.80% per
annum.

Diversified Development of Featured Businesses

In addition to traditional real estate investment and development businesses, the
Group promotes emerging businesses in an orderly manner and actively expands
featured businesses to set the stage for diversified development.



CEVEEE VA

Management Discussion and Analysis

REXBZEES - ~AAFMBARGMEERE
BEELEIRE  HESIERETE KK
2021 BBI RARKE N EM QA - EESF
B PREEHERZELSELE IRE - B
R BEAR ETRBR=ZAEHRAEBEK
Ao SRR - EWRSS N £ T EE#ERE T
B @1t - XEHMRES R - 20214 - FIRIEA
REEOAREIET - RLIER223% &5
BEN TGRSR - M EBAFERFNEAR
¥5.65(87 - WEFHBEREXBHHREFNEE
£31.9% °

NEEBHBRE - NEREESREA  HE
202112 A318 « NEAEERETHEA22H - £
TE32T8 B 2810 - MR BB REMIELY1,2638 F
TR NEEBRBAEMENELXLE R
B TEEZFBEZE - E2021HBEEHETT
ENIREZTRECE]  [FREE/NEER
BRI E NTopl 5% IBEE -

Consolidating advantages of project management business. Greentown
Management, a subsidiary of the Company, has prominent advantages in asset-
light operation, and continued to take the lead in the project management
industry. It has won the 2021 Golden Kirin “Listed Companies with Most Growth
Potential” award (2021¢ B & B &/& ) _E7AF]"), and has been honored
“Chinese Leading Enterprises by Real Estate Project Management Operation
(FREERZEELS|IBLE) for five consecutive years. The three major
business models, namely government project management, commercial
project management and capital owner project management, have become
more matured, and capital services, industrial city services and upstream and
downstream industry chain services have been continuously optimized. The
business expansion capacity has been outstanding, with the project management
fee receivable from new projects in 2021 of RMB7.11 billion, representing an
increase of 22.3% over the previous year; profitability has been continuously
enhanced, with the net profit attributable to the owners of Greentown
Management this Year amounting to RMB565 million, representing an increase of
31.9% as compared to that from continuing operations over the previous year.

Solid promotion of town business. The scale of the town business has
steadily increased. As at 31 December 2021, the town business covered a total
of 22 cities, with 28 featured towns under operation or under construction and a
total of approximately 12.63 million sgm of planned GFA secured. Thanks to the
“two-wheel drive” of saleable properties and industrial operation, town business
has continued to consolidate its advantages, winning a number of honors such as
“2021 China Real Estate Industry Rural Revitalization Benchmark Brand Enterprise
(2021% EE HETT SR EZET R )" and "Top1 Brand Influence of
Chinese Characteristic Town Operators (1 Bl (2 /) HE & pf 85 £ 1 Top1)".
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Fostering growth of emerging businesses. In 2021, the Group acquired
a total of 17 featured asset-heavy projects with a total value of approximately
RMB82.6 billion, accounting for 26% of the total newly-added value.
Breakthroughs have been made in urban renewal business by obtaining two
iconic projects, which are Shenzhen Guangming Liyuan and Shanghai Hong'an
Lane. Urban complex and future community businesses have blossomed in many
places, landing 6 projects such as Ningbo Tongshan Future Community and
Quzhou Luming Future Community. Besides, industrial towns and TOD projects
continue to be implemented.

Empowerment to main business through scientific and technological
transformation. The"Greentown+" segment businesses such as construction
technology, living services, commercial management and industrial finance have
achieved preliminary success, empowering the real estate main business through
scientific and technological transformation. The prefabricated business has
expanded rapidly with reduced costs and increased efficiency by way of batch
construction. Focusing on building a service system which provides a lifetime
service for housing and people, the living services segment has accumulated
health care contract amount of about RMB45 million and participated in
urban micro renewal for a total area of about 1.5 million sgm. The commercial
management business has created quality business, realizes value preservation
and asset appreciation, and provides services for state-level events such as 2022
Asian Games. The industrial finance business provides innovative services that
connects industry and finance and integrates resources.

Continuous Consolidation of Development Foundation

The Group insists on “reform, change and improvement”, strives to consolidate
its management foundation and seeks efficiency through improved management.
In 2021, Greentown China with a brand value of RMB90.6 billion, a year-on-
year increase of RMB17.3 billion or 23.6%, won the “Top10 of China Real Estate
Companies by Brand Value” for 18 consecutive years.
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Constant optimization of structure and mechanisms. The Group adheres
to the path of optimizing the management system and building an agile
organization. In 2021, ESG Committee was set up at the board level to promote
sustainable development of the Company; the Greentown Research Institute
was established to strengthen top-level research capabilities; the hierarchy of
some regional and city companies was adjusted to further strengthen regional
cultivation and promote a flatter and more refined control hierarchy.

Operations management improving efficiency. The Group continues
to optimize the operation management mode, updates the “Strategic 2025"
plan, formulates “one city, one policy” planning reports, and upgrades the
management mechanism of “supply, sales and collection” in order to boost
project operational efficiency and meet requirements of business development.
The overall project operation cycle has been accelerated, and the Group’s
operation cycle from land acquisition to construction commencement, to
presale and to delivery reached 4.3, 7.3 and 30.1 months respectively in 2021,
with an average year-on-year improvement of approximately 6%. GFA of newly
commenced projects of the Group witnessed a year-on-year growth of 29% to
16.98 million sgm; GFA of completed projects saw a year-on-year growth of 23%
to 9.36 million sgm; and area under construction per capita saw a year-on-year
increase of 5% to 11,500 sgm.

Orderly and effective risk management and control. The risk prevention
and control system has been consolidated by building a closed-loop business
management system covering all business segments with full participation
of staff and comprehensive coverage to promote management advances,
integrating the risk management concept into all links of business management
to ensure operational efficiency. Meanwhile, a risk management database has
been established so that the system works better in matching the actual practice
of the management of the Company. More risk control trainings have been
provided to enhance compliance awareness, thereby ensuring the sustainable,
stable and healthy development of the Company.
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Prospects

Looking forward to 2022, the general principle of “housing without 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. On the one hand, the PRC government will continue to carry out in-
depth real estate control policies, and the industry is facing a deep adjustment,
thus higher requirements were put forward for the operation management and
financial security of real estate enterprises; on the other hand, the real estate
regulatory direction based on city-specific strategies and prudent financial
management system will facilitate the steady growth of the market, reducing
industry risks, and promoting a virtuous cyclical and healthy development of the
industry.

Operation Strategies for 2022

2022 is a critical year for the Group’s “Strategic 2025" plan as it links the past
and future, and the Group has set the strategic requirements for “quality first,
progress in stability, balanced coordination and all-round development”, and
will focus on stability, efficiency, balance and sustainability and enhance the “six
qualities (7~am)" of Greentown in all aspects, so as to promote the continuous
improvement of financial indicators, realize steady operation and follow the
sustainable development path with “high quality in all aspects”.

Five main operating principles:

First, centering on strategic planning to promote high-quality
development. To focus on the five major urban agglomerations, deepen
cultivation in first- and second-tier cities, flexibly respond to the adjustment of
the bidding and auction policies, further broaden investment channels such as
acquisition, and continue to strengthen investment decision-making and post-
investment evaluation.
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Second, focusing on goal achievement and vigorously improving quality
and efficiency. With lean operation as the link, to optimize the assessment and
incentive mechanism, strengthen the control of the operation process, speed
up the capital turnover, do a good job of saving costs and reducing expenses,
promote the quality and efficiency of operation, and improve the overall
operating efficiency.

Third, promoting reform and innovation and strengthening system
building. To continue to promote the reform, improvement and change of the
system and mechanism, optimize the management and control structure as
well as the management model, and strengthen the marketing system, grand
customer service system and risk control system.

Fourth, intensifying team building and enhancing management synergy.
To improve team productivity, build a talented team with a reasonable structure,
comprehensive abilities and full of vitality, which also aligns with the Group’s
business development.

Fifth, advancing diversified development and optimizing industrial
structure. To consolidate first-mover advantages in town business, TOD
and future community, steadily push on the implementation of health care,
commercial operations, industrial finance and other businesses, and reinforce
business synergy and empowerment.

To focus on elevating the nine business capabilities, namely continuous
reform, accurate investments, marketing services, streamlined
operation, financial liquidity, commercial management, financial
support, organizational support, and internal control, so as to provide
guarantee for the realization of the 2022 business goals.
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Operation Foundation:

For 2022, the Group expects its total saleable area to reach approximately 20.34
million sgm, with a total saleable amount of approximately RMB444.2 billion.
Among which, self-investment projects are expected to provide a saleable area
of approximately 13.54 million sgm with a saleable amount of approximately
RMB345.2 hillion.

In 2022, the Group expects the total GFA of newly commenced projects/phases
during the year to be approximately 14.5 million sgm; and the total GFA of
completed projects/phases to be approximately 13.47 million sgm, representing
a year-on-year increase of 43.9%.

As of 31 December 2021, the Group recorded an accumulated unbooked sales of
approximately RMB330.8 billion (attributable: RMB177.7 billion), representing an
increase of RMB77.6 billion as compared to that at the end of 2020.

The above operation results have laid a solid foundation for the realization of
operational targets for 2022.

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
RMB100,240 million, in particular, revenue from sales of properties accounted for
89.5%, design and decoration revenue accounted for 3.9%, project management
revenue accounted for 2.0% and revenue from holding properties for operation
accounted for 4.6%, representing an increase of 52.4% from RMB65,783 million in
2020, 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
RMB89,755 million, representing an increase of 56.5% from RMB57,334 million
in 2020. The area of properties with recognised revenue amounted to 4,385,389
sgm, representing an increase of 50.5% from 2,914,404 sgm in 2020. The average
selling price of properties with recognised revenue was RMB20,467 per sqm,
representing a slight increase from RMB19,673 per sgm in 2020.
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Properties with the revenue recognised by subsidiaries in 2021 are as follows:

HE AR LE %-:Rit) HEEE SHEWA HELE HEGE
Sales Average
Project Name Type of Properties Area Sold Revenue % of Total Selling Price
(FFFHK) (AR (B¥7K
(sgm) BET) ARETT)
(Bff5E)(Note)  (RMB million) (RMB per sgm)
A LEEEEE SEMEE - 5% 174,664 5,010 5.6% 28,684
Hangzhou Guiyu Chaoyang High-rise Apartment, Villa
IRERSE =mEEE 64,347 4,677 5.2% 72,684
Beijing One Liangma High-rise Apartment
EFHE A SEXE  ZEEx - 5IE 148,676 2,793 3.1% 18,786
Deqing Guanyun Town High-rise Apartment,
Low-rise Apartment, Villa
RN B RIE =EFE 162,995 2,644 2.9% 16,221
Yuyao Guiyu Lanting High-rise Apartment
BB ER =EAE 64,482 2,425 2.7% 37,607
Wenzhou Fenggi Yuming  High-rise Apartment
5B et 121,681 2,407 2.7% 19,781
Qingdao Ideal City Integrated Community
R E =EFE 111,705 2,375 2.6% 21,261
Nantong Sincere Garden High-rise Apartment
RAEHE SEAE  ZEEE 79,856 2,330 2.6% 29,178
Tianjin Sincere Garden High-rise Apartment,
Low-rise Apartment
X ER Bl AR EARS SEEE  ZEEX  5IE 74,007 2,300 2.6% 31,078
Chengdu Phoenix Mansion  High-rise Apartment,
Low-rise Apartment, Villa
B EEEE BEFE  ZEEFE 145,597 2,290 2.6% 15,728
Jinan Yulan Garden High-rise Apartment,
Low-rise Apartment
Hth 3,237,379 60,504 67.4% 18,689
Others
A&t Total 4,385,389 89,755 100.0% 20,467
Mz :  SHEEEEEN R TEE o Note:  Areas sold include aboveground and underground areas.
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During the Year, projects in Zhejiang area achieved property sales revenue of
RMBA42,697 million, accounting for 47.6% of the total property sales and ranking
top. Projects in Jiangsu area achieved property sales revenue of RMB11,178
million, accounting for 12.5% of the total property sales and ranking second.
Projects in Beijing area achieved property sales revenue of RMB10,075 million,
accounting for 11.2% 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 RMB77,706 million,
accounting for 86.6% of the total property sales; sales revenue from villas
amounted to RMB11,289 million, accounting for 12.6% of the total property sales,
and that from offices amounted to RMB760 million, accounting for 0.8% of the
total property sales.

During the Year, the Group’s revenue from project management service
amounted to RMB2,049 million, representing an increase of 26.3% from
RMB1,622 million in 2020, mainly due to the combined effect of the increase in
projects with business partners in 2021 and the construction works of which
started in succession, as well as the increase in the area under management
and control of entrusted government projects, and the innovation of its business
model together with the expansion of its business scope.

During the Year, the Group recorded RMB3,914 million in the revenue from
design and decoration business, representing an increase of RMB878 million
or 28.9% from RMB3,036 million in 2020, mainly because the high-end fine
decoration products and services provided by the Group's design and decoration
business were highly recognized by customers and the business scale continued
to expand steadily.

During the Year, the Group’s revenue from hotel operations amounted to RMB758
million, representing an increase of 5.3% from RMB720 million in 2020. During
the Year, the Group’s rental income from investment properties amounted to
RMB178 million, representing an increase of 9.9% from RMB162 million in 2020,
mainly because the newly-added investment properties commenced operation
during the Year.
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Gross Profit and Gross Profit Margin

During the Year, the Group recorded a gross profit of RMB18,168 million,
representing an increase of 16.7% from RMB15,573 million in 2020. During the
Year, the Group achieved a gross profit margin of 18.1%, representing a decrease
of 5.6 percentage points from 23.7% in 2020. In particular, the gross profit margin
of property sales was 17.5%, representing a decrease of 6 percentage points
from 23.5% in 2020, which, on one hand, was due to the change in the landscape
of the real estate industry resulting in a decrease in the gross profit margin of
the industry, and on the other hand, was due to the insufficient reflection of the
Company’s brand value premium affected by price control in recent years.

Other Income

During the Year, the Group recorded other income of RMB3,121 million, which
mainly comprised interest income, comprehensive service income, dividends
from equity instruments designated at FVTOCI, government grants etc., generally
on par with RMB3,017 million in 2020.

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 RMB5,160
million, representing an increase of RMB837 million or 19.4% from RMB4,323
million in 2020. Human resources costs is the largest single expense among
administrative expenses. During the Year, the Group incurred human resources
costs of RMB2,761 million (2020: RMB1,976 million), representing an increase
of RMB785 million or 39.7% year-on-year, mainly due to (i) the increase in the
relevant staff number resulting from the expansion of the Group sales scale; (ii)
the amortization costs of share options and share incentives of RMB157 million
during the Year, representing an increase of RMB120 million from 2020; after
deducting the amortization costs of share options and share incentives, the ratio
of administrative expenses to sales amount for real estate development and
related business was generally on par with 2020. During the Year, the Group
incurred daily operating expenses of RMB1,687 million, generally on par with
RMB1,682 million in 2020.
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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 RMB2,874 million, representing an increase of RMB554
million or 23.9% from RMB2,320 million in 2020. Marketing activities expenses is
the largest single expense among selling expenses. During the Year, the Group
incurred marketing activities expenses of RMB1,426 million, representing an
increase of 32.8% from RMB1,074 million in 2020, mainly due to the Group's
increased marketing efforts as a result of the increase in sales scale and change
in external environment in the second half of the Year, with an increase in
the ratio of marketing activities expenses to sales amount by 0.1 percentage
points from 2020. During the Year, the Group incurred human resource costs of
RMB996 million (2020: RMB811 million), representing an year-on-year increase
of RMB185 million or 22.8%, mainly because allocation was required for the
sales commission included in costs of contract acquisition costs 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
RMB452 million, generally on par with RMB435 million in 2020.

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
RMB2,299 million (2020: RMB2,228 million). Interest expenses of the Group for
the Year totalled RMB8,076 million, representing an increase of RMB278 million
from RMB7,798 million in 2020, mainly because the Group had more projects
under development with a higher weighted average of loan balance outstanding
during the Year. Weighted average interest cost of total borrowings was 4.6%
during the Year, which represented a decrease of 30 bps as compared to 4.9% in
2020. During the Year, the Group continued to improve its debt structure, further
lowering its financing costs. The capitalized interest for the year was RMB5,777
million, and the capitalization rate was 71.5%, which was generally on par with
71.4% in 2020.
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Share of Results of Joint Ventures and Associates

During the Year, the Group’s share of results of joint ventures was a loss of
RMB254 million and the share of results of associates was a gain of RMB1,737
million, which amounted to an aggregate gain of RMB1,483 million and
represented an increase of RMB785 million from a gain of RMB698 million in
2020, mainly due to the increase in property sales revenue. During the year, the
recognised property sales revenue of joint ventures and associates amounted
to RMB72,898 million in aggregate, representing an increase of 84.6% and the
average selling price of properties with recognised revenue was RMB26,356
per sgm, representing an increase of 22.9% from RMB21,441 per sgm in 2020,
which was mainly because among the projects with recognised revenue during
the Year, Guangzhou Park Lane, Hangzhou Qinyuan, Ningbo Phoenix Mansion,
Hangzhou Hujing Yunlu and other projects accounting for a higher proportion of
sales located in first- and second-tier cities, thus elevating the average selling
price to a certain extent.

Taxation Expenses

During the Year, taxation included land appreciation tax of RMB2,531 million
(2020: RMB3,345 million) and enterprise income tax of RMB2,337 million (2020:
RMB1,646 million). Land appreciation tax accounted for 2.5% of revenue,
representing a significant decrease compared to 5.1% in 2020, mainly due to
the decrease in the gross profit margin from property sales. During the Year, the
effective enterprise income tax rate was 28.3% (excluding the share of results of
joint ventures and associates as well as the losses of certain offshore subsidiaries
and net foreign exchange gains, etc.), higher than the statutory tax rate of 25.0%.
This was mainly attributable to the provision for withholding tax on dividend, the
losses of certain onshore subsidiaries with unrecognized deferred tax assets and
expenses non-deductible for taxation purposes.
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Provision and Reversal of Impairment Losses for Certain Assets

In view of the risks and uncertainties brought by the purchase restrictions
and tightening credit policies in the PRC's real estate market, the Group has
appointed valuers to carry out valuation on certain properties. According to the
valuation and impairment test results, the impairment loss provision of non-
financial assets of the Year was RMB412 million (2020: RMB773 million), mainly
due to the underperformance of the selling prices of certain projects, such as
Wuhan Phoenix Mansion, Zhuji Greentown Plaza, Qingdao Ideal City, Tianjin
Spring Blossom, and during the Year, the Group applied IFRS 9 and provided for
an impairment loss of RMB43 million (2020: RMB562 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 2021, the balance of contract liabilities of the
Group was RMB148,888 miillion, representing an increase of RMB36,089 million or
32.0% from RMB112,799 million as at 31 December 2020, while the tax pending
for written off of the Group as at 31 December 2021 was RMB13,596 million,
representing an increase of RMB3,105 million or 29.6% from RMB10,491 million as
at 31 December 2020, which was mainly due to the increase in contracted sales
of the Group during the Year.

As at 31 December 2021, the balance of contract liabilities of joint ventures and
associates was RMB131,563 million, representing an increase of RMB47,940
million or 57.3% from RMB83,623 miillion as at 31 December 2020. Such increase
was mainly due to the increase in contracted sales during the Year.
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Financial Resources and Liquidity

As at 31 December 2021, the Group had bank balances and cash (including
pledged bank deposits) of RMB71,496 million (31 December 2020: RMB65,203
million), among which, capital for sales monitoring amounted to RMB10,951
million (31 December 2020: RMB14,128 million), total borrowings amounted to
RMB127,459 million (31 December 2020: RMB119,202 million) and net liabilities
(total borrowings less bank balances and cash) amounted to RMB55,963 million
(31 December 2020: RMB53,999 million). The net gearing ratio (net liabilities
divided by total equity) was 52.0%, representing a decrease of 11.8 percentage
points from the ratio of 63.8% as at 31 December 2020. Balance of borrowings
due within one year amounted to RMB32,053 million, accounting for 25.1% (31
December 2020: 27.3%) of the total borrowings. The closing balance of bank
deposits and cash was 2.2 times (31 December 2020: 2.0 times) the balance
of borrowings due within one year. Cash flow was sufficient, coupled with
a reasonable debt structure, providing a strong support for the subsequent
development of the Company.

Risks of Foreign Exchange Fluctuation

The principal place of operation of the Group is in the People’s Republic of China,
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. No foreign exchange hedging arrangements was entered into
by the Company during the Year. A provision of net foreign exchange gain of
RMB382 million was made for RMB appreciation.

Financial Guarantees

The Group provided guarantees in respect of certain banks' mortgage granted to
the buyers of the Group's properties. As at 31 December 2021, such guarantees
for mortgage facilities amounted to RMB47,857 million (31 December 2020:
RMB37,066 million).
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Pledge of Assets

As at 31 December 2021, 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 and interests in an associate, with an aggregate carrying value of
RMB94,802 million (31 December 2020: RMB94,858 million) to secure general
credit facilities granted by banks and other financial institutions to the Group and
its associates and joint ventures.

Commitments

As at 31 December 2021, the Group had contracted, but not provided for,
expenditure commitments of RMB45,024 million (31 December 2020: RMB44,214
million) in respect of properties for development, properties under development
or construction in progress.

Capital Expenditure Plan

The Group did not hold any significant investment with a value greater than 5% of
its total assets as at 31 December 2021. 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.

Events after the Balance Sheet Date

Construction agreements with CCCC-SHEC Fifth Engineering

On 26 January 2022, Xi‘an International Land Port National Games Village
Development Co., Ltd.* (FA & BB FEE 2@ R FHE AR A 7)), a non-wholly
owned subsidiary of the Company (“Xi‘an International Land Port”) entered into
a construction agreement with CCCC-SHEC Fifth Engineering Co., Ltd.* (FX
“RARBEATREERZAF) ("CCCC-SHEC Fifth Engineering”), an indirect non-
wholly owned subsidiary of a substantial shareholder of the Company, namely
China Communication Construction Group (Limited) (FREZBEREBER A
7)) 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# of Xi‘an National Games Village at
the consideration of RMB402,959,750.14. Please refer to the announcement
of the Company dated 26 January 2022 for further details of such construction
agreement.
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On 26 January 2022, Xixian New District Huilv Jingyi Real Estate Development Co.,
Ltd.* (AR TR EL S ERHEMZEAER2AR]), a non-wholly owned subsidiary
of the Company (“Xixian Real Estate Development”) 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 in Xixian New District Airport New Town, Xi'an (78 22 78l & 2278 #0)
at the consideration of RMB361,135,005.19. Please refer to the announcement
of the Company dated 26 January 2022 for further details of such construction
agreement.

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 (stock
code: 04463). The bonds are supported by a standby letter of credit issued by
China Zheshang Bank Co., Ltd. Hangzhou Branch. Approval has been granted
from the Stock Exchange for the listing of the bonds on the Stock Exchange. The
listing and permission to deal in the bonds became effective on 28 January 2022.
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.

Redemption of senior perpetual capital securities by Champion
Sincerity

On 8 February 2022, Champion Sincerity Holdings Limited (&I A R A &)
(“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.
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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 on October 29, 2020 (stock code:
40447). Approval has been granted from the Stock Exchange for the listing of
the notes on the Stock Exchange. The listing and permission to deal in the notes
became effective on 25 February 2022. 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.

Human Resources

As at 31 December 2021, the Group employed a total of 10,120 employees (31
December 2020: 8,081). 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 may also be granted to
the employees based on their individual performance evaluation.

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 (B2 A E), Dalian Polytechnic University (AiE T % kX&), and Xiamen
University (BP9XE); 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 (AiE K51 % £ E), 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 B2 RERE AR A R) (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 34 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
#E A7), chief engineer of Zhongtian Property Company* (R XEHE R
Al), deputy Party secretary, director and general manager of China National
Real Estate Development Group Corporation* (FFEMZERZEEBE A7) and
Chongging International Enterprise Investment Co., Ltd* (EEBEREEIEER
mBR A7), 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.* (AR EHEEE AR
‘A7), executive director and general manager of China Residential Properties
Development Co., Ltd. *(F{EibZEREE AR A 7)), chairman of China Real Estate
Corporation Limited* (F FHER{D AR 2 7)), 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 from 2012 to 2015. Mr GENG served as chairman of Beijing Xinfa Real
Estate Investment Company Limited (1t {3 E #I&E B R A=) 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. (a company listed on the Shenzhen Stock Exchange with the
stock code of 000736.5Z (R R HE 7 B R A 1)) and director and a member of
the Party Committee of CCCG Real Estate Group (7 &2 = EZ S ). 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.* (KiE4EH B EFIEH R 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.
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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{ZE#%
&R AT, chief legal counsel of CRED Holding Co., Ltd.* (T E & £ N AR A
7)), general manager and deputy legal counsel of the legal department 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 directorships in the following former listed companies: deputy
chairman of Wheelock and Company Limited (listed on the Stock Exchange until
July 2020), and chairman of Wheelock Properties (Singapore) Limited (publicly
listed in Singapore until October 2018, now renamed as Wharf Estates Singapore
Pte. Ltd.).

Moreover, Mr NG served as a non-executive director of Hotel Properties Limited
(SGX:H15, publicly listed in Singapore) until his resignation in December 2018 and
non-executive chairman of Joyce Boutique 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 GFinE & BEESMNEEEE£E), and general manager of
its subsidiary. He also previously served as executive director cum general
manager of Hantong Ship Heavy Industry Co., Ltd. (F2@fsAHE TAR A7) from
2006 to 2012. From 2012 to 2017, Mr WU served as deputy general manager of
Yangzijiang Shipbuilding Group Company (#%F /I3 &E 2 7). In 2017, Mr WU
founded Singapore Maiwei Marine Co., Ltd. GBS E AR 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 an independent non-executive
director of 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 Secretaries from the Hong Kong
Institute of Chartered Secretaries. Mr HUI was appointed as our independent
non-executive director 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* (2 A R FNE
S TR AR AIBIE ), 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 Yuchen was a member of the tenth and eleventh sessions of
the National People’s Congress (NPC) 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 and strategic planning, Research Institute and Central
China Regional Company. Mr LI graduated from Huaibei Coal Industry Normal
College (B4t rAM&EEE2PT), Capital University of Economics and Business (& #B
4 K E) 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 (F B2 A & %), 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
(hM B ¥34t) 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, bornin 1972, is currently a vice president of Greentown
China, and is mainly responsible for southern region of the Group and assisting
in Greentown town business. Mr GUO graduated from Zhejiang University
of Science and Technology (#)L#H%2kx), 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. (4% 4%8F52
HEBAERAR).
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XIAO Li, bornin 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. Mr XIAO graduated
from Nanjing Construction Engineering College (M2 L TR ER) 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 GH T EME 252 E
R 2 7)) and Zhejiang Shenghua Real Estate Development Company Limited (#7171
FEEHERZEAR A F). 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
19 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.*
At E & IR EBR A R) and a director of Greentown Innovation Construction
Management Co.,Ltd.* (4383 2R EE AR A R]), 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, and
investor relations. He attended Liaoning Youth Administrative Cadre College (&%
SEEIEEIERR), Shenyang Agricultural University (255 £ 2 KX £) and Dongbe
University of Finance and Economics (R1LEF&EKE) 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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Corporate Governance Report

The Company believes that high corporate governance standards help enhance
operational performance and the management’s accountability. The Board
has always strived to comply with the principles of corporate governance and
adopts 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, save as disclosed, the Company had 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 2021.

(A) The Board of Directors (for the year ended 31 December
2021)

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 LIU Wensheng (Ceased to act on 21 March 2021)
Mr GUO lJiafeng

Mr WU Wende (Appointed on 22 March 2021)

Mr ZHOU Lianying (Ceased to act on 21 March 2021)
Mr GENG Zhonggiang

Mr LI Jun

Ms HONG Lei (Appointed on 22 March 2021)

Non-Executive Directors
Mr Stephen Tin Hoi NG

(Mr Andrew On Kiu CHOW as his alternate)
Mr WU Yiwen

Independent Non-Executive Directors
Mr JIA Shenghua

Mr HUI Wan Fai

Mr QIU Dong

Mr ZHU Yuchen
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Taizhou Tiantaishan Lotus Town

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 has 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 2021 or (where appropriate) during his/her tenure as a
director of the Company in 2021. 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
131 of this annual report.
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Chairman and Chief Executive Officer

As at 31 December 2021, 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.

Independent Non-Executive Directors

Independent non-executive Directors play a significant role in the
Board by virtue of their independent judgment and views, which carry
significant weight in 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. Every
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 2021, each of the
independent non-executive Directors has confirmed his independence to
the Company in accordance with requirements under the Listing Rules.

Board Meetings and Shareholders’ 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. 9
Board meetings and 2 shareholders’ meetings were convened during
2021. The attendance of each individual Director at these Board meetings
and the shareholders’ meetings is set out below:
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HERE HERE
EEg BRASER
SERETRE BITIRE
Number of
Number of Shareholders’
Board Meetings Meetings
Attended/ Attended/
Held in 2021 Held in 2021
BITES Executive Directors
SRIDEREAE Mr ZHANG Yadong 9/9 2/2
RS ESLE Mr LIU Wensheng 0/2 0/0
(F2021F3 A21 B EET) (Ceased to act on 21 March 2021)
SREE S AE Mr GUO Jiafeng 7/9 2/2
RNEFEE Mr WU Wende 6/6 2/2
(20215322 A EZRT) (Appointed on 22 March 2021)
AEE e Mr ZHOU Lianying 2/2 0/0
(FA202143 21 B BE(T) (Ceased to act on 21 March 2021)
BlBog 5 A& Mr GENG Zhonggiang 8/9 2/2
FE L Mr LI Jun 7/9 2/2
HE L Ms HONG Lei 5/6 2/2
(202153 A22 A EZRT) (Appointed on 22 March 2021)
FETES Non-Executive Directors
RARGLETEE) Mr Stephen Tin Hoi NG (Note) 7/9 2/2
(ALBLEARERTES) (Mr Andrew On Kiu CHOW as his alternate)
W)t Mr WU Yiwen 9/9 2/2
BAFHITES Independent Non-Executive Directors
BHEESE Mr JIA Shenghua 9/9 2/2
FFEIBE A Mr HUI Wan Fai 7/9 2/2
SR S A Mr QIU Dong 8/9 2/2
KERSEAE Mr ZHU Yuchen 9/9 2/2
MisE:  R20216E RREBEERLERBIAEEE S Note:  In 2021, Mr Stephen Tin Hoi NG attended 7 Board meetings; and his alternate Mr

o BN EBREERARBAEERHFEIR

EEEEH -

Andrew On Kiu CHOW attended 1 Board meeting.
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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 expense. 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 reasonable time before meeting 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 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 described in the sections headed “Report
of the Directors — Directors” and “— Directors’ Service Contracts”.

Directors’ Continuous Professional Development

Each of the Directors has participated in continuous professional
development in 2021 in compliance with 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 facilitated Directors’ training by
providing presentations, briefings and materials for the Directors primarily
relating to the roles, functions and duties of a listed company director. All
Directors received this training.
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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 2021, the Audit Committee comprised
independent non-executive Directors, being Mr HUI Wan Fai (Chairman),
Mr JIA Shenghua, Mr QIU Dong and Mr ZHU Yuchen.
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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 their internal audit reports;

- 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 auditor.
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During the year ended 31 December 2021, the Audit Committee held
3 meetings, in which, among other things, the Audit Committee has
considered the retirement of Deloitte Touche Tohmatsu and has evaluated
and recommended the appointment of Ernst & Young as the auditor of
the Company following the retirement of Deloitte Touche Tohmatsu. The
attendance of each individual member at the Audit Committee meetings is

*=: set out below:
HERE
BEBTRE
Number of
Meetings
Attended/Held
BIUKHITES Independent Non-Executive Directors
TEREAE(EE) Mr HUI Wan Fai (Chairman) 2/3
BHELE Mr JIA Shenghua 3/3 091
R4 Mr QIU Dong 3/3
RERSEAE Mr ZHU Yuchen 3/3
BEEES Nomination Committee

RELZESIZEBEERRNAESTTHS
EERATHRESZEKRE - TARTEH
ERFERRIESSRE  RERA
K o PRA2021F12A318  IRBEZES B
BIYNITERRAEIRAE(EE) BE
oA FEBSLARIBESE - AR
TEFRDRAERINELE - REE
BEHRME LR BERESEAR
MRBE I ABITES REEEGME - LAFT
BIREAIANE - REZEBENHEBER
BMXHEEGELAK - EEMBESHE
REF P R AR B 48Uk r] &6 -

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 and composition of the Board on a regular basis and as required. As
at 31 December 2021, 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, experience, skill and ability
to commit time and effort to perform duties and responsibilities. The
recommendations of the Nomination Committee will then be put to the
Board for decision. Their written terms of reference are available on the
websites of the Stock Exchange and the Company.

H——F" % L0z Hoday [enuuy



092

paYWIT SSUIPIOH BUIUD UMOIUSBID

(27 ] B SH T4 08 ch 1 Ry

E X SR

Corporate Governance Report

R20215 - REZEERIERTESH
ERiTE TRERER - XARIAB
WHREESSKNEZ TEHEARRNE
REBERZ - REATEFEXELKE - B
=g %%%ﬁyﬂﬁﬁ%ynkﬁ )
BRI MERBEESR  BELR K
E‘$%@¥ﬁ%ﬁ¥ﬂ%&@ﬁxﬁ&
Btk  FTEESRSREKEEENER
MBS - BFTEFEEABRIAEEIRE
ER o BAMRIZHEM - R2021F12A31
H EEehB—R2altES EHAES
MEE -

REEEENEE2021E12A31B LEE

éﬁ%ﬁﬂz‘h@é (HPREZBEERTR
$%$&/ﬁtﬁktm%$§{£>  REBE

BESKELRERIREEHNTEX

The Nomination Committee adopted and implemented certain criteria
and procedures in the nomination of new Directors during 2021. The
Company recognises and embraces the benefits of having a diverse
Board to enhance the quality of its performance. In designing the
Board's composition, the Board adopts a diversity policy that takes into
consideration a variety of aspects, such as gender, cultural and educational
background, professional experience, skills and knowledge in the industry
of the Group’s business and the past employment track record. All Board
appointments will continue to be based on merits and competence, and
the selected candidates will be considered against the aforesaid objective
criteria. In terms of gender diversity, the Board included one female
Director as at 31 December 2021, with the remaining Directors being male
individuals.

During the year ended 31 December 2021, the Nomination Committee
held 2 meetings, in which, among other things, the appointments of
Mr WU Wende and Ms HONG Lei as Directors were considered. The
attendance of each individual member at the Nomination Committee
meetings is set out below:

HERE
BRETRY
Number of
Meetings
Attended/Held

BYFHTES Independent Non-Executive Directors
KEREE(FE) Mr ZHU Yuchen (Chairman) 2/2
BAERE Mr JIA Shenghua 2/2
HFEBLE Mr HUI Wan Fai 1/2
Ef R 5E A Mr QIU Dong 1/2

HITES Executive Directors

REBER LA Mr ZHANG Yadong 2/2
SN EEA (FR2021F3 2B ELT) Mr WU Wende (Appointed on 22 March 2021) 1/1
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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 2021,
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 2021, 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

M—ANBRI—f - HHEEGREE are set out in the section headed “Management Discussion and Analysis e
2021512 AN AL FEBITHE2RGH © - Human Resources” in this annual report. During the year ended 31
FMEEEENEHEERIRNEERT December 2021, the Remuneration Committee held 2 meetings. The
S attendance of each individual member at the Remuneration Committee
meeting is set out below:
RS,
SRETRY
Number of
Meetings
Attended/Held
BIYFBTES Independent Non-Executive Directors
BEHEERE(FE) Mr JIA Shenghua (Chairman) 2/2
FFEE A Mr HUI Wan Fai 1/2
ERER e 4 Mr QIU Dong 2/2 =
RER%SE Mr ZHU Yuchen 2/2 &
BITES Executive Directors 8
RIELAE Mr ZHANG Yadong 2/2 n
RESHE(R2021F3 22 B EE ) Mr WU Wende (Appointed on 22 March 2021) 2/2
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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
2021, 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 2021 is detailed under note 10 to the consolidated financial
statements in this annual report.

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 2021:

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

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

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

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

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

. 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.
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s 2 8m M A EBEL 1T (B) Financial Reporting and Internal Controls
gy Financial Reporting
BN BBMANIHETAERRAS The Board, supported by the finance department, is responsible for the
B EERR - RNERF SRR ENRE preparation of the financial statements of the Group. In the preparation
MR B R SR A HE R+ {38 FB D E B — B Y of financial statements, International Financial Reporting Standards have
SEHHUR © been adopted and appropriate accounting policies have been consistently
used and applied.
B EEN Independent Auditor
X EEMEETE 2021 ERESZ T AR Ernst & Young has been appointed as the Company’s independent auditor
A RIRBAZERED o since 2021.
B BT AR N R IR ET R IEET The remuneration received by the independent auditor for audit and non-
RIGFTISMET ¢ audit services provided to the Company is as follows:
20214 20204F
2021 2020
BRi%EE (AR¥T ) (AEBTT)
Service Items (RMB'000) (RMB’000)
FH RIS (R EIZEET) Audit services (including interim review) 5,460 8,915
FEEFT AR (P 5E) Non-audit services (note) 1,600 850
&5 Total 7,060 9,765

M . SERAMBEERBITEFREMEZRY -

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. 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 2021. 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 2021
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 debt covenant
restrictions on the payment of dividends, 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. 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 request 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 2021, 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.

097

H——&" $5 L0z Woday [enuuy



098

paYWIT SSUIPIOH BUIUD UMOIUSSID

(27 ] B S48 ch 1 kY

i‘x # B &

Investor Relations

i B

ARBAHANRFEKENEEERRBRAE » &
mERRERREATSHBERERNER  UA
Eﬂ C RERNEEREARNEREES -

ARBRBEREERREFT - TT,\§EH R ®E
ERERFNEFRFERER  BERIEED
AIEE BRI ©

2021 - ZRETHREFRERE - KRB ERH
TEERME EFEXNELRSAEEBLHFEE
AEERN - BRASMBEME - RELAERB
DI HheRme LERPUET BB
BEFeREREELBRNERMER - Wi
THRERA -

RN FEERFABAHRERMENED  ER
RAREL EFEgXEFRFLFEERREESER
o WIRIG IR -

ifi

b o = A
A W
\nnouncement

Committed to maintaining high standards of corporate governance and
transparency, the Company undertakes to maintain close and effective
communication with shareholders and the capital markets, as well as providing
stakeholders from various sectors with open and timely disclosure of information.

The Company has established an investor relations department responsible for
maintaining active communication with shareholders, investors and stakeholders
from various sectors to keep them fully informed of the Company’s operations
and development.

In 2021, immediately after the announcement of its interim and annual results,
the Company held results briefings, where its Board members and senior
management attended and elaborated on the Company’s operating conditions,
development prospects and strategic layout plans. To coordinate with pandemic
prevention and control measures, the briefings took place via live streaming, with
feedback and advice from investors and shareholders collected and addressed
through the online platform.

The Company stresses the importance of maintaining open and constructive

communication with shareholders. Its Board members attended shareholders'
meetings in person and answered questions on site.
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Below are key investor relations events in 2021:

=P SEE

Date Event

202143 A23A 2020F BB MG

23 March 2021 2020 Annual Results Briefing
202156 A18H 21 RREFAE

18 June 2021 2021 Annual General Meeting
2021498 A25R8 2021 FhEARERME

25 August 2021 2021 Interim Results Briefing

ARRIERBRTFARE  BEREEREERRE
R BEZREERBADNFEBERELE
B REERE - BEREERE  XEKE -
B/ BGeR Mg RAZES  BKRHE
BATSRERGLFAROEE - REODETS
BTEL - BUIR - IREE R IAD R & 8835 7 8 &
BERAGHEZEESTS  UKIEEABRRER 1
BB R RHIE REERRE o

The Company actively maintains communication with shareholders and investors
through different channels to enable more investors to understand the business
development and operations of the Company as well as enhancing corporate
transparency. Communication channels include results roadshows, tele/video
conferences, seminars, project site visits, etc. to maintain active and open
dialogues with the capital markets and respond to market concerns in a timely
manner. Feedback from shareholders, investors and analysts is regularly and
systematically relayed to the Board to develop a positive communication cycle
and help the Company formulate long-term development strategies.
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In 2021, the Company s senior management and investor relations team
attended a total of 20 large-scale investment conferences organised by

22 .
EE A

investment banks and securities firms in 2021:

A& EEETE TS

Month Event Oorganiser

1H Fo T —fEmBE AR ERNE Itk

January Greater China Conference 2021 UBS

4R 202V F X B HmiE LI} SPe

April Industrial Securities Conference 2021 Industrial Securities
2021 REHFRIE TERE S
Haitong Securities Conference 2021 Haitong Securities

5H FRBEHF2NF EMRABIRMNE SESCES

May Zhongtai Securities Listed Companies Conference 2021 Zhongtai Securities
ERFHF021BR EMARIEER ERFF

100 Huatai Securities Hong Kong Stock Corporate Day 2021 Huatai Securities

67 20215 FT BTG BB S am g EiR

June 2021 Emerging Markets Debt & Equity Conference BofA
RBEENEES  PREHERYERE HOEE
CGS-CIMB 6th Annual HK/China Property & Property Management Virtual Conference  CGS-CIMB
FREH2021FERBES (5 2
Industrial Securities Strategy Conference 2021 Industrial Securities
B8,/ PREFEHECSER mWtEE
HK/China Property Corporate Day Credit Suisse
2021F e N FHIE R 1E {EHE
Asia Pacific Property Conference 2021 Citi

7R 2021 B BB EERE IR

July China/Hong Kong Property Virtual Conference 2021 UBS

9A RARBEHF202IMNERE S REEH

September TF Securities Autumn Strategy Conference 2021 TF Securities

paYWIT SSUIPIOH BUIUD UMOIUSSID
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B SEENERE TR
Month Event Oorganiser
108 2021 EME ErRiE EiR
October 2021 Asian Credit Conference BofA
HeEF202NFERKS Bl&ES
Sinolink Securities Strategy Conference 2021 Sinolink Securities
1A 2021 B EERIE 1EE
November China Investor Conference 2021 Citi
20214 B zR1E (ST
China Conference 2021 Goldman Sachs
2021 B RiIE EiR
China Conference 2021 BofA
PR EH2022F E RS e
Industrial Securities Strategy Conference 2022 Industrial Securities
128 GIBEF202F ERIED HRES
December Haitong Securities Strategy Conference 2022 Haitong Securities
RIBEIRNT LEXRE RIIHH
Changjiang Securities Shanghai Strategy Conference Changjiang Securities

AR E)E RS A (www.chinagreentown.com)
ERTEPHRFERSE  AF - REBE -
ERkZABMEAND  BRERE BATHER
NREEHFM R 2 WA R BN E
BEBA LI BARIREE BRI (EE - +852
2523 3138) sk LI ZEir@chinagreentown.com&
&) o

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.
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Report of the Directors

The Board presents its annual report and the audited consolidated financial
statements of the Group for the year ended 31 December 2021 (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 53, 22 and 21 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 on
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 2021, 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 2021 prepared in
accordance with IFRS are set out in the Consolidated Statement of Financial
Position on pages 145 to 147 of this annual report.

The results of the Group for the year ended 31 December 2021 prepared in
accordance with IFRS are set out in the Consolidated Statement of Profit or Loss
and Other Comprehensive Income on pages 143 to 144 of this annual report. A
financial summary of the Group for the last five financial years is set out on page
15 of this annual report.
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Reserves

Details of movements in reserves of the Group in 2021 are set out in the
Consolidated Statement of Changes in Equity on pages 148 to 149 of the annual
report.

Distributable Reserves of The Company

The Company’s reserves available for distribution to shareholders as at 31
December 2021 were share premium of RMB11,444,931,000.

Dividends

The Board recommends the payment of a final dividend of RMBO0.46 per share for
the year ended 31 December 2021 (the “2021 Final Dividend”) (2020: RMB0.35)
to the ordinary shareholders whose names appear on the Company’s register of
members as at 28 June 2022 (Tuesday). Subject to approval of shareholders at
the forthcoming annual general meeting of the Company (the "AGM"), the 2021
Final Dividend is expected to be paid before 31 July 2022.

Segment Information

The reporting segments of the Group are as follows:

1 Property development
2 Hotel operations

3 Property investment
4 Project management
5 Others

The segment information for the year ended 31 December 2021 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 16 to the Consolidated Financial Statements.
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Share Capital

Details of movements in the share capital of the Company during the Year are set

out in note 37 to the Consolidated Financial Statements.

BRERTREEHE Details of Share Offering and Placing

EPNE G B B2 BE3 (A=}

IPO Placement 1 Placement 2 Placement 3 Placement 4

iy B ETER B AT ER B FTER B ATER BRAER
Listing place Main Board of HKEx ~ Main Board of HKEx ~ Main Board of HKEx ~ Main Board of HKEx ~ Main Board of HKEx
78/ BER FH8.22ETT FR16.3587T FAR5.2087T FAR5.2087T FAR9.50 7T
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
=l 20067 R 138 2007F5H4H 20126 A 158 201248 A2H 20205268
Listing date 13 July 2006 4 May 2007 15 June 2012 2 August 2012 26 May 2020
BITRE 347,402,500 141,500,0008% 327,849,5791% 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

NREFRER T

MARBI BB ARER L ESRMM Rt
HAMETE  AARIREE2021F12A831H LEF
EHE T RN ARERE -

BE  HEXEOARR LHES

ARAFEEAMBERRARAFEAREEE -
HESBEE EMES -

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
2021.

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

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

As at 31 December 2021, directors of the Company were as follows:

Executive Directors

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

Mr WU Wende (Appointed on 22 March 2021)
Mr GENG Zhonggiang

Mr LI Jun

Ms HONG Lei (Appointed on 22 March 2021)

Non-Executive Directors
Mr Stephen Tin Hoi NG (Mr Andrew On Kiu CHOW as his alternate)
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 ZHANG Yadong, Mr GUOQ liafeng,
Mr Stephen Tin Hoi NG and Mr WU Yiwen will retire at the forthcoming AGM.
Each of the above retiring directors, being eligible in accordance with the Articles
of Association of the Company, will offer himself for re-election.
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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.

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 73 to 83 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.

Independence of Independent Non-Executive Directors

The Board has obtained written confirmations from all independent non-
executive Directors concerning their independence in accordance with Rule 3.13
of the Listing Rules. The Board is in the opinion that the existing independent
non-executive Directors are independent based on the guidelines set out in Rule
3.13 of the Listing Rules.
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Directors’ and Chief Executive's Interests in Securities

As at 31 December 2021, 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
pursuant to the Model Code, were as follows:

AEE R 1Y

BARR A2 A

(ERTESEZ BFERENRD 28T

E=pgg BRENHBRD) RikfEz ZEGEEER RAEEARR A2 BRAEAB DL
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

RIBREE 13,502,387 (FizE1) = - 13,502,387 0.540%
Mr ZHANG Yadong (note 1)

FPEEEK 4 4,153,140(Fff7E2) - - 4,153,140 0.166%
Mr GUO Jiafeng (note 2)

BB A 2,620,900( Hi5E3) - = 2,620,900 0.105%
Mr GENG Zhonggiang (note 3)

FEHEE 6,538,353 (Ffiz+4) = - 6,538,353 0.261%
Mr LI Jun (note 4)

AL E 250,000( #t3£5) - - 250,000 0.010%
Mr Andrew On Kiu CHOW (note 5)
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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 (i) 902,387 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)
153,140 Shares held as beneficial owner. Mr GUO 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) 2,500,000 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)
120,900 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; (ii) 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)
338,353 Shares held as beneficial owner.

Shares held as beneficial owner.
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Save as disclosed above, as at 31 December 2021, 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.

Substantial Shareholders’ Interests in Securities

The register of substantial shareholders maintained by the Company pursuant
to Section 336 of the SFO shows that, as at 31 December 2021, the following
shareholders, other than those disclosed in the section headed “Directors’ and
Chief Executive’s Interests in Securities”, had notified the Company of relevant
interests in the Shares and underlying Shares of the Company:

R4
HHER R 47 1Y
EREKE EARD R B BT
TEREHEBRB(HE) (eE2) HERZNSH BRAB 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
PR KB (F7E3) 708578793 ()  RIEEEEMES 28.338%
CCCG (note 3) Interest of controlled corporations
CCCG Holding (HK) Limited (Fif5£3) 602,584,293 () ERBEBEA 24.099%
CCCG Holding (HK) Limited (note 3) Beneficial owner
HSBC Trustee (C.I.) Limited (Ffi zF4) 557,554,793 ()  XEEEE#ER 22.298%
HSBC Trustee (C.1.) Limited (note 4) Interest of controlled corporations
gEEARAR(EEE])(PHT4) 557,554,793 ()  XEEE#ER 22.298%
Wheelock and Company Limited (“Wheelock”) Interest of controlled corporations
(note 4)
NEEEEBRAR(NER D) (M) 557,554,793 ()  SEEEER 22.298%

The Wharf (Holdings) Limited (“Wharf") (note 4)

Interest of controlled corporations
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TERRHE BB (BiaE2) BEEZNE R BRAB 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
EiE A (HT3E5) 226476500 ()  RILEER#ER 9.057%
Mr HUANG Wei (note 5) Interest of controlled corporations
F5¢ 2t (Ff3E5) 226,476,500 (1) EefBEOMES 9.057%
Ms LI Ping (note 5) Interest of spouse
LENRE BRGH AR AR (B EES) 226,476,500 ()  SEUEERED 9.057%
Zhejiang Xinhu Group Co., Ltd. (note 5) Interest of controlled corporations
Hre B AR A R 2 B (P EES) 226476500 ()  SESEERER 9.057%
Xinhu Zhongbao Co., Ltd. (note 5) Interest of controlled corporations
BREBRE AR AR (HIFS) 226476500 ()  EZEEA 9.057%
Hong Kong Xinhu Investment Co., Limited (note 5) Beneficial owner
REFEAE 8,150,000 ()(Mizt6)  MBRERR MBI ME AR (B AR AE) £719.008%
Mr SONG Weiping (note 6) Personal interests in underlying Shares 9.008% in total
(share options)
216,530,924 (V(FEE7)  RPEERER
(note 7) Interest of controlled corporations
560,000 (L) (Ki5E7 EnEEA
(note 7) Beneficial owner
B R L (fizEs) 225,240,924 (L) F B e 9.008%
Ms XIA Yibo (note 8) Interest of spouse
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AN EB A B2021F12A318 - FREESE
#BCCCG Real Estate Holding Limited + CCCG Holding
(HK) Limited CCCG (HK) Holding Limited (35 2 5
BE2EHEA) WA HK708,578,7930% A% 7 A A #E
25 ° CCCG Real Estate Holding Limited# 7 100,000,000
f%p&(n + CCCG Holding (HK) Limited#% 4 602,584,293
R&RE(n + CCCG (HK) Holding Limited#% 45,994, 5000% A%

T/\ °

HSBCTrustece R 8 2 Z BN ERAHE AR
557,554,793 Ik fn R HE B 25 o AR BE M R AR (D
HEEETE - B EEHSBC Trustee ~ LR N5
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BEEE RS EAIEXVE - KI T 4% E(BDelta
House Limitedfy M — 25 ) 318 B DeltaFriF A0
116,530,924 R EE - BESHESEHR
AR((BEAREESE DA —RARDFRERIIL
BERRERARMENESKIE ZESHIBERR
BEAEGIE12EMNBISIE0 8K ER R MBI A
MENEERE HRRIFEEABTEAEESS
W—MKE - RIBEFHFRPEERGIEXVE - REF5%
SRR AR BB EE S 2R A 100,000,0004% A%
DRER(RERDFREVFEREAZERNG)
BN REFREEAR RIS ARE K560,0008 A%
3 o

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 2021, CCCG is deemed to be interested in
708,578,793 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 602,584,293 Shares and
CCCG (HK) Holding Limited holds 5,994,500 Shares.

HSBC Trustee and Wheelock are deemed to be interested in 557,554,793 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 Share.

As informed by Hong Kong Xinhu Investment Co., Limited, as of 31 December 2021, its
shareholding in the Company was 226,476,500 Shares and Mr HUANG Wei, Zhejiang Xinhu
Group Co., Ltd. and Xinhu Zhongbao Co., Ltd. are deemed to be interested in the Shares held
by Hong Kong Xinhu Investment Co., Limited. Ms LI Ping is the spouse of Mr HUANG Wei.
Accordingly, pursuant to Part XV of the SFO, Ms LI Ping is deemed to be interested in Mr
HUANG Wei's interests in the Company. For the avoidance of doubt and double counting, it
should be noted that the shareholdings stated against Mr HUANG Wei, Ms LI Ping, Zhejiang
Xinhu Group Co., Ltd, Xinhu Zhongbao Co., Ltd. and Hong Kong Xinhu Investment Co., Limited
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, 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.
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Name of Director

(8) 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) 8,150,000 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 225,240,924 Shares.

Save as disclosed above, as at 31 December 2021, the Company has 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 2021, 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:

REGFHEEATREER
HHXBNATERE Rz R R

Name of Company which Had
Such Discloseable Interest or

Short Position in the Shares Position within Such Company

RRBEE
Mr Stephen Tin Hoi NG

BAREEE(BRRREAEEEES)
Mr Andrew On Kiu CHOW
(Mr Stephen Tin Hoi NG's alternate)

NEEKEFRAA TRREBES

The Wharf (Holdings) Limited Chairman and Managing Director
SREERAT] BlEfE

Wheelock and Company Limited Deputy Chairman
NEREEFRAT FEBIETERATES

The Wharf (Holdings) Limited

Deputy Chairman and Executive Director
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Share Option Scheme

The 2006 share option scheme has been terminated upon adoption of the
2016 share option scheme (“Share Option Scheme”) by ordinary resolution of
shareholders of the Company 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
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.

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 adoption
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 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 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 (jii) the nominal value of the Shares.
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The total number of options available for grant under the Share Option Scheme
was 30,003,219, representing approximately 1.2% of the issued share capital of
the Company as at the date of this report.

Details of the Company's share options granted, exercised, cancelled and lapsed
pursuant to the Share Option Scheme during the year ended 31 December 2021

(N were as follow:
EERTHER EREEN  FRETEN  EREEEN ERERN  EREATEN SRTEE
BRARS BREYE BREHE BREHE EREHA EREHA BREZR RiAH AT ERRENSR (B7)
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 at the End which Share Options per Share
Name of Grantee of the Year the Year the Year the Year the Year ofthe Year  Date of Grant are Exercisable (HKS)
EZ
Directors
RoRAE 2,280,000 - - - - 2280000 2018F8A28H 198 A2BEZNBESA27H 8.326
Mr ZHANG Yadong 28 August 2018 28 August 2019to 27 August 2028
2,280,000 - - - = 2280000 2018F8A28H 00E8A2BEZNBESA27H 8.326
28 August 2018 28 August 2020 to 27 August 2028
1,520,000 - - - = 1520000 2018F8A2%H 0218 ABEZNBESA27H 8.326
28 August 2018 28 August 2021 to 27 August 2028
760,000 - - - = 760000 2018F8A2%H 2022E8A28EZNBESA27H 8.326
28 August 2018 28 August 2022 to 27 August 2028
760,000 - - - = 760000 2018F8A28H 023E8A2BEZNBESA27H 8.326
28 August 2018 28 August 2023 to 27 August 2028
1,500,000 = = = = 1500000 2020128295 M1E12A9E2N0E12A28H 11152
29December2020 29 December 2021 to 28 December 2030
1,500,000 = = = = 1500000 20208128295 022E12A9H 2 N0E 127288 11152
29December2020 29 December 2022 to 28 December 2030
1,000,000 = = = = 1000000 20206128295 23E12A9H 2 N0E12728H 11152
29December2020 29 December 2023 to 28 December 2030
500,000 = = = = 500000 20206128295 UE12A9EEN0E12A28H 11152
29December2020 29 December 2024 to 28 December 2030
500,000 = = = = 500000 2020128295 5812 A9H 2 030E 127288 11152
29December2020 29 December 2025 to 28 December 2030
12,600,000 - - - - 12,600,000
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EEARTEN FRRMN  FREARN  FASEEN FRRME  FRERTEN SRTRE
REALSR BREHE BREHR JREHE A BRRHE BREZA RLEH AfTRERERER ()
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 at the End which Share Options per Share
Name of Grantee of the Year the Year the Year the Year the Year of the Year  Date of Grant are Exercisable (HKS)
bl 1,200,000 = = = = 1200000 2020F12A298 021512298 220305127285 1192
Mr GUO Jiafeng 29December2020 29 December 202110 28 December 2030
1,200,000 = = = = 1200000 2020F12A298 022512298 220305127285 1192
29 December 2020 29 December 2022 to 28 December 2030
800,000 = = = = 800000 200F12A298 02312298 220305127285 1192
29 December 2020 29 December 2023 to 28 December 2030
400,000 = = = = 400000 200F12A298 04F12A298 220305127285 1192
29 December 2020 29 December 2024 to 28 December 2030
400,000 = = = = 400000 200F12A298 05512298 220305127285 1192
29 December 2020 29 December 2025 to 28 December 2030
4,000,000 - - - - 4,000,000
Bpiats 750,000 = = = = 750000 200F12A298 0215128298 220305127288 11.182
Mr GENG Zhonggiang 29December2020 29 December 2021 to 28 December 2030
750,000 = = = = 750000 200F12A298 022512298 220305127285 11.182
29 December 2020 29 December 2022 to 28 December 2030
500,000 = = = = 500000 2020F12A298 02312298 220305127285 11.182
29 December 2020 29 December 2023 to 28 December 2030
250,000 = = = = 20000 200F12A298 04512298 220305127285 11.182
29 December 2020 29 December 2024 to 28 December 2030
250,000 = = = = 20000 200F12R298 05512298 220305127288 11.182
29 December 2020 29 December 2025 to 28 December 2030
2,500,000 - - - - 2,500,000
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RN FRRHN  FREARN  FREEEN FRERMG  FREATEY SRiKE
REALS BREHE BREHE BREHA BREHE JREHE FREZE RiEH AfTRERENDR (m)
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 at the End which Share Options per Share
Name of Grantee of the Year the Year the Year the Year the Year ofthe Year  Date of Grant are Exercisable (HKS)
Xy 570,000 = = = = 50000  2017§12R278 W18E12A2THE 0275128267 9.10
MrLl Jun 27 December 2017 27 December 2018 to 26 December 2027
570,000 = = = = 50000  2017§12R278 W19F12R2THEA27512A26H 9.10
27 December 2017 27 December 2019 to 26 December 2027
380,000 = = = = 3000 017F12R278 NNE12R2THEN27512A26H 9.10
27 December 2017 27 December 2020to 26 December 2027
190,000 = = = = 190000 2017F12A27H N21E12R2THEN27512A26H 9.10
27 December 2017 27 December 2021 to 26 December 2027
190,000 = = = = 190000 2017F12A27H N2F12R2THEN27512A26H 9.10
27 December 2017 27 December 2022 to 26 December 2027
390,000 - - - - 390000 2018F8F28H 0198 A28 ZA28F8A27H 8326
28 August 2018 28 August 2019 to 27 August 2028
390,000 - - - - 390000 2018F8F28H 0F8F28EEA8FSA27H 8326
28 August 2018 28 August 20200 27 August 2028
260,000 - - - - 20000 2018F8F28H 202158 28820288 A27H 8326
28 August 2018 28 August 20210 27 August 2028
130,000 - - - - 130000 201887287 02282882 028F8A27H 8326
28 August 2018 28 August 2022 to 27 August 2028
130,000 - - - - 130000 201887287 0238 F28B 2202858 A27H 8326
28 August 2018 28 August 2023 to 27 August 2028
900,000 = = = = 900000 2020128295 021128298 220305127288 11152
29 December 2020 29 December 2021 to 28 December 2030
900,000 = = = = 900000 2020128295 022512298 220305127288 11152
29 December 2020 29 December 2022 to 28 December 2030
600,000 = = = = 600000 202012A298 02312298 220305127288 11152
29 December 2020 29 December 2023 to 28 December 2030
300,000 = = = = 300000 202012A298 202412298 220305127288 11152
29 December 2020 29 December 2024 to 28 December 2030
300,000 = = = = 300000 2020F12A298 0512298 220305127288 1152
29 December 2020 29 December 2025 to 28 December 2030
6,200,000 - - - - 6,200,000

119

120z Hoday [enuuy

=3

S,
——&_

E>



120

paYWIT SSUIPIOH BUIUD UMOIUSSID

(27 ] 5 S48 b 1 kY

EHEGWRE

Report of the Directors

EEARTEN FRRMN  FREARN  FASEEN FRRME  FRERTEN SRTRE
REALSR BREHE BREHR JREHE A BRRHE BREZA RLEH A EERENAR (#7m)
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 at the End which Share Options per Share
Name of Grantee of the Year the Year the Year the Year the Year of the Year  Date of Grant are Exercisable (HKS)
BT
Employees
RRAMBAF - 14,294,000 = 4,187,000 = 2,297,000 7810000 2017%12R278 18F12A278 220275127265 9.10
AEREARAELEN 27 Decernber 2017 27 December 2018 to 26 December 2027
ETEMES 14,550,000 = 1,367,000 = 2,995,000 10228000 2017%12R278 19F12R278 220275127267 9.10
Certain other employees of 27December 2017 27 December 2019 to 26 December 2027
the Company's subsidiaries, 9,700,000 - 713,500 - 1,970,000 7016500 01712277 N0E12R2782027512R268 9.0
associates and joint 27December 2017 27 December 2020 to 26 December 2027
ventures 4,850,000 = = 985,000 = 3865000 2017125278 121E12R278 220275127268 9.10
27 December 2017 27 December 2021 to 26 December 2027
4,850,000 = = 985,000 = 3865000 2017128278 022F12R218 220275127267 9.10
27 December 2017 27 December 2022 to 26 December 2027
18,854,880 = = 2,937,780 = 15917100 2020F12A298 0215128298 220305127285 1192
29 December 2020 29 December 2021 to 28 December 2030
18,854,880 = = 2,937,780 = 15917100 2020F12A298 022512298 220305127285 1192
29 December 2020 29 December 2022 to 28 December 2030
12569920 = = 1958520 = 10611400 2020F12A298 023512298 220305127285 1192
29 December 2020 29 December 2023 to 28 December 2030
6,284,960 = = 979,260 = 5305700 2020128298 04512298 220305127285 1192
29 December 2020 29 December 2024 to 28 December 2030
6,284,960 = = 979,260 = 5305700 2020%12F298 05512298 220305127285 1192
29 December 2020 29 December 2025 to 28 December 2030
111,093,600 - 6,267,500 11,762,600 7,222,000 85,841,500
3t Total 136,393,600 - 6,267,500 11,762,600 7,222,000 111,141,500




EHEGWRE

Report of the Directors

HitEREN BB AR XL ARARERR T1T
BRI -

RAREE » 6,267 S00RX BRI TRE » 11,762,600
RFEARE B 58K - 7,222,0000% FE AR HE B 2R R -

BRARRBRETENEMFE - F2HAR
EHR AR B RVER S BTSRRI 39 -

FRRE(E(E

AREERA ZEAGERN LA N5 &F BT
EEEX(REIER ) SARBREAE - B
PR E EL2HRIE20174 - 20184F K 20204 Pt
RBRENERE A HESN T A M REMES?

Bt B EDat &

ARBEFRABD BBETE - RIFRFAMES
ERTEMRBLAETERERERETER
At T - XFEARBREFEAFENRNER(REE
HARGEBABRN) NMEHBB TR EITRNE
1% - RATRE B - ZFEALER D BB
THAANEETHABRD - &8I TKRE
AEETRRO LR - BRTHBKNZET
VAR K BHAMENTEZXBAEREX
HMERD - BERIERREFRESERBERE -
RRMEXABRNESHNTANER - B
Bt 8IR2019F3 21 BERA - BRI/ +F (7]
REBEEEGHRERAAL) ©

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, 6,267,500 share options were exercised, 11,762,600 share
options were cancelled and 7,222,000 share options were lapsed.

For other details regarding the Share Option Scheme of the Company, please
refer to note 39 to the consolidated financial statements of the Company 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 39 to
the Consolidated Financial Statement.

Share Award Scheme

The Company has adopted a share award scheme. Unless the trustee and
the Board otherwise 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.
As of the date of this report, there is no award share held by the trustee under
the Share Award Scheme available for grant. 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).
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Details of the movement of the award shares were as follows:

FHHETEALE BEFRARBRALE
BB EIT FRTEHDN FREREN R BEEET
AZALR FEFENBERGDEE HERGEAE HEBRAEE FFEENEBRAE
No. of Award
Shares Held No. of Award
by the Trustee Shares Held
under the Share by the Trustee
Award Scheme No. of Award No. of Award under the Share
at the Beginning Shares Granted Shares Vested Award Scheme at
Name of Awardee of the Year during the Year during the Year the End of the Year
5=
Directors
REIDE LA 377,885 231,438 609,323 0
Mr ZHANG Yadong
122 SPIEIE S E 0 153,140 153,140 0
Mr GUO Jiafeng
Bl st A& 0 120,900 120,900 0
Mr GENG Zhonggiang
EESAE 116,787 104,780 221,567 0
Mr LI Jun
BT
Employees
BREZHN 3,318,606 1,921,742 5,240,348 0

Other than Directors

2021512 A318 - RARINR2019F6 A7 BIERR
8B 5T 81 T % H7,414,0008% B B %17 (201938
BRMDELEEERB : MARRR2021F11A4
17 BIERR (7 B BT 81 T 3% I 2,532,000 % 2K B A% 15
([2021 B ) - TRERAFEANEEHE -

As at 31 December 2021, all of the 7,414,000 award shares granted on 7 June
2019 (the “2019 Award Shares”) under the Share Award Scheme were vested,
and all of the 2,532,000 award shares granted on 17 November 2021 (the “2021
Award Shares”) under the Share Award Scheme were vested during the Year.

KEENR R BEUE KB B G - There was no award share cancelled or lapsed during the Year.

paYWIT SSUIPIOH BUIUD UMOIUSSID

BRAR D BEET &2 B S EMEFS - F2HA
E SRR RS ©

For the purpose of the Share Award Scheme and other details, please refer to
note 39 to the financial statements in this report.
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RRUE IR BREN T 81 B A B AR E AR D
1ER IR - AR R BB EREBITRA
B EENBFHGNERSERRLAERNE

HREBEERAFE R R EA R

RAFE @ SNEECRIBEE RN ZEF 81
HOBRONESHBERTESHXABARY
22,128,0007T °

RAFE  ITEANSBEBRAMBETAENE
BRHMEAE R D RENFT S AR - #ZE2021
F12A318 @ WM EEDRIBEER(D EE) T2
]2 B8 % 1 A 35,740,000 % 22 @I B+ H b
14,935,000 8% #2 B iz 10 B 4 55 & - 3,870,000 1% 52
BRI B R - BE20215F12A318 @ I EE
BRD 22 ENET &I T B AT B RN ER WA K
TR 2 E13E /) 52 E AR 11 B2 A90,9618% °

Greentown Management 2020 Share Award Scheme

On 28 October 2020, Greentown Management adopted the share award scheme
(the “Greentown Management 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 Group 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 Share Award Scheme. The scheme is valid and effective
for a period of ten (10) years commencing on the adoption date.

The purpose of the Greentown Management Share Award Scheme is to recognise
and reward the contribution of the executives, employees and directors of
Greentown Management Group to the growth and development of Greentown
Management Group through an award of the shares of Greentown Management.

Greentown Management did not grant any award share during the Year.

During the Year, Greentown Management incurred a total expense of
RMB22,128,000 in its consolidated statement of profit or loss in relation to shares
granted under the Greentown Management Share Award Scheme.

During the Year, the trustee did not purchase any Greentown Management
Shares on the Stock Exchange for the purpose of the Greentown Management
Share Award Scheme. As of 31 December 2021, Greentown Management has
granted an aggregate number of 35,740,000 award shares to the participants
under the Greentown Management Share Award Scheme, of which 14,935,000
award shares have been vested and 3,870,000 award shares have lapsed. As of
31 December 2021, the number of award shares held by the trustee under the
Greentown Management Share Award Scheme but not granted by Greentown
Management to any participants thereunder was 90,961.
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The following table sets out the award shares granted to the directors and
connected persons under the Greentown Management Share Award Scheme.

EERMEZNEEBERERNTES FERTE
= o Hih AR ABERIAELE(R202144A138
BRERBESBERIERTES) RBEOEER
221 F6R13HBIESMEREFMKE BTHN
500,000 4% 4 B B AR D FE L BB 1B K30 - A R4
HERETHBARNES -

R202151581A #2021512A31H
HAGBNER FRARLHRE ERNBBNRE FREMMRR HAGRNER
RO A RH&E REE RO B RO E
Number of Number of
award shares Number of award Number of award Number of award award shares
ERA outstanding as at shares granted shares vested shares lapsed outstanding as at
Grantees 1 January 2021 during the year during the year during the year 31 December 2021
BEARA*
Connected Grantees*
EilfEd 2,000,000 - 1,000,000 - 1,000,000
Mr GUO Jiafeng
RER 2,000,000 - 1,000,000 - 1,000,000
Mr ZHANG Yadong
EX 3,900,000 - 1,950,000 - 1,950,000
Mr LI Jun
=y 2,880,000 - 1,440,000 - 1,440,000
Mr LIN Sanjiu
Hi 9,260,000 - 3,380,000 500,000 5,380,000
Others
FEREARA
Non-Connected Grantees
NEEBHERLBENERFEAT 15,700,000 - 6,165,000 3,370,000 6,165,000
TEBENET2EE
32 Selected Participants who are not
connected with Greentown Management
or connected persons of Greentown
Management
A&t Total 35,740,000 - 14,935,000 3,870,000 16,935,000
i REEABRAES @ PEERLE - RORLLE - FTE & Among the connected grantees, Mr GUO Jiafeng, Mr ZHANG Yadong, Mr LI Jun, and Mr LIN

Sanjiu, are the executive directors/non-executive directors of Greentown Management. Other
grantees include Mr LIU Wensheng (retired and resigned on 13 April 2021 as a non-executive
director of Greentown Management), Mr YU Cheeric James (resigned on 13 June 2021 as the
chief financial officer of Greentown Management and his 500,000 Greentown Management
shares lapsed upon his resignation), and seven directors of certain subsidiaries 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” of
this annual report and in note 47 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 2021.

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

Significant related party transactions entered into by the Group for the year
ended 31 December 2021 are disclosed in note 47 to the Consolidated Financial
Statements. Details of some of the said related party transactions, which also
constituted 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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Provision of financial assistance to a project in Harbin

On 24 September 2019, Harbin Greentown Real Estate Co., Ltd. ((REBARIL B
¥ B[R AR]) ("Harbin Greentown Real Estate”), a wholly-owned subsidiary of
the Company, entered into an agreement (the “2019 Harbin Agreement”) with
CCCC Northeast Investment Co., Ltd. (A RILIZEFRAF) ("CCCC Northeast
Investment”) and Harbin Metro Real Estate Development Co., Ltd. (Y5 F8Y& i kb
BHEFEAFR AT ("Harbin Metro RED”) in relation to the formation of a project
company (the “Harbin Project Company”) in relation to a development project in
the above-depot area of the relevant rail yards of Harbin Metro Line 3 (W ER/EHE
i = SRALFRRAEEERER 2 T8 ) (the “Harbin Project”). Details of the above were
disclosed in the announcement of the Company dated 24 September 2019.

On 5 February 2021, Harbin Greentown Real Estate, CCCC Northeast Investment,
Harbin Metro RED and the Harbin Project Company entered into a supplemental
agreement to the 2019 Harbin Agreement (the “Supplemental Agreement”),
pursuant to which, Harbin Greentown Real Estate, CCCC Northeast Investment
and Harbin Metro RED agreed to provide financial assistance for funding the
project. Subject to the terms and provisions of the Supplemental Agreement, the
following shareholders’ loans at an interest of 7.5% per annum will be provided
to the Harbin Project Company for acquisition of lands and development under
the Harbin Project: (a) Harbin Metro RED will commit up to RMB1,127,410,000, of
which RMB643,460,000 (“Secured Loan”) will be advanced by Harbin Greentown
Real Estate and secured with a share pledge of all of Harbin Metro RED’s equity
interest in the Project Company; (b) CCCC Northeast Investment will provide
up to RMB256,230,000; and (c) Harbin Greentown Real Estate will provide up
to RMB1,316,180,000 (the abovementioned Secured Loan of RMB643,460,000
inclusive).
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CCCG is a substantial shareholder of the Company under the Listing Rules.
Accordingly, CCCG and its associates (including CCCC Northeast Investment, a
subsidiary of CCCG) are connected persons of the Company. Harbin Metro RED
is a substantial shareholder of the Harbin Project Company and is therefore a
connected person of the Company. The transactions under the Supplemental
Agreement constitute a discloseable and connected transaction of the Company
under the Listing Rules.

Details of the above were disclosed in the announcement of the Company dated
5 February 2021.

Redemption of perpetual capital securities by a subsidiary of the
Company

On 27 December 2019, each of Greentown Real Estate (a wholly-owned
subsidiary of the Company, on behalf of its wholly owned subsidiary, Tianjin
Greentown Northern Real Estate Company Limited (KZ4xdL 7 B AR A
7)) ("Greentown Northern Real Estate”)), CFHCC City Investment Development
(Tianjin) Co., Ltd. (R XZX—MEM iR & &R (KE) BR2AF]) ("CFHCC City
Investment”) and CCCC Beijing-Tianjin-Hebei Investment and Development
Co., Ltd. (PRFREKREERABRAF) ("CCCC Beijing-Tianjin-Hebei”) entered
into an investment contract (each an “Investment Contract”) with Tianjin CCCC
Greentown Urban Construction and Development Company Limited (KEAH L
ST IR R AR A ) (“Tianjin CCCC Greentown”), pursuant to which
Tianjin CCCC Greentown issued and each of Greentown Real Estate (on behalf
of Greentown Northern Real Estate), CFHCC City Investment and CCCC Beijing-
Tianjin-Hebei subscribed for certain perpetual capital securities (the “Perpetual
Capital Securities”).

On 2 July 2021, Tianjin CCCC Greentown served a notice of redemption on each
of the subscribers for redeeming all of the Perpetual Capital Securities at the
redemption prices of (1) in respect of CFHCC City Investment, RMB670,486,362.00;
(2) in respect of CCCC Beijing-Tianjin-Hebei, RMB343,839,160.00; and (3) in
respect of Greentown Real Estate, RMB704,870,278.00, which were equal to the
principal amounts of the Perpetual Capital Securities, plus payable distributions
of (1) in respect of CFHCC City Investment RMB55,315,124.87; (2) in respect of
CCCC Beijing-Tianjin-Hebei, RMB28,366,730.70; and (3) in respect of Greentown
Real Estate, RMB58,151,797.94.
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CCCG is a substantial shareholder of the Company under the Listing Rules.
Accordingly, CCCG and its associates (including CFHCC City Investment and
CCCC Beijing-Tianjin-Hebei, each a subsidiary of CCCG) are connected persons
of the Company. The aforesaid redemption of the Perpetual Capital Securities

constituted connected transactions of the Company under the Listing Rules.

Details of the above were disclosed in the announcement of the Company dated
5 July 2021.

Directors’ Interest in Competing Business

We set out below other Directors’ interest in any business which competes or is
likely to compete, either directly or indirectly, with the business of the Group as
required to be disclosed pursuant to the Listing Rules.

EEMH HRERER GERERNEBMEE EENHRERNERME
Nature of Interest of
Nature of Business of the Director in the
Name of Director Name of Competing Entity the Competing Entity Competing Entity
KRR BEBLEE NERSEBRAF REMHEMERSEYEERERSE IRREHES

Mr Stephen Tin Hoi NG

AZEEE

(RRRBELRIEES)

Mr Andrew On Kiu CHOW

(Mr Stephen Tin Hoi NG's

alternate)

The Wharf (Holdings) Limited Development and sales of properties and
holding properties for lease
EREXMEREARAR

Wharf Real Estate Investment
Company Limited

BEEERAT

Wheelock and Company Limited

BALERRAT

Harbour Centre Development Limited

Wharf Estates Singapore Pte. Ltd.

Wharf Estates Singapore Pte. Ltd.

HBENEENERFENXEEERZ

The Wharf (Holdings) Limited Development and sales of properties and

holding properties for lease

Chairman and Managing
Director

IRREBES

Chairman and Managing
Director

BER

Deputy Chairman

Ei3

Chairman

IE

Chairman

FRERERATES

Deputy Chairman and
Executive Director
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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 2021, the Group made charitable donations
amounting to RMB11,500,000.

Annual General Meeting

The forthcoming AGM is proposed to be held on 17 June 2022 (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
periods:

0]

From 14 June 2022 (Tuesday) to 17 June 2022 (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 13 June 2022 (Monday); and

From 24 June 2022 (Friday) to 28 June 2022 (Tuesday), both days inclusive,
during which period no transfer of shares will be registered, for the
purpose of ascertaining Shareholders’ entitlement to the 2021 Final
Dividend, if approved by the Shareholders at the AGM. In order to be
eligible to the 2021 Final Dividend, 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 23 June 2022 (Thursday).

Auditor

The Consolidated Financial Statements of the Group for the year ended 31

December 2021 have been audited by Ernst & Young.

§ AEEEMH By order of the Board
FE Chairman

i EIEE ZHANG Yadong

ap

RS

i 20224F3 8228 22 March 2022
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Ernst & Young

27/F, One Taikoo Place
979 King’s Road
Quarry Bay, Hong Kong

8 S =hyE S Tel B3%: +852 2846 9888
EBHIABREEITN Fax &H: +852 2868 4432
KEth—EE27# ey.com

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 143 to 381, which comprise the consolidated statement of financial
position as at 31 December 2021, 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 2021, 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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BREZEE
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Key Audit Matters (continued)

ERFNAEERRERSEE
How our audit addressed the key audit matter

PR ETER S EWMEMBRA

Recognition of revenue from sales of properties over time
g BEBTRTHEARBRIEEAHESEAEENRAR
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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 2021, revenue of the Group
from sales of properties was RMB89,754,930,000, of which
RMB27,849,718,000 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.
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@ HWEEERA  WEFMETERALLRAE LS - FHIE
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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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BREXEE
Key audit matter

Key Audit Matters (continued)

ERPNAEERREREE
How our audit addressed the key audit matter
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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 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 EXEEHERERIANZFHESRES
B AR HHITRES AR - BAIERITATERF -
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] ML EIR BB AERERNEET - KBREEEM

(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, we have performed
the following procedures:

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

o 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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ERPNAEERREREE
How our audit addressed the key audit matter
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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.
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(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, we
have performed the following procedures:

. 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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Key Audit Matters (continued)

ERPNAEERREREE
How our audit addressed the key audit matter

BREPURRERIFENRNTERFE

Net realisable value of properties under development and completed properties held for sale
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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 is 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 2021, the carrying amounts of properties
under development and completed properties for sale were
RMB230,489,608,000 and RMB26,760,579,000 respectively (net of
accumulated provision of RMB394,045,000 and RMB353,068,000
respectively).
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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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Key audit matter

ERPNAEERREREE
How our audit addressed the key audit matter

UAFEIRNRENESE

Valuation of investment properties stated at fair value
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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 17 to the consolidated financial statements,
investment properties were carried in the consolidated
statement of financial position at 31 December 2021 at their fair
value of approximately RMB6,936,152,000.

ZMBEBUARFEIRNREMEREENEF B
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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 assessed
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, market unit rent, estimated
selling price, estimated cost of completion and estimated
developer profit from the management of the Group and
the valuer;

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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R EZEIE(E) Key Audit Matters (continued)

HREXSEE
Key audit matter

ERPNMEERREREE
How our audit addressed the key audit matter
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The fair value was based on the valuation of these properties
conducted by the independent qualified professional valuer 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 rental yield, estimation of
future rentals, the estimated completion cost 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.
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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 the market transactions that we independently
sourced from market data and comparing 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
valuations 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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I AL A & B IS S R A ER Auditor’s Responsibilities for the Audit of the Consolidated
HEE) Financial Statements (continued)
ERBRIBEEAEZENETEZTEN—HH - As part of an audit in accordance with HKSAS, we exercise professional
BPABREEZBETEREEHE - WFEFEE  judgement and maintain professional scepticism throughout the audit. We also:
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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.

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.

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

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.

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

22 March 2022
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Consolidated Statement of Profit or Loss and Other Comprehensive Income
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Year ended 31 December 2021

202145 20204
2021 2020
bz ARET T ARBT T
Notes RMB'000 RMB’000
WA REVENUE 5 100,240,064 65,782,531
SHE AR Cost of sales (82,071,584) (50,209,631
EF Gross profit 18,168,480 15,572,900
H b A Other income 6 3,121,287 3,017,194
HAbas Other gains 7 488,856 1,511,822
HEMY Selling expenses (2,874,489) (2,320,095)
ITERAS Administrative expenses (5,159,996) (4,323,472)
BI75E A Finance costs 8 (2,298,568) (2,228,464)
TERMEAEEERXT Impairment losses under expected credit loss
RREEEFE model, net (42,858) (561,517)
e BB EREBETE Impairment losses on non-financial assets, net (412,371) (772,837)
HEMENTHEEZHEE Loss from changes in fair value of investment
properties (117,775) (14,639)
HENB AR FE Gain on disposal of subsidiaries, net 41 166,600 174,902
W BEHT B A R e A Gain on acquisition of subsidiaries, net 40 33,383
DIhEELEES Share of results of joint ventures 22 (254,006) 2,129
DEEE AR EE Share of results of associates 21 1,736,759 695,605
RR%: A1 F S PROFIT BEFORE TAXATION 9 12,555,302 10,753,528
TIA Taxation 12 (4,868,272) (4,990,647)
FRFHE PROFIT FOR THE YEAR 7,687,030 5,762,881
AT AT Attributable to:
VNN Owners of the Company 4,469,175 3,796,477
PR AR R A Non-controlling interests 3,217,855 1,966,404
7,687,030 5,762,881
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

HE2021F12A31BILEE
Year ended 31 December 2021

20214 20204F
2021 2020
Ff=E ARET T AREBT T
Notes RMB’000 RMB‘000
Hib 2w OTHER COMPREHENSIVE INCOME
REEHETEERHIER Other comprehensive (loss)/income that will not
1B B R A2 be reclassified to profit or loss in subsequent
(E518) W - periods:
FRIRAFEFT ABERNEM Fair value (loss)/gain on equity instruments
ZENEHERTENATE designated at fair value through other
(B18), W« Btk comprehensive income for the year, net of tax (397,900) 42,727
MBS AR EMEEEE Share of associates’ other comprehensive losses 21 (8,427) -
FREM2E(EE), W OTHER COMPREHENSIVE (LOSS)/INCOME
FOR THE YEAR (406,327) 42,727
a4 FAP W AR TOTAL COMPREHENSIVE INCOME FOR THE YEAR 7,280,703 5,805,608
AT AL RS - Attributable to:
/NS 323 Owners of the Company 4,061,369 3,829,073
JEFE IR R Non-controlling interests 3,219,334 1,976,535
7,280,703 5,805,608
AR¥T AR
RMB RMB
AT EBRIERFFEA EARNINGS PER SHARE ATTRIBUTABLE TO
JEAE AR & A ORDINARY EQUITY HOLDERS OF THE COMPANY
BN Basic 15 1.31 1.05
i Diluted 15 1.30 1.04
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Consolidated Statement of Financial Position

202112 831H
31 December 2021

202145 20204
2021 2020
bz ARET T ARBT T
Notes RMB’000 RMB'000
FRBEE NON-CURRENT ASSETS
M - BB && Property, plant and equipment 16 10,220,738 9,076,714
WEWHE Investment properties 17 6,936,152 4,364,620
FREEE Right-of-use assets 18 945,247 827,067
[EES Goodwill 19 769,241 769,241
mILEE Intangible assets 20 139,269 -
RN RIS Interests in associates 21 25,405,142 18,629,388
REEDERER Interests in joint ventures 22 12,008,844 5,740,108
FEEEAFER AR Equity instruments designated at fair value
PHEBEAERTA through other comprehensive income 23 1,608,032 2,037,318
RIERIAE B Deferred tax assets 36 4,756,509 3,764,898
JEMBEEERR Total non-current assets 62,789,174 45,209,354
REBEE CURRENT ASSETS
AIHERYE Properties for development 24 26,447,915 20,257,965
BERFPYIHE Properties under development 25 230,489,608 194,209,030
BERIFEWE Completed properties for sale 26,760,579 18,341,794
FE Inventories 1,359,373 326,614
B 5 R E A EWGRIA Trade and other receivables, deposits and
HEISSENENE prepayments 26 9,968,079 11,203,290
aRIEE Contract assets 27 3,120,853 3,124,518
A RIS Contract costs 860,553 532,155
FEU B A 5K Amounts due from related parties 47(ji) 64,354,526 45,450,618
TR PTISHE Prepaid income taxes 8,229,734 4,454,437
HABTATIA Prepaid other taxes 7,951,604 5,968,882
EATEFT ABZER Financial assets at fair value through
TRIEE profit or 10ss 28 76,031
EIRRITIF K Pledged bank deposits 29 3,120,135 5,655,839
RITHEBR MRS Bank balances and cash 29 68,375,618 59,547,352
451,114,608 369,072,494
SHERFBEHEN Assets of a disposal group classified as
HESENEE held for sale 13 7,139,843 -
BB ERR Total current assets 458,254,451 369,072,494
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Consolidated Statement of Financial Position

202112 A31H
31 December 2021

20214 20204
2021 2020
Ff=E ARET T AREBT T
Notes RMB’000 RMB’000
REAE CURRENT LIABILITIES
H 5 Rk EAMENFRIE Trade and other payables 30 60,574,462 46,610,097
aRAE Contract liabilities 31 148,887,691 112,798,675
JE < REESE A 7B Amounts due to related parties 47(ii) 38,633,659 23,432,261
FERTFRASHR Income taxes payable 10,189,205 10,463,643
HAbFETTIR Other taxes payable 16,324,092 12,360,269
HEBE Lease liabilities 18 53,897 33,741
RITREMER Bank and other borrowings 32 21,959,524 23,628,164
BEEE Senior notes 33 62,801 62,653
REEBLIA Corporate debt instruments 34 10,027,858 8,819,580
FHE LB IR Receipts under securitisation arrangements 35 2,417 4,819
306,715,606 238,213,902
HAHAREGTEEAE Liabilities directly associated with the assets
HEAEANaE classified as held for sale 13 5,674,120 -
MEEEERE Total current liabilities 312,389,726 238,213,902
FREEE NET CURRENT ASSETS 145,864,725 130,858,592
EERERRBEE TOTAL ASSETS LESS CURRENT LIABILITIES 208,653,899 176,067,946
FEREBEE NON-CURRENT LIABILITIES
IR1T R H A IE K Bank and other borrowings 32 70,059,492 63,796,233
BAEEE Senior notes 33 4,768,282 3,897,129
NAIEBLIA Corporate debt instruments 34 16,951,725 17,100,739
BH L HERIUER Receipts under securitisation arrangements 35 3,626,679 1,892,822
HERE Lease liabilities 18 416,584 103,889
BEEHIEAE Deferred tax liabilities 36 5,185,287 4,687,061
SEMEAEEE Total non-current liabilities 101,008,049 91,477,873
EEFE NET ASSETS 107,645,850 84,590,073
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Consolidated Statement of Financial Position

202112 /831H
31 December 2021

20214 20204
2021 2020
Bf5E AR®F T AREFIT
Notes RMB’000 RMB’000
e EQUITY
AAREBRBRELER Equity attributable to ordinary shareholders
of the Company
N Share capital 37 239,777 239,264
B Reserves 34,439,628 31,983,885
34,679,405 32,223,149
KAFE S Perpetual securities 38 10,758,446 20,618,316
SN Non-controlling interests 62,207,999 31,748,608
SR TOTAL EQUITY 107,645,850 84,590,073
RO )
ZHANG Yadong GENG Zhonggiang
EF EF
Director Director
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Consolidated Statement of Changes in Equity

HE2021F12A31BILEE
Year ended 31 December 2021

RAARREL
Attributable to owners of the Company
Rftxf  REER FER
ke EERfr  ROEE  BHEE  iERE e R REME &t kAE%  RRER  EREE
Share-
based Investments Non-
Share  Treasury Share  Special  Statutory payments revaluation  Retained Perpetual  controlling Total
capital shares* premium*  reserve*  reserve*  reserve*  resever profitst Total  securities interests equity
ARETR  ARETT ARETT AREfn ARETT ARETR AREfn ARETr  ARETR  ARETn  ARETRT  ARETR
RMB000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000 RMB'000 RMBI000 RMB'000 RMB'000
f (i
ROVEIAR A1 January 2021 239,264 (19.469) 11,358,303  (1,726,594) 2,381,956 416,228 965,506 18,607,955 32,223,149 20,618,316 31,748,608 84,590,073
ERHE Profitfor the year - - - - - - - 4469175 4,469,175 - 327,855 7,687,030
FREp2ENG: Other comprehensive income
for the year:
EREERATEA  Fairvalue gan on equity instruments
Hf2ANGER designated at far valug through other
TANLTEYE - comprehensive income for the year,
Btk net of tax - - - - - - (399,379 - (399379 - 1479 (397,900)
AEBELALY Share of associates' otfier
2EhE comprehensive income - - - - - = (8,427) = (8,427) = = (8.427)
Total comprehensive income for the year - - - - - - (407,806) 4469175 4,061,369 - 329334 7,280,703
Dividends recognised as distributions
j (note 14) o = - - - - - (8713011)  (873,011) - - (830m)
R FHEARERR Dividends paid to nor-controling
RRARE Interests - - - - - - - - - - A74178)  174178)
(2 Transfer - - - - 588,637 - - (9588,637) - - - -
KAZARE Redemption of perpetual Securities - - - - - - - 26863 216863  (9,819,500) - (9,602,643)
TR AN RAKAERFIE  Interest on perpetual securiies recognised
as distribution - - - - - - - (1213805 (1,213,805 1,213,805 - -
M BEHE Tt Interest on perpetual securities paid - - - - - - - - - (1,254,169) - (1,254169)
ARAEEES Recognition of share award expenses - - - - - 27,169 - - 27,169 - - 27,169
uﬁwﬁﬁx 5 Recognition of share option expenses - - - - - 129965 - - 129965 - - 129965
ki %E Exercise of share award - 40,243 27,169 - - (67,412) - - - - - -
BERG(HEE9) Shares repurchased note 39) - (2074 - - - - - - (0778 - - (07
rEERE Exercise of share options 513 - 59,459 - - (13,285) - - 46,687 - - 46,687
VEMBAT(T3E40)  Acquisition of subsidiries (note 40) - - - - - - - - - - 3063 32063
BAKBATENES  Purchase of additional interests n
Subsidiaries - - - 60,252 = = - - 60,252 - (33111 (172,8%9)
HHEMBATES  Partaldisposal of interestsin
(TEEERE) Subsidiaries without loss of control - - - 21,54 - - - - 21,54 - 1759798 1,781,339
HERBAAML Disposal of subsicliaries note 41) - - - - - - - - - - (6,299) (6,299)
FENBAR Liquidation of subsiciaries - - - - - - - - - - (14985)  (14,985)
IBATSEERFETE()  Capita contrbution from non-contraling
shareholders of subsidiaries (i - - - - - - - - - - 21,588,198 27,588,198
R0NE12831H At 31 December 2021 29,711 - 1444931 (1,644,801) 2,970,593 492,665 557,700 20,618,540 34,679405 10,758,446 62,207,999 107,645,850
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Consolidated Statement of Changes in Equity

HZE2021F12 831 A L FE

Year

ended 31 December 2021

ARAIRRELL
Attributable to owners of the Company
Rzt REEH R
A ERRD*  RiEE  HRE  EERE hﬁ%ﬁ* Bl REAE & KAEF  REER ERSE
Share-
tased  Investments Non-
Share  Treasury Share Specil  Statutory  payments  revaluaion  Retained Peretual  controling Total
capital shares*  premium*  reServe*  reServe*  reServe* reserve* profits* Tot  securiies  interests equiy
ARETn  ARETT ARETT ARETn ARETr ARETR ARETn ARETn ARETn ARETn ARETT  ARETn
RMB000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB000 RMB'000 RMB'000
0 (i
RONE1A1H At January 2020 209,694 (37850 8578098 (1901320 2197467 398,043 Q9T 05564 21644598 2129002 0281812 69,195,472
ERE Profitfor the year - - - - - - - 3T 37947 - 196400 5762881
EmEH2ENE - Other comprehensive income for the year,
ERETRATESA  Falrvalue gan on equity instruments

E2ENRNES designated at fair value through other

TANATAYE - comprehensive income for the year,

Bitk net of tax - - - - - B 325% N 325% - 10,131 [vhyil
FREENGLE Total comprehensive income for the year - - - - - - NN 3947 3809013 - 197653 5805608
BT ,U\MTEM‘; Dividends recognised s distributions (note 14) - - - - - - - e (118176) - - (a8176)
TR IEARRRERATE Diidends paid to non-controlling interests - - - - - - - - - - 3078 QAL
i Transfer - - - - 184,489 - - (184489) - - - -
HrioEH 155U of perpetual securities - - - - - - - - - 28T - 9187
KA Redemption of perpetual securities - - - - - - - - - (3146089 - (3146089
BT Shares issued 29,58 - TR - - - - - 280180 - - 280180
IAERBOER Transfer on redemption of perpetual securities - - - - - - - (WI0se (105 141,05 - -
TR A Recognition of share-based incentive - - - - - 17364 - - 17364 - - 17,364
BEALEREENRATA  Recogniion of equity-settled share-based

payments - - - - - 19734 B N 19734 - - 19734
TR 2B Exercise of share award - 18,383 - - - (18.383) - - - - - -
i EXercise of share options 2 - 2413 - - (530) - - 1965 - - 1965
BIEDREAAEATIE  Interest on perpetual securities recognised

as distribution - - - - - B - (132949 (132949 132949 - -
XAEEHEZM Interest on perpetual Securties paid - - - - - - - - - (14088 - (1408
WENBLR Acquisiton of subsidiaries - - - - - - - - - - W8 M5B
BANBAREIES Purchase of additional nterests in subsidiaries - - - (86,660) - - - - (86,660) - (1535400 (240200
HoBEMBRAES  Partialdisposal of interests in Subsidiaries

(8% LinslE) without loss of control - - - 21393 - - - - 21,393 - 9910 1191103
HEHBAA Disposal of subsiciaries - - - - - - - - - - (6708 (65,708)
}aﬁﬁw EDE Liquidation of subsidiaries - - - - - - - (59417) (59417) - 74472 (133889)

EERATEFA  Disposal of equity instruments designated

Hﬁbz@“&ﬁﬁﬁ*} atfair value through other comprenensive

BaIE income - - - - - - (12,00 12,001 - - - -
WEATEERRETA()  Capital contribution from non-controling

sharenolders of subsidiaries (i) - - - - - - - - - - 156178 11561758
RN0E12A317 At 31 December 2020 239,264 (19469 11358303 (172659  23819% 16228 965506 1807955 23149 20618316 31743608 84,590,073

(i) BRFEBEETELEIPBEXLEMNBARMBAR (i) The special reserve mainly represents changes in equity attributable to owners of the Company
Tﬂx%fﬂﬁ’émﬁ’iﬁiﬂ o 2 #B) RIR R IEIE AR AR R AE arising from partial acquisition or disposal of subsidiaries. The changes are calculated based on
EATERBESIRMEIE S Bk L EREN A the difference between the amount by which non-controlling interests are adjusted and the fair
J?@ZF‘&E’J%% H5H - value of the consideration paid or received for the partial acquisition or disposal.

(ii) EERBBIAIDIK  ZFENBEOIEEQRNES (ii) The statutory reserve is non-distributable and the transfer to this reserve is determined by
GREBEPEARKME([PEHDEEEEERET the board of directors of the relevant companies in accordance with the relevant laws and
Mﬁﬁﬁﬁiﬁ*ﬁfﬁ%iﬁﬁ A1 - AT ARAEE RETE R regulations of the People’s Republic of China (the “PRC"). This reserve can be used to offset
i accumulated losses and increase capital upon approval from the relevant authorities.

(iii) i 8 ’/3 AIFEPEAR AR BT & A R #3,307,087,0007T (2020 (iii) Capital contribution from non-controlling shareholders of subsidiaries, amounted to RMB3,307,087,000

& ARM345,000,000) JhE5 5 E fE T IEIEARAS R NE o

WEEFBRRERT - ZERBRPEBRGARBAR *

*#?%54,439,628,0007*1(202% + AR #31,983,885,0007T) °

(2020: RMB345,000,000) were transfer from amounts due to non-controlling shareholders.

These reserve accounts comprise the consolidated reserves of RMB34,439,628,000 (2020:
RMB31,983,885,000) in the consolidated statement of financial position.
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Consolidated

HE2021F12A31BILEE
Year ended 31 December 2021

tatement of Cash Flows

20214 20204
B aE AR¥T T ARETIT
Notes RMB'000 RMB'000
KRETHELENEESRE CASH FLOWS FROM OPERATING ACTIVITIES
BRI AT Profit before taxation 12,555,302 10,753,528
RIAT A Adjustments for:
MEEMR Finance costs 2,298,568 2,228,464
DEEEPEREE AT Share of profits of joint ventures and associates 9 (1,482,753) (697,734)
FLEWA Interest income (821,202) (2,403,193)
BAFEETAEMEEWED Dividend income from equity instruments at fair
ST AR BEWA value through other comprehensive income (67,305) (65,436)
HEWE  BEMREBEE K (Gain)/loss on disposal of items of property,
FAEEEN (), Fia plant and equipment and right-of-use assets 7 (8,317) 1,126
PE H %8 5E Foreign exchange gains, net 7 (381,831) (1,118,084)
e R g Depreciation and amortisation 617,408 586,833
"EYERNTELEEGE Loss from changes in fair value of investment
properties 117,775 14,639
FE S A E RO BB AR RE N AR 1) 22D Equity-settled share option and share award
FZ 8 expense, net 157,134 37,098
HENB AR Gain on disposal of subsidiaries (166,600) (174,902)
EKERE TR Gain on acquisition of associates and joint
AEPENE ventures at a discount 7 (96,859) (324,434)
HEASEPEKE Gain on disposal of joint ventures 7 (118) (70,430)
EREEREERE Impairment losses on financial and contract
1R 5E assets, net 42,858 561,517
e MEEREHEFRE Impairment losses on non-financial assets, net 9 412,371 772,837
I BE KB A R e Gain on acquisition of subsidiaries 40 (33,383) -
BAFEGTABRETEN Gain from changes in fair value of financial
SREENATFEZSHWE assets measured at fair value through profit
or loss 7 (1,731) -
Al R Y (32 00) R (Increase)/decrease in properties for development (1,972,171) 10,634,896
BRAPYIZEIEM Increase in properties under development (44,031,491) (55,214,198)
BB TFEYEE Increase in completed properties for sale (8,838,427) (6,322,167)
FEEAN Increase in inventories (1,029,574) (108,124)
B NEMERZRIE - FT2 Kk (Increase)/decrease in trade and other
B FIEGE ), R receivables, deposits and prepayments (2,179,982) 1,617,453
SRIBENER AL Increase in contract assets and contract costs (370,086) (546,614)
HiFE N RBLIEE N Increase in prepaid other taxes (2,201,142) (1,588,234)
SRIAEEM Increase in contract liabilities 40,251,162 36,853,048
B 5 N E A FE R IEIE h0 Increase in trade and other payables 17,707,893 4,105,086
H b fE N BLIEIE hn Increase in other taxes payable 4,298,946 3,985,613
KEEERS Cash generated from operations 14,776,445 3,518,588
B FTEH Income tax paid (8,915,352) (6,622,320)
SEBESL (TR )IR4F5  Net cash from/(used in) operating activities 5,861,093 (3,103,732
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Consolidated Statement of Cash Flows

HZE2021F12A31HILEE
Year ended 31 December 2021

20214 20204
AREET T ARBTT
RMB'000 RMB'000
RETHEENEESHRE CASH FLOWS FROM INVESTING ACTIVITIES
BAWE - B REE - Purchase of property, plant and equipment,
B EE intangible assets (504,478) (517,232)
HEWE  BELKEMSBHIE  Proceeds from disposal of property,
plant and equipment 91,970 50,517
BAREE Purchase of investment properties (660,673) (124,615)
HERE SRR Proceeds from disposal of investment properties 7,324 225,844
EA%%%’& AR E Investments in associates (5,893,415) (6,746,402)
AEEDENTE Investments in joint ventures (3,774,391) (1,302,186)
kNI I Disinvestment in associates 39,678 17,278
REEPERBIEE Disinvestment in joint ventures - 906,101
MEE AR REEDHE Dividends received from associates and
I ER AR B, joint ventures 968,335 847,759 151
BERATEFT AR Purchase of equity instruments at fair value
EHERENEZTE through other comprehensive income (71,106) (734,591)
EEERATERABEN Purchase of equity instruments at fair value
Em T A through profit and loss (109,170) -
HERAFET ABER Proceeds from disposal of equity instruments at
m T BFTS5RIA fair value through profit or loss 34,870 -
HERAFEFAEMET Proceeds from disposal of equity instruments at
W mtE s T APTISFRIE fair value through other comprehensive income 80,788 130,953
UWEHR A BT AE M 2 m Dividends received from equity instruments at fair
WarER T EARE value through other comprehensive income 67,305 65,436
ENRBEFERER E’JH&ZE% Consideration paid for acquisition on subsidiaries
WEBAEMRERK recognised in prior years (324,852) (96,307)
WE A BT FEERERNEEMNE  Consideration received for disposal of subsidiaries
RNE R —RKEE N TRER and an associate recognised in prior years - 60,726 >
BB ETEHHTB A A Acquisition of subsidiaries which constitute é
(FRRE M RERIER & & business (net of cash and cash equivalents z
He=EY) acquired) 40,346 (552,692) E
HENB AR (FIRE HEDN Disposal of subsidiaries (net of cash and cash §
BHeRIBESEEY) equivalents disposed of) (167,491) (545,369) &
et R a e E Acquisition of associates and joint ventures (3,980,408) (1,459,577) o
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Consolidated Statement of Cash Flows

HZE2021%12A318ILFE
Year ended 31 December 2021

20214 20204
AR¥T T ARETIT
RMB'000 RMB'000
HEBE T NEEDRE Proceeds from disposal of interests in
E&mﬁﬂ:ﬁf?x associates and joint ventures 97,119 164,593
ME=HE8R Advance to third parties (1,302,980) (1,502,197)
) BB /\ifmm Advance to related parties (35,852,207) (25,221,455)
M= Repayment from third parties 3,061,102
B Nl E= Repayment from related parties 16,182,327 22,011,859
HEIRERITIF FRIE N Increase in pledged bank deposits - (329,078)
EUFE Interest received 1,249,110 2,764,676
B EHFENE S RE %5 Net cash flows used in investing activities (30,720,897) (11,885,959)
METHEENRERE CASH FLOWS FROM FINANCING ACTIVITIES
fEﬁ&HW&?ﬁé% Bank and other borrowings raised 59,448,800 64,438,692
RITREMERE Repayment of bank and other borrowings (53,025,693) (32,947,007)
BEHEAaE Repayments of leases liabilities (165,210) (120,680)
B FLE Interest paid (7,890,090) (7,682,193)
B=FER Advance from third parties 84,464 -
BEF=HER Repayment to third parties (159,830) (2,521,788)
BalsE A LB B Advance from borrowings from related parties 19,238,116 13,422,226
ESEtE L YN =T Repayment to borrowings from related parties (2,036,355) (12,756,794)
MR R BT BT & Contribution by non-controlling shareholders of
subsidiaries 24,281,111 11,561,758
ERAR AT BRI Dividends paid to ordinary shareholders of
the Company (873,011) (748,176)
;‘)EH%;HE% A% AR B RE 2R IR B Dividends paid to non-controlling interests (2,174,178) (2,374,0798)
EH B AR EERIEIEE Hxﬂx% Repayment of non-controlling shareholders
él'iﬂjé capital contribution upon liquidation of
subsidiaries (14,985) (133,889)
BEITKATE %ﬁﬁ%%’x Proceeds from issue of perpetual securities - 2,491,877
BIBKAE Repayment of perpetual securities (9,602,643) (3,146,085)
BRAXABHHDIK Distribution relating to perpetual securities (1,254,169) (1,420,483)
BITRERBEMBHIA Proceeds from issue of senior notes 955,500 4,097,173
BIEELERE Repayment of senior notes - (7,520,730)
BITAREB TAMSHKIE Proceeds from issue of corporate debt
instruments 9,013,903 7,205,656
S UNGI=p =t Repayment of corporate debt instruments (7,923,567) (7,927,086)
BEITHEF L HE RN Proceeds from issue of receipts under
Eﬁﬁﬁ?%?k securitisation arrangements 1,728,865 1,990,667
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Consolidated Statement of Cash Flows

HZE2021F12A31HILEE
Year ended 31 December 2021

20214 20204
AREET T ARBTT
RMB'000 RMB'000
BHE LR Repayment of receipts under securitisation
arrangements - (1,600,000)
1T1E AR AR P15 518 Proceeds from exercise of share options 46,687 1,965
BAMB R AR EEIMER Purchase of additional interests in subsidiaries (172,859) (240,200)
Loy HEMBAREHIE Proceeds from partial disposal of subsidiaries 1,781,339 1,191,103
BT TS A Proceeds from issue of shares - 2,807,280
BIRRITIF TR Decrease in pledged bank deposits 2,535,704 -
MEEYEANRSREFE Net cash flows from financing activities 33,821,899 28,069,208
R4 RIBSEBYrFEEmnm Net increase in cash and cash equivalents 8,962,095 13,079,517
FUReMREEEY Cash and cash equivalents at the
beginning of year 59,547,352 46,567,729
FERESENEAINEIZFIR G Effects of exchange rate changes on the balance
R E of cash held in foreign currencies (133,829) (99,894)
FRESNRCEEY Cash and cash equivalents at the end of year 68,375,618 59,547,352
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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, South Church Street, George Town,
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 PRC.

Basis of Preparation

These 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,
derivative financial instruments, wealth management products and equity
investments which have been measured at fair value. Disposal groups
held for sale are stated at the lower of their carrying amounts and fair
values less costs to sell as further explained in note 2.4. These financial
statements are presented in Renminbi (“RMB”) and all values are rounded
to the nearest thousand except when otherwise indicated.
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2.1

Basis of Preparation (continued)

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 2021. 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).

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.
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2.1

2.2

Basis of Preparation (continued)

Basis of consolidation (continued)

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.

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 9,
IAS 39, IFRS 7, IFRS 4
and IFRS 16

Interest Rate Benchmark Reform — Phase 2

Amendment to IFRS 16 Covid-19-Related Rent Concessions beyond

30 June 2021 (early adopted)
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2.2 Changes in Accounting Policies and Disclosures
(continued)

The nature and the impact of the revised IFRSs are described below:

Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16 address
issues not dealt with in the previous amendments which affect
financial reporting when an existing interest rate benchmark
is replaced with an alternative risk-free rate ("RFR"). The
amendments provide a practical expedient to allow the effective
interest rate to be updated without adjusting the carrying amount
of financial assets and liabilities when accounting for changes in
the basis for determining the contractual cash flows of financial
assets and liabilities, if the change is a direct conseguence of the
interest rate benchmark reform and the new basis for determining
the contractual cash flows is economically equivalent to the
previous basis immediately preceding the change. In addition,
the amendments permit changes required by the interest rate
benchmark reform to be made to hedge designations and
hedge documentation without the hedging relationship being
discontinued. Any gains or losses that could arise on transition
are dealt with through the normal requirements of IFRS 9 to
measure and recognise hedge ineffectiveness. The amendments
also provide a temporary relief to entities from having to meet the
separately identifiable requirement when an RFR is designated as
a risk component. The relief allows an entity, upon designation of
the hedge, to assume that the separately identifiable requirement
is met, provided the entity reasonably expects the RFR risk
component to become separately identifiable within the next
24 months. Furthermore, the amendments require an entity
to disclose additional information to enable users of financial
statements to understand the effect of interest rate benchmark
reform on an entity’s financial instruments and risk management
strategy.
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2.2 Changes in Accounting Policies and Disclosures
(continued)

@)

(continued)

The Group had certain interest-bearing bank and other borrowings
denominated in Hong Kong dollars based on the Hong Kong
Interbank Offered Rate (“HIBOR") and United States Dollars based
on the London Interbank Offered Rate (“LIBOR") as at 31 December
2021. Since the interest rates of these instruments were not
replaced by RFRs during the year, the amendments did not have
any impact on the financial position and performance of the
Group. If the interest rates of these borrowings and interest rate
swap are replaced by RFRs in a future period, the Group will apply
the above-mentioned practical expedient upon the modification
of these instruments provided that the “economically equivalent”
criterion is met. Additional information about the transition and the
associated risks is disclosed in note 50 to the financial statements.

Amendment to IFRS 16 issued in March 2021 extends the
availability of the practical expedient for lessees to elect not
to apply lease modification accounting for rent concessions
arising as a direct consequence of the covid-19 pandemic by
12 months. Accordingly, the practical expedient applies to rent
concessions for which any reduction in lease payments affects
only payments originally due on or before 30 June 2022, provided
the other conditions for applying the practical expedient are met.
The amendment is effective retrospectively for annual periods
beginning on or after 1 April 2021 with any cumulative effect of
initially applying the amendment recognised as an adjustment to
the opening balance of retained profits at the beginning of the
current accounting period. Earlier application is permitted.

The Group has early adopted the amendment on 1 January 2021.
However, the Group has not received covid-19-related rent
concessions and plans to apply the practical expedient when it
becomes applicable within the allowed period of application.
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Issued But Not Yet Effective International Financial

Reporting Standards

The Group has not applied the following new and revised IFRSs, that have
been issued but are not yet effective, in these financial statements.

SR

BRI B A R 2 R
EIFRAMERT

BIFR M #5352 A
F05 R EE g
ZERIFE 2857 ER]

B R B 5 R 5 22 R
F£175%

B PR B 7 o 5 22 A
F17HHNEET

B R B s o o 22 R
F7HRMSET

BIFR &t ERIF 15
HIER]

B g RIS 15
K BB B 75 o
EREHAE
SE25RAMERT

RERTER
SEFRAMERT

il =l
F125RHIERT

RERTER
FE165RHIERT

]
EI7HHNEET

BB T R A2 R
20184 22020 FF
JE2E

S| BELEHESS

By i)
BELEHTES
N E=NGTE

RERE [

P45 [EFH B BT 7548
EERE 175 R
BRI R FE
O — LB AR

HEEDEB B
e

B AT PR

Bt AR

HE X GEEEE
WI=F-=0" l:0}/%03
FEe

Y EIN e
REFEE A2 T8
Frig 3 E

EEE R —E7TE A
I A

BB B 5 RS 4RI R
155 - BIBREA SR
HERIFEINR
BRE TSR RIS
1655 B b ) 2t 5 151
MBI e RS
ASRENEE]

Amendments to IFRS 3 Reference to the Conceptual Framework’

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

Amendments to IFRS 10
and IAS 28

IFRS 17 Insurance Contracts?

Amendments to IFRS 17 Insurance Contracts?

Amendments to IFRS 17 Initial Application of IFRS 17 and IFRS 9 —
Comparative Information?

Classification of Liabilities as Current or
Non-current?*

Amendments to IAS 1and  Disclosure of Accounting Policies?
IFRS Practice Statement 2

Amendments to IAS 1

Amendments to IAS 8 Definition of Accounting Estimates?

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

Amendments to IAS 12

Amendments to IAS 16 Property, Plant and Equipment: Proceeds

before Intended Use'
Amendments to IAS 37 Onerous Contracts — Cost of Fulfilling a
Contract’
Amendments to IFRS 1, IFRS 9, lllustrative
Examples accompanying IFRS 16, and
IAS 417

Annual Improvements to
IFRS Standards 2018-2020

159

120z 1oday [enuuy

B

===

E:Z



160

paNWIT SSUIPIOH BUIYD UMOIUSBID

(27 o B TH T4 b8l e 2Ly

B 5 A it ot

Notes to Financial Statements

2021412 A31H
31 December 2021

2.3 EHEMIE R R A BIFR B 75
HEER(E)

[ VAN

20221 B1B 52 1% FA R FE R AR

2 #2023 1 B 1B 52 1%t 8 FE B AR
3 49 R B 5 1 R 2 B BB A (R A
s Fa 1A 2020%F 6 A FE 5 HO B BR BA 7 3R 5 X RIIEE 17

SEAEET - BRI IS A R S AR S FT A
TR AFRBATIN2023F1 818 AIBAN
F [E HARE B A B R & 5T 2 A 55 3995 M FE B AR
WIS 2RISR E RS EA .

TR HIE AR A R B ) B R B 15 s 2
Al — S ERBRN T -

BB B 5 ¥R 5 ERIFE IR ERT & 5l A
2018F3 B EMMA B EBRMELR - A
BB B SE R AT B8R & s R 2 S/ 1E
2 MAGREEREBRE - ZFEETT
HEIRR B H5 R S R R R 3SR G I L R IR A
MBIIMBEL - AR BB S MBI SIERAE
EBREEXBBENRE » ZHIIMERR
E - BBR S E E R E 375 KB 5 3R
TREZEEFNNBEAANABERIA
BEME  MZFRELARAEERE
EMIERER A O AE - BIlfE A B B
BmEERIEIRNERED BI2HERES
FHERIE7RABRI B HRERELZE S
E215% - MIFBLSAEIR o BHN - RFER]
BEEIREETREBRNURE B IHER -
REEFEHI B 202241 A1 B RRIZATER AN %
FIER] - HRKFERT SRR A U
FHASBEXRERBEMRZERNEBEH
BAEENBERARB I EXZEFETR
@,

2.3

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

! Effective for annual periods beginning on or after 1 January 2022

2 Effective for annual periods beginning on or after 1 January 2023
3 No mandatory effective date yet determined but available for adoption
4 As a consequence of the amendments to IFRS 17 issued in June 2020, IFRS 4 was

amended to extend the temporary exemption that permits insurers to apply I1AS 39
rather than IFRS 9 for annual periods beginning before 1 January 2023

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

Amendments to IFRS 3 are intended to 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
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 expects to adopt the amendments
prospectively from 1 January 2022. Since the amendments apply
prospectively to business combinations for which the acquisition date is
on or after the date of first application, the Group will not be affected by
these amendments on the date of transition.
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2.3

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

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 10ss
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 IAS 1 Classification of Liabilities as Current or Non-current
clarify the requirements for classifying liabilities as current or non-current.
The amendments specify that if an entity’s right to defer settlement of
a liability is subject to the entity complying with specified conditions,
the entity has a right to defer settlement of the liability at the end of
the reporting period if it complies with those conditions at that date.
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.
The amendments are effective for annual periods beginning on or after
1 January 2023 and shall be applied retrospectively. 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 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 hon-mandatory, an effective
date for these amendments is not necessary. The Group is currently
assessing the impact of the amendments on the Group’s accounting
policy disclosures.

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 technigues 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 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 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 amendments are not expected to have any significant
impact on the Group's financial statements.

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, in profit or loss. The amendments
are effective for annual periods beginning on or after 1 January 2022
and shall be applied retrospectively only to items of property, plant
and equipment made available for use on or after the beginning of
the earliest period presented in the financial statements in which the
entity first applies the amendments. 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 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 amendments are effective for
annual periods beginning on or after 1 January 2022 and shall be applied
to contracts for which an entity has not yet fulfilled all its obligations at
the beginning of the annual reporting period in which it first applies the
amendments. Earlier application is permitted. Any cumulative effect of
initially applying the amendments shall be recognised as an adjustment to
the opening equity at the date of initial application without restating the
comparative information. The amendments are not expected to have any
significant impact on the Group's financial statements.

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 expected to be applicable to the
Group are as follows:
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2.3

2.4

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

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. An entity applies the amendment to financial liabilities that
are modified or exchanged on or after the beginning of the annual
reporting period in which the entity first applies the amendment.
The amendment is effective for annual periods beginning on
or after 1 January 2022. Earlier application is permitted. The
amendment is not expected to have a significant impact on the
Group's financial statements.

o IFRS 16 Leases: removes the illustration of payments from the
lessor relating to leasehold improvements in lllustrative Example
13 accompanying IFRS 16. This removes potential confusion
regarding the treatment of lease incentives when applying IFRS 16.

Summary of Significant Accounting Policies

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.
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Summary of Significant Accounting Policies (continued)

Business combinations or asset acquisitions (continued)

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.

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 IAS 12 Income Taxes and IAS 19 Employee
Benefits respectively,
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Summary of Significant Accounting Policies (continued)

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

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.

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 10ss as a bargain purchase gain.
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Summary of Significant Accounting Policies (continued)

Business combinations or asset acquisitions (continued)

Business combinations (continued)

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.

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.
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Summary of Significant Accounting Policies (continued)

Business combinations or asset acquisitions (continued)

Business combinations (continued)

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.

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.
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2.4 Summary of Significant Accounting Policies (continued)

Goodwill (continued)

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.

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.
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Summary of Significant Accounting Policies (continued)

Investments in associates and joint ventures (continued)

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.

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.

171

120z 1oday [enuuy

B

===

E:Z



172

paNWIT SSUIPIOH BUIYD UMOIUSBID

(27 o B TH T4 b8l e 2Ly

B 5 A it ot

Notes to Financial Statements

2021412 A31H
31 December 2021

24

EXSFTHERME(E)
RBEREREELENRE (F)
AEESHEALEREREABZE QR
HEBREOERAIBERIE © HiFHE TR
BHEE RENZIFEHE(RERER)
R — B ELIRBEFR &5 R 365k
BEREETRERNR - T ARHEATIK
B 58 (B A B (E E A FHER L SR AR
FRNKEE ) BREEETLR - EIE
ERNBEBERTE D ERTAEE(RRE
BE)  MERARERIEN &7 i
RE R S RERIEN - BEEIRN
EAR O S RBER G R E 3650 R

EAKETBHRAHBERRHEEED
ENBATZEN  EBGUHERKREDN
MERERAR  FMEEBEBENBE
R BEAKERERABERRHAGED
Xz BRBRaSERMGREE
AIFEORBEANNSREER - ANEER
ERRAHEFERERED - MAFER
BANERERRFH QA - BE QRN
BECENERERTAREBERRNAT
BERHEBERATRAELEBEERT
SEMMSFECHNERE  StAGTER
EMENRHALERLRNAET ° LI
ZER 18] 75 5% A 50 EL A 2 [ MK ot R AR A LGS
LRAHAEREBMIOAE S RIR%H
ERAAAECEERIERBEELR
BN BN EREEE TSR -
Bt - B2 A B RAERELAMNE
2 E RS RN BB SN DB AHEN
MEELAEBEMNED  MARERRH
E/MOLERBEBERRREELER
REBEmEZEN D BERRGHEERD
BRE)

24

Summary of Significant Accounting Policies (continued)

Investments in associates and joint ventures (continued)

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 IAS 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 loss is recognised in
accordance with 1AS 36 to the extent that the recoverable amount of the
investment subsequently increases.

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.
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Summary of Significant Accounting Policies (continued)

Investments in associates and joint ventures (continued)

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.

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 instruments
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.
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Summary of Significant Accounting Policies (continued)

Fair value measurement (continued)

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.

All assets and liabilities for which fair value is measured or disclosed in
the 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 - Dbased 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 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.
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Summary of Significant Accounting Policies (continued)

Revenue from contracts with customers (continued)

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.

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.

175

H——&— %= Lc0z Hoday [enuuy



176

paNWIT SSUIPIOH BUIYD UMOIUSBID

(27 o B TH T4 b8l e 2Ly

B 5 A it ot

Notes to Financial Statements

2021412 A31H
31 December 2021

24

EXSFTHERME(E)
BEFaREA ()
E-BREEARRBERA  2ETENE
FEENTE
TERITROBEETNERDIRE ALK
HARTE - BAEREBEAREREITENE
ENTIERBARYETERENEEN
A A BB MERRA - EREHAN
SEEBRERIRBEFENEOBR
BHARBHEPSMERENE IR
BEBERHRRIES R W%TE%
HIRBEOBENERTERABEA
%@WWA@E%&%ﬁE'WﬁMW
BRANWARIRES XBERRRE -

ARRE
RESENEERKRBESRNAIERE
MIER EEARPIMERRBARNAS
RMBRK)ME - AKE AR @R
Bxdb) xS BAET R ESE - BUR
PMAIRE 77 7R BE 5 4F b TR RN AN 52 (B 75 HE WX
MRESHE -

LB S B9 B - L
AT (AR TR B (4 AR
BES - ARABRRSTREHA & EARA
B AE -

REREHR - AEEEHGARHER
(BREMFETERENRBAEERR)
LAINE [RBR ¥R &5 IR M0 1550 B 3R &5 HA
MIBREE

24

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.



B 5 e A i o

Notes to Financial Statements

2021512 A31H
31 December 2021

24

BEASTHRHME(E)

HE

HENES

4 R T 48] AT — RS RS PR 2
BI&EME R AR (E - AIZARAH
ENpEHE -

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

ERAIITHREN L EAKEAEERY
RAMBHRERNPERREAS T ROER
MEVESAERE - ABRUSENHE
ERMEEEEANR -

REBMAEREBEA
FAES I E & R A

e SHEEKREY AR —BHZEEI
MEFFHEEAXBONARME - A&
BRIEH G AR ARLIE L ERS NIE
HEMAKBOONABELER  $AaRK
Enkz&BHEAKD -

FHHERICEEEEHE
AEBEHHER S MG HRE 1208 A =
URAYEEEREEERNEERARE
HHEER R ERIGR - AEETHEEE
BEHERAM LRGN - HHEER
EEEEEHENHEENFIRERELER
HHAER B

24

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.

179

H——&— %= Lc0z Hoday [enuuy



180

paNWIT SSUIPIOH BUIYD UMOIUSBID

(27 o B TH T4 b8l e 2Ly

B 5 A it ot

Notes to Financial Statements

2021412 A31H
31 December 2021

24

BEAETHRHME(E)
HE ()
REBERERAH)
EHELE
AR A B

. HERBMNVRAESH

. R FA B RE 2 AT L A E MR E
3 RAERDWEEES

. AREBELENEMIAERAA
K

. REBEFRGEEHHEBEE &
REFEMHFEEEEEREM
B VRSB R AGRF P 2 SR AOIR L i
AAEERNKA - EREEFEME
R RERCARERSN ©

B BEAREMELIZ A FHERAGFE
MEREEEI  EREEERKAG
B OREEMREANEREEESRE - Xt
HEBENEMENAEFELRE -

AL B ER A RS IR T E E HUAB R
MEEEMARNEREEENS - AF
AR B S A AF A REGHRITE -
BRI FRAREEREREEREMETA
A FH RERAREE /%) AFTHRIT
o

AEERGEVBARRPHATERE
MESGTEEENERREERINAER
BB - TAREMERFEERNERE
BENRIAIREDE I RIAIHERD
X T#ERME]/TRRTHFEDE] -

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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24 BBREFTHERMEE) 2.4 Summary of Significant Accounting Policies (continued)
HE(E) Leases (continued)
KEBEREBAGE) The Group as a lessee (continued)
HEGE(E) 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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2.4 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.

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.
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Summary of Significant Accounting Policies (continued)

Leases (continued)

The Group as a lessor (continued)

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.

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.
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Foreign currencies (continued)

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.

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 loss 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).
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Summary of Significant Accounting Policies (continued)

Foreign currencies (continued)

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 10ss.

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 10ss.

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.
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Summary of Significant Accounting Policies (continued)

Borrowing costs (continued)

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 loss in the period in
which they are incurred.

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 land use rights or 40 years
Over the shorter of the term of
the land use rights or 40 years
Over the shorter of the lease
term or five years

Hotel buildings

Leasehold land and 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.

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.
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Summary of Significant Accounting Policies (continued)

Investment properties (continued)

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 10ss 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 loss.

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.
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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:

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

. 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"):

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

. 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:

o 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

o 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)

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 instruments 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.



B 5 e A i o

Notes to Financial Statements

2021512 A31H
31 December 2021

24

EXSFTHRMEE)
SRIA(E)

ETRMEEE)

FEIR IR B R 5 FR 2RI B O 7T R (B 5
1t a2 @& E R E R A MR A
REEERIE B 750 ERIEOHRAT
REFENEREE(BREEZEIGIA -
H A EWHRIA - 5] & - U A T
H - BRRTERRBITER) AREE
K REARETRREEBE (RS
EEERDETNRERNE - BHEES
BERNSENERERRHERN  URBREE
[\ B W HER AR

EEFENRHEEEBRENIETAR
BB FERAMA A RN F I3 2
BHEEEE - M2EAEREEBE
(M2EATRHEEEE ) TREFESRE
EEEN - - HERREAHRI12EA
AR REEAEMENEHSIBNTRREEE
1B HEIRBASEBEEEBBRLR
R - WHLEERSRFER R - BRBEHE
AIA R R S B A B B O S R 2K
AR TERI Y FHE R R o

AEBERENE S REGAR S REER
REEFENABEEEE - ZFEES
SEAGREEENRUIRREBF G Mt
HTEAAGRERK D ANBEEREH
RIFHETRHMEEERE -

AAEEMTAMS  AREEERE2
BABMEEBERFENEREERE KR
EERR B ERERARDEZILM &
ZERT - AEESEREEFER R
EEER - A RS EREEF AR
EEEEIDER BB RERARKIELD
MR RISk R R L AR RN

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

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.

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 30
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, ii) 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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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)

(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;

(c) 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.
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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 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 loss 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.

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.

211

H——&— %= Lc0z Hoday [enuuy



212

paNWIT SSUIPIOH BUIYD UMOIUSBID

(27 o B TH T4 b8l e 2Ly

B 5 A it ot

Notes to Financial Statements

2021412 A31H
31 December 2021

24

BEAETHRHME(E)
SRTA(H)

SHMAMRAERT A

ELEL
AARBITEARERREEEE(EES
[R5 L B ) MO B S SRR AR W) S TS
EBHEAABER - NETES - BE
RiR P B D SR A FEHR -

WEER - BARENAESH EAE
BRI A R SR AT - 1R P
AF(EE - HATERBRNARERT -

HETRLRBERNORIZUAREBERA
FEMEAD EE R B RIERE R E
oo HRREOEERNIZKARNEA
Bk - BRED BB KA
ABBEROWREE - WERERFN XX
ERERERHNEN -

AIE
AEB-RMBARETEAABERGH
RO (A RE M) W ARES
ENFHERARLEETEREAENTET
B - RETRE  REEHFEEAT
B#ER

RRERE - RAEFERERN R AR
BHAAD R - BARESFETEHENR
ZRAFTARBIESFHREE  LEMRE
BRAFEE R A EF AR -

24

Summary of Significant Accounting Policies (continued)

Financial instruments (continued)

Financial liabilities and equity instruments (continued)

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 l0ss.

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:

o the amount of the loss allowance determined in accordance with
IFRS 9; and
o 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 loss.

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.



B 5 e A i o

Notes to Financial Statements

2021512 A31H
31 December 2021

BEARgHE kA (E)

FE A& 5t ER AV B2 ) T (4R)
R A BB ()
AEEZEZRBERTKBHETNEE
E-BEBEANERDEHEERA - ZEE
AENZEEERSHRELNARAA
HEaRTEEYEEMBEFTTRAE LG
RIEANE B TREQEET B R AR
B - AEERBEEARBRLAIEZEEE
SERADBEIEN - BEAMBTRANT
BE MRS BT B A B AR E ) 2R
BE - BEELERHE A - AEH
REZENKABE REFHETERF B
HEEEERNBEOETNERMNITIE

3.

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

R HIEFMER—(ERMEEEESE standard cost budgeting and estimate completion process in which 217
BEaEETREREEAR B EERETE management reviews the development progress and execution of the
BB AN SRR EAR AR AN (L 5t Ay & 8h mf performance obligations. As part of this process, management reviews
U AEENDEIMAEETE - £ information including but not limited to, the cost occurred and accrued
H Ealt st REBKBEBATLR N to achieve the schedule. Changes in cost estimates in future periods can
AeELAESM(ER)NIE - &2 have effect on the Group's revenue recognised. In making the above
2021F 12 A3MBIFEE  AEEFE—K estimations, the Group relies on past experience and work of contractors
EEAREE —BSEERNMEEERA and, if appropriate, surveyors. The Group recognised property sales
2Bl A AR 27,849,718,000 7T 2 A R & revenue over time and a point in time amounting to RMB27,849,718,000
61,905,212,0007T (& 22020512 A31H 1E and RMB61,905,212,000 respectively for the year ended 31 December
FE : pRlAARE14,450,510,0007T & A 2021 (for the year ended 31 December 2020: RMB14,450,510,000 and
R#42,883,880,0007T) © RMBA42,883,880,000, 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
liguidation. 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 need to pay the additional
compensations if the profit can not meet the expectations.The derivative
financial liabilities is nil because the Group considered the probability of
above situations occured is low.

Key sources of 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:

219
REPYENRCERISEYENTEIEF Net realisable value for properties under development and
VT completed properties for sale
REREMAREETYWELHALEND Properties under development and completed properties remaining
W T W) 2R Ak AN B ] B3R SH E R I EE unsold at the end of each reporting period are stated at the lower of cost
N and net realisable value.
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3.

Significant Accounting Judgements and Estimates
(continued)

Key sources of 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 2021, the carrying
amounts of properties for development, properties under development
and completed properties for sale were RMB26,447,915,000 (2020:
RMB20,257,965,000), RMB230,489,608,000 (2020: RMB194,209,030,000)
and RMB26,760,579,000 (2020: RMB18,341,794,000) respectively (net of
accumulated provision of Nil (2020: RMB56,454,000), RMB394,045,000
(2020: RMB401,092,000) and RMB353,068,000 (2020: RMB460,983,000),
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 17 to the financial statements.
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3.

Significant Accounting Judgements and Estimates
(continued)

Key sources of 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 2021, the carrying amount of the Group's investment
properties was RMB6,936,152,000 (2020: RMB4,364,620,000).

Land Appreciation Tax

The provision for Land Appreciation Tax (“LAT") amounting to
RMB7,958,165,000 (2020: RMB8,408,340,000) (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 sources of 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 2021, the carrying amount of trade
receivables, contract assets, and other receivables and amounts
due from related parties were RMB1,553,862,000, RMB3,120,853,000
and RMB69,549,563,000 respectively (2020: RMB1,210,644,000,
RMB3,124,518,000 and RMB51,731,740,000 respectively) (net of
accumulated ECL impairment loss of RMB111,359,000, RMB79,301,000
and RMB3,210,075,000 respectively (2020: RMB94,460,000, RMB51,647,000
and RMB3,398,344,000 respectively)). Details of the determination of ECL
allowance are set out in note 50 to the financial statements.
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Significant Accounting Judgements and Estimates
(continued)

Key sources of estimation uncertainty (continued)

Impairment of goodwill

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 2021 was RMB769,241,000
(2020: RMB769,241,000) (net of accumulated impairment loss of RMB nil
(2020: RMB nil)). Details of the impairment loss calculation are set out in
note 19 to the financial statements.

Coupon rate of the corporate bonds

The corporate bonds amounting to RMB13,836,787,000 (2020:
RMB14,196,830,000) 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
34. 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 34 to the financial
statements.

223

H——&— %= Lc0z Hoday [enuuy



224

paNWIT SSUIPIOH BUIYD UMOIUSBID

(27 o B TH T4 b8l e 2Ly

B 5 A it ot

Notes to Financial Statements

2021412 A31H
31 December 2021

REBEMEBLEARARECHETABNTE
ERETEREBAB(EBAIEELE
RERE]) - CEDITIREAEERAE
BRERREBMUTIREET HEER
BREPIREREE - WWINANEBALS KR
EIRMEE o

REEBMME  AREREEERLR
BB D REBET  WRE T RERS

(@  MEER

b BEES

€  HMEERE

d EEEE K
e  Hit

HRYEHERBREDBME - TELERK
FEHNBEVMEZRBEENOVBER - &
BEMEEREBBRBILEEDE - A
- MEERBEEAFBELUNEERE
BBERNMHEEFDHEU  ELER A
e Ft IAMERRBEIGEES—
EFREDE - MEDEHE2RZA

HWEEXEBREDHBME - TELERK
EERNERBENMBER  MERBE
BROBEE N ED - AT - BEREEU
MAERIE - BERLEERDELU - T
FERETEE - At - FIBBERSRES
—fEREDE - WD EH2HZA -

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:

€)) 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

WEDES  AEDF2WM A - management projects are aggregated into one reportable segment for 225
segment reporting purposes.

HipeL el e@as - ®wit Rk Other operating segments include the sale of construction materials,

HEAREMER WANEERBFEF design and decoration and other business. None of these segments meet

B ZESHBIAFERES B TEEFT the gquantitative thresholds for the reportable segments in both current

1o Al ZESTEEAEM] - and prior year. Accordingly, these are grouped in “Others”.

EEEEBERAEERRE I ¥ Management monitors the results of the Group’s operating segments

& DEEABERS R R EIFT (LA R separately for the purpose of making decisions about resource allocation

H o NERIBRERSE DIV EFN (B and performance assessment. Segment performance is evaluated based

18) (i 2B R XK KRBT % on reportable segment profit/(loss), which is a measure of adjusted

R (B51R)) T AR o 1B 2R post-tax profit/(loss) from continuing operations. The adjusted post-tax

RS TR E N (B8 ) IR B R 2 3 profit/(loss) from continuing operations is measured consistently with

1B e FR B R 1B S5 R (1R ) — B the Group's post-tax profit/(loss) from continuing operations except that .

FREE WA ETREETFTHE certain administrative expenses, other income, finance costs and taxation 3
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Operating Segment Information (continued)

All assets are allocated to operating segments other than certain bank
balances and cash, pledged bank deposits, property, plant and equipment,
equity instruments at fair value through other comprehensive income
("FVTOCI"), trade and other receivables, deposits and prepayments,
prepaid income taxes, prepaid other taxes and amounts due from related
parties pertaining to non-operating group entities.

All liabilities are allocated to operating segments other than certain
trade and other payables, amounts due to related parties, income taxes
payable, other taxes payable and deferred tax liabilities pertaining to non-
operating group entities.

Intersegment sales and transfers are transacted with reference to the
selling prices used for sales made to third parties at the then prevailing
market prices.
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4, EEDELER(LE) 4.  Operating Segment Information (continued)
HZE2021F128318LFE Year ended 31 December 2021

NERR BEER NERE ERER A At i gt

Property Hotel Property Project Segment
development  operations investment management Others total  Eliminations Total
ARETT  ARMTn  ARETn ARETn AR%Tn ARETR  ARETn  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ABUA Segment revenue

EPERMA Revenue from contracts with customers 89,754,930 758,231 - 2049394 7499989 100,062,544 - 100,062,544
ALl Rental income - - 177,520 - - 177,520 - 171,520
NI Total external segment revenue 89,754,930 758,231 177,520 2,049,394 7,499,989 100,240,064 - 100,240,064
PEEMA Inter-segment revenue 73,853 3,599 25,741 160,321 2,584,180 2,847,694  (2,847,694) -
5 Total 89,828,783 761,830 203,261 2,209,715 10,084,169 103,087,758 (2,847,694) 100,240,064
PR Segment results 7,234,202 71,725 (30,836) 541,220 198,111 8,014,422 - 8,014,422
AEABRER Unallocated administrative expenses (215,618)
ROEEBBA Unallocated other income: 1127
ROEEKER Unallocated finance costs (12,497)
AOEHE Unallocated taxation (120,404)
ERFE Profit for the year 7,687,030
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4, EEDEER(EE) 4.  Operating Segment Information (continued)
HE2020F 128318 IEFE Year ended 31 December 2020

NFERE BEXE VEZE BEER Hfh N i )

Property Hotel Property Project Segment
(levelopment Operations  investment  management Others total  Eliminations Total
AREFTT  ARETT  ARETr  ARETR  ARETR  ARETR  ARETR  ARET:
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

FHUA Segment revenue

EPERMA Revenue from contracts with customers 57,334,390 719,539 - 162229 SOMS6 65620794 - 6562079
RN Rentalincome - - 161,731 - - 161,737 - 161,737
NS Total external segment revenue 57334390 719,539 161737 1,622,299 5,944,566 65,782,531 - 65,782.531
PEERA Inter-segment revenue - 177 19113 276,293 2048914 2,344,497 (2.344.497) -
5t Total 57,334,390 719716 180,850 1,898,592 7993480 68,127,028 (2,344.497) 65,782,531
TH4E Segment results 5,774,069 (5,002 78528 424,586 (294202) 5977919 - 5977919
FARABES  Unallocated administrative expenses (124,869
ROEEMUA Unallocated other income 15,602
FOBHER Unallocated finance costs (10,786)
AORHE Unallocated taxation (95,04)
ERFE Profit for the year 5,762,831
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4, EEDELER(LE) 4.  Operating Segment Information (continued)
PWEE segment assets
20214 20204
2021 2020
AR¥ET T ARETIT
RMB’000 RMB'000
VIR Property development 479,429,085 385,459,880
E RS Hotel operations 10,415,837 8,446,500
LES g} Property investment 7,536,648 4,569,662
THE & Project management 5,022,558 4,035,788
Hith Others 13,926,819 9,455,708
DEBEEMRTE Total segment assets 516,330,947 411,967,538
IO Unallocated 4,712,678 2,314,310
HREEE Consolidated assets 521,043,625 414,281,848
SEERE Segment liabilities
20215 20204
2021 2020
ARET T AREFIT
RMB’000 RMB'000
VIR Property development 396,906,997 317,806,924
B RS Hotel operations 3,363,902 303,749
MERE Property investment 886,167 1,218,853
THE &R Project management 1,657,237 1,409,596
Eo Others 9,440,743 7,801,977
DESEEET Total segment liabilities 412,255,046 328,541,099
IOk Unallocated 1,142,729 1,150,676
rERaE Consolidated liabilities 413,397,775 329,691,775
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4. EDEER(E) 4.  Operating Segment Information (continued)
HithppE R Other segment information
B£2021F12A831HLEE Year ended 31 December 2021
NERR EEE£ NERE ERER A D 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
PENAEEE  Amountsincluded in the measure of
FPUERAE  segmentprofitorloss or segment
ek ASSELS:
JREEEEN  Addiion to non-current assets* 13,647,734 52,930 539,697 112,659 354,729 14,707,749 36,253 14,744,002
RESNTEES  Interestsinassociates 24,712,584 - - 70,382 622,176 25,405,142 - 25,405,142
RAEREMER Interestsinjoint ventures 11,835,200 - - 173,644 - 12,008,844 - 12,008,844
BEERSEERT  Impaiment losses under expected
HESE credit loss model, net of reversal
fkER 21,774 (1.21) = 9,963 6,392 42,858 - 42,858
ESBEERE  Impaimentlosses on non-financia
B8 ke assets, net of reversal 417,954 (9,638) - - 4,055 412,371 - 412,371
HWEMERTE  Lossfrom changes in fair value of
235 investrment propertes - - 11609 - 1685 117775 - 1T
HENELT Net gain on disposal of subsiclaries
WEHE (166,600) - - - - (166,600) - (166,600
TERE-% Gain on acquisition of an
Benaha assoclate at discount (96,859) - - - - (96,859) - (96,859)
¥ BEREE  Depreciation of property, plant and
Vil equipment 65,352 339,616 410 12,791 31,359 449,528 6,482 456,010
[FREEENE Depreciation of right-of-Use assets 62,560 22,467 2,643 8,192 44,41 140,303 11,024 151,327
HEME BER  Ganondisposal of property, plant and
RENRERE equipment and right-of-use assets
e (2,195) (22) 19 (2,233) (3417) (7,848) (469) (8,317)
HEHA Interest income (1,765,007) (7,552) (2,258)  (108,265) (41961 (1,925,043) (9222)  (1,934,265)
HRER Finance costs 2,139,788 44,789 41,904 12,528 47,062 2,286,071 12,497 2,298,568
PEBENTEE  Shareof results of associates (1,734,215) - - (2,544) - (1,736,759) - (1,736,759)
DMEAEREEE  Share of results of joint ventures 265,574 - - (11,568) - 254,006 - 254,006
b Taxation 4,557,705 4,286 (1,864) 151,180 36,561 4,747,868 120,404 4,868,272
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4, EEDELER(LE) 4.  Operating Segment Information (continued)
HihpIpEr (&) Other segment information (continued)
HZE2020F12831HIEFE Year ended 31 December 2020
IS BE£T NERE ER i DEbtast AR et
Property Hotel Property Project Segment
development ~ operations  investment  management Others total  Unallocated Total
ARBTT  ARETT  ARETR  ARETR  ARETr  ARETr  ARETR  ARET
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
BENAEHIEES  Amounts included inthe measure of
NHEENE segment profit or loss or segment
Meg: ASSELS.
SRBEREN  Addiion to non-current assets* 7371465 110,234 115,088 3,053 139,902 7,769,712 18753 7,788,465
RELNFMES  Interestsinassociates 17974733 - - 67,002 587,613 18,629,388 - 18,629,388
PARDEMES  Interestsinjoint ventures 5,646,366 - - 9374 - 570108 - 5700108
BEERSREST  Impaiment losses under expected credit
MREEE loss model, net of reversal
TBER 531,076 (713 - 1378 32591 564,332 (2815) 961,917
ESBEEFE  Impairmentlosses on non-inancial assets,
BE- net of reversal
pilt 3 4E) 253759 214,330 - - 304,748 772837 - 772837
FEMELNTE  Loss from changes in fair valle of
PUEE investment properties - - 11,687 2952 - 14,639 - 14,639
HEMBATNE  Netgainondisposal of subsidiaries
el (4,720) (151,622 - (18,560) - (174,902) - (174.902)
nERE-R (Gain on acquisition of an
NGl assoclate at discount 31,43 - - - - 34434 - 443
% EER Depreciation of property, plant and
RETE equipment 415,860 18522 116 10,131 29,420 474053 9918 183,971
[BRIEEERE  Depreciation of ight-of-use assets 972 9217 1474 9,29 31,908 101616 7289 108905
HENE BER  Lossondisposal of property, plant and
REHREEE  equipment and right-ofUse assets
AEER 560 - » - 538 11% - 112
LN Interest income (2327.971) (1) (1173) (47,539) (10498 (2,387591) (15600 (2,403,199
GBER Finance costs 2,095,355 4,106 45460 1,465 71292 2217678 10,786 2,208 464
DEBENFEE  Share of resuls of associates (691,894 - - (3711 - (695,605) - (695,605)
DEAZLEERE  Share of results of joint ventures 1933 - - (51,461) - 2,129 - 2129
it Taxation 4,760,984 (1,845) 12,709 90999 32754 4,895,601 95,046 4,990,647
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4, EEDEER(EE) 4.  Operating Segment Information (continued)

Hith o HER (E) Other Segment information (continued)

* ERBEEFEBEME  BWELEH B * Non-current assets mainly included property, plant and equipment, investment
B FRELSE  BREAE - REeE%D properties, right-of-use assets, intangible assets, interests in joint ventures and
HHOEX RS NTINER  TAeSe interests in associates and excluded financial instruments, goodwill and deferred tax
BIA  BERECHEAE - assets.

BT Geographical markets

AEBMEEA WA R EEEESRE (B The Group's consolidated revenue and results are attributable to the

B)HiE  BALEELT 25 ERHE market in the PRC (country of domicile) and almost all of the Group’s

R ARE o consolidated non-current assets are located in the PRC.

EEIEEEHER Information about major customers

F [ AR 45 1) B — 7 A B R i N = LU A No sales to a single customer accounted for 10% or more of the Group's

E910%385 LA F o revenue for the year.

5 WA 5. Revenue

WASHIT An analysis of revenue is as follows:

20214 20204

2021 2020

ARMT T ARETTT

RMB'000 RMB’000

EPAERMA Revenue from contracts with customers 100,062,544 65,620,794
H AR Revenue from other sources:

THBWA Rental income 177,520 161,737

100,240,064 65,782,531
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5. WA(E) 5. Revenue (continued)

EFEARWA Revenue from contracts with customers

(@ WAERBH (@) Disaggregated revenue information
B T Geographical markets
REBNGEEWATERASR The Group’s consolidated revenue is mainly attributable to the
(BEE)™S - market in the PRC (country of domicile).
ST A HIFE IR Timing of revenue recognition
BZ2021F128318LEE Year ended 31 December 2021

NERE  EEXE  EEER ROREB  HEREMR At it

Sales of
Property Hotel Project  Designand  construction
sales  operations management  decoration  materials Others Total

ARETR  ARMTR  ARMTR  ARWTR  ARWTR  ARMTR  ARMTR 233
RMB000  RVB000  RMB000  RMB000  RMB000  RMB000  RMB'000

EE-BYRD Recognised at a point in time 61,905,212 - - - 332,26 - 62,237,458
E-RERANED Recognised over time 27,849,718 758231 2,049,394 3913506 - 3254237 37,825,086
EEAERA Revenue from contracts
with customers 89,754,930 758,231 2,049,394 3,913,506 332,246 3,254,237 100,062,544
EHE2020F12 A3 HIEFE Year ended 31 December 2020

nEHE i) BEER  WGtREE  MEREMH Efh st

Sales of

Property Hotel Project  Designand  construction
sdles  operations  management  decoration materials Others Total

ARBTL  ARETT  ARRTR  ARBTR  ARMTR  ARETR  ARETR

RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB000 RVB000 >

FE-BERD Recognised at a point in time 12,883,880 - - - 291914 - BB %
T-BEnER Recognised over time 14450510 719539 162299 3035699 - 2616953 22445000 %
EERRUA Revenue from contracts %
with customers 57,334,390 719539 162229 3035699 MU 2616953 654079 I

— =
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5. WWA(E) 5. Revenue (continued)
EEERWA(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:
HBZ2021F12A318LFE Year ended 31 December 2021
NEBR il NERE EEEE Hh &3t
Property Hotel Property Project
development ~  operations investment management Others Total

ARRTR  ARBTR  ARRTR  ARMTR  ARRFTR  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

RABERRENUA Revenue disclosed in segment information
234 MWIEF External customers 89,754,930 758,231 177520 2,049,394 7499989 100,240,064
D Inter-segment 73,853 3,599 25,74 160,321 2,584,180 2,847,694
89,828,783 761,830 203,261 2,209,715 10,084,169 103,087,758
HESEEDUN S Adjustment for property rental income - - (177,520) - - (177,520)
#i Eiminations (73,853) (3,599) (25,741) (160321)  (2,584,180)  (2,847,694)
EFERUA Revenue from contracts with customers 89,754,930 758,231 - 2,049,394 7,499,989 100,062,544
HZE2020F 128318 IEFE Year ended 31 December 2020

S BE£T MERE ERE A st

Property Hotel Property Project
(evelopment operations investment  management Others Total

ARMTTE  ARBTR  ARMTR  ARBTR ARBTR ARETR
RMB00D RMBO0D RMB00D RMB'00D RMB00D RMB00D

RABERRENUA Revenue disclosed in segment information

paNWIT SSUIPIOH BUIYD UMOIUSBID

HINRE External customers 57,334,390 719,539 161,737 1,622,299 5,944,566 65,782.531

HEE Inter-segment - 177 19113 276,293 2048914 2344 497

57,334,390 719,716 180,850 1,898,592 7,993,480 68,127,028

% NEREUAER Adjustment for property rentalincome - - (161,737) - - (161.737)

g Eliminations - (177) (19.113) (276,293) (2,048 914) (2,344.497)
Y

;;fﬁ ZERANA Revenue from contracts with customers 57,334,390 719539 - 1622299 5944566 65,620.794
=
S
o
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5. WAGE)

EFERWA(E)

(@ WAERBBHEE)
R2021F 12 B31B R EEESR TEL
EECREK KD REK) RS
B RFET WA EREREIT

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
2021 and the expected timing of recognising revenue are as

follows:
MERR HE B
Property Project
development management
AR®T T ARETFTT
RMB’000 RMB'000
15K Within one year 101,574,952 2,171,594
HBiE1FE More than one year 69,965,405 8,201,770
171,540,357 10,373,364

2020612 ABMB DL ESR T EA
BECREREIBA RER) XS
B RIEFHRARER R BT

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

follows:
MERR HEEE
Property Project
development management
ARYT T ARET T
RMB’000 RMB'000
1ER Within one year 62,131,584 2,087,226
BiE1FE More than one year 79,737,573 6,977,127
141,869,157 9,064,353

EXHBENERYIEBRIRED
ERERZEZEEORMAERD

BROBEENZZERS -
PR RET KRB IR - BIE R

HERZEMBE S —FIUAR -
RBIBRE 3RS RIS 155k M FFA]
T YARBBEAREZEFREKRE
R H{EME °

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)
EE AR (F)

(b)

BHEE
FARNEBENE T ER M
T

YEZR

BHEENE —REHRN —BRERH
AT - RFBOEKBERR A
W2 BREDIME - EAEEELD
WiERNER H RGN EEBAE
BARBIANITEIRESE TRAE
HWERIRRS - BB ER — BRI
RRER  BRIREFPEISEEX
MENERBREESOATEMEER
REBRA AR B RIG R
BB R FEMN ©

RET RESIRIEA RIE B EIERTE
KEIRBEERBOBAERLES
TR TAEFrE B A R AR 4
fhEH & B A ARER A L HIfE R A
A BEEAER o RETREE
AR5 U A IR R B2 & R P 7 i AR 7%5 42
RS RIENREEE  UE
HOXBER FEIHERR 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 total services promised
under the contract.
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5.

WA (#8)
EEARYA ()

(b)

BHEEE)

AT REEIRFE AR I B EFEIRE
(%)

Rt REERGANIAR BRRE
& RRE P B B R E AN RS
IR &5 BARRR E B & P B A
BER - AREREITR RERER
BoANIE B B RGH HIRERE
REE  BRKRAKEAREICE
TTIRBEERE - RESZFERN
BURN SR B AR R LZR AT IEE 2
RIENRR - BRSRNRBEGE
- AREEEREEZENK
IR - RETTARRE AR A Y ER e
FERBRBEIIAGE BN
% o

AEBEENEB RKBE SN
HREMBEAEEGAMS A&
7] {58 AR (@) TR R (s (B A Sk (D) BR AT
TRARESE  BORREE)
Y BE B 4f 3 TR AN 5% (875 HE M BR Y
RELHE -

AEBER BB AR REERSIA
REAEERBOENRLESS
EXBEERD

5.

Revenue (continued)

Revenue from contracts with customers (continued)

(b)

Performance obligations (continued)

Design and decoration service and project management service
(continued)

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.

For project management contracts that contain variable
consideration based on the future pre-sales amount of the project,
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 Group does not consider the advance payments pertaining to
design and decoration service and project management service
have contained a significant financing component.
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6.  EHAlA 6. Other Income
20215 20204
2021 2020
ARBT T AREBT T
RMB’000 RMB'000
FEWA Interest income 1,934,265 2,403,193
tRE RIBWA Comprehensive service income 650,023 289,338
EERAFEFT AL MEER SR Dividends from equity instruments designated
BT ARE at FVTOCI 67,305 65,436
BT B Government grants 51,686 63,142
EHAth Others 418,008 196,085
3,121,287 3,017,194
7. HMls 7. Other Gains
20215 20204
2021 2020
AR¥T T AREBT T
RMB’000 RMB'000
bE 5 Uk & 5HAE Foreign exchange gains, net 381,831 1,118,084
PrEU B S AR kA S ERE Gain on acquisition of associates and joint
ventures at discount 96,859 324,434
HEA SN Gain on disposal of joint ventures 118 70,430
HEME  MERRENURERAEE  Net gain/(loss) on disposal of property, plant and
EFE(E8) equipment and right-of-use assets 8,317 (1,126)
AT E AR EMEREER  Gain from changes in fair value of financial
NHEEB) P assets measured at financial assets at fair value
through profit or loss 1,731 -
488,856 1,511,822
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8. HIKEH 8. Finance Costs
20215 20204
2021 2020
ARMET T ARBTIT
RMB’000 RMB'000
SR1T S B MBS FRF B A M PR AT R B Interest on bank and other borrowings and
ATFIERFE amounts due to related parties 6,624,138 5,980,892
BEEER B (HE33) Interest on senior notes (note 33) 205,934 395,757
NEEBTEN S (ME34) Interest on corporate debt instruments (note 34) 1,111,151 1,363,015
BH LB UGR R B (F15E35) Interest on receipts under securitisation
arrangements (note 35) 112,076 50,913
HEFN S Interest on leases 23,025 7,431
B A 4REE Total borrowing costs 8,076,324 7,798,008
B BERNMERNEER Y EREE Less: Interest capitalised in properties under
TEHFE development and construction in progress (5,777,756) (5,569,544)
2,298,568 2,228,464
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9.  BRTEAIAE 9.  Profit before Taxation

20214 20204
2021 2020
ARMT T ARETTT
RMB'000 RMB'000
L/E L A= DTN Cost of properties and inventories 78,611,550 47,954,132
W% - WELRETE Depreciation of property, plant and equipment 456,010 483,971
B BERMEREERRMER Less: Capitalised in properties under
FEETRE development and construction in progress (18,767) (6,043)
437,243 477,928
FREEENE Depreciation of right-of-use assets 151,327 108,905
240 A Amortisation of intangible assets 28,838 -
e REMET Salaries and other benefits 5,065,761 3,815,767
BRIREFIFT B Retirement benefits scheme contributions 196,574 38,462
T i E BV BB AR E AN AR 1 BB 7 2 Equity-settled share option and share award
expenses 157,134 37,098
B BERMEREEFYER Less: Capitalised in properties under
HEIR development and construction in progress (1,505,116) (1,067,290)
3,914,353 2,824,037
RN EREERBEBETRE Impairment losses of financial and contract
assets, net:
e AREEREEIEFE Impairment losses of contract assets, net 27,654 34,331
§ B 5 UGB REBEFRE Impairment losses of trade receivables, net 70,784 18,894
§, Ho A Uk TE K FE U BRESS AT 3KE (Impairment losses)/reversal of impairment of
% CR{ERIE),RIER R F5E other receivables and amounts due from
S related parties, net (55,580) 508,292
b e RMEEREBEFHE Impairment losses on non-financial assets, net 412,371 772,837
5 DMEEEREEE Share of results of joint ventures 254,006 (2,129)
g DL E N B FEE Share of results of associates (1,736,759) (695,605)
IZE AN & * Auditors’ remuneration* 19,667 24,939
* R A AN E B AR ERET A * Auditors’ remuneration comprised remuneration paid/payable to the auditors of

(27 o B TH T4 b8l e 2Ly

AEENBRBATFEERR,GEA)

The Group's profit before tax is arrived at after charging/(crediting):

M - BESN RN RN A BB S EED

WL -

Ccompany.

the Group, including remuneration paid/payable to the independent auditor of the



B 5 e A i o

Notes to Financial Statements

202112 /831H
31 December 2021

10. EBENRTEITHAEMS 10. Directors’ and Chief Executive’s Remuneration
FRNBEFTHEI - FEQAIEME Directors” and chief executive’s remuneration for the year, disclosed
383(MN@) ~ (b) ~ COROIEAKR AR (FE= pursuant to the Listing Rules, section 383(1)(a), (b), (c) and (f) of the Hong
ERSER BRI B ERNEEN TS Kong Companies Ordinance and Part 2 of the Companies (Disclosure of
TRABHMESHT : Information about Benefits of Directors) Regulation, is as follows:

20215 20204
2021 2020
ARMT T ARETIT
RMB’'000 RMB'000
wE Fees 4,976 8,991
HAib g - Other emoluments:
e 2 NEYET Salaries, allowances and benefits in kind 14,794 12,300
FIRABEIELL(Y) Performance related bonuses (*) 24,158 19,480
RIKIERRIREET B Contributions to retirement benefits/pension
schemes 759 664
39,711 32,444
44,687 41,435
* FEMRBARASENMETFENERS * The performance related bonuses are determined as a percentage of the results of
DELEETE © the Group for both years.
FA - ATEBREBEARRQFNRD LB During the year, certain directors were granted share award, in respect
EIERAEERHORBERR DR of their services to the Group, under the share award scheme of the
B BRE— CEHIEE RIS RERMIEES o Company, further details of which are set out in note 39 to the financial
statements.
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10. EERFETHAEME(E) 10. Directors’ and Chief Executive’s Remuneration (continued)
(a) RARBIIEHTEENES (@) Fees for independent non-executive directors of the
Company:

20214 20204

2021 2020

ARET T AREBT T

RMB’'000 RMB'000

e Jia Shenghua 400 320

R Ee Qiu Dong* 400 212

RER Zhu Yuchen® 400 212

FFEES HUI Wan Fais 400 320

5B Fe Sze Tsai Ping, Michaelé - 107

Al gse Ke Huanzhang® - 107

1,600 1,278

242
FAMERNBIIENITESHE There were no other emoluments payable to the independent non-
BN (20204F « £%) o executive directors during the year (2020: Nil).
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10. EFNTETHAEM

(b) FADAFMITESE - FEH1

% () 10.
TEERE

ETHRAEME - HhREHE((C)R

Directors’ and Chief Executive’'s Remuneration (continued)

(b)

Remuneration for executive directors, hon-executive
directors and the chief executive of the Company

AR RGBS excluding that individually shown in (c):
o 2K 3] Bike
ok EWEA HEETEA FTEIM HemE
Salaries,
allowances Performance Pension
and benefits related scheme Total
Fees in kind bonuses contributions remuneration
ARETR ARETR ARETR ARETR ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
20214 2021
WITES Executive directors:;
RHR Zhang Yadong 400 4,600 8,000 134 13,134
Pk Guo Jiafeng 400 4,100 7,020 107 11,627
RN Wu Wende' 400 1,162 1,562 97 3,221
Bkaa Geng Zhonggiang 400 1,850 2,250 130 4,630
o LiJun 400 1,850 2,250 130 4,630
e Hong Lei! 400 888 1,288 97 2,673
G Liu Wensheng? 88 109 1,507 32 1,736
B Zhou Lianying? 88 235 281 32 636
2,576 14,794 24,158 759 42,287
FTEE: Non-executive directors:
RRE Tin Hoi NG 400 - - - 400
W Wu Yiwen? 400 - - - 400
800 - - - 800
3,376 14,794 24,158 759 43,087
2020 2020
HITEE Executive directors:
KRR Zhang Yadong 1,200 3,800 4,990 114 10,104
232 Liu Wensheng? 1,200 3,800 4,990 114 10,104
P Guo Jiafeng 1,200 1,550 2,750 94 5,594
i@ Zhou Lianying? 1,200 1,050 2,250 114 4614
HhBeg Geng Zhonggiang 1,200 1,050 2,250 114 4,614
Bk LiJun 1,200 1,050 2,250 114 4614
7,200 12,300 19,480 664 39,644
FHTEE: Non-executive directors;
RXE Tin Hoi NG 320 - - - 0
WIS Wu Yiwen? 193 - - - 193
513 - - - 513
7,713 12,300 19,480 664 40,157
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10. ESFRFETHRABME(E) 10. Directors’ and Chief Executive’'s Remuneration (continued)
(c) KATHITES » FHITEERE (c) Equity-settled share option expense and share award
ETHAEBNUEREENERE expense for executive directors, non-executive directors
BMxRBROREREX : and the chief executive of the Company:
DREREEN
BRERE ROKEREX et
Equity-settled
share option  Share award
expense expense Total
ARYET T AR®T T ARBT T
RMB’000 RMB’000 RMB’000
20214 2021
WITES Executive directors:
SRIBER Zhang Yadong 11,797 2,434 14,231
244 EIYES Guo Jiafeng 6,606 1,400 8,006
B BoE Geng Zhonggiang 4,129 1,106 5,235
T Li Jun 6,281 1,085 7.366
B A2 Liu Wensheng? - 317 317
A& Zhou Lianying = - -
28,813 6,342 35,155
20204 2020
WITES - Executive directors:
SREBER Zhang Yadong 4,250 1,373 5,623
& eSS Guo liafeng 34 - 34
% Bl 58 Geng Zhongaiang 21 - 21
% R Li Jun 1,317 547 1,864
3 B3 42 Liu Wensheng? 2,456 1,373 3,829
g R 2 Zhou Lianying? 21 - 21
2 8,099 3,293 11,392
5
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10. EFENMEBITHRABHN
(© AARPTES  FUTEERE
EATHA B SR A5 B OR8 RE
PR EMEI : (M)
DA 35 5 O B AR A I B 15 48
RME3OME B T B B R
B1D SE R BIATER « R A 25 45
BT AE R IR R SRR T
HE - AR RE BN AR
B -

1. RXERRENR202VE3A2AELRERAR
RIRAITES ©

2. B>z K FE AT 20213 A2 1 BEEE A AR
BITESF - 2IENERECREBETRX
o BB AR1,082,0007T o A&
B RS RRAE D AR BT R Ak BRI R
AR ¥21,0007T o - XFTFI) B8 A i R S (2
R EZE20216128318 IEFERSETA

AR R A ST R

3. R IR A 202045 A26 R ER T AA R FIFIEH
TEE -

4. IR MAERNR2020FAR17TERZ T RES

BEIIFMITES -

5. HEMR00FATVAREEARKERS
EEAERLET -

6. $PEFERAGRER2020F4R17ARTIESS
B IFITES ©

SPEIE A 2020512 17 HER T A K
NEfTHBE, - WEERERELE - B E
NARBEERSNMERIES 8 EETRE
AR TR E RGBS

FRATEESHEXRBRETAMEH
ke

(c)

£ (58) 10. Directors’” and Chief Executive’s Remuneration (continued)

Equity-settled share option expense and share award
expense for executive directors, non-executive directors
and the chief executive of the Company: (continued)
Equity-settled share option and share award were due to certain
share option schemes and share award scheme disclosed in note
39 and the Group recognised the expense in profit or loss over the
vesting period no matter whether the equity-settled share option
and share award were exercised subsequently or not.

Wu Wende and Hong Lei were appointed as executive directors of the Company on
22 March 2021.

Liu Wensheng and Zhou Lianying ceased to act as executive directors of the Company
on 21 March 2021. The share option of Liu Wensheng has been lasped upon his
removal, which resulted in the reversal of RMB1,082,000 in expense. The share option
of Zhou Lianying has been lasped upon his removal, which resulted in the reversal of
RMB21,000 in expense. The share option expense listed above only reflect the impact
of the original estimates for the period before the removal in the year ended 31
December 2021.

Wu Yiwen was appointed as a non-executive director of the Company on 26 May
2020.

Qiu Dong and Zhu Yuchen were appointed as independent non-executive directors of
the board on 17 April 2020.

Hui Wan Fai was appointed as the chairman of the audit committee in place of Sze Tsali
Ping, Michael on 17 April 2020.

Sze Tsai Ping, Michael and Ke Huanzhang were resigned as independent non-
executive directors of the Board on 17 April 2020.

Mr. Guo Jiafeng was appointed as a chief executive officer of the
Company in place of Mr. Zhang Yadong on 17 December 2020 and their
emoluments disclosed above include those for services rendered by them

during their respective tenures as the chief executive officer.

There was no arrangement under which a director waived or agreed to
waive any remuneration during the year.
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11.

hEZsEasMES 11.  Five Highest Paid Employees
FRNRAE T HHEES BENAEE (2020 The five highest paid employees during the year included four directors
F o RNBESE)  HMEEBEN XXM (2020: six directors), details of whose remuneration are set out in note 10
10 - ERBT—5(2020%F : ) S =N above. Details of the remuneration for the year of the remaining 1 (2020:
BE(AIEAATNER)NBS BT Nil) highest paid employee who is not a director of the Company are as
follows:
20214 20204F
2021 2020
AR¥T T ARBTT
RMB'000 RMB'000
e EMEREYRET Salaries, allowances and benefits in kind 797 -
FIABRATEAL Performance related bonuses 1,198
RIRER, RSB Contributions to retirement benefits/pension
schemes 107 -
DER AR IE M 2E)FI S Equity-settled share option and share award
expense 6,519 -
8,621 -

BN TIHBAERIN FE SRS HIES
HEMT :

The number of non-director highest paid employees whose remuneration
fell within the following bands is as follows:

Number of employees

BEHE
20215 20204F
2021 2020
10,000,0017% 7T 10,500,0007% 7T HK$10,000,001 to HK$10,500,000 1 -
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M. AZm=HbEES (&) 11.  Five Highest Paid Employees (continued)
B ZE2021%12 A318 %2020 12 4318 1& During the years ended 31 December 2021 and 31 December 2020, share
FE B ZIESHSFMEE ALK options and share award were granted to a non-director highest paid
= B2 M5 ARG [ 15 5% ) BE RS A N A 1p B employee in respect of his services to the Group, further details of which
B - BEE— P IBHRYEREMTEI9 are included in the disclosures in note 39 to the financial statements. The
IR ZEERENATFEENEBE fair value of such options, which has been recognised in the statement
HEHEER  BEAFTEREHAEE of profit or loss over the vesting period, was determined as at the date of
T OMAEERMEREMAFLEDAAL grant and the amount included in the financial statements for the current
MIEESEESHMA TS HEE o year is included in the above non-director highest paid employees’
remuneration disclosures.
12. TIAE 12.  Taxation
AEBE SR80 EHEMKED &5 a0 The major components of the Group's income tax expense are as follows:
™
20214 20204
2021 2020
ARET T ARBTT
RMB’000 RMB'000
BNEATHIE - Current tax:
RIS PRC enterprise income tax 3,022,652 2,437,138
F B+ IR (E R PRC land appreciation tax 2,719,517 3,448,180
5,742,169 5,885,318
B F R BRRRE Overprovision in prior years:
PRI TS E PRC enterprise income tax (36,225) (13,9471)
RIEFR A (FI7E36) Deferred tax (note 36):
AR R EE TSR PRC enterprise income tax (649,408) (777,585)
B + TS F PRC land appreciation tax (188,264) (103,145)
(837,672) (880,730)
FATIAS HAERE Total tax charge for the year 4,868,272 4,990,647
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12.

HREE)

R ARRREBERK L OK B AR
3 AR TS BLRM - TEREREBL
ST R BRI -

RIEFEAREMBECEMERE(BE
FTSBLE D) RIZEMEBUEE IR - +
BB BB A Al R R B 25% 38 15% o AR 3
HTREEBRAR FHELETEEE
BRAT - IHERE A X ARAR
WA BETIREE AR A A MATIAR
BIFTRR LR BRI AR AR R FEAM
¥ BRANDEMSBBERNEE2021
F12A831H K%2020F 12 B31H IEFEH A
15% o LA - AT EER R TEAR
DA~ FWEERRA R A B AT TAR
LW MERBRAGDRTREN S
Ktz EANCEMSHHELEHE
202112 A31 B IEFE A15% o

SN - BERABIEREMEBEERRE
RERENEREENEERRE WA
B} - BRILZIN - FIAZSEREAREE
FTSBUE BN 5% 10%TEHI T © 10%H) T&
IREERRAEE -

REBRBERENKEMT RIZBAE
AR AR RERMSEAERRPEL
HIZER - HE2021F12A831HIEFE -
REBE B bE L EL A R #2,531,253,000
7L (20204F = A R#3,345,035,0007C ) K
B+ i IR E R o B R g ER
BEAEVEZRBEE R T EHMEKE
RE - MBEHRERTETERETE it
IRER B BT EE -

12.

Taxation (continued)

No provision for income tax has been made for the Company’s
subsidiaries incorporated in Hong Kong as they had no assessable profits
derived from Hong Kong during the year.

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 Decoration
Project Group Co., Ltd., Greentown Construction Management Group Co.,
Ltd., Zhejiang Greentown Lianhe Design Co., Ltd., Zhejiang Greentown
Construction Project Management Co., Ltd. and Zhejiang Lvchuang
Xintuo Architectural Planning and Design Co., Ltd. are new technology
enterprises and the applicable income tax rate was 15% for the years
ended 31 December 2021 and 31 December 2020. In addition, Zhejiang
Greentown Building Curtain Wall Engineering Co., Ltd., Greentown
Housing Technology Co., Ltd. and Zhejiang Greentown Building Lemei
Urban Development Co., Ltd. are newly recognised as new technology
enterprises and the applicable income tax rate was 15% for year ended 31
December 2021.

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 2021, the Group has estimated and made a provision for
PRC land appreciation tax in the amount of RMB2,531,253,000 (2020:
RMB3,345,035,000). 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.

HIE(E)

EHRBEEREFENRBR AT EEAR

12.  Taxation (continued)

A reconciliation of the tax expense applicable to profit before tax at the

TEY L EIgERHERAENHRIEY HH PRC statutory rate to the tax expense at the effective tax rate, and a
HEE AN BE T R R BB R R 1 4 reconciliation of the PRC statutory tax rate to the effective tax rate, are as
BRUNT follows:
20214 20204
2021 2020
ARYEET T ARBTT
RMB’000 RMB'000
FRAT AT Profit before taxation 12,555,302 10,753,528
IR B ESHER25%:TERTHIE  Tax at the PRC enterprise income tax rate of 25% 3,138,825 2,688,382
TR EHTE Effect of different tax rates (45,733) (31,863)
DI E N R EENTIAERE Tax effect of share of results of associates (434,190) (173,901)
MMEBEEEENTIERE Tax effect of share of results of joint ventures 63,501 (532)
TS B M 5 HERUAR Tax effect of income not taxable for tax purposes
AR E (202,035) (519,021)
B MM E TR R R A Tax effect of expenses not deductible for tax
wEE pUrposes 407,566 410,313
BT EEREERE Overprovision in respect of prior years (36,225) (13,941)
RERATHBEREERN Tax effect of deductible temporary differences
iz not recognised 33,954 86,862
RERRBEENRBESE Tax effect of tax losses not recognised 130,315 296,094
LR AR R AT IE B B R Recognition of deferred tax assets on tax losses
MEgE previously not recognised (1,340) (28,427)
AR R R IBE R Utilisation of tax losses previously not recognised (50,171) (117,462)
FJE i E £ i IR E R PRC land appreciation tax provision for the year 2,531,253 3,345,035
R+ IS E AT T 2 Tax effect of PRC land appreciation tax (632,813) (836,259)
ROBEFBENHIETE Tax effect of undistributed profits 135,000 111,676
BFHS B MM 5 EHBOKA B S Tax effect of distribution from perpetual
SIRE R TE R 2 securities deductible for tax purpose (169,635) (226,309)
FEBBRS Tax charge for the year 4,868,272 4,990,647

DIEBERAREELERBE S
A R ¥ 434,190,000 7C (20204F : AR
173,901,000 7T ) & A K # 63,501,000 7T
(20204F : AR#532,0007T) © 5T A&7
m R EMEERESERA DG E R R%E

BIRIDEEERREE] -

Bl &

a1

The share of tax attributable to associates and joint ventures amounting
to RMB434,190,000 (2020: RMB173,901,000) and RMB63,501,000 (2020:
RMB532,000), 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.
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13.

DEAEFAEFENLEAR 13. A Disposal Group Classified as Held for Sale
R2021F12 B30H @ AN&EEEMT R On 30 December 2021, the Group entered an agreement with Zhejiang
EHERZEER ARG M EALE &M Taiye Real Estate Development Company Limited to dispose of Taizhou
GWEERWERZAR AT (A& M4 Greentown Taiye Real Estate Development Company Limited (“Taizhou
W) BINBBREERHEEEEED Greentown”). Taizhou Greentown engages in the development for sale
¥ o R2021F12A318 - &g s E5s of residential properties. As at 31 December 2021, Taizhou Greentown
BEAFENTHEHR - @)Hﬁm,ﬂj%%Lﬁj was classified as a disposal group held for sale. The disposal of Taizhou
JEN2022F6 A30H 2K ° Greentown is due to be completed on 30 June 2022.
R20214E12 8318 » 8N4 DB AES The major classes of assets and liabilities of Taizhou Greentown classified
HENEERAGENEZMHERNT as held for sale as at 31 December 2021 are as follows:
20214 20204
2021 2020
AR¥T T AREBTTT
RMB’000 RMB‘000
BE Assets
Y - BB L& E Property, plant and equipment 46,293 49,078
R Properties under development 5,321,033 5,576,436
B REMBEIWFIE - FT& & Trade and other receivables, deposits and
TERTFIE prepayments 471,867 598,250
IRITHEBRNIRS Bank balances and cash 1,385,181 1,033,751
PERBESEEE Assets classified as held for sale 7,224,374 7,257,515
as Liabilities
B 5 R EAMENRIE Trade and other payables (4,722,993) (5,058,291)
e FTSHR Income taxes payable (923,576) (502,315)
HibpENTIE Other taxes payable (27,551) (49,754)
BAOBRRHATEEERR Liabilities directly associated with the assets
M A& classified as held for sale (5,674,120) (5,610,360)
B SRR EEEED Net assets directly associated with the disposal
BEFE group 1,550,254 1,647,155
PEABBFEEERMBEREX Impairment losses on assets
classified as held for sale (84,531) -
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13.

14.

13.

A Disposal Group Classified as Held for Sale (Continued)

Non-recurring fair value measurements:

20214 20204

2021 2020

AR¥T T AREFIT

RMB’'000 RMB'000

EEGELE Assets held for sale 7,139,843 -

RARBIRR B 75 3R 2 R 25555 - BREEAA
R¥&7,224,374,0007 W#F B FFE EEMR
ZHNFEARE7139,843,0007T © BE
B8 AR #84,531,0007T © it AFERNIE

Ng
S o

B

% B,
20217 A308 © B AAR TR
HZE2020F 12 A3MH IEFENXRIAKRE
FIEE B AREQ03STT - B AR
873,011,0007T °

202097 A30H @ B RIAR A B E KA
HE2019F12A3MB IEFENRAKRE
EREBERARK030T - ST AR
748,176,0007T °

EEEZRRNEZ2021F128318 1
FERARPREFREBIRARKCLSTT
(2020 « FREBAIRARI0357T) » M
BREANFRENEEREEF RS -

14.

In accordance with IFRS 5, assets held for sale with a carrying
amount of RMB7,224,374,000 were written down to their fair value of
RMB7,139,843,000, resulting in a loss of RMB84,531,000, which was
included in profit or loss for the year.

Dividends

On 30 July 2021, a final dividend of RMBO0.35 per ordinary share, or
RMB873,011,000 in total, for the year ended 31 December 2020 was paid
to the Company’s shareholders.

On 30 July 2020, a final dividend of RMBO0.30 per ordinary share, or
RMB748,176,000 in total, for the year ended 31 December 2019 was paid
to the Company's shareholders.

The proposed final dividend of RMB0.46 per ordinary share (2020:
RMBO0.35 per ordinary share) for the year ended 31 December 2021 has
been proposed by the directors and is subject to the approval of the
Company’s shareholders at the forthcoming annual general meeting.
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15.

ISYNCIESE] e e =y =N/ 15.  Earnings per Share attributable to Ordinary Equity
TR AR Holders of the Parent
RATIEBIESEE AEBEERERE The calculation of basic and diluted earnings per share attributable to
F RSB RIRIE A T8 EE ordinary equity holders of the Company is based on the following data:
20214 20204F
2021 2020
AR®T T AREBTTT
RMB’'000 RMB'000
B Earnings:
A RIRCR A FRFE Profit for the year attributable to the owners
of the Company 4,469,175 3,796,477
SRBI KA S Attributed to perpetual securities (1,213,805) (1,322,949)
MERERZFIME AT Earnings for the purpose of basic earnings
per share 3,255,370 2,473,528
REREERTIME AT Earnings for the purpose of diluted earnings
per share 3,255,370 2,473,528
BB
Number of shares
20214 20204
2021 2020
Bin - Shares:
A ESREAENTEH Weighted average number of ordinary shares
D5 AR A EL for the purpose of the basic earnings
per share calculation 2,493,393,075 2,360,269,014
BEEBE L BRNTE Effect of dilutive potential ordinary shares:
BB AR I AR 1) 8 Share options and share award 8,079,166 9,837,940
LEREER N M E A hnEFEH Weighted average number of ordinary shares for
T AR AR EX the purpose of diluted earnings per share 2,501,472,241 2,370,106,954

STEEHZE2021412 4318 & 2020412 431

HIEFENERESRIT BRELD B

Hﬂéi&tfﬂi EAZERRENITEER
mRZEFE RGO TEHE -

HE2021F12A31B IEFENFREER
S (R A S AT A B IR S AR B IR A =) ([ 4%
WER NVE#EE L RIRNERTE -

The computation of diluted earnings per share for the years ended 31
December 2021 and 31 December 2020 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 the years.

The diluted earnings per share for the year ended 31 December 2021 does
not assume the immaterial impact of dilutive potential ordinary shares
of Greentown Management Holdings Company Limited (“Greentown
Management”).
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M WE NEE 16. Property, Plant and Equipment
HELH il RE %8
EEEF Jit: 53 NEZE e B | ERIE HRIR it
Leasehold Furniture,
Hotel landand  Leasehold fixtures and Transportation Construction
buildings ~ buildings improvements  Machinery  equipment  equipment in progress Total
AEETR  ARBTR  ARETR  ARETR  AREBTn  ARETR  ARETR  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
2021125318 31December 2021
VIAEEE A1 January 2021:
A Cost 8,523,387 1,619,242 319,763 77,410 595,650 267,483 576,774 11,979,709
ZiERAE Accumulated depreciation and
impaiment (1725,321) (304,579) (190,798) (64,744) (356,006) (214,483) (47,064)  (2,902,995)
SR3E Net camying amount 6,798,066 1,314,663 128,965 12,666 239,644 53,000 529,710 9,076,714
RONEIR1B At 1 January 2021, net of accumulated
MHEHTERFE (epreciation and impairment 6,798,066 1,314,663 128,965 12,666 239,644 53,000 529,710 9,076,714
)l Addtions 1,625 86,959 62,857 6,474 121,810 17,135 117,056 419,516
ERBERIE Transfer from properties under
development - 78,243 - - - - 1458310 1,536,553
ERAREIR Transfer from construction in progress - 24,779 - 12,342 10,091 - (237.212) -
Ry /SEENE Transfer fromyto properties for sale (163,888) 109,421 - - - - - (54,467)
ERZRANE Transfer to investment properties - (74,559) - - - - (9,009 (83,568)
ELTERREAE Transfer to right-of-use assets - - - - - - (31,112) (31,112)
ERTEVEE Transfer to intanglole assets - - - - (51,491) (25,745) - (77,236)
HE Disposals - (6,991) (866) (68) (44,211) (3,276) (28,181) (83,653)
B AR (Ht0) Acouisiion of subsidiaries (note 40) - 5192 1,640 - 1,304 2803 94 11,033
HERELT (i) Disposalof subsidares (note 41) - - - - (37) - - (377)
SABEREMHERN Assets incuded in the disposal group
A1) held for sae (note 13 - (45,859) - ) (269) (156) - (46,293)
ERAERE Depreciation provided during
the year (209,639) (123,076) (13,073) (9,748) (81,281) (19,193) - (456,010)
g5 Transfers (132,067) 122,751 267 1,569 6,657 823 = =
BEREEE/ 1% BER Reversal of impairment losses/
SERESE MR (Impairment losses) on property,
plant and equipment, net of reversal (23912) - - - - - 33,550 9,638
RMERANE {31 December 2021, net of accumulated
NBEHTERAE epreciation and impairment 6276185 1681123 179,79 826 01817 5391 1833206 10,220738
RONE1ANAE 31 December 2021:
i Cost 8,181,852 2,148,539 380,045 101,031 561,842 224,561 1,846,720 13,444,590
ZiifEREE Accumulated depreciation and
imparment (1,905,667) (467,416) (200,255) (77,805) (360,025) (199,170) (13514)  (3,223852)
FEFE Net carrying amount 6,276,185 1,681,123 179,790 23,226 201,817 25,391 1833206 10,220,738
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16.

W - B Nk (E)

16. Property, Plant and Equipment (continued)

HELH g & RE
il 52 kgF {3 & & E4TE FRIE 3t
Leasenold Fumniture,
Hotel land and Leasehold fiuresand  Transportation  Construction
buildings buidings improvements  Machinery  equipment  equipment  inprogress Total
ARETT  ARETR  ARETT  ARETE  AREfR ARETR ARETT ARETR
RMB000 RVB000 RMB000 RVB000 RMB000 RMB000 RVB000 RMB000
2020%12R31R 31 December 2020
RONEIA1AR A1 January 2020:
i Cost 8,638,334 1,627,951 242891 70,550 57262 263598 908,269 12,318,855
ZiNERAA Accumulated depreciation and
imparment (1491723 (259.681) (195,799) (52431) (333,204) (208,086) - (2,500924)
e Net carrying amount 7,146,611 1368210 87,092 18119 234058 55512 908,269 9817931
B0 AR A1 January 2020, net of accumulated
ThEERAE (epreciation and impairment 7,146,611 1,368,270 87,092 18119 234,098 95,512 908,269 9817931
)l Addtions 34,985 9430 29,149 4539 57,594 2,153 364,729 525719
ERBERNZ Transfer from propertes under
(evelopment 41861 - - - - - 142741 1469.382
ERTRANE Transfer to investment properties - - - - - - (79.797) (79.797)
HE Disposals - (20960) (309 2,254) (2513) (2609 - (28,689)
WENBAR Acquisiion of subsidiaries - - - - 51 13 - 18
HENBAR Disposal of subsidiaries (186,395 - - ] (1.460) (129 (395 (1879479)
ERfERE Depreciation provided during
the year (313,946) (45,253 (35,063 (19,597) (43,086) (22026) - (48397)
g5 Transfers 402,953 3176 43,09 11,861 - - (466,086) -
0% BEREENE Impaitment losses on property, plant and
Big haE equipment, net ofreversal (28003) - - - - - (13339 (261,390)
RO0ENANA At 31 December 2020, net of accumulated
MR EERHE depreciation and impairment 6798066 1314663 189%5 12,666 1964 53,000 5910 90m671
VDNGVERTER At 31 December 2020:
i Cost 8,523,387 1,619,242 319763 7140 595,650 267483 576,774 11,979,709
ZHAERGA Accumulated depreciation and
impairment (1725321) (304579) (190.798) (64,744) (356,006) (214483 (47,084) (2,902,995)
ERAE Net carrying amount 6,798,066 1,314,663 128965 12666 239,644 53,000 59,710 9.076,114
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16.

M - BEREE(E)
R2021F12A31H » AEEEREFED
AR #4,599,497,0007T (20204F : AR
4,151,356,00070) My E FBEEF - HEL
HMEREEIREEER  MEARTAEE
FUERTTRRE ROBE IR (BT 5E43) -

REE2021F1283MBIEFE  AEH
ZRBIAEREEMEMAREELMR
B KRB ANEEBETER  BE
BFEHETHREREFRAEmMRE - B
It AFEHIEREEFRAREBE
AR #23,912,0007T © HEFERMNBE
1 F W E B B B A R 33,550,000
5T o

REE2020F12831HIEFE  AEE
ZEBUABREEMEMAREBRMRN
FERERMNBIEEFETERN - ZA/E
BFEHETHREEFERAEmMRE - B
It EtFTEBIEEFERAEBSEAR
#28,003,0007T * ¥ EIRERMBEETF
TR (B B 1B A R 47,064,0007T ©

BEAN - REIE2020F 12 AN B IEFE -
AEERVEEBENA—BBLE=
HERIERRBFUMERER AR (TR
REFDH 2 - R ARRIEREER
BE—EE - RELERERBEERT
ENLE  AEBEEIREEREARE
186,327,0007T °

AHAEREERR - [ RICRERETIE
AR IR KB ERRIE - ZRER
BR B RIS 8B 2 R EEMFEIA LA
ARBAEREREABNEENBER
@ o MNEtEEBEENRNEX56.5%-
8.5%(2020%F : 8%-9%) °

16.

Property, Plant and Equipment (continued)

At 31 December 2021, certain of the Group’s hotel buildings, leasehold
land and construction in progress with a net carrying amount of
approximately RMB4,599,497,000 (2020: RMB4,151,356,000) were pledged
to secure banking facilities granted to the Group (note 43).

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 in respect of hotel buildings under
construction in Ningbo.

During the year ended 31 December 2020, 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 RMB28,003,000 was recognised
in respect of hotel buildings of Xinchang, and an impairment loss of
RMB47,064,000 in respect of hotel buildings under construction in Ningbo.

In addition, during the year ended 31 December 2020, the Group entered
into a sales and purchase agreement to dispose of whole equity interest
in Beijing Eastern Greentown Real Estate Co., Ltd. ("Beijing Eastern”),
which directly hold one hotel in Beijing, to an independent third party. The
Group recognised an impairment loss of RMB186,327,000 according to the
disposed amount in consideration compared with the carrying amount of
the hotel.

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%-8.5%
(2020: 8%-9%).
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17. _EYZE 17.  Investment Properties
20214 20204
2021 2020
ARBT T AREBT T
RMB’'000 RMB'000
R1A1HBREE Carrying amount at 1 January 4,364,620 4,032,818
W HEKT B A A Acquisition of subsidiaries 209,617 -
N Additions 29,971 124,615
ER e REEE Transfer from right-of-use assets 240,144 -
EREERPYE Transfer from properties under development 2,133,331 367,873
EEEME  BE ARG Transfer from property, plant and equipment 83,568 79,797
HeE Disposal (7,324) (225,844)
N EFREEIRFEE Net loss from a fair value adjustment (117,775) (14,639)
R12A31BRERHEE Carrying amount at 31 December 6,936,152 4,364,620

AEBHEZELEHERETORAE
TEEW HASAWE - ZFHE—
BAND REN 2205 - EABEABEESE
RHEREVIHEME -

ZNER (B 3 48 R B 2 Bk 1 e R 1 EE R B
RASMEHENSEEERSEMNESR
¥t - HEARLER S FREEER
&/ AEBARERTEREE Y ENE
2o

AEERKLEHERTRRNESZRHER
BEBNBAENMAYEREDIZATER
AFHE - YO BRIIERIREME -

AREE 20215 M2020F 12 A3TBH T B
EMENRNTFE EREBEZITERAD
AR E BEH M EEMmELR -

BEFMENRFER - RELRREVER
BRBEBRRE o

MR2021F12A31H - AEBEEEES
A R 903,149,000 7T (2020 F : AR
2,325,693,0007T) KR AW IR - DUE
AR TASBERIRTTRVE RHEIR (B 5E43) ©

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
2021 and 2020 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 2021, the Group's investment properties with a carrying
value of RMB903,149,000 (2020: RMB2,325,693,000) were pledged to
secure banking facilities granted to the Group (note 43).
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17.

REM*(E)
AFEER

TREAARBERENENAFEFES

G

17. Investment Properties (continued)

Fair value hierarchy

Group’s investment properties:

The following table illustrates the fair value measurement hierarchy of the

R2021F12A3MBRAU TS EFENATE
Fair value measurement as at 31 December 2021 using

SERME EATBE EAFUHE

H3RE BARE BARE
(%5—-8) (E=#) (E=4) @t

Quoted prices Significant Significant

in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
AR%ET R AR%ETR ARET R AR%T R
RMB'000 RMB'000 RMB'000 RMB'000

UTEENEEMATEGE: Recurring fair value measurement for:

[k Commercial store units - - 2,301,793 2,301,793
BIE Hotels - - 107,795 107,795
HERE Rental apartments - - 1,551,648 1,551,648
BAEET Office buildings - - 2,974,916 2,974,916
- - 6,936,152 6,936,152

P20206 12 A3 BER A TS B EH A TE
Fair value measurement as at 31 December 2020 using

ER TS EXABR  EASIER
HOR(E B AR BAHR
(B—8) (F=R) (B=8) 5
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARETT AREFT ARET T AREFT
RMB'000 RMB'000 RMB'000 RMB'000
UTRENSEMATERE Recurring fair value measurement for:
&k Commercial store units - - 1,451,172 1,451,172
BIE Hotels - - 107,795 107,795
HELNE Rental apartments - - 367,873 367,873
PATETF Office buildings - - 2,437,780 2,437,780
- - 4,364,620 4,364,620

FA AFHEFERENSE —REF —H
JRES A\ S8 % = 40 (2020

ZHER
FE) o

Nil).

During the year, there were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers into or out of Level 3 (2020:
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17. REMZEE) 17.
FEZE(E)

Investment Properties (continued)

Fair value hierarchy (continued)
Reconciliation of fair value measurements categorised within Level 3 of

il

/L\\\
DERAFESFEE=ZRNAFEAEY
AR

the fair value hierarchy:

5tz BIE HEQE BAEET
Commercial Rental Office
store units Hotels  apartments buildings
ARET T ARET T ARHBT T ARET T
RMB'000 RMB'000 RMB'000 RMB'000
202051 A1 RREREE Carrying amount at 1 January 2020 1,426,465 107,795 - 2,498,558
bl Additions 27,166 - - 97,449
RERERN A TERE Net (loss)/gain from a fair value
(B518) /W55 adjustment recognised in
profit or loss (2,459) - - (12,180)
258 ERABRDYE Transfer from properties under development - - 367,873 -
BEEDE  BEREE Transfer from property, plant and equipment - - - 79,797
HE Disposal - - - (225,844)
2020512318 & Carrying amount at 31 December 2020
20211 A 1B HBREE and 1 January 2021 1,451,172 107,795 367,873 2,437,780
&0 Additions 23,192 - - 6,779
=N Acquisition of subsidiaries - - - 209,617
REZERNATERE Net (l0ss)/gain from a fair value adjustment
(B518) /W 358 recognised in profit or loss (188,066) - - 70,291
EREERELE Transfer from right-of-Use assets 240,144 - - -
EREREDYE Transfer from properties under development 702,021 - 1,183,775 247,535
BEEDE  RENLRE Transfer from property, plant and equipment 74,559 - - 9,009
HE Disposal (1,229) - - (6,095)
2021512 A31 B IR EE Carrying amount at 31 December 2021 2,301,793 107,795 1,551,648 2,974,916
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17.

EE(E) 17. Investment Properties (continued)
NEEZH(E) Fair value hierarchy (continued)
T EYIEEEGEERAHERNT R E Set out below is a summary of the valuation techniques used and the key
Tig A SIS E ¢ inputs to the valuation of investment properties:
85l HER BEAELERHAYE HENMETIE
Type Valuation techniques Significant unobservable inputs Range or weighted average
2021 2020F
2021 2020
[BE WA () EHEURX 3.5%-7% 4.5%-6.5%
Commercial Income approach Reversionary yield
store units
(b) mHBEfHEE mEENES  FREETSLEATH REUSH - fBRK) o
Market unit rent Market unit rent, using direct market comparables and taking
account of similar characteristics, location and size.
gk () FEMEMSIELRER RERME pEEmE
Market approach Market comparable prices for FIHK FERK
similar properties ARE%7,900226,606 7 ARHE8300226 6007
For store units: For store units:
RMB?7,900-26,606 RMB8,300-26,600
per square metre per square metre
REENME - 518 REBAUME : SE
AE#96,200Z103,4007T AR#88,1002104,3007T
For carpark units: For carpark units:
RMB96,200-103,400 RMB88,100-104,300
per unit per unit
BEL BRERRENE (a) EFtEE BYEK -
Residual approach, for investment Estimated selling price AR¥8,090%12,6257
properties under construction RMB8,090-12,625
per square metre
b) EETIKE BEHK -
Estimated cost of completion AR#6,339%6,3037T
RMB6,339-6,803
per square metre
() fEErFEEME 10%-20% -

Estimated developer profit
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17. BEME(E) 17. Investment Properties (continued)
AP EZLL(E) Fair value hierarchy (continued)
55l HER BEAELERRAYE HERMETHE
Type Valuation techniques Significant unobservable inputs Range or weighted average
20215 2020F
2021 2020
i) WNE (a) EHYEE 8.5% 8.0%
Hotels Income approach Reversionary yield
b TEENES mHEMRS - FREETSLE AT REBUSE  (ERA/)
Market unit rent Market unit rent, using direct market comparables and taking
account of similar characteristics, location and size.
MERE WA (8) EHYEE 3.5% 3.5%
Rental apartments  Income approach Reversionary yield
(b) mHBEfiEE MHENEE - RRERTSLEETH REWEE - BRA)
Market unit rent Market unit rent, using direct market comparables and taking
account of similar characteristics, location and size.
BEL BRERRENE (8) fhEtEE BYELK -
Residual approach, for investment Estimated selling price AK#8,090£31,1257
properties under construction RMB8,090-31,125
per square metre
(b) EETIAR ¥R -
Estimated cost of completion AR¥3,7177,963
RMB3,717-7,963
per square metre
() fEErFEBNE 5%:-20% -

Estimated developer profit
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17. EWEE)

17. Investment Properties (continued)

NEEZH(E) Fair value hierarchy (continued)
<V HER BEAELERHAYE SERMETHE
Type Valuation techniques Significant unobservable inputs Range or weighted average
2021 2020F
2021 2020
WAZET WK (a) EHEYEE 4%-6.75% 3.5%-7.5%
Office buildings Income approach Reversionary yield
b THENES miRBMME  REEEMSLE AT REUER - (IBRA) -
Market unit rent Market unit rent, using direct market comparables and taking
account of similar characteristics, location and size.
HEE - BRERRENE () fHEtEE BELHK -
Residual approach, for investment Estimated selling price AE#5,890£10,2497¢
properties under construction RMB5,890-10,249
per square metre
b) EEHTIKE BEHK -
AR¥3,031Z5,1757
Estimated cost of completion RMB3,031-5,175
per square metre
(€ fEErFAEEIE 6%-12% -

Estimated developer profit
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17.

SEME(E)

ERTREVNENHECSEEREZEY
ERABRONENEWARERBEO 2B
N H2ERERBEMRROREYE L
SR SEREH(IER) -

ERBREMELELN2ZHE@ATS LAF
ZAILLREBERERE - Bl AERERT
TRANIEF FREBANBEEBER o

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
KRR EHRBEUT AE S R SR
ZEXHBARAESD) -

17.

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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18.

HE

REBEEREEA
AEERETREELHATTHEESR -
B[ ERAER — R AR S EE
R20ES0FMEE L - RIBZF L
SIEF - BBANEMERERIER - BF
MBEBRIE28F - —RME - ARETE
HHEEEEERKDHTANREAIIAL

18.

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.

(@) FEREEE (@  Right-of-use assets
NEBEFRAEEERERENLRERE The carrying amount of the Group’s right-of-use assets and the
T movements during the year are as follows:
BF AE b st
Leasehold
Buildings lands Total
AR%T T AR¥ET T AR%ET T
RMB’'000 RMB’'000 RMB’'000
7202051 A1H At 1 January 2020 133,734 904,990 1,038,724
5 Additions 133,300 18,421 151,721
REKRIFEE Early termination of leases (32,721) (7,514) (40,235)
HEWNB AR Disposal of subsidiaries - (214,238) (214,238)
TEER Depreciation charge (78,899) (30,0006) (108,905)
72020512 A31H & At 31 December 2020 and
202191818 1 January 2021 155,414 671,653 827,067
&N Additions 461,027 32,036 493,063
HEAYE  BE Transfer from property, plant and
B equipment - 31,112 31,112
E e — B A F M Additions as a result of acquisition
0 of a subsidiary 3,920 - 3,920
RELIEE Early termination of leases (17,695) (749) (18,444)
HEREIREYE Transfer to investment properties (240,144) - (240,144)
WEER Depreciation charge (124,794) (26,533) (151,327)
2021412 A31H At 31 December 2021 237,728 707,519 945,247
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18. FHE(E)
REBERABA(E)

(@

EAEEE (&)
RAEE FREHEEREH
RI2EARNEROEMBAE LR
BEEEEEHENHAIXRARRE
64,268,0007T °

MER - AEEHEERLEEBTR
NBRARKEE - HEASRETLH
HEARIE205F  BERKKILE
B HEGRFTREMEREERER
BESZBETRGR LGS - 1E
EREFHE T A RN RE
B AEBERAARNERLEE
& RSB BT THHAR

SO AREEBEETRFERE
[ERTF c AEBRREWE#ER
(BHEEBEELM)NTMES
Ao RERZEYZE LD A5H
ERATEL —RMERFR o fPFIEL
NeEsr Nl - AIREEEY
EMHEEL MO BB -

20215128318 - AEEEREE
& N R #394,782,0007T (20204 -
AR #323,828,0007T ) By FA#EE
EEER  UEARTASEMNIR
TR E IR IR (F5T43) o

18.

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 RMB64,268,000.

For both years, 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 2021, the Group's right-of-use assets with a
carrying value of RMB394,782,000 (2020: RMB323,828,000) were
pledged to secure banking facilities granted to the Group (note 43).
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18. FHE(E) 18. Leases (continued)
REBERAEBA(E) 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:
20214 20204
2021 2020
ARMT T ARET T
RMB'000 RMB'000
R1TA1ERERAEE Carrying amount at 1 January 137,630 116,435
A E New leases 524,176 151,721
BRI s B8 — RSB I 22 B T 484 00 Additions as a result of acquisition
of a subsidiary 3,292 -
FNFER A EIZ AN Accretion of interest recognised
during the year 23,025 7,431 265
INEN Payments (165,210) (120,680)
REKRIFEE Early termination of leases (52,432) (17,277)
M12A3TBMEEEE Carrying amount at 31 December 470,481 137,630
DA Analysed into:
BNERER 5> Current portion 53,897 33,741
FERNERER Non-current portion 416,584 103,889
MEBENR BRI 5 H The maturity analysis of lease liabilities is disclosed in note 50 to
FHI S0 FE - the financial statements.

H——&— %= Lc0z Hoday [enuuy



B 5 A it ot

Notes to Financial Statements

2021412 A31H
31 December 2021

18. MHE(E) 18. Leases (continued)
REBERABA(E) The Group as a lessee (continued)
(c) HHEENESERHNSTWT : (¢)  The amounts recognised in profit or loss in relation to leases are as
follows:
20214 20204
2021 2020
ARET T AREBT T
RMB’000 RMB‘000
HEBHERNE Interest on lease liabilities 23,025 7,431
FREEENEER Depreciation charge of right-of-use assets 151,327 108,905
BHCHHEREEEERE Expense relating to short-term leases and
HENASZGIABERY leases of low-value assets (included in selling
MITHFASR) expenses and administrative expenses) 64,268 77,042
RIBRERNB LR Total amount recognised in profit or loss 238,620 193,378
266
(d) BEREEMERMRCERERE (d)  The total cash outflow for leases and further cashflows relating to
i) % B 46 B9 AE B AR B B R 2RI 2R leases that have not yet commenced are disclosed in note 44 and
53 Il B B 75 3 5% BT 5E 44 K 5048 50, to the financial statements.
% °
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18.

HE (&)

FrEBEREHEA
AEERBCEHERHEEREBE T
BEEDENREWE(MF17) - HE
FHERR/IE20F - HelEx - HER
R—REFMEINRES - WIREER
TR E SRS - AEERFRNER
MYERER KA IR RZESH)
A AR #177,520,0007T (20204 : AR
161,737,0007T) * BEFFIBE R B R E
BIRES o

R2021%F12A31H - AEBEREBEEEHRES
B~ AT TR B 4 & T & A R 2R A R R Lk 9
BRIRFR ST ¢

18.

Leases (continued)

The Group as a lessor

The Group leases its investment properties (note 17) consisting of
nineteenth commercial properties under operating lease arrangements.
Leases are negotiated for terms ranging from 1 to 20 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
RMB177,520,000 (2020: RMB161,737,000), details of which are included in
note 5 to the financial statements.

At 31 December 2021, the undiscounted lease payments receivable by
the Group in future periods under non-cancellable operating leases with
its tenants are as follows:

20214 20204

2021 2020

ARET T ARBTT

RMB’000 RMB'000

1F R Within one year 164,181 212,920
1F1£B2F KN After one year but within two years 92,923 88,794
2F 1B {B3F A After two years but within three years 69,772 64,611
3FRBAFA After three years but within four years 56,133 52,721
AF1ZBEFNR After four years but within five years 46,451 44,586
5F1& After five years 75,188 98,270
504,648 561,902

267
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19. B2 19.  Goodwill
20214 20204
2021 2020
AR%T T AREBT T
RMB’'000 RMB'000
R1A1HKX12A31H At 1 January and at 31 December 769,241 769,241
EERERE Impairment testing of goodwiill

BRRGAMMEBOREESSORKEER
ERRSELET([RAEERSELSE
TCDPAGETTRERIR

BHEERESEAS LM DS RERE
FRABENEET - ZTENRBENE
EEAAEREAFHNVBEENE SR
780 - BFRIR & REEANF AR =R
517.18% (20204 : 17.86%) ° sTE(FAE
ENEMEERLEBEEEHEERET
ZHRERAHRENGETER &S
S ENETHBERBRESHMIER
RETEE - EERABNFTE AT E ¢ 5
BT 2 S RETM A E AT sE BT
SENIFEEERSELS LERAERB
Hu B4 % -

SHEM20219F12 318 k202012 A31H
BHEERRCEASLFEABERERT
B TRHVEBEEABRSRENE
TREREIRATANEMEERRE

Goodwill acquired through business combinations has been allocated to
project management cash-generating unit (“project management CGU")
for impairment testing.

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 17.18% (2020: 17.86%). 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 2021 and 31 December 2020. The
following describes other key assumptions on which management has
based its cash flow projections to undertake impairment testing of
goodwill:

20214 20204

2021 2020

BRENFEEHERER Annual sale growth rate for first five years 5%-11% 3%-15%
FEFIE Gross margin rate 24%-83% 22%-83%
KOG R X Long-term growth rate 1% 1%

HAERTHER  BAMREREEH
E R S R B OB BRI AR 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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20. EREEE

20. Intangible Assets

LS
Software
AR¥T T
RMB’000
2021%12H31H 31 December 2021
R2021F1 A 1B KA « f0BR RETEESH Cost at 1 January 2021, net of accumulated amortisation =
o Additions 90,871
BWME - BE Lk Transfer from property, plant and equipment 77,236
FAFHZE Amortisation provided during the year (28,838)
R20214F12 4318 At 31 December 2021 139,269
20214128318 - At 31 December 2021:
AR Cost 168,107
ESiE $ Accumulated amortisation (28,838)
BREFEE Net carrying amount 139,269
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21. REE QRIS 21. Interests in Associates

20215 20204
2021 2020
AR¥ET T AREFIT
RMB’'000 RMB'000
REFE N R IE LTI E A Cost of unlisted investments in associates 23,867,201 17,830,183

DMEUNEEZFE - BB WA E Share of post-acquisition profits, net of dividends
received 1,546,368 799,205

AMEEEE A R 2 ARG Share of the associates’ other comprehensive

income (8,427) -
25,405,142 18,629,388

TR AEEAEEREANBERF]

AEFRBZQARER  KEBEQFN
ERA K BB 2 N RV B 5 B MR IR e R
N RIB AR RN B 75 S MY FE A7 G 45 BR

AREBD KRR IGE THE R RAE
B REARDEZFHEARNERZR
AREBNZEFHE AR NER  MAKE
BEAELE-TER AKEAXAFERR
FAARBREZEHE RRBEENS R

No associate was individually material to the Group for the year.

The Group’s loans to associates, the loans from associates, trade
receivable and payable balances with the associates are disclosed in note

47(ii) to the 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
unrecognised share of losses of those associates for the current year and

T cumulatively were as follows:
20214 20204
2021 2020
AR¥ET T ARET T
RMB’000 RMB'000

FARERD (B E DB EE Unrecognised share of losses of associates
for the year 51,282 2,659

REPARER O BEE A RGE Accumulated unrecognised share of losses of

associates 100,487 96,656
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21. REtE AR (&) 21. Interests in Associates (continued)
2021412 B31H » REEMETEBBHL N Particulars of the Group’s principal associates as at 31 December 2021
FEHBEOT are as follows:
rEERERG
£4 AfEER EEEERLS TEEHR
Percentage of
ownership
interest
attributable
Name Registered capital to the Group  Principal activities
BMNGEEFHEREBRAE AR ®390,000,0007C 19% FEiERE
Guangzhou Lvheng Real Estate Development Co., Ltd. RMB390,000,000 Real estate development
NG 2R R ERE AR AR AR #600,000,0007T 36% EiERB
Hangzhou Greentown Wangxi Real Estate Development Co., Ltd. RMB600,000,000 Real estate development
RENERFMEZRR QA 1,490,0003 7T 40% FEHIERZ
Dalian Wharf Greentown Real Estate Co., Ltd. US$1,490,000 Real estate development
BERBMEEREERARF 200,000,000 7T 49% FiERE
Ningbo Dushi Real Estate Development Co., Ltd. S$200,000,000 Real estate development
MM EEAEEAR AT A #2,800,000,0007T 45% REHERE
Hangzhou Metro Wulin Real Estate Co., Ltd. RMB2,800,000,000 Real estate development
NS ETES, & RB R A R AR #2,370,000,0007C 50% EiERME
Hangzhou Greentown Zhiyan City Development Co., Ltd. RMB2,370,000,000 Real estate development
MM EREHEREERAR AR#60,000,0007T 50% FEiERRE
Hangzhou Binlv Real Estate Development Co., Ltd. RMB60,000,000 Real estate development
ZEGEEFAR AT A#1,000,000,0007T 50% FEiERE
Anhui Lvjuan Real Estate Co., Ltd. RMB1,000,000,000 Real estate development
IRBEEHERE AR QR AR H2,000,000,0007T 50% EHEME
Beijing Zhixing Real Estate Development Co., Ltd. RMB2,000,000,000 Real estate development
IRBTEHERERR AT AR #1,900,000,0007T 4% FEHERE
Beijing Zhiping Real Estate Development Co., Ltd. RMB1,900,000,000 Real estate development
MMERERBRAF AR #1,500,000,0007T 49% FiERE
Hangzhou Xiyue Real Estate Co., Ltd. RMB1,500,000,000 Real estate development
MMNERHEHEREER AR AR#50,000,0007T 45% FEHIERE
Hangzhou Hope Town Real Estate Development Co., Ltd. RMB50,000,000 Real estate development
LBRREXER AT AER®61,064,9747C 3B%  EHEME

Shanghai Zhonghan Real Estate Co., Ltd.

RMB61,064,974

Real estate development
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21. REERFIRER (S

[

7

) 21,

Interests in Associates (continued)

REERERG
=2 AMELR  EEEESLS FEEK
Percentage of
ownership
interest
attributable
Name Registered capital to the Group  Principal activities
LR EREERAT AR #200,000,0007T 3%  FHERE
Shanghai Xinhu Real Estate Development Co., Ltd. RMB200,000,000 Real estate development
PEEERRAR 50,0003 7T N% BRLTED
WZ Group Limited US$50,000 Online Retailers
BNTMRERHERZEERAH AR#1,180,000,0007T 50% EiERME
Suzhou Jingyu Real Estate Development Co., Ltd. RMB1,180,000,000 Real estate development
EEREEEREERAT AK#1,100,000,0007C 49%  EibERME
Chongaing LvHua Real Estate Development Co., Ltd. RMB1,100,000,000 Real estate development
MMRBEXBRAA AR#200,000,0007T 26% FEHERTE
Hangzhou Dongsheng Real Estate Co., Ltd. RMB200,000,000 Real estate development
MMBREXBR AT AR #1,965,500,0007T 30% EHER%
Hangzhou Baida Real Estate Co., Ltd. RMB1,965,500,000 Real estate development
IR EENEEREERAT AR #100,000,0007T 0% FiERME
Zhejiang Yinrun Bluetown Real Estate Development Co., Ltd. RMB100,000,000 Real estate development
BENTEEEHEREERAT AR#795,000,0007T 49% FEiERTE
Suzhou Zhuoyu Real Estate Development Co., Ltd. RMB795,000,000 Real estate development
FERBERADA 1,500,000,0007 7T 40% REER
Green Magic Investments Limited HK$1,500,000,000 Investment holding
MM EEBR AT AR #300,000,0007T 49% EiERME
Hangzhou Zheneng Greentown Real Estate Co., Ltd. RMB300,000,000 Real estate development
ERMEEXERAT AR #500,000,0007T 49% FEiERE
Ningbo Zheda Real Estate Co., Ltd. RMB500,000,000 Real estate development
BNTESREEEMEREAR AR AR789,250,0007T 3% FEHERS
Guangzhou Nansha Meizhu Real Estate Development Co., Ltd. RMB789,250,000 Real estate development
BERmESREEREARAT AR #497,500,0007T 50% EibERE
Chongaing Ruijin Heneng Real Estate Development Co., Ltd. RMB497,500,000 Real estate development
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21, REtE AR (&) 21. Interests in Associates (continued)
REBEN
= AfER  EEEESNLS FEXR
Percentage of
ownership
interest
attributable
Name Registered capital to the Group  Principal activities
BMEREXBR AT AR 800,000,0007T 26% EiEHRE
Fuzhou Zhentai Real Estate Co., Ltd. RMB800,000,000 Real estate development
ZHRBEHEREERAR AR #380,000,0007T 48% FiERE
Anhui Shunhong Real Estate Development Co., Ltd. RMB380,000,000 Real estate development

AR A LB A R B I BB
NGl PR R

FRENEERRUARENEEREE
BEBRENAKERZENAF - EFER
A RHEEMEE A RNFERERER
BRILE e

Mabud: LN NN SRR VAN SIE Tt
BEEEARDAAKINFERE - BF
REBRABKINES - IEEMEE
NS S PTPN I AVITE S

TREFIASEEER TS AL AEARH RS

The Group's shareholdings in the associates above all comprise equity
interests held through subsidiaries of the Company.

The above table lists the associates of the Group which, in the opinion
of the directors, principally affected the results or assets of the Group.
To give details of other associates would, in the opinion of the directors,
result in particulars of excessive length.

The financial years of the above associates are coterminous with that of
the Group.

WZ Group Limited is established in Cayman Islands. Green Magic
Investments Limited is established in Hong Kong. All other principal
associates are established and operating in Mainland China.

The following table illustrates the aggregate financial information of the

NAIHEEE EER Group's associates that are not individually material:
20214 20204
2021 2020
ARET T ARBT T
RMB'000 RMB'000
DREEE R R F A FE Share of the associates’ profit for the year 1,736,759 695,605
AEEEE R R E A 2 E W Share of the associates’ other comprehensive
income (8,427) -
DMEEE AR R EKERRE Share of the associates’ total comprehensive
income 1,728,332 695,605
REERBE N FIRENRIMAE Aggregate carrying amount of the Group's
investments in the associates 25,405,142 18,629,388
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2. NeEhEEn 22. Interests in Joint Ventures
20214 20204F
2021 2020
AR®T T ARETTT
RMB'000 RMB‘000
REEEFEIE ETMRERA Cost of unlisted investments in joint ventures 13,074,218 6,189,598
DMEUREE R R)E K g Share of post-acquisition profits and losses,
R BRI E net of dividends received (1,065,374) (449,490)
12,008,844 5,740,108
ER - AEFTVREBENMNSEANS LD No joint venture was individually material to the Group for the year.
% o
274 pos Ml (5 pos My ' P .
AEBRAZELEER - KEAZEDLERN The Group's loans to joint ventures, the loans from joint ventures, trade
ERUNEAEEMENE S EINIE L IE receivable and payable balances with the joint ventures are disclosed in
N FIB SR B IS IR R T 2247 (1) TR - note 47(ii) to the financial statements.
AEEDRIEERDOMMETEECENE The Group has discontinued the recognition of its share of losses of
B RARSEZEEELENEEZN certain joint ventures because the share of losses of those joint ventures
AEBRZEEELENER - AEER exceeded the Group's interests in those joint ventures. The amounts of
FEMREHAERDMZELELERIE the Group's unrecognised share of losses of those joint ventures for the
FSEEWT current year and cumulatively were as follows:
)
3 20214 20204F
< 2021 2020
% AR®T T AREETT
> RMB’000 RMB'000
o
0% FARARERDEE EREERE Unrecognised share of losses of joint ventures
% for the year 182,493 17,056
g ZEREROEEEREEE Accumulated unrecognised share of losses of
joint ventures 329,317 380,876
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22. REetEERE)
R2021F12A318 - AREMNEEZESZH

22.

Interests in Joint Ventures (continued)

Particulars of the Group’s principal joint ventures as at 31 December 2021

=2 il N are as follows:
rEBELESE
£ &R Rl ETEHEK
Percentage of
ownership interest
attributable to
Name Registered capital the Group Principal activities
SEEREXBERAR AR #3,523,520,0007C 50% FEibERE
Qingdao Haijie Real Estate Co., Ltd. RMB3,523,520,000 Real estate development
LEEHEREEEREBR AR AR #250,000,0007T 60% FEHIERE
Shanghai Fudi Furong Industrial RMB250,000,000 (Ff=ED)  Real estate development
Development Co., Ltd. (note i)
BINEIREEBR AR AR #1,000,000,0007T 50% FEHbERE
Fuzhou Zhenrui Real Estate Co., Ltd. RMB1,000,000,000 Real estate development
BMNZEEXEGRAR] A #1,000,000,0007C 50% FEihERE
Fuzhou Lvmin Real Estate Co., Ltd. RMB1,000,000,000 Real estate development
TN BE X BR AR AR %180,000,0007T 55% EHbERE
Hangzhou Greentown Zhechao Real Estate RMB 180,000,000 (BfEED)  Real estate development
Co., Ltd. (note i)
MINBHEEEER AR AR #835,000,0007T 59% FEHbERREE
Hangzhou Zhiyou Real Estate Co., Ltd. RMB835,000,000 (BEED)  Real estate development
(note i)
HEZEFEMEREGRAR AR #1,050,000,0007T 40% FEihEREE
Yixing Jianyi Real Estate Development Co., Ltd. RMB1,050,000,000 (FEEi)  Real estate development
(note ii)
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22.

b=

i

il

RAEEhFEx(8)

I
B

22. Interests in Joint Ventures (continued)

rEEEGESRE
£ HEMER bl ETEHEK
Percentage of
ownership interest
attributable to
Name Registered capital the Group Principal activities
EREaRBEXBRAR AR #850,000,0007TC 49% bRz
Ji'nan Jigao Dongcheng Real Estate Co., Ltd. RMB850,000,000 (BEEi)  Real estate development
(note i)
E R E i EREER AR AR #400,000,0007C 43% FEHERE
Kunming Fudi Real Estate Development RMB400,000,000 (Fif&Eil)  Real estate development
Co., Ltd. (note i)
REEEFHEREER AR AR #900,000,0007T 33%  EHERH
Tianjin Jiayi Real Estate Development Co., Ltd. RMB900,000,000 (Fif&Eil)  Real estate development
(note i)
BLUTIEEEREEEBRAR AR #710,000,0007T 50% FEHbERME
Foshan Shunde Yifeng Real Estate Co., Ltd. RMB710,000,000 Real estate development
REEREZHEZXFRANA AR #200,000,0007T 19% FEHIER
Tianjin Huaxia Jindian Real Estate Co., Ltd. RMB200,000,000 (Fi&Eil)  Real estate development
(note i)
ALARTaE ESE AR AR AR #100,000,0007T 50% AR E IR N i E R
Zhejiang Lvxi Rea Estate Group Co., Ltd. RMB 100,000,000 Investment holding and
real estate development
REBETIZREXERAA AR #2,600,000,0007T 14% B ERZE
Wuhan Binjiang Zhenyi Real Estate Co., Ltd. RMB2,600,000,000 (FffZEiD)  Real estate development
(note ii)
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22. RegrFEr=(E) 22. Interests in Joint Ventures (continued)
AEBELEESE
£ EfEAR Rl ETEEK
Percentage of
ownership interest
attributable to
Name Registered capital the Group Principal activities
MR EXERAA AR #50,000,0007C 50% FEihER %
Nantong Qixin Real Estate Co., Ltd. RMB50,000,000 Real estate development
NZHEREEBR AR AR #50,000,0007TC 62% ARz
Hangzhou Greentown Fenggi Real Estate RMB50,000,000 (BfEED)  Real estate development
Co., Ltd. (note i)
FRIITEREZE AR AR AR #320,000,0007C 60% =iz
Shenzhen Huiyin Real Estate Co., Ltd. RMB320,000,000 (FfEED)  Real estate development
(note i)
AR FEBEXREBRAR AR#501,147,0007T 43% FBHIERME
Xi'an Zidahai Real Estate Co., Ltd. RMB501,147,000 (FI5E)  Real estate development
(note ii)
AT R BB R A A AR #391,000,0007T 50% (R&EEEE
Zhejiang Professional Football Club Co., Ltd. RMB391,000,000 Club operation
BRI EEBR AR AR #360,000,0007T 51% FEihER
Ningbo Greentown Zheli Real Estate Co., Ltd. RMB360,000,000 (Fif&ED)  Real estate development
(note i)
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22. MNEETLFEERE) 22. Interests in Joint Ventures (continued)
EREAE A
£ HME A BRG] TEE

Percentage of
ownership interest

attributable to
Name Registered capital the Group Principal activities
ATERTILEREEFRA AR #300,000,0007T 33% EiERZE
Zhejiang Lancheng J|angshan Construction RMB300,000,000 (Fff=Eil)  Real estate development
Management Co., Ltd. (note ii)
BRI ET R ENHEEEBR AT AR #204,081,6007T 51% HEBEER AER
Ningbo Hangzhou Bay New District Haiwen RMB204,081,600 (B &ED B
Education Development Co., Ltd. (note i) Education project
228 construction,
development and
operation
REBR Fil & ECENBRERIES BN The Group's shareholdings in the joint ventures above all comprise equity
NAIME A RSB B AR interests held through subsidiaries of the Company.
FEEHNEERAHAEFBNELEREE The above table lists the joint ventures of the Group which, in the opinion
EEEFENAKERSLSNE - EER of the directors, principally affected the results or assets of the Group. To
A BEEHMAZECENFEBSERER give details of other joint ventures would, in the opinion of the directors,
BRILE ° result in particulars of excessive length.
BT EMNAEDEE AR BT AR All principal joint ventures are established and operating in Mainland

Mgge o China.

paNWIT SSUIPIOH BUIYD UMOIUSBID

(27 o B TH T4 b8l e 2Ly



B 5 e A i o

Notes to Financial Statements

202112 /831H
31 December 2021

22.

negbFEx(E)

=
bt A SRR B R AR B B

22. Interests in Joint Ventures (continued)

The financial years of the above joint ventures are coterminous with that

of the Group.

FiEE Notes:

0} AEBEEEZIZENTNESONES 0] The Group has the right to appoint director(s) for the board of these companies which
BEENTLREE T ERETIHNENES are less than effective voting rights that a valid board resolution requires to direct the
CRERFMENEIISERE - Bt - AEE relevant activities individually. The Group thus does not have the power to control the
EEAE IR EIZAT c BN EABEEAH company. These companies are accounted for as joint ventures as decisions about
R EEBIAEE R EMEREE AN — the relevant activities require the unanimous consent from the Group and the other
WA ASAAMALELEAE - equity holders.

(ii) ZERNTIABLLE  RERBESON (ii) These companies are accounted for as joint ventures as there is contractually agreed
EW LY R MR sharing of control of an arrangement, which exists only when decisions about the

EARBES VARG AEGRNES

FR T RERTERIFIE ©

TRENAEEFERIMSLETERNAZ

relevant activities require the unanimous consent of the parties sharing control.

The following table illustrates the aggregate financial information of the

ENEBEITER Group's joint ventures that are not individually material:

20215 20204
2021 2020
ARET T ARETIT
RMB’'000 RMB'000

PMEBEECEFR(ER),FIE Share of the joint ventures' (I0sses)/profits
for the year (254,006) 2,129

TEEREGEREREN Aggregate carrying amount of the Group's
IRmARE investments in the joint ventures 12,008,844 5,740,108
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23.

EERAHESARMEER

23. Equity Instruments Designated at Fair Value through

mAEm T A Other Comprehensive Income
20214 20204
2021 2020
AR¥ET T ARETIT
RMB'000 RMB'000
EERATHESAEMREWKEN  Equity instruments designated at fair value
#EmTH through other comprehensive income
BAFEFTEN EMERKE Listed equity investments, at fair value
— BB ETMHRAE S (5D — Equity securities listed in Hong Kong (note i) 817,595 1,118,673
RATEFTENR EMERIEE Unlisted equity investments, at fair value
(Bft&EN) (note ii) 790,437 918,645
1,608,032 2,037,318
MIsE - Notes:

bt FABRAKREEREE LT EENTR
B ZRERAVIRKERT  MEREDH
BENMREAR - ARREECRESLTRE
B TANKREREREATEF AL MEE
e REBKERS NEZEIRZFR
ARTEEHEDTIHEAEEARAED
RERFRE  BRARERRE IR -

bR EHEEREREASERTRERIZ
TLEEROEE ARFEREERKZF
T AREETERARATEFALLER
W FEFZEMERBECHEBEMNE
s -

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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24, AMEERYIE 24.

MR202112A318 » AEBEFF AR HER
YR A ARES,455,520,0007T (20204 :
AR¥E7,531,094,00070) KR HAFA & + 1 1F
FRES T Hb i MRS o

PRA R B RYERIEH B |E R REHE
B1218 AU E -

R2021%F12A318 » AEEBEFEHEA
A R #127,560,000 T (20206 : AR
452,013,0007T ) Hy 7] 4 3% & ¥ 2 B 3K 3 1F
AREERITREAMBEROER  £—F
BRI TEIRE A3 -

Properties for Development

Included in properties for development as at 31 December 2021 is an
amount of RMB9,455,520,000 (2020: RMB7,531,094,000) 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 2021, the Group’s properties for development with
a carrying amount of RMB127,560,000 (2020: RMB452,013,000) were
pledged as security for the Group’s bank and other borrowings, as further
detailed in note 43 to the financial statements.

25. ERDPYE 25. Properties Under Development
20214 20204
2021 2020
AR%T T ARBET T
RMB’000 RMB'000
REIFEE L3 — 7R Long-term leasehold land - at cost 175,204,778 135,877,337
RN Development costs 41,428,855 41,339,116
BB Rl E BN N B Ath B 52 Finance costs and other expenses capitalised 13,855,975 16,992,577
230,489,608 194,209,030

BE A R 134,799,721,000 7T (2020 4F
AR #130,046,281,0007T ) iR E B R 1)
EIBH AT BB 12ME A& URE -

R2021F12 A31H - KREEKEEA A
[ # 85,295,757,0007C (2020 F : AR
79,497,518,0007T ) &) & & R ¥ 2 B 1R 1E
BAEERITREMERMER  E#—2F
BRI EIRE M43 -

Properties under development for sale amounting to RMB134,799,721,000
(2020: RMB130,046,281,000) are expected to be recovered after more
than 12 months from the end of the reporting period.

At 31 December 2021, the Group's properties under development with a
carrying amount of RMB85,295,757,000 (2020: RMB79,497,518,000) were
pledged as security for the Group’s bank and other borrowings, as further
detailed in note 43 to the financial statements.
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26. BENMEMEIWGIE 52k 26. Trade and Other Receivables, Deposits and

TEfTERIA Prepayments
20214 20204F
2021 2020
ARMT T ARETTT
RMB'000 RMB'000
B S ElE Trade receivables 1,665,221 1,305,104
o EEEREE Less: Allowance for credit losses (111,359) (94,460)
1,553,862 1,210,644
H b ek Other receivables 6,177,494 7,404,024
B EEEERE Less: Allowance for credit losses (982,457) (1,122,902)
5,195,037 6,281,122
BRHELE S Prepayments and deposits 3,219,180 3,711,524
282 9,968,079 11,203,290
AEBHRTEESEFOANFEHEE The Group allows an average credit period of 90 days to trade customers.
H - B ZEWFEIR(NREEEBEEER) The aged analysis of trade receivables, before allowance for credit losses,
ERHAEAMREROTNT is based on the invoice date and stated as follows:
20214 20204
2021 2020
. ARET T AREFTT
3 RMB’'000 RMB'000
g 908 Within 90 days 798,485 692,161
9 91£2180H 91 to 180 days 393,866 213,688
= 181£365H 181 to 365 days 148,946 128,712
o
= Hi@365H Over 365 days 323,924 270,543
[}e)
5- 1,665,221 1,305,104
2
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26.

B 5 N HEMEKFIA -
B FIRGE)

M20215612 4318 -+ S| A B M ERGRIEH
MEB=HNRY A ARY?2556,810,0007T
(20204F : A R#3,906,432,0007C) ° BRi%
FRRA%BZE15%(20209F : 4%ZE17% )55
#) AR #781,771,0007T (20204 © AR
1,483,308,0007T ) AR RIEF R —F A
WEIASN - BT AR B - EIKH NIE
AR—FAKE - ARME=Z RS L
H156% (20204 : 58%) KRB A KEHF 7 -
WMAKEBEEEFRR

Alak

Hit IR (N BRI EEREREEEE
FRF TR LBERER -

85 hAMBWIR - 5]E RIBN AN
RERREREESIT

26.

Trade and Other Receivables, Deposits and
Prepayments (continued)

Included in other receivables were advances to third parties of
RMB2,556,810,000 (2020: RMB3,906,432,000) as at 31 December 2021.
The advances are interest-free, unsecured and expected to be recovered
within one year except for RMB781,771,000 (2020: RMB1,483,308,000)
which carries interest at 4%-15% (2020: 4%-17%) per annum, is unsecured
and is expected to be recovered within one year. The Group has
concentration of credit risk as 56% (2020: 58%) 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:

20214 20204

2021 2020

ARET T ARBEFIT

RMB’000 RMB’000

REH] At beginning of year 1,217,362 1,263,580
B EIEEEE Impairment losses, net 63,028 (46,218)
YEAR A UL O B i sy Amount written off as uncollectible (186,574) -
RER At end of year 1,093,816 1,217,362

REHwE B RERREREETRED N
At EFRHERERE -

An impairment analysis is performed at each reporting date using a
provision matrix to measure expected credit l0sses.
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27. Contract Assets

20215 20204
2021 2020
AR¥T T AREBT T
RMB’000 RMB'000

TASBEEENESREE : Contract assets arising from:
REF R EEREE Design and decoration services 2,054,831 2,417,017
T8 B &8RS Project management services 487,754 327,689
HAtb Others 657,569 431,459
3,200,154 3,176,165
B EEEERE Less: Allowance for credit losses (79,301) (51,647)
3,120,853 3,124,518

EREETERAEEWIE R TIERE
BTRMNRENENER  RERZEHE
FIBUR T AN 52 R 2Rt A ¥ s B BARRAT
NMEBUNIER EBRENEHAR T
BEBRBHRE - ERFENKSERE
T AREEBREESBWFIA - K
SEBEEFNEERBRARKEREES
BREBSEER -

R12A31B BRI EE AR & E R TE R
EIEUENE

The contract assets primarily relate to the Group'’s rights to consideration
for work completed and not billed because the rights are conditioned
on the Group's future performance in achieving specified milestones
stipulated in the relevant contracts at the reporting date on design and
decoration and project management services. The contract assets are
transferred to trade receivables when the rights become unconditional.
The Group typically transfers the contract assets to trade receivables
when the relevant revenue is billed.

The expected timing of recovery or settlement for contract assets as at 31
December is as follows:

20214 20204F

2021 2020

AR¥ET T ARET T

RMB’000 RMB'000

—FR Within one year 3,112,717 3,106,061
—F & After one year 8,136 18,457
3,120,853 3,124,518
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27. BREEE) 27. Contract Assets (continued)

ARBENRAERRBEEEHNT The movements in the loss allowance for impairment of contract assets
are as follows:

20214 20204

2021 2020

ARMT T ARETIT

RMB’'000 RMB’000

REH] At beginning of year 51,647 17,316

B EIEFEE Impairment losses, net 27,654 34,331

AN At end of year 79,301 51,647
REHRE HEAFE A BEREETRED T An impairment analysis is performed at each reporting date using a
U EBHEEEIE - SREERETG provision matrix to measure expected credit losses. Details of impairment
B BTSRRI FES0 © assessment of contract assets are set out in note 50 to the financial

Statements.

28. BAVEEFTABRHNESREE 28. Financial Assets at Fair Value through Profit or Loss

20214 20204

2021 2020

AR¥T T ARET T

RMB'000 RMB'000

BAFEGTENRLETIRE Unlisted investments, at fair value 76,031 -
LR EMEERRERRBITHNESE The above unlisted investments were fund products issued by investment
mRRITETNEVER - ARESRR companies and wealth management products issued by banks. They
EREVIIEEATNARE RFE - oA were mandatorily classified as financial assets at fair value through profit
DEREATEFABSNEREE © or loss as their contractual cash flows are not solely payments of principal

and interest.
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29.

RITRBRIR S AERIRITIFR
RITEBRALLEAREARANRS R
S HIR 318 I S PO HSR AT 7 K o
ERAT 45 R 12 91 720.3% £ 4.05% (2020 4F -
0.3%Z54.05%) TR 4RI %8 -

HRRTER T BHRER TRITNER
AME R AN SR MRS HASRTTRLE R34 o
IR 1T F IR 700.3% £ 4.05% (2020
F : 0.3%E4.05%) WEEFHMEFS »

7202112 B318 » KEB AR
EMRTEH IR U RIKIFRITERA
AR #71,373,836,0007T (20204F : AR
63,951,250,0007T) - AR B H L%
REAEL o

NEEEEE R AR ERIR
TR MR S A SRR TIF s &S0 T

29.

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 0.3% to 4.05%
(2020: 0.3% to 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 0.3% to 4.05%
(2020: 0.3% t0 4.05%) per annum.

As at 31 December 2021, the Group had bank balances and cash
and pledged bank deposits denominated in Renminbi amounting to
RMB71,373,836,000 (2020: RMB63,951,250,000). 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:

BT ETT

HK dollar US dollar

AREFIT ARETIT

RMB’000 RMB'000

2021912 H31H At 31 December 2021 65,940 55,977
72020612 A31H At 31 December 2020 649,448 602,493

RITHEER IR & A RIBRRIT I SRR
BT AR RS (F B RIFAVIRTT -

The bank balances and cash and pledged bank deposits are deposited
with creditworthy banks with no recent history of default.
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30. BHKHEAMPENFIE 30. Trade and Other Payables
20214 20204
2021 2020
ARYEET T ARET T
RMB'000 RMB'000
B S ENKIE Trade payables 46,718,412 35,709,311
Hip e EIE R IBIRE B Other payables and accrued expenses 13,761,550 10,038,914
B AR R —RABE Consideration payables on acquisition of
R E subsidiaries and a joint venture 94,500 861,872
60,574,462 46,610,097
BORNPBEFERERAINNE H K Trade payables principally comprise amounts outstanding for trade
BEHERABRNIE NBREHREFE purchases and contractor payments. The aged analysis of the trade
NHEERRAEANREDTOT ¢ payables as at the end of the reporting period, based on the invoice date, is
as follows:
20214 20204F
2021 2020
AR¥T T ARBTT
RMB'000 RMB'000
180HIA Within 180 days 36,085,254 29,889,284
1812 365H 181 to 365 days 7,218,294 3,703,166
HBiE365H Over 365 days 3,414,864 2,116,861
46,718,412 35,709,311
B 5 REAMENFIBETE ERBER60R The trade and other payables are non-interest-bearing and are normally
HBARR NAEE o settled on 60-day terms.
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31. &REAE 31. Contract Liabilities
20214 20204F
2021 2020
AR®T T ARETTT
RMB'000 RMB‘000
HEWZE Property sales 148,114,613 111,846,110
18 BB MRS Project management and construction service 383,929 393,903
ot K Design and decoration 67,935 287,104
EHAh, Others 321,214 271,558
148,887,691 112,798,675
RETNERBESD - ARBET1,938,767,000 RMB71,938,767,000 was recognised as revenue during the year ended 31
TTREZ2021F12 A318 I FEER AWK December 2021 which was included in contract liabilities at the beginning
A(2020%F : AR #45,980,572,0007T) ° of the year (2020: RMB45,980,572,000).
2021 FE R2020F A RIBEEINTFERR The increase in contract liabilities in 2021 and 2020 was mainly due to the
ZEEENFRIEEMEDREL B TILENM increase in advances received from customers in relation to the sale of
Frg - properties during the years.
32. IRITRRHAMMEK 32. Bank and Other Borrowings
20214 20204
2021 2020
AR®T T ARET T
RMB'000 RMB‘000
BHEMRITERK Secured bank loans 51,300,109 53,521,520
EIRPIRITER Unsecured bank loans 37,222,366 31,506,639
88,522,475 85,028,159
EERMEMER Secured other loans 1,092,341 1,095,000
AR EAME R Unsecured other loans 2,404,200 1,301,238
3,496,541 2,396,238
92,019,016 87,424,397
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32. RITEHEAMERE) 32. Bank and Other Borrowings (continued)
20215 20204
2021 2020
AR¥ET T ARBTIT
RMB’000 RMB'000
REERAEERN T Carrying amount repayable*:

1ER Within 1 year 21,959,524 23,628,164
1225 110 2 years 37,760,039 22,881,313
2E3F 2 to 3 years 26,496,628 25,243,161
3E4F 3to 4 years 2,315,167 6,484,320
AFESEF 410 5 years 1,791,443 5,830,930
HBiE5F Over 5 years 1,696,215 3,356,509
92,019,016 87,424,397

B RREBET2MM1FA Less: Amounts due within one year shown
B HAFRTE under current liabilities 21,959,524 23,628,164
RIERHaE 2504 5E Amounts shown under non-current liabilities 70,059,492 63,796,233

* BB BB BB TEEEE A H * The amounts due are based on scheduled repayment dates set out in the loan
B o agreements.
RITRAMBERAE— ST - Bank and other borrowings can be further analysed as follows:

202145 20204
2021 2020
ARMT T AREFTT
RMB’'000 RMB’000
EFI= Fixed-rate 23,856,276 37,040,759
SEEFIR Variable-rate 68,162,740 50,383,638
92,019,016 87,424,397
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32. RITEHAMERE) 32. Bank and Other Borrowings (continued)
SEENFIREIT R EMEZ AT E T ER A Interest on variable-rate bank and other borrowings is based on:
T%IA :
20214 20204F
2021 2020
ARET T AREBT T
RMB’000 RMB’000
B A RIRITEAEF| X LPR 52,376,733 34,443,308
TR PRI TR ZEHFHUR R LIBOR 12,115,995 12,701,564
BB IRITRIZENT R = HIBOR 3,670,012 3,238,766
68,162,740 50,383,638
FHEBRMZMT The average effective interest rates were as follows:
290
20214 20204F
2021 2020
ARET T AREBTT
RMB’000 RMB'000
BITEN Bank loans 4.55% 4.82%
HAER Other loans 6.02% 6.20%
NEEEERBEEEUIINIEESER Bank and other borrowings that are denominated in currencies other than
HRIT R EAE RSN AT - the functional currency of the respective group entities are set out below:
@
§~ HBIT ETT
= HK dollar US dollar
z ARBETFT ARBFTT
é RMB'000 RMB'000
(% 202112 A31H As at 31 December 2021 3,670,012 12,115,995
%‘ 7202012 A31H As at 31 December 2020 3,238,766 12,701,564
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32. WITREMER(E) 32. Bank and Other Borrowings (continued)
RIREERKR » ETRITERNMEOEUTE At the end of the reporting period, certain bank loans were also supported
FEER T by guarantees from the following parties:
202145 20204
2021 2020
AREET T ARBT T
RMB’000 RMB'000
BEIMRITER - A TFHIALIER - Secured bank loans, guaranteed by:
B B8 A B R FEFE AR AR ER Non-controlling shareholders of subsidiaries 5,276,552 2,787,939
MIKIMIRITE R - A THALTIER : Unsecured bank loans, guaranteed by:
(RIEPNGIESE 22459 Non-controlling shareholders of subsidiaries 3,569,498 1,483,811
33. BEERE 33. Senior Notes
B EBALEENFANZESMEEHN T The summary of movements of all senior notes during the years are set 291
out below:
202145 20204
2021 2020
ARET T ARBTT
RMB’000 RMB'000
®1A18 At 1 January 3,959,782 7,712,382
FAEET(HE) Issued during the year (note) 955,500 4,097,173
FANEE Repaid during the year - (7,520,730)
FAFEER Interest charged during the year 205,934 395,757
FREMAFIE Interest paid during the year (200,507) (376,766)
P& 5 S % Exchange realignment (89,626) (348,034)
M®12A31H At 31 December 4,831,083 3,959,782
B RREBAETEIMN—FNR Less: Amounts due within one year shown >
Elptiing under current liabilities 62,801 62,653 g
Py
WIERBaE T2 EE Amounts shown under non-current liabilities 4,768,282 3,897,129 8
=3
S
McE Note: =
ﬁ
H2021512 7228 - AAFHREE100%EITA S A% 0On 22 December 2021, the Company issued senior notes with an aggregate principal amount of T’l“
/150,000,000 7T (A8 & 74 A R #955,500,0007T ) ) (&2 US$150,000,000 (equivalent to RMB955,500,000) at 100% of face value (the “2021 USD Notes"). A
SR E(2021FETRE]) « 20215 ETREIRFF The 2021 USD Notes carry interest at the rate of 5.95% per annum payable semi-annually in l"
#595%:T 8 - BEFZN—RFE « 2021FETTRE arrears. The 2021 USD Notes will mature on 22 December 2024. Sl

1202412 522 B B -
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33.

TE?E/ZTT}t_V(/\/\)
2021FF—#METEE

NFETEBREBAE

B REIT AN

RFEEME -

()

(if)

BEHOEAREENARKERR
BURATELLBEERR R A LA
REMERREREN T AEZRKTE
PR BT 5 M R AR R R BA IR BV IR
B HEIEAETETA -

BETELAZRE  HAFNEEA
RABHSOFERNERFARY
5.95%FT& °

REELES AEE SR EEY)
BEMNRNENTETR - EF2RAEN
BITHEAR2021F12A31HIRRE
EIER A TFELTERK -

33.

Senior Notes (continued)

2021 First USD Notes
The 2021 USD Notes contain a liability component and an issuer’s early
redemption option:

(i)

Liability component represents the present value of the
contractually determined stream of future cash flows discounted
at the prevailing market interest rate at that time applicable
to instruments of comparable credit status and providing
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 5.95% per annum to the
liability component since the senior notes were issued.

Early redemption option is regarded as an embedded derivative
not closely related to the host contract. The directors consider
that the fair value of the early redemption options as at the date of
issuance and 31 December 2021 was insignificant.
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3. AEMEBIA 34.
RENATIBEBTASSNHESHRA T :

Corporate Debt Instruments

The summary of movements of corporate debt instruments during the
years are set out below:

20214 20204
2021 2020
ARMT T ARETIT
RMB’'000 RMB’000
®1A18 At 1 January 25,920,319 26,637,264
FAREEIT(KIEE) Issued during the year (note) 9,013,903 7,205,656
FAFEER Interest charged during the year 1,111,151 1,363,015
FREMAFIE Interest paid during the year (1,142,223) (1,358,530)
FAEEZEIHLAE Principal repaid during the year upon maturity (7,923,567) (7,927,086)
»12A831H At 31 December 26,979,583 25,920,319
B RARBBETZIMN—FA Less: Amounts due within one year shown
ES| i under current liabilities 8,532,143 1,187,900
RREBBETE2IH—FNR Amounts puttable within one year shown
A EE SR under current liabilities 1,495,715 7,631,680
10,027,858 8,819,580
RIERHaE T804 5E Amounts shown under non-current liabilities 16,951,725 17,100,739
PEE - Note:
20215 AFIES 2021 Corporate Bonds

2021618138 » SR EEREER AR ([4HE
ED(RRAN2EWB AR REE100%3TE— it
A& 4858 A AR #52,500,000,0007T B9 2 B1&E % (2021
FEMEF]) - 2021F F —MEFIRFFIEI3.92%5+
B BEIMNIRFE o ERIEFE (R ERES
IS ) B AR ¥E2,487,308,0007T © 20214F £ —H#t (&
Fi512026F1 A13A FH -

M20214F3A238 B EREE 100%% 178 —#t
AN% 45 A AR H1,650,000,0007T H) 2 B & % (2021
FEIES ) o 2021F FE I EFILFFIEA07%5T
B BEINIRFE - IEREFBECIREREE
IR ANE ) A AR5 1,644,855,0000T 20214 55 —#ibE
(445702026 F3 23R 25 -

On 13 January 2021, Greentown Real Estate Group Co., Ltd. (“Greentown Real Estate”), a
wholly-owned subsidiary of the Company, issued the first tranche of corporate bonds with an
aggregate principal amount of RMB2,500,000,000 at 100% of face value (the “2021 First Bonds").
The 2021 First Bonds carry interest at the rate of 3.92% per annum payable annually in arrears.
The net proceeds, after deduction of direct issuance costs, amounted to RMB2,487,308,000.
The 2021 First Bonds will mature on 13 January 2026.

On 23 March 2021, Greentown Real Estate issued the second tranche of corporate bonds
with an aggregate principal amount of RMB1,650,000,000 at 100% of face value (the “2021
Second Bonds”). The 2021 Second Bonds carry interest at the rate of 4.07% per annum payable
annually in arrears. The net proceeds, after deduction of direct issuance costs, amounted to
RMB1,644,855,000. The 2021 Second Bonds will mature on 23 March 2026.
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34.

ARIEBIAGE)
CE0

20215 A A& (&)

202168 A19H + B EREE 100%% 1758 =#t
N 4858 A AR H1,000,000,0007T 49 A FE % (2021
FEZRESH]) ° 2021F B MEFHILFFIER3.34%5t
B BEIMNRFE - ISRIEFE (MR ERESE
TR ) A A R#994,858,0007T ° 20214F £ = #t &%
#2026 8 19 R B Hf

2021 E—HLESH ~ 2021F F —#HEH K2021FE=
BEH (GTEA2021FARES DO EBERET

(0} 021FF—HESH  2021FF _MHEHR
2021 FF = HEHF R A = F IR EE F Rt
HoREIEMEER B EEAEARR
TARITEBHFOEEFIE o MiEHEEREZ
1TE2021 F AR AR - QB TMED
EEZEAXE AN = FZ@mA R NFAR
o

(i) 0NEFEF-—HESF 2021FF _MEFR
N FEREFNREEFRERREDR
BREE2HATNES  ZEREREE
PEFI00%AE S - I EEEHMEETR
MEARRERFE=FARRESFZEN RN
AENEDAH(TIEEE R) BT AN
B(mE) -

20V FRAEFBERER D REHRE R

(0} BEXDIEEREENRLRSHEUTE
hEEERREAB EAREERBESRE
#) T B & B P78 A A T 45 1 R AR 48 R R R B
WHIRE - BETARERE  HRFEE
RizaEBIERNNETEIERFANEY
3.96%&TH -

(i) EHRESER AR T A RGBSR K AR
STRBEORNEITETE - Bt - AHRAE
HETEBERO DM -

R2021F 124318 + REB W MBI Z M176£2021
FRAEHZENRAZE At - BRF SRR
2021 F A RIEHREEFRTE -

34.

Corporate Debt Instruments (continued)

Note: (continued)

2021 Corporate Bonds (continued)

On 19 August 2021, Greentown Real Estate issued the third tranche of corporate bonds
with an aggregate principal amount of RMB1,000,000,000 at 100% of face value (the “2021
Third Bonds”). The 2021 Third Bonds carry interest at the rate of 3.34% per annum payable
annually in arrears. The net proceeds, after deduction of direct issuance costs, amounted to
RMB994,858,000. The 2021 Third Bonds will mature on 19 August 2026.

The principal terms of the 2021 First Bonds, the 2021 Second Bonds and the 2021 Third Bonds
(collectively, the “2021 Corporate Bonds”) are as follows:

0]

the 2021 First Bonds, the 2021 Second Bonds and the 2021 Third Bonds have fixed
interest rates 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 2021 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 2021 First Bonds, the 2021 Second Bonds and the 2021 Third
Bonds have the option to sell back the bonds, in whole or in part, 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 2021 Corporate 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 the prevailing market interest rate at that
time applicable to instruments of comparable credit status and providing 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
3.96% per annum to the liability component since the corporate bonds were issued.

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 2021, the Group had no plan nor intention to exercise the 2021 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 2021 Corporate Bonds.



B 5 e A i o

Notes to Financial Statements

202112 831H
31 December 2021

34.

NEEBIAE)
Wi ()

20215 EA WHERE

20214638258 « BB EREE100%%ETAS
4% A5 A R#500,000,0007C M 55 — # 1B B W Z %
([2021 5B WERIR]) - 2021F HEB NS ZRILF
MEA30%E - BEIN—IXRFE - REHEFE
(MR EEBRITHARE) B AR A98,486,0007C °
2021418 B W 451574203653 25 H B 8 -

202V FHBWERBENEBGTROT

0] 2021478 B Yz SRR A M A 4R ELE A R &5t
Boo REEFIRIR - SIMEEAEABER
TARITERBOREA K o KRR F ) E
TE SRR 2 B M SR A R AN RS o

(ii) 0 HARGERBRNREE A RBERE
EEREE 2D RE - ZEEERE
ERFERI00% A2 MEEERHBEE
BHAREENE _FRABRZEREMNX
MRAENERRH(CIREE R) BT AR
ME(mE) -

2021F IR WERRE S AEED Rob s

0] AEADEAREENARRE RENTE
EBEERRRAB EAIREERRESRE
B T AL E I BB R A9 T35 ) R 32 4 R 1R Rh
HRHRE -

BETHBRGEREE  HRMNEERRE
REPD 2 8 M) AN P49 E IR 4F ) 3 494.33%5t

o
& o
s

(ii) HHRESRR AR A RGBS HREAR
STHBORNENTETE - At - AHRAE
HErEaESS N o

34.

Corporate Debt Instruments (continued)

Note: (continued)

2021 Project Revenue Notes

On 25 March 2021, Greentown Real Estate issued the first batch of Project Revenue Notes with
an aggregate principal amount of RMB500,000,000 at 100% of face value (the “2021 Project
Revenue Notes”).The 2021 Project Revenue Notes carry interest at the rate of 4.30% per
annum payable annually in arrears. The net proceeds, after deduction of direct issuance costs,
amounted to RMB498,486,000. The 2021 Project Revenue Notes will mature on 25 March 2036.

The principal terms of 2021 Project Revenue Notes are as follows:

(i)

the 2021 Project Revenue Notes have a fixed interest rate in the first two 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 notes. The new fixed coupon rate for
the next two years will be the coupon rate of the first two years plus adjusting basis
points.

the investors of the 2021 Project Revenue Notes have the option to sell back the
notes, in whole or in part, at a redemption price equal to 100% of the principal amount
of the notes 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 notes at the end of the second year.

The 2021 Project Revenue Notes contain a liability component and a written put option:

0]

(ii)

Liability component represents the present value of the contractually determined
stream of future cash flows discounted at the prevailing market interest rate at that
time applicable to instruments of comparable credit status and providing 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 4.33% per annum to the liability component
since the project revenue notes were issued.

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.
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34.

35.

NafERBTIA(E) 34. Corporate Debt Instruments (continued)
BT - (48) Note: (continued)
2021 FHHIRIE 2021 Medium-term Notes
HR2021E10 8208 @ S EEIREE100% T RS & On 20 October 2021, Greentown Real Estate issued the medium-term notes with an aggregate
%6 4 A R 1,400,000,0007T &9 H B ZE 42 ([ 20214 5 — principal amount of RMB1,400,000,000 at 100% of face value (the “2021 First Medium-term
HEFRHAZEYE |) o 20214E 5 —HE D HAZE 5 45 7R 3.90% Notes”). The 2021 First Medium-term Notes carry interest at the rate of 3.90% per annum
HE o BEIMNNFE - FTEZIEFEE(CHGREE payable annually in arrears. The net proceeds, after deduction of direct issuance costs,
BITROARE ) B AREE1,397,631,0007T © 202145 —#t amounted to RMB1,397,631,000. The 2021 First Medium-term Notes will mature on 20 October
R HAZRIE 1702024 10 20 A B ER 2024.
MN2021E12 A28 » G EEREE100%XITAL & On 2 December 2021, Greentown Real Estate issued the medium-term notes with an aggregate
%6 4 A R 2 000,000,000 &9 % ERZE 42 ([ 20214 5 — principal amount of RMB2,000,000,000 at 100% of face value (the “2021 Second Medium-
HEAR EAZEIE |) » 20214F 55 — it AR BRI IR 10 5F 1R 3.68% term Notes”). The 2021 Second Medium-term Notes carry interest at the rate of 3.68% per
HE  GEIA—KFE - FIERIESE(CINREE annum payable annually in arrears. The net proceeds, after deduction of direct issuance
BITHRARE) B ARE1,990,765,0007T ° 20214E 5 —#t costs, amounted to RMB1,990,765,000. The 2021 Second Medium-term Notes will mature on 2
AR 20245 12 A2 B B8] - December 2024.
¢ M — ES . " .
ra 7L PRI 35. Receipts under Securitisation Arrangements
FNEH BRI Z B BN T The movements of receipts under securitisation arrangements during the
years are set out below:
20214 20204
2021 2020
AR¥T T ARBFIT
RMB'000 RMB‘000
R1A18 At 1 January 1,897,641 1,633,966
FRE T Issued during the year 1,728,865 1,890,667
FARFEER Interest charged during the year 112,076 50,913
FREMAFE Interest paid during the year (109,486) (77,905)
FREE Repaid during the year - (1,600,000)
M12A318 At 31 December 3,629,096 1,897,641
B RIRBEE T2 —FA Less: Amounts due within one year shown
ZHieRE under current liabilities 2,417 4,819
RIERBEBET2INEE Amounts shown under non-current liabilities 3,626,679 1,892,822
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=7

EH L BRI BGR (&)

R2021F7 A58 W FEEEE{E100%
BITBHF UG (2021 7% 5
tZHRWR]) ERA2BERAAR
#£1,828,000,0007T *+ EHRBEFENARKE
1,736,000,0007T - E B EFE F ZEmE H
K E380% W FFFRH—IXDIEAE
F(M2021FBEFEF])  RIMARE
92,000,0007C © EAERAD & FREFIE
([2021F R FFES]) - FWEEEDMA
20214E R B H » 2021 F BH L LIk
RERIFEHZ ST ET - 2021FFEH{b
LHE WK TS FOE S (IR B 1T
AR ) B AR #51,820,865,0007T  20214F
BT H R 2021 F R B H IR 2023F 7
ASHEZEIE] -

EFCRFOBARREERFESL - HA
HEW RSB TGRS T RRE 5 BUGK
TREHRAR

35.

Receipts under Securitisation Arrangements (continued)

On 5 July 2021, Greentown Real Estate issued receipts under
securitisation arrangements (the “2021 Receipts Under Securitisation
Arrangements”) with an aggregate principal amount of RMB1,828,000,000
at 100% of face value comprising (i) RMB1,736,000,000 with a term of a
fixed annual coupon rate of 3.80% and with distribution semi-annually
(the 2021 Senior Tranche Securities”), and (i) RMB92,000,000 with a
term of no annual coupon rate (the “2021 Junior Tranche Securities”).
Greentown Real Estate purchased all the 2021 Junior Tranche Securities.
The 2021 Receipts Under Securitisation Arrangements are listed on the
Shenzhen Stock Exchange. The net proceeds of the 2021 Receipts Under
Securitisation Arrangements, after deduction of direct issuance costs,
amounted to RMB1,820,865,000. Both the 2021 Senior Tranche Securities
and the 2021 Junior Tranche Securities will mature on 5 July 2023.

The receipts under securitisation arrangements are assets-backed
securitisation collateralised by certain future trade receivables for the
remaining receipts from sales of properties.
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36, RIETRIB 36. Deferred Taxation
THAREFEZ I EERANTIERE The following are the major deferred tax assets (liabilities) recognised and
WEEEABR)REH) - movements thereon during the current and prior years:
LGy
il
HEHBH hELH
ORKER HEER HEEE  AVEEE  BERAR  APEWE Bt &3t
Temporary
differences
0 revenue
recognition PRC land
andrelated  Impairment Fairvalue  appreciation  Undistributed
cost of sales losses  Taxlosses  adjustments  tax provision profits Others Total
ABETrn  ARETR  ARBTR  ARETr  ARETR  ARBTR  ARETR  ARETR
298 RMB000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ROVE1R1R At 1 January 2021 (867,420) 919,591 1214484 (2826333 1,412,086 (692,184) (82,387) (922,163)
ERRNERR(MB)/  (Charged)/credited to the statement of
A orofit or loss during the year (696,794) 37,501 1,014,261 361,423 124,261 (116,026) 113,046 837,672
TR EREA Credited fo other comprehensive income - - - 2,274 - - - 32,274
WEMBAT0)  Acouistion of subsiciares (note 40) - - 1,638 (205,295) - - - (203,657)
EREERE Transfer to held for sale 23,933 - - - (191,992) - (8,527) (176,536)
HEMBAT(EL)  Disposalof subsiciares (note 41) 12,069 - (8,387) - - - - 3,682
RAENANA At 31 December 2021 (1,528,212) 957,092 20199  (2637931) 1,344,355 (808,210) 2132 (428,778)
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36. IEIEFIE(E)

THARER R ZHFEERNEZRT
WMIEAE(BE) RES : (B)

36. Deferred Taxation (continued)

The following are the major deferred tax assets (liabilities) recognised and

movements thereon during the current and prior years: (continued)

Bl

HERARD RELH

ERitzE  REER fEEE  ATEEE  HEREE  AOEAE Efh et

Temporary

differences

On revente

recognition PRC land

andrelated  Impairment Fairvalue  appreciation  Undistributed

00t of sales losses  Taxlosses  adjustments  tax provision profits Others Total

ARETT  ARETR  ARETT  ARETE  ARBTR  ARETT  ARETT  ARETR

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
RONE1A1H At 1 January 2020 (984,99) 750,300 851,09 (2925077) 1444766 (637,184) (107.223)  (1,608,318)
ERMEREEA/  Credied/(charged) to the statement of
(318) profit or loss during the year 117,576 169,291 39,678 258991 (32,680) (55,000 20874 880,730
ERMAENEA  Credited toother comprehensive income - - - 5730 - - - 5730
WEENB AT Acquisition of subsidiaries - - 8,768 (226,85¢) - - (1088 (21912
HEMBAA Disposal of subsiciaries - - (£2058) 60879 - - - 18821
0205127318 At 31 December 2020 (867,420) 919,591 1204484 (2826333 1412086 (692,184) (82,387) (922,163
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36. IERIEFIAE(E) 36.

REIME  ETEERBEEERAED
R BARRRAEE - T BRPERSE
B M {E L HRE R IR ST

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:

20214 20204F

2021 2020

AR¥F T ARETIT

RMB’000 RMB'000

REFIEEE Deferred tax assets 4,756,509 3,764,898
ELEFHIER(E Deferred tax liabilities (5,185,287) (4,687,061)
(428,778) (922,163)

RIBEER - AEEBARBABEEEA
R #11,946,313,000 7T (2020 4F @ AR
8,654,483,0007T) A] AR SR AT © B
Mz FE51E A R 8,887,984,0007T (2020
F 0 NR#4,857,936,0007T ) FE IR T I
BE -BRESHMEE TEERABER
HR AR S IR RSB EE B REROE
ERIFEE ©

I L 518 B ERIRERE B E

At the end of the reporting period, the Group had unutilised tax losses of
RMB11,946,313,000 (2020: RMB8,654,483,000) available for offset against
future profits. Deferred tax asset has been recognised in respect of
RMB8,887,984,000 (2020: RMB4,857,936,000) 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:

20214 20204

2021 2020

AR¥T T ARBTTT

RMB’000 RMB‘000

THIEEE Tax losses 3,058,329 3,796,547
AR ER =R Deductible temporary differences 689,666 637,221
3,747,995 4,433,768

it EE R AR E ERIRA AR
ARRERBAE o WM 218 B HERIE
ERIBEE  HHRRRTAAESHRE
M L8 B A MH R -

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.
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36. IEIEFIE(E)

RETEERERIER  RBEFHRAK
FER IR EIRAE MO FEEm -

36.

Deferred Taxation (continued)

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:

20214 20204

2021 2020

AR®TT AREBFIT

RMB’000 RMB’000

20214 2021 = 961,908
20224 2022 356,362 379,232
20234 2023 761,611 854,066
20244 2024 333,213 416,967
20254 2025 1,085,883 1,184,374
2026 2026 521,260 -
3,058,329 3,796,547

RIBBFEEHX » #£2008F1A1H#E
P FR B R BE K SZ B P B 22 Rt EL EREX A9 7
BFTE IR BB BBMTBIN - ARALE
Eae e R e E R B LR - Bitt
FERMEZREAET SN A TER KR
B - #t - WERERE M RAR AL
B A A1) Rt AR AR #18,291,993,000
7T.(2020%F : AER#19,511,022,0007T ) 14
ME T EREEZEELEEHRERE -

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 RMB18,291,993,000 (2020: RMB19,511,022,000)
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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37. B’AK 37. Share Capital
IRmHEE [N
Number of Share
shares capital
FATT
HK$'000
ATE Authorised:
20204 }2021F 12 A31H Ordinary shares of HK$0.10 each at
FRAEEO. 1078 TRy E @ik 31 December 2020 and 2021 10,000,000,000 1,000,000
BERITREHE - Issued and fully paid:
M2020512 A31 B BREE Ordinary shares of HK$0.10 each at
0.1078 7T H) & 3B A 31 December 2020 2,494,176,190 249,418
1T B s it (M97E39) Exercise of share options (note 39) 6,267,500 627
o 72021 12A318 At 31 December 2021 2,500,443,690 250,045
Bi3E - Note:
FA202149F K 202012 A31H » AR AR A D F As at 31 December 2021 and 2020, the share capital of the Company was HK$250,045,000
/250,045,000 % 7T (#T & A R % 239,777,0007T ) & (equivalent to RMB239,777,000) and HK$249,418,000 (equivalent to RMB239,264,000)
249,418,000/ 7T (#1& A R #5239,264,0007T) © respectively.
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38.

IKA RS

2018F XTKAESH

2018124280 » AARIMNEEME LR
FIREBIERAR AR ([BRE)ETHET
=t {E & 7R € #8 %8 /500,000,000 % 7T &) &
TR AEARNTE 75 ([ 2018 F KT KA E
#1) ° 20185 KITTKAREH RIE LTI A
ARRREER  AREXERTERE
EREEARAR([HREEDRENSE
W RiE N R B AGR R IR -

M20215F12 H28H - BENZEEEE
[B] 5k {E 42 7~ % 500,000,000 % 7T ( A R ¥
3,188,317,000 7T ) #) 2018 4F 3 JT 7K A &
FREBEEEEDFRERNOMNE LR
525,000,000% 7T(A R #3,341,678,0007T) °

2018F E—MBRKAR S

M2018F 108268 M EEZEITASE
# 5 A R #1,400,000,0007T K 17 K 4K
IR KA B S ([2018F 8 —HE3m Ak
AHBFH]) °

R2021F10A 268 - W EENEZTER
B FE B K {8 8 A & A R # 1,400,000,000
TLH2018F F —#HIBERNKAEFFRE
BEHDFREANOMNEEBEARK
1,486,800,0007T °

38.

Perpetual Securities

2018 USD Perpetual Securities

On 28 December 2018, Twinkle Lights Holdings Limited (“Twinkle Lights"),
a wholly-owned subsidiary of the Company, issued USD denominated
guaranteed senior perpetual capital securities (the “2018 USD Perpetual
Securities”) with an aggregate principal amount of US$500,000,000. The
2018 USD Perpetual Securities are unlisted, guaranteed by the Company,
and also benefit from a keepwell deed and deed of equity interest
purchase undertaking provided by China Communications Construction
Group (Limited) (“CCCG").

On 28 December 2021, Twinkle Lights redeemed the 2018 USD
Perpetual Securities with an outstanding principal of US$500,000,000
(RMB3,188,317,000) in full face value and repaid all provided but not paid
interest with an aggregate amount of US$525,000,000 (RMB3,341,678,000).

2018 First Domestic Perpetual Securities

On 26 October 2018, Greentown Real Estate issued listed and unsecured
domestic perpetual securities (the “2018 First Domestic Perpetual
Securities”) with an aggregate principal amount of RMB1,400,000,000.

On 26 October 2021, Greentown Real Estate redeemed the 2018
First Domestic Perpetual Securities with an outstanding principal of
RMB1,400,000,000 in full face value and repaid all provided but not paid
interest with an aggregate amount of RMB1,486,800,000.
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38.

KATEH(E)

2018F E_HIMAKAESH

R2018F 12830 - HWMEEHITTASA
% 5 AR #2,000,000,0007T K £ 11 M 24K
HHRRKAES ([2018F E —#E R K
AEH]) °

202112 A3H © kB EENEEEA
B fE B & (&8 A< A K% 2,000,000,000
L2018 FE M BEAXKABTFLE
BEECHRBRERNTOANSBLEARE
2,117,800,0007T °

20195 —HEEXTKAF S
R2019F2A8H » ARANE2ENEB QR
BHZERAR QR ([TEH ) EITEE TR
18 N 7R % #8258 /3400,000,0003E 7T H) 18 St &
R ABAREZ (12019F 5 —HEFITTHKA
EF]) c ARRIERBRREEEZRT
AERS 2 (AR R 20196 58 —HEETT KA E
FHIREEENZ IR -

2019 E M ETKAES
20192880 - BB ITIRETTER
AN 4 48 %8 /5 100,000,000 35 T K 18 5 #2 1%
KABARES([2019F 5 —#H =TT KA B
%) o ARFIERBREBEEELEERTH
R AT IRIE2019F 8 — MR TTKARE FH
HIRRFEEEM 2 EPRIE -

38.

Perpetual Securities (continued)

2018 Second Domestic Perpetual Securities

On 3 December 2018, Greentown Real Estate issued listed and unsecured
domestic perpetual securities (the “2018 Second Domestic Perpetual
Securities”) with an aggregate principal amount of RMB2,000,000,000.

On 3 December 2021, Greentown Real Estate redeemed the 2018
Second Domestic Perpetual Securities with an outstanding principal of
RMB2,000,000,000 in full face value and repaid all provided but not paid
interest with an aggregate amount of RMB2,117,800,000.

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.

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.
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KABS ()

2019 F E—MBARKAE S

R2019F 1298 - BMEEHITTASHE
% & A R #2,000,000,0007T K £ 17 K 4K
HHERKAES ([2019F F —HLE R K
AFEH]) °

2019 F E-MIBARKAE S
R2019FA4R248 - MBEEHITTASHE
% A5 AR #2,600,000,0007T K _E 11 K 4K
YRR AES ([2019F 8 —#E R K
AFEH]) °

2019 F E=MBARAKAE S
M20194 6 198 &20199F8 A301 -
BREEDANBETASBBEBARAARE
500,000,0007T K2 A R #1,500,000,000 7T 49
JELETMREEMOIERNKAES (KB
[2019F B =MIHAKAES]) °

R2021F6 A198 » &M EENEB®E
EfE B & (88 A& A R # 2,000,000,000
L2019 FE=HIRAKAZTSLE
BEECHREERNTHFESREARE
2,038,612,0007T °

38.

Perpetual Securities (continued)

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.

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.

2019 Third Domestic Perpetual Securities

On 19 June 2019 and 30 August 2019, Greentown Real Estate issued
unlisted and unsecured domestic perpetual securities with an aggregate
principal amount of RMB500,000,000 and RMB1,500,000,000, respectively
(collectively the “2019 Third Domestic Perpetual Securities”).

On 19 June 2021, Greentown Real Estate redeemed the 2019 Third
Domestic Perpetual Securities with an outstanding principal of
RMB2,000,000,000 in full face value and repaid all provided but not paid
interest with an aggregate amount of RMB2,038,612,000.
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KATEH(E)

2019 EMMBERKAE S

R20196F 12 8268 - AR &K BRRX
ERREWBTRRZERARAA(IX
ERRGEW )BTRS REAARE
1,014,326,0007T 8 3k T R B A IR A
KABEH([2019F FEUHBRAKAZS])

R2021F7 A138 @ KER XL IA R 5
(B I8 B ok (A& A R #51,014,326,0007T
H12019GF S IUHLIE K A B ©

2020F F—MBAXKAES
2020554 A28 « EERITASR
% 5 AR #1,500,000,0007T K £ i1 K 424K
IR AR A E S ([20209F 5 —#HE B K
AEH]) °

2020F F - MBAXKAES
2020559 A 18R « KM EERITASLR
48 5 A R #1,000,000,0007T K9 FF =7 2
EIREIRAKAE S ([2020F F —HIRA
KAEH]) °

HE2021F12AMNBILFE  HRAEDIK
Bk A 7B 5 51 B A AR 1,213,805,000
7 (20204F © AFR¥1,322,949,0007T) ° 7
2021512 A318 + KARFHIMETFHF
% 56.31%(20204F © 6.69%)

38.

Perpetual Securities (continued)

2019 Fourth Domestic Perpetual Securities

On 26 December 2019, Tianjin CCCG Greentown Urban Construction
Development Co., Ltd. (“Tianjin CCCG Greentown”), a subsidiary of the
Company, issued unlisted and unsecured domestic perpetual securities
(the “2019 Fourth Domestic Perpetual Securities”) with an aggregate
principal amount of RMB1,014,326,000.

On 13 July 2021, Tianjin CCCG Greentown redeemed the 2019 Fourth
Domestic Perpetual Securities with an outstanding principal of
RMB1,014,326,000 in full face value.

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.

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.

The total interest on perpetual securities recognised as distribution
was RMB1,213,805,000 for the year ended 31 December 2021 (2020:
RMB1,322,949,000). The weighted average interest rate of the perpetual
securities was 6.31% as at 31 December 2021 (2020: 6.69%).
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39.

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.
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BT (88)

BRAEL B (&)

2017412 3278 - IRIBERER EIRE
B A T % H100,000,00017 B8 A5 2 (R 1R
B IR A - 35,350,00015 BE AR AE I T
BE) HERARRIRNZBDBITLS
B4.62% ° 201868 A28 H » RIFER
T &M A B A L1 H18,900,00017 18 A%
o EERARRRZABEITE@EEN
0.41% ° 72020512 4298 - 1R B IE
FrEIME B A TR E77,349,60017 B ik
o EERARRIRZABEITE @K
3.10% °

FEHPR IR TIAR R RIRER BEI10FHE
SERtEMERE - RHREXREF MARF
R SL AL E R o EERF R THEREREK
RIERFHAUNT BRI EFNTSEK
SERBEME SRR

“IHEARAWA G BRENAFE -
R EBERELTERERANEHNERR
DERBFENREMR - BREEERE
TIBRBROTRZHME -

R2017%F 128278 ~ 2018F 8 A28 H &
20205 12 A9 A M BB T 2
F{H 5 Bl 358,000,000 7T (& AR
299,753,0007T ) * 29,454,0005% 7T (#T& A
R #25,534,0007T ) %% 262,000,000 7T (#1
A AR#221,162,0007T) °

39.

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 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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39. Share-Based Payments (continued)

Share Option Scheme (continued)

The Group has recognised a corresponding share-based payment
expense of RMB129,965,000 (2020: RMB19,734,000) in profit or loss for the
year ended 31 December 2021 in relation to share options granted under
the Share Option Scheme.

The following share options were outstanding under the Share Option
Scheme during the year:

BZ£2021F12831HLEE Year ended 31 December 2021

R2021%E R20215
1A1H FRET FRTE FERIERE 128318
At At
1 January Granted Exercised Forfeited 31 December
2021 during the year  during the year  during the year 2021

KERREEE Year of grant of share options
20178 2017 50,144,000 - (6,267,500) (9,192,000) 34,684,500
2018 2018 8,900,000 = = - 8,900,000
2020F 2020 77,349,600 - - (9,792,600) 67,557,000
136,393,600 - (6,267,500) (18,984,600) 111,141,500
EFHTEE Weighted average exercise price HK$10.2158 HK$9.10#7T  HK$10.1687  HK$10.29% 7T
ARERITHE Exercisable at the end of the year 57,901,600
ELTEE Weighted average exercise price HK$9.72/E L
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39. MR ZAF(4&) 39. Share-Based Payments (continued)
BRESTEI(E) Share Option Scheme (continued)
HZE2020F12A31B L& Year ended 31 December 2020
12020F 12020
1A1H FEREF FRTTE ENERE 124318
At At
1 January Granted Exercised Forfeited 31 December
2020 during the year during the year during the year 2020
RhgkEss Year of grant of share options
20175 2017 58,850,000 - (256,000) (8,450,000 50,144,000
2018F 2018 8,900,000 - - - 8,900,000
2020F 2020 - 77,349,600 - - 77,349,600
67,750,000 77,349,600 (256,000) (8,450,000 136,393,600
310 IETITRE Weighted average exercise price HK$9.007% T HK$11.15:8 T HK$9.107% 7T HK$9.107 T HK$10.217% T
ARELRTE Exercisable at the end of the year 45,404,000
IET 7B Weighted average exercise price HK$9.02% 7
RERBITEEREMS - REETEA In respect of the share options exercised during the year, the weighted
BRI At i F W B R 12.3278 T average closing price of the shares immediately before the date of
(2020 : 11.9787T) ° exercise was HK$12.32 (2020: HK$11.97).
B NER IR ERZA S 11.00/8 7T © HK$1.00 is payable for each acceptance of grant of share options.
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39. B (&)
8 IR ()

REBEHARERITENBRAERTTEE R

39. Share-Based Payments (continued)

Share Option Scheme (continued)

The exercise prices and exercise periods of the share options outstanding

ITEEALAT ¢ as at the end of the reporting period are as follows:
2021%12831H 31 December 2021
REBRETE BREHE TEE 1T1EH
Year of grant
of share options Number of options Exercise price Exercise period
S04
per share
20174 34,684,500 HK$9.105& 7T 2018125 £2027% 128
2017 December 2018 - December 2027
20184 8,900,000 HK$8.3267& 7T 201968 A £20284%8 A
2018 August 2019 - August 2028
2020 67,557,000 HK$11.1527& 5t 2021125 £2030%12A8
2020 December 2021 - December 2030
111,141,500

2020512 H31H

31 December 2020

KB BAREZE 1B E 171 A
Year of grant
of share options Number of options Exercise price Exercise period
Bk
per share
20174 50,144,000 HK$9.1078 7T 201812 A =2027F 124
2017 December 2018 — December 2027
20184F 8,900,000 HK$8.326/8 7T 201948 A £2028F 8 A
2018 August 2019 — August 2028
20204F 77,349,600 HK$11.152/8 7T 2021412 A =2030F 124
2020 December 2021 — December 2030
136,393,600

311

£ "% % L0c Moday [enuuy



312

paNWIT SSUIPIOH BUIYD UMOIUSBID

(27 o B TH T4 b8l e 2Ly

B 5 A it ot

Notes to Financial Statements

2021412 A31H
31 December 2021

39.

BT (88)

B RS B ()

FINE 1T1#6,267,50017 B AL HERR F A A 7]
2£176,267,5000% I 3/BAY - FTIEAZAN627,000
BT (RENARES13,0007T) @ #E— 5
BB ERAM 37

RIEER - ARRIRERIETEETS
111,141,50010 BE AR E 18 R AT © IRIBAR
AIE RTME ARG - BEATE R ARITER
B AR 1 G SR A FII5 86 111,141,500%
A% K 428 2R A% 7N 11,114,00058 7T (BB E A
FR#9,087,0007T) °

RNEHBHRREMBE - RARRER
R 5t &5 T B 109,941,500 17 B8 AR 4 15 R
T HERERARREHITHRMNA
4.39% °

&A% B B =t &

2019F 38218 » ANA BN BE
TEI(TRRGD BB ETEl]) - Bt - ZFEAR
HARMS EUAEREENRSEER
ANEEEHE @R RM]) - WPAEFE
FARKETEERE  BEEZZERMHE
B BB BRI B BB E E
EE -

Betn BB ET 8 B BB AR R RIS
2R AR REBAKEITHAL - &
BE(THesBaRE) REFHAREEX
RRERNER -

39.

Share-Based Payments (continued)

Share Option Scheme (continued)

The 6,267,500 share options exercised during the year resulted in the issue
of 6,267,500 ordinary shares of the Company and new share capital of
HK$627,000 (equivalent to RMB513,000), as further detailed in note 37 to
the financial statements.

At the end of the reporting period, the Company had 111,141,500 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 111,141,500 additional
ordinary shares of the Company and additional share capital of
HK$11,114,000 (equivalent to RMB9,087,000).

At the date of approval of these financial statements, the Company had
109,941,500 share options outstanding under the Share Option Scheme,
which represented approximately 4.39% 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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FHRGOBBBA AL EHBBEER
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201945 BERK 10 BB 5+ EI PR B A2 PR B [B] 2 15
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B EEREEAARE19,469,0007T © A
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39.

Share-Based Payments (continued)

Share Award Scheme (continued)

On 7 June 2019, the Group 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 during the year, with
a carrying amount of RMB19,469,000. The Group has recognised the total
expense of RMB4,013,000 in profit or loss in relation to Shares granted in
2019.

On 17 November 2021, the Group granted 2,532,000 shares to the
employees and directors under the Share Award Scheme.

All the 2,532,000 shares purchased on the Stock Exchange in 2021 and
held for the Share Award Scheme were vested during the year, with
a carrying amount of RMB20,774,000. The Group has recognised a
corresponding share-based payment expense of RMB23,156,000 in profit
or loss in relation to Shares granted in 2021.
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40. WEEMTEB AR 40. Acquisition of Subsidiaries
HE2021FE1283NBIEFEWENMRBEA Particulars of the subsidiaries acquired during the year ended 31
AIFFBEAT December 2021 were as follows:

B A E] TEER Uig B EA W R KRE
Equity
interest
Acquired company Principal activities Acquisition date acquired Consideration
ARETTT
RMB'000
MINERR BB ZREBBRAR] JEEER 2021 1A81H 49% -
(DEE R D) (M) Project management 1 January 2021
Hangzhou Greentown Binfeng
Construction Management Co., Ltd.
("Binfeng Construction”) (note (i)
NG T ERREBRBRAR JHEE®E 202141R18 100% 10,000
(D& D) (B (i) Project management 1 January 2021
Hangzhou Greentown Jiangbin
Construction Management Co., Ltd.
("Jiangbin Construction”) (note (ii))
LRI LR EIRAER AT JETHEE 202142 H7H 35% 10,132
([#r815R 1) (BE3EG) Design and decoration 7 February 2021
Zhejiang Lvchuang Xintuo Architectural
Planning and Design Co., Ltd.
(“Lvchuang Xintuo") (note (iii))
AREHREEREER AR i ERE 202143 A1H 51% 20,816

(T ) (V) Real estate development 1 March 2021
Xi'an Fuyu Real Estate Development
Co., Ltd. ("Xi'an Fuyu") (note (iv))
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HE2021F12A31B L FEWEOHE A
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40. Acquisition of Subsidiaries (continued)

December 2021 were as follows: (continued)

Particulars of the subsidiaries acquired during the year ended 31

- YN FTEEK UWiE A 2 W R KRE
Equity
interest
Acquired company Principal activities Acquisition date acquired Consideration
ARETTT
RMB'000
MINERBBEEREABRAR REER 202138118 100% 42,392
(TN gers ) (HHEEW) Investment holding 11 March 2021
Hangzhou Fansheng Commercial Information
Consulting Co., Ltd.
("Hangzhou Fansheng”) (note (v))
RERMEXZRARLDA B ERE 202194 A20H 70% 322,985
([RERH ) (V) Real estate development 20 April 2021
Wuhan Chenhan Real Estate Development
Co., Ltd. ("Wuhan Chenhan") (note (vi))
ERERARAT([ERER]) (Vi) REHEEE 202145H31H 100% 90
Lancheng Construction Co., Ltd. Design and decoration 31 May 2021
(“Lancheng Construction”) (note (vii)
IR EERREERRAR BREL 20216 A25H 51% 1,000
(2R D) (M vii)) Commercial operation 25 June 2021

Zhejiang Greentown Huangting Business
Management Co., Ltd.
("Huangting Business”) (note (viii))
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40. WEWBAE (&) 40. Acquisition of Subsidiaries (continued)
HE2021FE1283NBIEFEWENMREBA Particulars of the subsidiaries acquired during the year ended 31
FIFEBWT (&) December 2021 were as follows: (continued)
B A E] TEER Uig B EA W R KRE
Equity
interest
Acquired company Principal activities Acquisition date acquired Consideration
ARETTT
RMB'000
HAEE(LE)BRA REME 202156 A30H 99% 9,900
([HEEZ]( ﬁaE(IX)) Investment property 30 June 2021
Chengling Industrial (Shanghai) Co., Ltd.
(“Chengling Industrial”) (note (ix))
316 ANERIELREEBERA mLEY 2021495 8H 100% 500
(TaMmF s ) (X)) Commercial operation 8 September 2021
Taizhou Young Joy City Business
Management Co., Ltd.
("Taizhou Young Joy City”) (note(x))
EREREEEEEARA REER 2021511 A 26H 50% 211,033
(IZRkEml( ﬁuE(XI)) Investment holding 26 November 2021
Ningbo Jiapin Enterprise Management
o Co., Ltd. ("Ningbo Jiapin")(note(xi)
g THEREROERAT LS 20214127498 65% 19,440
% (TAT TR J) (Bt (i) Investment property 9 December 2021
% Zhejiang Tofine Sci&tech Co.,Ltd.
0% ("Zhejiang Tofine") (note(xii)
= 648288
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40. WEBHB AR (&)

HE2021F12A3MB IEFEWENHERD
RIFHBT ¢ (48)

GEX

0]

(iii)

ARFMBARGREEEZREREER
RAR ([ E AR BT BIEERA9%
PetlE - UFSEBAREENIAE ERET o
BRI R E N EZRERS 1% RS

MABLHE -

AR E IR RIS DB 2 RR100% A - LA
FERAREBOIER BEE - NG
IEEREEERRAMDERERNEZEMN
BRA] - Etrm A S EAES -

ARF2EMBARGMEERKERER
RAVEUSHR AR HR35%ARME - AR AR
ElH) R KB R - SRAIFAEN /AR
B A A0% R B E R R o ADTAIRE 052
ERFERRRRGEAF OB RR -
It TR R A SR B o

FARMBRAERKEFMEREARR
FIEISPRLAE IS 1% - AR IR AARRE
BV ETS o

ARREZEMBRRMNIRBEHERESR
05 A BV ARG AU S 8% 100% AR 4 - AR A K
REBRMEFREET - MNFERREER
RATHMERRE ) RN AR 5 E R
BHR AR ([ERIRAZE ) 19 BTN E A8 AV
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40.

Acquisition of Subsidiaries (continued)

Particulars of the subsidiaries acquired during the year ended 31
December 2021 were as follows: (continued)

Notes:

(i) Greentown Real Estate Construction Management Group Co., Ltd. (“Greentown Real
Estate Construction”), a subsidiary of the Company, acquired a 49% equity interest
in Binfeng Construction so as to continue the expansion of the Group’s project
management operation. Binfeng Construction was previously a 51% owned joint
venture of Greentown Real Estate Construction.

(i) Greentown Real Estate Construction acquired a 100% equity interest in Jiangbin
Construction so as to continue the expansion of the Group’s project management
operation. Hangzhou Greentown Jiangjing Construction Management Co., Ltd. is a
wholly-owned subsidiary of Jiangbin Construction, and therefore was also acquired by
the Group.

(iif) Greentown Construction Technology Group Co., Ltd., a wholly-owned subsidiary of
the Company, acquired a 35% equity interest in Lvchuang Xintuo so as to continue
the expansion of the Group's design and decoration operation. Lvchuang Xintuo
was previously a 40% owned associate of the Group. Zhejiang Greentown Jiangxin
Architectural Design Co., Ltd. is a subsidiary of Lvchuang Xintuo, and therefore was
also acquired by the Group.

(iv) Xi'an Maoyi Real Estate Development Co., Ltd., a subsidiary of the Company, acquired
a 51% equity interest in Xi'an Fuyu so as to continue the expansion of the Group’s
property development operation.

(V) Zhejiang Greentown Real Estate Investment Co., Ltd., a wholly-owned subsidiary
of the Company, acquired a 100% equity interest in Hangzhou Fansheng so as to
continue the expansion of the Group’s property development operation. Hangzhou
Zhenlu Investment Co., Ltd. (“Hangzhou Zhenlu”) and Hangzhou Greentown Guixi Real
Estate Development Co., Ltd. ("Greentown Guixi") are the associates of Hangzhou
Fansheng. Hangzhou Zhenlu and Greentown Guixi were previously 19.5% owned
associates of the Group.Upon the completion of the acquisition, the Group held 26.5%
equity interest in Hangzhou Zhenlu and Greentown Guixi.

(vi) Wuhan Huapin Real Estate Development Co., Ltd., a wholly-owned subsidiary of the
Company, acquired a 70% equity interest in Wuhan Chenhan so as to continue the
expansion of the Group’s property development operation.
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0. WHEEKIBATI(E) 40.

HE2021FE12A31B IEFEWENNHEB R
RIFEIBIT ¢ (48)

BieE : (A8

(vii) AREMEBERREMREERARAFIE
ERI2 R 100% M - NFRHEB AR KR EHR
FHEEERT -

(vii) ARB2ENBRARAMNEEEREEAR
NREIG2ER RS 1% - ARERAARNE
BEWREEE - EERMELANALAEERES
9%tEZM R BDE I EUMHREEE
BERAR #FEEUHARELEEEEAR
RRAMLGEREBELEEREEREMERD
RYREENENZENBERR - Eitiih
REE YA -

(ix) AAT2ENBARGNEEEREEEGR
ARAEEREBRECRLE(BRER)
([REW ) ESAE HEII%RME - ARHE
BEAREENREMEET - BEEHR AR
EEHEE33SBEFNELDE -

) ARAZEMBRRGHEEEESEER
REVEUS A MBI 100%A R - AFFEEAR
AEENEHEES o

(xi) AR B2 E KSR BIRM AR E B M E R
BB R AIIG RS MmO0%RRE - SR
AAKENMEREET - EREZREANR
REE BB 0% AT & R A © BN FEE
XERRAAAERERNEENBRR -
Ut TR A S B o

(xii) ARFMBRRAMMAEEXZRERAT
HASHNT IR 6% HE - AR EIEAA @
REMEE -

Acquisition of Subsidiaries (continued)

Particulars of the subsidiaries acquired during the year ended 31
December 2021 were as follows: (continued)

Notes: (continued)

(vii)

(viii)

(xii)

Greentown Housing Technology Co., Ltd., a subsidiary of the Company, acquired a
100% equity interest in Lancheng Construction so as to continue the expansion of the
Group'’s design and decoration operation.

Greentown Asset Management Group Co., Ltd., a wholly-owned subsidiary of the
Company, acquired a 51% equity interest in Huangting Business so as to continue the
expansion of the Group’s commercial operation. Huangting Business was previously a
49% owned joint venture of the Group. Zhejiang Young Joy City Business Management
Co., Ltd., Zhuji Young Joy City Business Management Co., Ltd. and Shenyang Young
Joy Way Business Management Co., Ltd. are wholly-owned subsidiaries of Huangting
Business, and therefore were also acquired by the Group.

Greentown Asset Management Group Co., Ltd., a wholly-owned subsidiary of the
Company, acquired a 99% equity interest in Chenling Industrial from Ningbo Jingcheng
Investment Partnership (limited partnership) (“Ningbo Jingcheng”) so as to continue
the expansion of the Group's investment property operation. Ningbo Jingcheng is a
33.5% owned joint venture of the Group.

Greentown Asset Management Group Co., Ltd., a wholly-owned subsidiary of the
Company, acquired a 100% equity interest in Taizhou Young Joy City so as to continue
the expansion of the Group’s commercial operation.

Wenzhou Greentown Zheyuan Real Estate Development Co., Ltd., a wholly-owned
subsidiary of the Company, acquired a 50% equity interest in Ningbo Jiapin so as to
continue the expansion of the Group's property development operation. Ningbo Jiapin
was previously a 50% owned associate of the Group. Ningbo Kangci Real Estate Co.,
Ltd. is wholly-owned subsidiary of Ningbo liapin, and therefore was also acquired by
the Group.

Hangzhou Lvfeng Industrial Development Co., Ltd., a subsidiary of the Company,
acquired a 65% equity interest in Zhejiang Tofine so as to continue the expansion of
the Group's investment property operation.
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0. WHEEKHIBATI(E) 40.

ZERYEI B A BN UEE B B AT 5
BERBEMDFEDNT

Acquisition of Subsidiaries (continued)

The fair values of the identifiable assets and liabilities of acquired

subsidiaries as at the date of acquisition were as follows:

Wi B BN AFE

Fair value

recognised on

acquisition

ARETF T

RMB’'000

W - WENREE Property, plant and equipment 11,033
FHREEE Right-of-use assets 3,920
WEME Investment properties 209,617
REEE R RIS Interests in associates 80,310
EIETIREE Deferred tax assets 1,638
BRPYE Properties under development 2,759,019
"rE Inventories 3,186
BH REMBIWTIA - s]e MFBEMFKIE  Trade and other receivables, deposits and prepayments 171,839
FEUS RS A = 50E Amounts due from related parties 374,030
E b iaRRIE Prepaid other taxes 27,451
RITHEBREIRE Bank balances and cash 237,034
E 5 R EMER IR Trade and other payables (139,285)
aRAE Contract liabilities (397,086)
P REE A T 50E Amounts due to related parties (1,843,752)
FERTPTIS TR Income taxes payable (7,772)
HAbFETTEIR Other taxes payables (36,848)
HEBE Lease liabilities (3,292)
BEHIEAE Deferred tax liabilities (205,295)
BEFE Net assets 1,245,747
EEuR Non-controlling interests (320,634)
BANEEFE Net assets acquired 925,113
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40. WEWBAE (&) 40. Acquisition of Subsidiaries (continued)
WiE AN AT E
Fair value
recognised on
acquisition
ARET T
RMB’000
BRALNFAET D EABENRRA% Transferred from interests previously held and classified
EM R as associates and joint ventures (243,442)
BB B A IS Gain on acquisition of subsidiaries (33,383)
648,288
BRE - U THAEN Total consideration, satisfied by:
BRe Cash 196,688
ERRE Consideration payables 451,600
648,288
WHEEMIRSRAFE Net cash inflow arising on acquisition:
PRUEIRTTAEER IR & Bank balances and cash acquired 237,034
BENRE Cash paid (196,688)
40,346

PR RN FIR (T B BEE S LEME
WkiE ~ 7l & RIENFRIE) RNEE B SR
FEAARY171,839,0007T - BEFETER
R/ ART171,839,0007T © FEHIRES 2 8L
[B] o

RUREE B IR JEE R R R g 2%
RIEMBAREEFENTD AT ALY
&5t 8 - /ARY320,634,0007T

BUREEE AR - B ZE2021F 128318 1k
FE - HWBRAAAEEKATMARKE
434,334,000 & AiR & T EE B AR
67,547,0007T °

The receivables acquired (which principally comprised trade and
other receivables, deposits and prepayments) with a fair value of
RMB171,839,000 at the dates of acquisition had gross contractual
amounts of RMB171,839,000, 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 RMB320,634,000.

Since the acquisition, the subsidiaries contributed RMB434,334,000 to the
Group’s revenue and RMB67,547,000 to the consolidated profit for the
year ended 31 December 2021.
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40.

41.

W BT E 2R ()

A& BF R E FD AT - AU A B A
REARBERNFBEESBAARSE
100,315,740,000 7T & A R #7,701,574,000
7TE o

HWBABNOKALTEKR » WRAFE
EHRaBEEEMEEKRERATHRAX
TR R R

HEH B A A
R2021F4R - AR — R BALE=FHH
FE A AEERMMHABLEXEEER
ANal([FMNHER ) 89 AR #E FR 100% 58 =
55.6% ° RIEH EFIEE - MMTEBAR
IAREENEGERE - MMEBNBE
¥BERABAMNTENZEMHRB AR -
HUE B T B £ 55.6% © % B EE LSS
RIAAMERRERMBIETE - TEMERE
B BEBREREREERRYTEL
EREBRRE-BREESTUE - BZER
ARV BREE G ERE -

R2021F9H - AEBM—RBIE=FH
HEEMERDBEBMEHEERAGTNE
EoRRAE - e RE A ARESS8,800,0007T °

40.

A1,

Acquisition of Subsidiaries (continued)

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
RMB100,315,740,000 and RMB7,701,574,000, 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

In April 2021, the Group’s equity interest in Hangzhou Zhechao Enterprise
Management Co., Ltd. ("Hangzhou Zhechao”) was diluted from 100%
to 55.6% due to a capital injection by an independent third party. After
the deemed disposal, Hangzhou Zhechao was accounted for as a joint
venture of the Group. Hangzhou Greentown Zhechao Real Estate Co.,
Ltd. was a wholly-owned subsidiary of Hangzhou Zhechao, and therefore
its equity interest was also diluted to 55.6%. The revised Memorandum
and Articles of Association of the entity stipulate that all of the relevant
activities including the strategic financial and operating decisions require
approval by the unanimous consent of all of its shareholders and thus the
entities are accounted for as joint ventures of the Group.

In September 2021, the Group disposed of its 100% equity interests in
Beijing Yaaoguoke Technology Co., Ltd. to an independent third party for
a cash consideration of RMB58,800,000.
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41.

HEHB AR (E)
R2021%498 - ARBR—2BIE=S
HE RN TILE TR EERENERAR
(DAL 1) 1995.4% B0k - ReRMEA
AR#182,739,0007T - AR B 0E
B A IR A A AT A0 < B 99% BRI 1
HEAR - EULTE MR EERE -

2021598 + AEBH—ZBILFE=H
HEEREREZR2BRE  BeREA
AFR#90,0007T °

R2021F 128 - AEBER—REE D HE
HEEREERFEXEARAR(ER
RENHZHBRE  RERERARE
10,000,0007T ° HEFIHE - BRREE
BRASEMNEGELEANR - BERAREE
ERAFAEERFNZENBAR B
IMEBAEELE -

202156128 - AEER—KREE D HE
HEERTMIMEEERBER AT ([
MR 1) 890% M #E - ReRERARE
111,600,0007C © H& FIEE - HUIN A
ERAREEEGEDFEAR o TUNAEN
HEBEXBRARAMINTIHOZERE A
Al AMERASELE -

41.

Disposal of Subsidiaries (continued)

In September 2021, the Group disposed of its 95.4% equity interests
in Hebei Taoshou Enterprise Management Consulting Co., Ltd. ("Hebei
Taoshou”) to an independent third party for a cash consideration of
RMB182,739,000. Shijiazhuang Lvkai Real Estate Development Co., Ltd.
was a 99%-owned subsidiary of Hebei Taoshou, and therefore it was also
disposed of by the Group.

In September 2021, the Group disposed of its 100% equity interests
in Lancheng Construction to an independent third party for a cash
consideration of RMB90,000.

In December 2021, the Group disposed of its 100% equity interests in
Jinan Quanxiu Real Estate Co., Ltd. (“Jinan Quanxiu”) to a joint venture for
a cash consideration of RMB10,000,000. After the disposal, Jinan Quanxiu
was accounted for as a joint venture of the Group. Jinan Lvguan Real Estate
Co., Ltd. was a wholly-owned subsidiary of Jinan Quanxiu, and therefore
was also disposed of by the Group.

In December 2021, the Group disposed of its 90% equity interests
in Hangzhou Zheyuan Enterprise Management Co., Ltd. ("Hangzhou
Zheyuan”) to a joint venture for a cash consideration of RMB111,600,000.
After the disposal, Hangzhou Zheyuan was accounted for as a joint
venture of the Group. Hangzhou Greentown Zheyuan Real Estate Co., Ltd.
was a wholly-owned subsidiary of Hangzhou Zheyuan, and therefore it
was also disposed of by the Group.
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41. HEMBATI(E)

41. Disposal of Subsidiaries (continued)

20214
2021
AR¥T T

RMB'000
HEMNEEFE Net assets disposed of:
W - WENREE Property, plant and equipment 377
Al EERERYE Properties for development 1,559,977
BRPYE Properties under development 2,356,724
B MEMBEWGIIE - s]e MFBEMFKIE  Trade and other receivables, deposits and prepayments 7,069
EREE Contract assets 5,996
FEUS RS A = 50E Amounts due from related parties 1,060,849
TR PTIS TR Prepaid income taxes 29,687
Ha BT Prepaid other taxes 44,199
IRITHEBRINIRS Bank balances and cash 530,720
EIETIREE Deferred tax assets 8,387
ERA%E Contract liabilities (1,231,219)
E 5 R EAMERFIE Trade and other payables (166,786)
FE R A = 50E Amounts due to related parties (2,480,940)
HAbETIR Other taxes payables (120,507)
HRIT R EAME K Bank and other borrowings (1,380,282)
FIERIEE R Deferred tax liabilities (12,069)
FEIE R AR R A Non-controlling interests (6,299)

205,883
HREEMBUSIEAEELENER Transferred to interests held and classified as joint ventures (9,254)
HERBATFRE Gain on disposal of subsidiaries, net 166,600

363,229
RME - AT HREN : Total consideration, satisfied by:
Re Cash 363,229
HEEAMIRES R HFE Net cash outflow arising on disposal:
ek Cash received 363,229
HERITEHR LIRS Bank balances and cash disposed of (530,720)

(167,491)
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42.

43.

SARBE 42. Contingent Liabilities
NEBPKR2021F12A31BHEITHE The Group provided guarantees of RMB47,856,538,000 (2020:
ENEEERRYENETPIREHMNIZE RMB37,065,562,000) at 31 December 2021 to banks in favour of its
B UBRFPAXTARMRBITRERHEAR customers in respect of the mortgage loans provided by the banks to
B 47,856,538,000 7T ( 2020 &£ : A R ¥ those customers for the purchase of the Group’s developed properties.
37,065,562,00070 ) H9¥E(R - L ERAER These guarantees provided by the Group to the banks will be released
BMEFIRTHIER  ERTWIEERE upon receiving the building ownership certificate of the respective
REHEBENEREMEEEEATLE properties by the banks from the customers as a pledge for security for
LI EFHEIRER & AR o the mortgage loans granted.
& EEH 43. Pledge of Assets
RIPEHRFR U TEEDEBFETR At the end of the reporting period, the following assets were pledged to
Hig o LAMEARTARER R EBE AT banks and other parties to secure credit facilities granted to the Group
MELPHEZEREBENER and its associates and joint ventures:
20214 20204F
2021 2020
ARET T ARBTT
RMB'000 RMB'000
ME - BB KLRE Property, plant and equipment 4,599,497 4,151,356
EREEE Right-of-use assets 394,782 323,828
CIRES9537/E S Properties for development 127,560 452,013
R Properties under development 85,295,757 79,497,518
BRTRHFEME Completed properties for sale 361,110 2,374,859
wEME Investment properties 903,149 2,325,693
IR TTER Pledged bank deposits 3,120,135 5,655,839
P /N Interests in an associate - 77,027
94,801,990 94,858,133
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44,

MEEDELENBEHER 44. Reconciliation of Liabilities Arising from Financing
Activities
TRV AEFREEHELNEGEHNE The tables below details change in the Group's liabilities arising from
& RIERSNIEBLEH  BELTHE financing activities, including both cash and non-cash change. Liabilities
EHBaEARS RSO NS AKIBE RS arising from financing activities are those for which cash flows were, or
BARNEBGARSRERZNSEAME future cash flows will be, classified in the Group's consolidated statement
EHELSANESTRENARE - of cash flows as cash flows from financing activities.
HZE2021F12831HLLEE Year ended 31 December 2021
R A7 AL B
Hhfest BrRE EEIE  ZHNER HEEE ATHE EfRE @t
Bank and Corporate Receipts under Amounts due
other Senior debt securitisation Leases torelated Dividend
borrowings notes instruments arrangements liabilities parties payable Total
AEETL  ARETR  ARETn ARETR  ARETrn ARETn  ARETR  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Hy332) (H333) (Hfst34) (Hfz£35) (Hz18)  (Hosea7(ii)
(note 32) (note 33) (note 34) (note 35) (note 18)  (note 47(ii))
MOIE1A18 AL lanuary 2021 87424397 3959782 25920319 1,897,641 137,630 23,432,261 - 142,772,030
HERENE Financing cash flows 385,443 754,993 (51,887) 1,619,379 (1652100 16,593,115  (3,047,189) 16,088,644
WERBAR(MEE40)  Acquisition of subsidiaries (note 40) - - - - 3292 1,843,752 - 1.807,004
HEMBAR(MEL)  Disposal of subsicliaries (note 41) (1,380,282) - - - - (2,480,940) - (3,861,222
HIEVEL S Newleases entered into/lease
HE modified - - - - 524,176 - - 524,176
REEIRE Farly termination of leases - - - - (52,432) - - (52,432)
MER# Foreign exchange translation (426,034) (89,626) - - - - - (515,660)
kST Interest expenses 6,015,492 205,934 1,111,151 112,076 23,025 608,646 - 8,076,324
BATRERELE Transfer to held for sales - - - - - (394,242) - (394,242)
SEAEMNESRES  Capital contribution transfer from
Rt E amounts due to non-controling
shareholders - - - - - (3,307,087) - (3,307,087)
BEREHERTE Transfer from other payables - - - - - 2338154 - 2338154
EERE Dividends declared - - - - - - 3,047,189 3,047,189
RANE12A31A At 31 December 2021 92,019,016 4,831,083 26,979,583 3,629,096 470481 38,633,659 - 166,562,918
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44, BVEEBHEARNBEHIR(E) 44. Reconciliation of Liabilities Arising from Financing
Activities (continued)

HE2020F12A31H IEFE Year ended 31 December 2020
KR e Egsild TR
Hihtesh BEZE EBIE TR HEEE ATHE RS a5t
Bank and Corporate  Receipts under Amounts dug
other Senior (et securitisation Leases 0 related Dividend
borrowings notes  instruments  arrangements liabilties parties payable Total

ARETT ARETT AR%Tr  ARETR ARETR  ARETr  ARETR  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Hiz32) (Hfz33) (Hz34) (H3) (Wx18)  (Kizkai)

(note 32) (note 33) (note 34) (note 35) (note 18) (note 47(ii)

RA00E1A1H At 1 January 2020 59,593,173 7,712,382 26,637,264 1,633966 116,435 28,653,456 - 124386676
HERENE Financing cash flows 26,334,525 (3800,323) {2,079,960) 212762 (120,680) 53,600 (3122.254) 17477610
326 WEMBAT(HE40)  Acquisiton of subsidlares (note40) 1,294,000 - - - - 78,864 - 18

HEMBAR(HEA)  Disposal of subsidiaries (note 41) (4,065,350) - - - R (87775 - (859103
HATumE/ms] Newleases entered into/lease

itk modified - - - - 151,721 - - 151,721
RELIHE Early termination of leases - - - - (17.277) - - (17.277)
SNER B Foreign exchange tranlation (1,001,01) (348,034) - - - - - (1,449,045)
HERx Interest expenses 5,369,060 395,757 1,363,015 50913 7431 611832 - 7,798,008
Y&E—FMELT Consiceration payable for acquisition

BHKE of a subsidiary - - - - - 299,600 - 299,600
TBRN—FBEATER  Netoff interestin an associate - - - - - (670,500) - (670,500)
TBER-ZA%0E  Netoff amount due from

7B ajoint venture - - - - - (1,068.907) - (1,068,907)
ERRE Dividends declared - - - - - - 3122254 3122254
RI0ERANA At 31 December 2000 BT 39WIR BINAO 189744 1860 2343021 - U700
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45. RIK@EHETE 45.

AEBEH B ARERHE L FESBBUAT
BENBZERARBHNGETEIKE - ZLH B
NAAREFNE T A D LRERAENE
Bl ARRERMEHRES - ARE
ERRENE MM —BERFHEAAE

HAK o

46, TEIYE 46.

RIEIR - NERBHAT AL

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 commitments at the end of the reporting
period:

20214 20204
2021 2020
ARET T ARBTT
RMB'000 RMB'000
T5IE B B AT HBEAREME Contracted, but not provided for:
AHERYE  EERPYE Properties for development, properties under
RIEETE development and construction in progress 45,024,098 44,213,975

B LatESN - REEDEEE BB

In addition to the above, the Group’s share of the commitments of its joint

T ventures is as follows:
20214 20204
2021 2020
AR¥ET T ARBT T
RMB'000 RMB'000
THIIE B BRI 4B KRB Contracted, but not provided for:
AR BESYE Properties for development, properties under
NAEET R development and construction in progress 11,198,496 9,783,867
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47. A LTR S
() RER BREMBBELMEEH

47. Related Party Transactions

(i) In addition to the transactions detailed elsewhere in these financial

FTsFill s S0 » ANEFEELRGE A statements, the Group had the following transactions with related
TRV UATRS - parties during the year:
20214 20204
2021 2020
ARET T ARETIT
RMB'000 RMB'000
A &2 & A REAY Project management and construction service
15 B BB M T2 ARFS A income from joint ventures and associates 300,343 118,568
iENEI YN Purchases from associates 492,211 380,269
FEW AT & 75 SRIER A S UA Interest income arising from amounts due from:
— BN A] - associates 599,509 1,242,335
—EEDE —joint ventures 664,343 581,055
—IEIEARAR R - non-controlling shareholders 184,009 40,201
TS A RIENFBRAY Interest expense arising from amounts due to:
o A=VNC - associates 226,075 428,252
—aEhE - joint ventures 266,628 68,028
—IEIEARAR R —non-controlling shareholders 115,943 271,665
—RE AR - Shareholders’ companies* - 19
Y ENABRER Advertising expenses paid/payable to joint
EER% ventures 143,962 133,019
HTHARIUEL R4 A IRIGULA ©  Comprehensive service income from:
kNG - associates 327,285 86,472
—GEE —joint ventures 194,144 -
RTRF) A TIREE = & Interior decoration service income from:
ARFSUIA -
NS - associates 215,925 377,216
—aEhE —joint ventures 666,868 366,972
S F AR FAY Landscape construction fee to
SHERE Shareholders’ companies* - 30,039
S TFRERAFH Educational services framework fee to
A RGIERE* Shareholders’ companies* - 7,002
TRFUTEHFHIEEB EEAM Project management and construction
TERGE service fees paid to:
kNG - associates 5,659 77,459
—EEE - joint ventures 613,474 571,803
S UNCIK - shareholders’ companies* 327,711 378,878
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47. BB ALER 5 (4B) 47.

i RER BAFHBHRREMCELD
PRst iR 250 - AEREEBEA
TRISATRS - ()

i

HAZEPERBERANRFIRANEEEN
RERENEREHATABLERZD o

LR SRERE 25
EERR/ LM ZIRIRZ S 7 1 E H 16K
7

*EPI%I&%MEEP ARSI YNCIEA= VoY
RAEIER ] - S ARIARR] - BRARER
REBBRRERNDE o

R EIR - ARE LR A LR

i »
RMEEGHRGREEIF) T

Related Party Transactions (continued)

0]

(i)

In addition to the transactions detailed elsewhere in these financial
statements, 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 and Xinhu Zhongbao Co., Ltd. are each a “Shareholder”, and collectively the
“Shareholders”, of the Company. Shareholders’ companies represent companies
owned by the Shareholders and affiliates.

As at the end of the reporting period, the Group had outstanding
balances with related parties, which are all unsecured, as follows:

2021%12831H 31 December 2021
B ®RE Fe
Interest  Non-interest
bearing bearing Total
AR%T T ARMT T AR¥ET T
RMB’000 RMB’000 RMB’000
FH&ZFEJ% Due from related parties:
il /N 7 - associates 6,977,515 7,006,459 13,983,974
—EEE - joint ventures 10,674,686 6,877,416 17,552,102
—JEE Hxﬂxﬁ - non-controlling shareholders 118,954 34,733,136 34,852,090
S UN — Shareholders’ companies - 49,721 49,721
£= directors 136,457 7,800 144,257
17,907,612 48,674,532 66,582,144
FEAS RS A 5B Due to related parties:
—H‘;ﬁ%/&ﬁ - associates 3,485,477 13,539,746 17,025,223
B - joint ventures 1,724,115 11,011,922 12,736,037
- 3!5? Hxﬂxﬁ - non-controlling shareholders 954,433 7.261,023 8,215,456
—REA - Shareholders’ companies - 320,105 320,105
£= directors - 336,838 336,838
6,164,025 32,469,634 38,633,659
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47. BAEALR5(88) 47. Related Party Transactions (continued)
(ii) AEREEAR - ANEFEEERE A TN (ii) As at the end of the reporting period, the Group had outstanding
KEEB&EH (Y AEERE)DT - balances with related parties, which are all unsecured, as follows:
(%) (continued)
2020912 A31H 31 December 2020
e RE et
Interest Non-interest
bearing bearing Total
AREFIT AREFIT ARETIT
RMB'000 RMB’'000 RMB'000
JRE s B A =50 Due from related parties:
—EERE - associates 9,591,007 5,297,998 14,889,005
—AEE —joint ventures 8,762,509 5,363,134 14,125,643
330 — FEIERR IR R - non-controlling shareholders 142,772 18,378,908 18,521,680
NG - Shareholders’ companies - 53,346 53,346
) directors 136,386 - 136,386
18,632,674 29,093,386 47,726,060
FEST AR AN £ RUR ¢ Due to related parties:
— BN A - associates 7,012,202 2,271,316 9,283,518
—HEPE —joint ventures 4,220,869 1,087,276 5,308,145
— JEIEAR AR R - non-controlling shareholders 1,756,814 6,715,652 8,472,466
— R AF — Shareholders’ companies - 29,283 29,283
5% directors - 338,849 338,849
12,989,885 10,442,376 23,432,261
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LW A T RERNR R
SHREE B AR #2,227,618,0007T
(20204 : AR#2,275,442,0007T)

AIZIR °

The above amounts due from related parties are presented before
accumulative impairment losses of RMB2,227,618,000 (2020:
RMB2,275,442,000).
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47. BAEATR 5 (&)
(i)  RBSEF - AEEEEEA LA
REEES(HAEER) T :
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FELRAEE A T ERI S

(@  REBRRARNESEHRE
EREBIERFERES
FEMFRIR

i T MR IRIZ 36 T & [F 74
BRENECEEMRERK
RiZERRER —ZMER
IERRI

B Z WAL 2R 8 M
HE EEREEHMAME
Ao

by  ERIEEERRREITHRAR
BRI BRANDIK

© RERAERE MELNRLE
BRIBRMEEAERE
SENREHMIRB B
THRBEBHERBHA - ES
B WEBRNEREER

RHEE -

() REARRARZKIEBEIERA
PR EENBARNERNT

TETRIE o

47. Related Party Transactions (continued)

(ii)

As at the end of the reporting period, the Group had outstanding
balances with related parties, which are all unsecured, as follows:
(continued)

In respect of balances with related parties:

@)

The trade balances due from Shareholders’ 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
officer 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 Shareholders’ companies arise mainly
from construction payables to CCCG's subsidiaries.
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47. AL 5 ()

(i)

RERR - AKEEEBA LD
REERHBK(BHERB) AT -
(%)

@  ENIFERERRNMERNG
FRE B A B IR
REZMHEB BT - AMNIE
BERBHAN - EFERR
HEEHNERERRFE
= o

() R & B0 e NRE
BRIZERAERE MER
AINEN DI

FEW (FER ) BABE A TRV R B8R R
EEM IR ELEEER -

FEU (BT ) BB A L HOAH B A ER T

FRWT

@@  M2021FE12 A31 B EWIE
ZRERKIEFEARE
10,176,0007T (20204 = AR
#13,995,0007T) + LAEEF
5.5.00% Z 6.30% (2020 4F :
5.00%%6.30% )58 °

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)

(e) 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:

(a) The amounts due from non-controlling shareholders of
RMB10,176,000 (2020: RMB13,995,000) at 31 December
2021 carried interest at fixed rates ranging from 5.00% to
6.30% (2020: 5.00% t0 6.30%) per annum.
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47. BAEATR 5 (&)
(i)  RBSEF - AEEEEEA LA
REEES(HAEER) T :
()

()  HA2021F12A318 EUIE
ERBREFRIEREARE
108,778,000 7T, ( 2020 4
AR #128,777,0007T) * BA
7 B F B.5.46% ( 2020 4F
5.46% )78 °

©) 72021 F 12 A 31 B JE WK
EEARIRIBERBEARE
1,533,161,000 7T ( 2020 £F -
ANER#694,117,00078) * A
Z B F B 4.75% = 10.00%

(2020%F : 1.40%%8.80%) 5T
B o

N

d  R2021F 12 A31 B E WK
fta NFIREREARKE
5,444,354,000 7t ( 2020 FF :
A R #8,896,890,000 7T )
LAE E F B.0.3% £ 10.00%
(20204 : 3.70% %= 11.50%)
FTE o

()  H2021%12 A31H E K
EETERBRFEARE
21,599,0007T (2020 : AE
#2,290,898,0007T ) * A JF
&) F £.4.35% = 4.90% (2020
&F 140%ZE479%)5T8E ©

47. 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)

(0)

The amounts due from non-controlling shareholders of
RMB108,778,000 (2020: RMB128,777,000) at 31 December
2021 carried interest at a variable rate of 5.46% (2020:
5.46%) per annum.

The amounts due from associates of RMB1,533,161,000
(2020: RMB694,117,000) at 31 December 2021 carried
interest at variable rates ranging from 4.75% to 10.00%
(2020: 1.40% to 8.80%) per annum.

The amounts due from associates of RMB5,444,354,000
(2020: RMB8,896,890,000) at 31 December 2021 carried
interest at fixed rates ranging from 0.3% to 10.00% (2020:
3.70% to 11.50%) per annum.

The amounts due from joint ventures of RMB21,599,000
(2020: RMB2,290,898,000) at 31 December 2021 carried
interest at variable rates ranging from 4.35% to 4.90% (2020:
1.40% t0 4.79%) per annum.
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47. BAEALTR5(E)
(i)  RBEEFR - AEEEEA LY
REBEH(HABEER)MT -
()

(f) 72021412 A 31 B &Ik
BELERBRBEARE
10,653,087,0007T (2020 4F :
AR #6,471,611,0007T )
LA & JE 4F £.0.50% = 10.00%

(20204 : 1.00%Z9.00% )=t
E o

TN

@ 2021128318 EKRES
;B A AREE136,457,000
gL (2020 F ¢ AR ¥
136,386,0007T ) + AR E

£.0.35%(2020%F : 0.35% )&t
S

o

(hy 20214128318 & 3E
TRBERAKERBARE
954,433,000 7T ( 2020 4F :
A R #1,756,814,0007T )
LA & 5E F 8.3.50% = 9.00%

(20204 : 3.50%%9.00% )=t
é\ o

0) 72021 412 A 31 B E
ftE NTIRIEBBREARKE
275,278,000 7T ( 2020 4 :
AR #821,866,0007%) * A
% B F B.3.85% (2020 4F
5.23%)5F & °

47. 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 of RMB10,653,087,000
(2020: RMB6,471,611,000) at 31 December 2021 carried
interest at fixed rates ranging from 0.50% to 10.00% (2020:
1.00% to 9.00%) per annum.

The amounts due from directors of RMB136,457,000 (2020:
RMB136,386,000) at 31 December 2021 carried interest at
fixed rates of 0.35% (2020: 0.35%) per annum.

The amounts due to non-controlling shareholders of
RMB954,433,000 (2020: RMB1,756,814,000) at 31 December
2021 carried interest at fixed rates ranging from 3.50% to
9.00% (2020: 3.50% t0 9.00%) per annum.

The amounts due to associates of RMB275,278,000 (2020:
RMB821,866,000) at 31 December 2021 carried interest at a
variable rate of 3.85% (2020: 5.23%) per annum.
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BREE A L2 5 (&)

(ii)

(iii)

RER - A KB LRI A L
RAEEZEHR(GHEER) AT
(&)

() 72021412 A 31 B &
B B REREARE
3,210,199,000 7T ( 2020 4 :
A B #6,190,336,0007T )
LA %E £ £8.0.35% £ 11.50%

(20204 : 0.30%%8.80%) 5t
S

(k) #2021 12 A 31 B JE it
BEDLEFREBFEARE
1,321,668,000 7T ( 2020 £
A B #4,220,869,0007T )
LA & F £ B.0.50% £ 6.70%

(20204 : 1.75%%9.00%) =t
B o

() #2021 412 A 31 B JE it
BEDTEFRBEBFEARE
402,447,000 7 ( 2020 4 :
ARBZIL)  UEBIF R
4.35%%F5.00%(20204F : &)
ETE .

RIS - AR M R AT
ARCREDRNEEREBEE
BARTT IR E TR BEHEAR ¢

47. 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 to associates of RMB3,210,199,000 (2020:
RMB6,190,336,000) at 31 December 2021 carried interest
at fixed rates ranging from 0.35% to 11.50% (2020: 0.30% to
8.80%) per annum.

The amounts due to joint ventures of RMB1,321,668,000
(2020: RMB4,220,869,000) at 31 December 2021 carried
interest at fixed rates ranging from 0.50% to 6.70% (2020:
1.75% t0 9.00%) per annum.

The amounts due to joint ventures of RMB402,447,000
(2020: RMB Nil) at 31 December 2021 carried interest at
variable rates ranging from 4.35% to 5.00% (2020: Nil) per
annum.

(iii)  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 the reporting period:

20214 20204
2021 2020
ARET T AREFIT
RMB'000 RMB'000
ML AT AR ISR - Financial guarantees provided to:
/N - associates 12,301,172 10,578,857
— B —joint ventures 26,010,465 12,612,805
38,311,637 23,191,662
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47. BAEALTXR5(E)

(iv)

(v)

(vi)

2019612 427 8B » KB AR
WmEKRERERAF([RKERR
B D) BITHRR —MBERMIE
BR(Z)BRAR(FRR—MB
ﬂlﬂxj) ARREEREERAR
T(WF')«E'\/i J) me%ém
ERIBEAXER S - R2021F7AH
28 RKERREHASRE S
LR - NER T KEEAR
CERIERIT - (DR —
ﬂﬁ%ﬁ&ﬁﬁ% + AR 670,486,000
QBFERFEEMES - AR
3438390007E M Q) EEM
+ ANR#704,870,0007T ¢ FEEIE
ﬁ”ﬁ%ﬁ§$u%m$ 4azE
ERATHEMNDIR : (PR —
ﬂﬁ%tﬁi&ﬁﬁ‘% + AR # 55,315,000
QBFERFEEMES - AR
28367OOO7E K Q) sh&x B &=
= ' AR¥58,152,0007T °

20215 - BB AR S5F AT
FREBERETFRAFMNIES BEHM
TER%E ARE327,711,000 7T
(20204 : A R¥5375,223,0007T ) F0
PR LRV PANR S INE
R ETRAVMAZS EENBER
% °

47.

Related Party Transactions (continued)

(iv)

(v)

On 27 December 2019, Tianjin CCCC Greentown Urban
Construction and Development Company Limited (“Tianjin CCCC
Greentown”) issued domestic perpetual securities subscribed by
CFHCC City Investment Development (Tianjin) Co., Ltd. (“CFHCC
City Investment”), CCCC Beijing-Tianjin-Hebei Investment and
Development Co., Ltd. (“CCCC Beijing-Tianjin-Hebei"”) and
Greentown Real Estate. On 2 July 2021, Tianjin CCCC Greentown
served a notice of redemption on each of the subscribers for
redeeming all of the Perpetual Capital Securities at the redemption
prices of (1) in respect of CFHCC City Investment, RMB670,486,000;
(2) in respect of CCCC Beijing-Tianjin-Hebei, RMB343,839,000; and
(3) in respect of Greentown Real Estate, RMB704,870,000, which
were equal to the principal amounts of the Perpetual Capital
Securities, plus payable distributions of (1) in respect of CFHCC City
Investment RMB55,315,000; (2) in respect of CCCC Beijing-Tianjin-
Hebei, RMB28,367,000; and (3) in respect of Greentown Real Estate,
RMB58,152,000.

During the year 2021, the related party transactions in respect
of project management and construction service fee paid to
CCCG and its subsidiaries amounted to RMB327,711,000 (2020:
RMB375,223,000) and the transaction disclosed in note (iv) above
also constitute connected transactions as defined in Chapter 14A
of the Listing Rules.

TEETHEAERHE (vi) Compensation of key management personnel
20214 20204
2021 2020
AR¥T T ARETTT
RMB'000 RMB'000
HHIRE A Short-term benefits 58,099 49,796
BEER AR A Post-employment benefits 550 444
AR Share-based payment expense 62,649 14,659
121,298 64,899
EERFEEEABNT B EMH The remuneration of directors and key executives is determined
ZEgRERNKRBRMSBELE by the remuneration committee having regard to the performance
JE ° of individuals and market trends.
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(i) FEEBEAEREGE)
EREERITBAREIRE—
FIEH R IR AMIEE10 o

(vi) EEREEEA L HRE
R2021F - NEBEBB AL
CHEEEE AR
139,990,000 7T © AR 1 BN iR
HRB R E R EEM R R E MM
B o F YN EBER IS AR BR E 0 B S

HIVESN T

RBIFEA6 ©
48. ik

M2021F12H31H

BRI ER T A
RBEPRNSBESRTAREMANT

47. Related Party Transactions (continued)
(vi) Compensation of key management personnel (continued)

(vii) Commitments with related parties

48. 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:

As at 31 December 2021

Further details of directors’ and the chief executive’s emoluments
are included in note 10 to the financial statements.

During 2021, the Group entered into multiple agreements with
related parties with a total amount of RMB139,990,000 to purchase
construction materials and other materials which will be used to
provide services or goods. The amount of total external purchases
for the year is included in note 46 to the financial statements.

SREE Financial assets
BHEE  EERAYE
ARAYE HPN:U
STABEN  2EREHER REHERE
SRHEE BE-BERE JIRNERIA by
Financial Financial assets
assetsat FVTPL  designated at
Mandatorily FVTOCI Financial
designated Equity assets at
assuch  investments amortised cost Total
ARBT T ARETT NS NS
RMB'000 RMB'000 RMB'000 RMB'000
EERATEH AL 2ENE Equity instruments designated at fair value through
MERTA other comprehensive income - 1,608,032 - 1,608,032
B NAMENFE  FTERBNTIE  Tradeand other receivables, deposits and prepayments - - 6,748,899 6,748,899
e A A L5E Amounts due from related parties - - 64,354,526 64,354,526
BATEH \ERREREER Financial assets at fair value through profit or loss 76,031 - - 76,031
BRBTER Pledged bank deposits - - 3,120,135 3,120,135
FiTEHRRS Bank balances and cash - - 68,375,618 68,375,618
76,031 1,608,032 142,599,178 144,283,241
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48, AR o MR TAE)
RBEMANEESMTARDENT ¢

(#8)

THEE

48. Financial Instruments by Category (continued)

The carrying amounts of each of the categories of financial instruments as
at the end of the reporting period are as follows: (continued)

Financial liabilities

R EL AR
IR EREF
Financial
liabilities at
amortised cost

AR®T T
RMB’000
H 5 R EAMENFRIE Trade and other payables 57,796,405
FET A A 5B Amounts due to related parties 38,633,659
HRIT R B A AR Bank and other borrowings 92,019,016
BERE Senior notes 4,831,083
NEEBIA Corporate debt instruments 26,979,583
BH L HERIUER Receipts under securitisation arrangements 3,629,096
223,888,842
2020912 A31H As at 31 December 2020
THEE Financial assets
EBERATE
FAEMZE
harepEE bire: £z DN

—BERE JIEMNERIA #@at

Financial assets

designated at

FVTOCI

Equity  Financial assets
investments  at amortised cost Total
ARETT ARETT AREFT
RMB'000 RMB'000 RMB'000
BERAFETALM Equity instruments designated at fair value through other

FEKENERTA comprehensive income 2,037,318 - 2,037,318
B REMENEIE - iT& RFEMZIE  Trade and other receivables, deposits and prepayments - 7,491,766 7,491,766
JEU B A T 30E Amounts due from related parties - 45,450,618 45,450,618
BERFTER Pledged bank deposits - 5,655,839 5,655,839
RITHEBRASE Bank balances and cash - 59,547,352 59,547,352
2,037,318 118,145,575 120,182,893
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49.

ZERRIE oM ER TAGE)
RIBEAN S ReMTAREENT -
()

48.

Financial Instruments by Category (continued)

The carrying amounts of each of the categories of financial instruments as
at the end of the reporting period are as follows: (continued)

THEE Financial liabilities
R SERK AR
PR SR EE
Financial
liabilities at
amortised cost
ARBT T
RMB'000
5 R HE M I8 Trade and other payables 45,668,684
FE REE A 50E Amounts due to related parties 23,432,261
RITREMEFK Bank and other borrowings 87,424,397
BERE Senior notes 3,959,782
NEEBLIA Corporate debt instruments 25,920,319
FH L BERER Receipts under securitisation arrangements 1,897,641
188,303,084

TR TANAHERAHES

%

EREOIE  RTEBRRS - HAR
TER - BSRAMEKHE - T2 RE
308 - s FENRIBA LR - B 5
REC MBS FRB A R AR TT AR FEROR

ZETARNEHREE -

EREREETSRITAQNTEFENK
RNEF RNEREAH  BEEEINE
RTABENEHEN  UWEEGET
AHNEIRHABE - HEBEMERKEE
EE—FAWMR - WETTHRFEM
THEESR

49.

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.
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TR T AN HERAHES
(&)
SHEERABOATEF A QRS
RE RIS (BB ERBERIN) R
RTAFMBNEE - At ATEERNUT
ERBR

BAVHEFARGSNEREE(ERERQTR
FARITEITRIER Em) A FERERER
RO - EERBR MBS T EIHMRA T
BB ATAISA R RBH AT RERE
A8 RMEHR - ARERAFEFA
BaENEREENE S TEORRENG
RTERX -

T RERENAFEERCHRHSE
%o EERA - MENEELENMGE AT
BGEASREPBIRRR) A RBEATFE
g2FHGFTARMME2EKD)HERE AR
BERROZIEEE -

HREAFEAAREMEEKREHOR ETHHE
S TAMRFEMNSE F EEECERAE
BEERTHAEANBABUER -

BEECHE - RITREMEZOERE A
DEOAFEEEEERERS - TEHRZ
FRFAAREE-FBLF =TSR
BRBIRITHISFRFIEL o

49.

Fair Value and Fair Value Hierarchy of Financial
Instruments (continued)

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.

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 instruments at fair value through
other comprehensive income, management has estimated the potential
effect of using reasonably possible alternatives as inputs to the valuation
model.

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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AEERIEREERERERRRAF
BFffE - TREHUSEREELTEE
FE T30 (5 Bl R P R A E R R i A BUR)

Fair Value and Fair Value Hierarchy of Financial

Instruments (continued)

Some of the Group's financial assets 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 assets are determined (in particular, the

K&K} o valuation technique(s) and inputs used).
¢RITE AEE ALEEHR HERTREREAZE EXTUHEGAHE
Fair value of  Valuation technique Significant unobservable
Financial instruments Fair value hierarchy  and key inputs inputs
ARETT
RMB'000
iR E 817,595 F—4 FEMSABREAER i
Listed equity investment (2020F12A31H : 1,118,673) Level 1 Quoted bid prices in an active market  N/A
(31 December 2020: 1,118,673)
BRERRRE 711,684 E=f WAE-RIbEE - BRBReREE BERERLS%E5.6%
Unquoted equity (20205128316 - 847,868) level3 — PBREAERBREMARZALE  (2020F : 6.1%8%)
investments (31 December 2020: 847,868) PG UANRE Discount rate of 4.5%-5.6%
Income approach — in this approach, — (2020: 6.1%-8%)
the discounted cash flow method
was used to capture the present
value of the expected dividend
income and ultimate disposal
proceeds
50,708 E=f WEE-REFER  BEIEFN SREMUTENLTEERATMAXR
(20208124318 : 40,503) Level 3 BEEARNREEETSLAENE  ETNCHENRXR((MAEX])

(31 December 2020: 40,503)

EFFFXNNTENLEEE -
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.

F6.4(2020% : 6.6)

Adjusted price earnings ratio (“P/E
ratio”), determined by reference
to the P/E ratio of listed entities
in similar industries, of 6.4 (2020:
6.6).

SRBITEN ETEENRES
TERVERS TS R 3TRE /30.2%
(20209 : 30.3%) °

Discount for lack of marketability,
determined by reference to the
share price of listed entities in

similar industries, of 30.2% (2020:

30.3%).
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49. TR TANRNFHENRAFESF 49.

Fair Value and Fair Value Hierarchy of Financial

W (4E) Instruments (continued)
SRMIE ARZ] AVEER GERGRERHAYE EARUBERAZE
Fair value of  Valuation technique Significant unobservable
Financial instruments Fair value hierarchy  and key inputs inputs
ARETT
RMB'000
EREESRE(E) 28,045 E=- HEFEENBEERNERTNESN LEEFRENEETEREAET
Unquoted equity (2020124318 : 30,274) Level 3 FHEREE  BEHUZRFE  OMETHERREWACCORR
investments (continued) (31 December 2020; 30,274) ARRHEZSERTNENEE ETRETVEBENURXA

MBRR R R E R HE R
EESRA M EREFEENE
A B EERAENERRERE
Mats e

The value of underlying net assets
is based on the expected net
realisable value of properties
under development calculated
by the discounted future income
generated from the sales of such
properties under development in
the future less costs to be incurred
to reach the sales condition, plus
adjusted value of other identifiable
assets and liabilities of the
underlying net assets.

10.1% (2020 : 10.7%) ©

Discount rate, used to determine
the value of properties under
development, taking account
weighted average cost of capital
(WACC) determined by using a
Capital Asset Pricing Model, of
10.1% (2020: 10.7%).

ARETERTNXEENTEHG
THARBENTARET00TE
AR 3350070 (2020F : AR
9,300 2 AR #30,1007T) ©

Expected price per square metre,
used to determine the value of
properties under development,
ranging from RMB7,900 to
RMB33,500 (2020: RMB9,300 to
RMB30,100).
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ATEER
TREUATEESMTANATENES
¥

BRAFEFENEE :

49.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy

The following tables illustrate the fair value measurement hierarchy of the

Group's financial instruments:

Assets measured at fair value:

2021412 A31H As at 31 December 2021
RANTEEENATE
Fair value measurement using
ER EXTEE EATUHR
TiEHRE BARE BAE
(%E-8) (E=8R) (B=8) @5t
Quoted prices Significant Significant
inactive  observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARET T ARET T ARET T ARET T
RMB'000 RMB'000 RMB'000 RMB'000
EERATEFAEZERERN Listed equity investment designated
FiERRE at FvTOC| 817,595 - - 817,595
BATEFABENEREE Financial assets at FVTPL - - 76,031 76,031
EERAFEF AL b2 ERERN Unlisted equity investments
JEETERRE designated at FVTOCI - - 790,437 790,437
817,595 = 866,468 1,684,063
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49. FAIR VALUE AND FAIR VALUE HIERARCHY OF

19, SBTANATERATES
& (48)
AFEZE(E)

BAVEENEE @ (H)

FINANCIAL INSTRUMENTS (continued)
Fair value hierarchy (continued)

Assets measured at fair value: (continued)

2020512 8318

As at 31 December 2020

REATEEEMATE
Fair value measurement using

Vit BERUBE EATIER
miEHRE BAHE AR
(E—8) (B=H) (B=H) 5t
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
344 ARETT ARETTT ARETFTT AREFT
RMB'000 RMB'000 RMB'000 RMB'000
BERAFEF A2 EKERN Listed equity investments designated
TiEaRE at FVTOC 1,118,673 - - 1,118,673
BERAFEF AL 2 EKERN Unlisted equity investments
ELmERRE designated at FVTOCI - - 918,645 918,645
1,118,673 - 918,645 2,037,318

FARFEFERE=FNESHNT

are as follows:

The movements in fair value measurement within Level 3 during the year

e 20214 20204

| 2021 2020

E AR®T T ARETTT

S RMB'000 RMB'000

% BAFEFAEMZERENER Equity investments at fair value through other

= BE—JELET comprehensive income — unlisted:

8 R1A18 At 1 January 918,645 453,229

=l FHE 2 H B R FERR Y Total losses recognised in other

8 ik comprehensive loss (129,096) (22,919)
BE Purchases 71,106 619,288
HeE Disposals (70,218) (130,953)
M12A31H At 31 December 790,437 918,645
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49. @R TERMAFEMAFES 49. FAIR VALUE AND FAIR VALUE HIERARCHY OF

R (%E) FINANCIAL INSTRUMENTS (continued)
NREZEH(E) Fair value hierarchy (continued)
RAFEBENEE : Liabilities for which fair value are disclosed:
M2021F12A831H As at 31 December 2021
RRANUTSEFENATE
Fair value measurement using
ER EATBR EAFUEE
TiENRE BAYE BARE
(%E—-8R) (E=R) (F=R) @t
Quoted prices Significant Significant
inactive  observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARET T ARET T ARETTT ARET T
RMB'000 RMB'000 RMB'000 RMB'000
BEER Senior notes - 4,744,373 - 4,744,373
NEEBRIAR Corporate debt instruments - 27,042,005 - 27,042,005
BH R Receipts under securitisation arrangements - 3,600,351 - 3,600,351
- 35,386,729 - 35,386,729
R20209F12A331H As at 31 December 2020
FRANTSEHENATE
Fair value measurement using
Th R BRAEE EANTEHE
M5 HR(E B ABR BAHR
(E—4R) (B=H) (B=H) @5t
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARETT ARETT ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000
BARE Senior notes - 3,993,239 - 3993239
NRIEKIA Corporate debt instruments - 25,878,429 - 25,878,429
ez doer 0L 6 Receipts under securitisation arrangements - 1,892,400 - 1,892,400
- 31,764,068 - 31,764,068
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49. RTEMNRNFERAIHES 49.
(&)
AFEZHE)
RER - AT EFEHERNE—REE =
m2REY  cREERSRAETES
AN = 4R (2020%F ¢ ) °

BNRAFAES  EERREMBHRE
NEHERAARNEREENERBERN
FREEEEQNFERS

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

During the year, 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 (2020: Nil).

Except as detailed in the following table, the directors consider that the
carrying amounts of financial assets and financial liabilities recorded at
amortised cost in the financial statements approximate their fair values:

SRE B BF{E
Carrying amounts* Fair values**
202145 2020 202145 20204
2021 2020 2021 2020

ARBTRE ARETT ARBTR ARETRT
RMB’000 RMB'000 RMB'000 RMB'000

cA S N=R Financial liabilities
BrERE Senior notes 4,768,282 3,897,129 4,744,373 3,993,239
NEEKIEA Corporate debt instruments 26,358,234 25,231,327 27,042,005 25,878,429
EBHTHERIER Receipts under securitisation arrangements 3,626,679 1,892,822 3,600,351 1,892,400
34,753,195 31,021,278 35,386,729 31,764,068
* BESSEAESSRAENARSE * The carrying amount of the liability component represented the principal of the

** RIFHRE

financial liability.

i Based on quoted prices
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50.

TRE R EIE B IR MR

AEBENTIESRIABRERRAFEFTA
H2EWENER TR RAFERFA
BaEEREE B MEMEKFUR -
BREE - RURERE A TF0R - BIRTT
T RITEBREES BHNEMEN
OR - BRI LOR ~ SRITREAME
R RAREHTAE  BERER BHER
B R EERE - SR TAFBENY
TSR T4 TR - BB LR T AAAR
MRRBETIZER(SMNERE - M XEER
REMERRR) EERAREEBESE
B o analR R R BB VBRI T XX e
BEEEERERZEAR  BREFR
BRSO REUE E 56 o A% B PR HRZ
FRRIEEELAERRN T AMES

TS E R

SNE LR
REBMAUIINEHENRITER - IHER
NPEAFARMEERENERTAR 1R
DNHEFFABGENEREE - UK
TE -~ REARRREE A TR0R - BN R
FET BB AN L 50R ~ SR1T R E A FUA K
BERE  BAKBEAAZINERE o

50.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES

The Group’s major financial instruments 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 48 to the 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 instruments designated at FVTOC],
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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50.

TRIEREE B IEREE(E)

i B ke ()

SMEE LB ()

AT BRBEMRAEBEAINEHENE
KEENEBAENKREE

FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

Market risk (continued)

Currency risk (continued)

The carrying amounts of the Group’s foreign currency denominated
monetary assets and monetary liabilities at the end of the reporting period
are as follows:

20214 20204
2021 2020
ARET T AREFTT
RMB’000 RMB’000
BE Assets

BT HK$ 1,697,430 1,773,417
ETT us$ 2,382,987 3,314,493

=N Liabilities
HTT HK$ 3,806,119 3,267,044
e us$ 17,072,159 21,046,466

RE B EE B EAOTET RS K I
EE - ERERYERINERR - I
REFEREBEIPEAINEER

BRED
AEETFEEHARKEBT ET2ME
ERREN MR - BT ETMREBRTE
KAXRKERITEREEAS - W FER
AR KSR TE - Hi UK
B~ HMENEE - RITREMER - 2
FERIE R FEUR AT BEEE A £ FRIE

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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50.

TR B B AR R ()

sk ()

HRE D (&)
TRAVNARBEEARB L ARHINEER
AR T #5% (20204F : 5%) HYBURSE o
5% E TR B HIE XS TR Al e BB VT o
BURE D ITEBIRAINEFHER M ARER
EW%IER - WHEFEBREREEH5%HE
BE - UTE(R)BBRTIEARELEH
BEEETHES% « RIREMBERE M2 E RS
BEZIBIORD) - EARBLBAEER
185% @ HBBEFE LM EmK A

SR Z

50.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

Market risk (continued)

Sensitivity analysis (continued)

The following table details the Group's sensitivity to a 5% (2020: 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.

BTN E ETNEE

HK dollar impact US dollar impact
20214 20204 20214 20204
2021 2020 2021 2020
ARET T ARET T ARET T ARBT T
RMB’000 RMB'000 RMB’000 RMB'000
B Profit or loss 68,856 42,027 550,844 664,949

Hm2mEes(MIsE)  Other comprehensive

income (note) (40,830) (55,934) - -

Wi WRERNEAPES AL bR E LN L
i T AE S INERR -

Note:  This is attributable to foreign currency exposure on listed equity instruments at
FVTOCI.

349

H——&— %= Lc0z Hoday [enuuy



350

paNWIT SSUIPIOH BUIYD UMOIUSBID

(27 o B TH T4 b8l e 2Ly

B 5 A it ot

Notes to Financial Statements

2021412 A31H
31 December 2021

50.

TRIAMREE B ERBOR ()

i B ke ()

F=E kR

AEEEH EETENRNRITER - B
W, FEAT BAEE A T RE - RITREME
K BERE  AREBLAMBERCR
PR UK B D ER R E e (B REFFB
RPfF5E26 2930~ 32~ 33 34%35) ©

NEENEE LT FIRNIRITFER - JE
U FEAS R A £ B A K R 1T K HoAth
FEBNEERARER(GHEFBERME
26~ 29K%32) ©

R 4 30 4 2 PR A (T 674 T AL K0 A )

BRED

AT HREDITERBIFITETANTS
FHREERMERERIEL - BUFEFIRE
RITER - |RITREMETIAREYR,
NEBALIAME - SESTEHRR®R
FHREAREESHRNBEEFEHKE
& o SEEE (20204 - SEEH) WHIHE
TR R T8 o Bk 08 Ko SO1E £ & (20204 -
SOEELEE) 69 T35 & FM R 7@ sk Bk iE R &k
BEEHMNERSIE R BN -

THTTISTE IR R L Ft REESEES - AT
BEMEBSGFHTE  AEEHE2021F
12 A 31 B IEFEMRT&FEGE M5
L AR #26,811,0007T (20204 = 40,8
D ANRME24,451,0007T) © b ThEZHRAR
S B HFEFRBITFROFRER

50.

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 26, 29, 30, 32, 33, 34 and 35 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 26, 29 and 32 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 (2020: 5 basis point)
increase or decrease in market deposit interest rates and a 50 basis point
(2020: 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 2021 would have increased/decreased
by RMB26,811,000 (2020: increased/decreased by RMB24,451,000). This
is mainly attributable to the Group’s exposure to interest rates on its
variable-rate bank deposits.
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50. SREGEIBEENEE(E)

misEkE (&)

BRBE D (&)

WM B ERFE EFH RS0 E 2
MATBEREMEHERIE  REEHE
2021F12ANHLEFENFEERA(ZE
BEREFENFER ) B EMAR
#251,913,0007T (20204F : {4, 0 A
R #179,465,0007T) ° Lt A E BN AL
B EZ EF R R IT R E M B BUA R E
W,/ FESTRARSE A T RIER AR R o

HitER R

AEERETE EMBRAESFRERIEL
MEAE SR E RS BRERR < ptoh - K
SECRESFHIER - AERERR
2 YRR EFEREELPERER -

BRED
AT BRRE DT IR E A BPTA X E
[EREETE

fmiEss T BB T F10% (20204 :
10%) + B EBHFEFEELM RO ARE
160,803,0007T (20204F = 310, 5 4 AR
#203,732,0007T)

50.

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 2021 (before considering the impact to
interest capitalised) would have decreased/increased by RMB251,913,000
(2020: decreased/increased by RMB179,465,000). 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 instruments had been 10% (2020: 10%) higher/
lower, the investment revaluation reserve would increase/decrease by
RMB160,803,000 (2020: increase/decrease by RMB203,732,000).
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50.

TRIAMREE B ERBOR ()

EERE

20214 2020412 A31H » AN B Y
eEPEZRZUBEBEEN &S EERBRIR
BRaVBRARMINSERRSRE
EMEREE RPN TE42 - 47(i) R4S TR
BAREERHENMBEROIABES
Ko

AEENEERRTIEREEEHRUGK
TR~ HAMEUGRIAE - FEU R A LR
HIRRTTER - ROTEHRLERE AFRE
ERFGREGR -

FEEFARNESEUREREREE

AREEERR - AREE HIEBRRER
AEAEEVBENEEANLEAINE
RIEHMEE - TRAEMEEIZFRERER
EUR #E 5 it A MR 1B HME TR - b - RER
BRI SRIRIEEBREES E S EHRETTE
HE B ERIEUR TRR(ERTE (ER) -

H fth FE W R IR

H b EUGRIA BV E & LR IA R BDAR Fr e 1T
B - ARERBEESREKANKE
EHR - WEABRENFHERERRE
BRRERARA BREE -

FE Uk AR A + FRIE

FEU B A T RIE R = B R AN EIE 7
HITEE - BERSGANGEAEEEEL
BRZAETHAE - AEENBERELS
ZEBARKREERE - WEABHER
TEEERBEERERARESEE L
e

50.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

Credit risk

As at 31 December 2021 and 2020, 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 42, 47(iii) and 48.

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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TREREE R RERBER(E)
fEEmR ()
BITEBRASURERBTER
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RIFMRIT (D RAEBREAETENSEK
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TAIERAEHEEERTHAEESRE
RALARERTFE ﬂ% BRT - AEE
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HEZSVWERBTERNEEMNE - F
% ARREERR  AEERBREBEE
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EERMEREERRITRAMTIREER -
REBBEBERRE R BEMKR - LT
P BERBEENEERR - EE5RB%

EHE RN REELENRERRENLE
“m%#% AtAEENEERRE
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AEERNHBEONEERRIERPE
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50.

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 2021 and 2020.

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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50. ¢ RiEREREENEE(E) 50. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (continued)

=ERK(E) Credit risk (continued)
REFBZESREWZBRLRAREEEZER The Group's credit risk grading assessment for trade receivables and
FERFHEBIEATEER contract assets comprises the following categories:
EHREEFERENRIER
EER f Basis for recognition of expected
Credit rating Description credit loss provision
iWENE RGFENRBRESIRGAKFEBHARERERTE BEFEREHEEHE-BEERE
BEAH B BHAE -
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 FREEEARO0R - AEERA/D HABRIER BEFEPNEREEEBEE - EERE
Doubtful The balances are 90 days past due, the Group considers Lifetime ECL — credit-impaired
that default has occurred.
E5t8 ERBRETZAELREERE - BEFENEREEEBE - EERE
Loss There is evidence indicating the asset is credit-impaired. Lifetime ECL — credit-impaired
%55 BRBETEBALAGREYRRE B NEEERKE  AREIAEZH
FIERRISRSE ©
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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50. SRR EEEERBE(E) 50.

EE=RRE(E)

R 5% [ EL A i Wk
EERBRERFHEBEIBATER

TR K e Mk AR A 508

POLICIES (continued)

Credit risk (continued)

FINANCIAL RISK MANAGEMENT OBJECTIVES AND

The Group's credit risk grading assessment for other receivables and
amounts due from related parties comprises the following categories:

EREEERBENREIER
FEFR faut Basis for recognition of expected
Credit rating Description credit loss provision
B4 R 577 E KRR K F 3 M (] 2 BASKIE o 1218 AR EE E B 1R
Performing The counterparty has a low risk of default and does not 12-month ECL
have any past-due amounts.
{awElE=y FER SASEEDHE0A F BEXGHFNAEETE BEGEPEHEESE-EFERE
RS REEENE -
Low risk Interest and/or principal repayments are 30 days past due, Lifetime ECL — not credit-impaired
but the counterparty still has a strong capacity to meet
contractual cash flows.
HREE 7T' 1B R/ SACEREDEH0R  AAEEREEVIRE BEAGEPEHEESE-EEFERE
RiIEWEARRE XIEEMN -
Watch list Interest and/or principal repayments are 30 days past due, Lifetime ECL — not credit-impaired
or the Group considers that there is significant increase in
credit risk since initial recognition.
Tr&k FER SAREREDEEA0R AEBERBENCLE EEFEHEHEESE - FERE
A o
Doubtful Interest and/or principal repayments are 90 days past due, Lifetime ECL — credit-impaired
the Group considers that default has occurred.
&8 ERBATZEAELREERE - BEFEREREESE - EERE
Loss There is evidence indicating the asset is credit-impaired. Lifetime ECL - credit-impaired
%8 BRBETEBALAGRRENRAEBERNEBERKE  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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50. ¢ RiEREREENEE(E) 50. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (continued)
=ERK(E) Credit risk (continued)
TEIRBETHBEEBETHHAE The tables below show the credit quality and the maximum exposures
PREE  AREELRMBEREBEARN of the Group’s financial assets, contract assets and financial guarantee
EEEERESRE contracts which are subject to ECL assessment:
FRAE
Gross carrying amount
IPEETR REBEETR 12EAREBAFERRACESR 20215 20206
External Internal
credit rating credit rating 12-month or lifetime ECL 2021 2020
ARBETT  ARBTRL
RMB’000 RMB'000
REHEAIIRNERER
356 Flnancla! assets at
amortised cost
BHRYE TER M REFEHRBEEER(BRER) 1,651,948 1,242,948
Trade receivables N/A note 1 Lifetime ECL (provision matrix)
BiE BAFESRHEERE(EERE) 13,273 62,156
L0s$ Lifetime ECL (credit-impaired)
1,665,221 1,305,104
HitENERENBEHATIE  TER B4 REARHEEER 61,519,174 44,458,831
Other receivables and amounts due  N/A Performing 12-month ECL
from related parties
EERRBREE  EEGEHESEESB(EEERE) 9,973,001 9,554,563
Low risk & Watch list  Lifetime ECL (not credit-impaired)
FRRER REFEHRHEEER(GERE) 1,267,463 1,116,690

Doubtful & Loss Lifetime ECL (credit-impaired)

72,759,638 55,130,084

paNWIT SSUIPIOH BUIYD UMOIUSBID

BRBRIER AM—A(FIEE2) TR REARHERER 3,120,135 5,655,839
Pledged bank deposits AAA-A (note 2) N/A 12-month ECL
RTESRRES AAA-A(FiEE2) TEA 12EREREEER 68,375,618 59,547,352
Bank balances and cash AAA-A (note 2) N/A 12-month ECL
§ BREE TER izl BEFEHEACEDE(HERRE) 3,200,154 3,176,165
Contract assets N/A note 1 Lifetime ECL (provision matrix)
B HBRERR NEH fifsE3 2R EHEEER 78,419,171 66,782,379
?izr Financial guarantee contracts N/A note 3 12-month ECL
S
E‘I
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RAAZEREBREREEFERRR
BEN)NEP  ZEFERRZFPIBES
EHER T M2 ER2 B REREE S - A5 H
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HEREERRER - K2021F12A31H
BAERRARERAR13,273,0007T(2020
F . ARM62,156,00070 ) K2 & £ e W BR
REEEETE -

50.

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 2021, the
Group's exposure to the credit risk of financial guarantee contracts to the Group’s
associates and joint ventures was RMB30,562,633,000 (2020: RMB23,191,662,000).
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 2021 and 2020.

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 matrixes
within lifetime ECLs (not credit impaired) are presented below. Debtors
with gross carrying amounts of RMB13,273,000 that were defaulted as at
31 December 2021 (2020: RMB62,156,000) were assessed individually.
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50.

TRERE

FERREGE)

2B R MR (48) 50.

B R B — R WURAR AR (A1)

FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (continued)

Credit risk (continued)

Provision matrix — debtors’ aging (continued)

20214 20204
2021 2020

BEE EZERNRE EBEE  BSEKFIE
Trade Trade
YIEHE Property sales Loss rate receivables Loss rate receivables
ARYET T ARET T
RMB'000 RMB'000

BRE&E Gross carrying amount
90HIN Within 90 days 0.43% 75,429 0.51% 91,334
91-180H 91-180 days 0.42% 9,293 0.59% 5,060
181-365H 181-365 days 0.53% 102 0.91% 20,592
3658 Over 365 days 8.63% 27,039 5.56% 69,972
111,863 186,958

20214 20204
2021 2020

B S EWIE Z 5 EWRIE
BHEEHER Project management and BiR= Trade Eiax Trade
ER IR construction service Loss rate receivables Loss rate receivables
ARMET T ARETT
RMB'000 RMB'000

BRE&E Gross carrying amount
180H A Within 180 days 5.31% 367,370 4.72% 137,644
181-365H 181-365 days 5.63% 25,484 6.27% 15,294
BiAB365H Over 365 days 16.31% 11,682 19.40% 14,351
404,536 167,289
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BB - BURA R ()

FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (continued)

Credit risk (continued)

Provision matrix — debtors’ aging (continued)

20214 20204F
2021 2020

B2 EWFIE 2 Z WA
BExR Trade EiEx Trade
Rt R EE Design and decoration Loss rate receivables Loss rate receivables
ARET T ARET T
RMB’000 RMB'000

IRE#AE Gross carrying amount
90H N Within 90 days 1.92% 288,590 0.30% 311,897
91-180H 91-180 days 4.51% 137,412 1.22% 51,783
181-365H 181-365 days 5.17% 98,707 1.66% 62,807
HBiE365H Over 365 days 18.69% 214,912 8.53% 118,660
739,621 545,147

2021% 2020%F
2021 2020

BEZE EBEZEWRNRIE EEx EZEWIE
Trade Trade
Hit Others Loss rate receivables Loss rate receivables
ARET T ARET T
RMB’'000 RMB'000

IRE#AE Gross carrying amount
90H N Within 90 days 1.10% 271,673 0.34% 288,930
91-180H 91-180 days 2.75% 36,173 1.72% 14,700
181-365H 181-365 days 2.55% 24,656 1.82% 30,020
HiE365H Over 365 days 17.23% 63,426 29.03% 9,904
395,928 343,554
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

Credit risk (continued)

Provision matrix — debtors’ aging (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 following table shows the movements in lifetime ECLS that have been
recognised for trade receivables and contract assets under the simplified
approach.

o

BEFED BEFES

FEHEEEE BHEESRE

(BEERME) (EERE)

Lifetime ECLs Lifetime ECLs
(not credit- (credit- Bt
impaired) impaired) Total
AR¥T T AR¥T T ARBT T
RMB’'000 RMB'000 RMB’000
720201 A1H At 1 January 2020 36,478 56,404 92,882
#AEERE Transfer to credit-impaired (343) 343 -
BEREEEE Impairment losses recognised 47,815 5,413 53,228
SR EREEE Impairment losses reversed - 3) 3)

P2020F12A318 & At 31 December 2020 and

20211818 1 January 2021 83,950 62,157 146,107
#AEERE Transfer to credit-impaired (1,092) 1,092 -
ERRBEEE Impairment losses recognised 94,528 5,181 99,709
BB EEEE Impairment losses reversed - (1,271) (1,271)
b ! Write-off - (53,885) (53,885)
2021512 A31H At 31 December 2021 177,386 13,274 190,660

B20217F B BT BT A B8 (2
SR DA EREE B RN BRI
KM -

The impairment losses recognised in lifetime ECL (not credit impaired)
during the year 2021 is mainly due to the increase in the rate of expected
credit losses.
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50.

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 RMB2,796,905,000 respectively
as at 31 December 2021 (2020: RMB2,989,959,000) were assessed
individually.

20214 20204
2021 2020

H fth fE R IE
& FEUR H fth FEUFRIR
BAEE A =g N FEW
Other RaE A T RR
receivables Other receivables
BIEEER  and amounts 518 3 [ ) and amounts
Range of due from Range of due from
loss rate related parties loss rate related parties
ARET T ARET T
RMB’000 RMB'000

REAE Gross carrying amount

fB%Y Performing 0.1%-0.8% 63,828,977 0.1%-0.6% 44,458,831
K= R Low risk 1.5%-10.4% 4,585,053 1.2%-9.0% 3,629,931
Bl Watch list 8.4%-18.3% 1,548,703 8.3%-29.4% 1,603,053
69,962,733 49,691,815
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50. ¢ RiEREREENEE(E) 50. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (continued)

=ERK(E) Credit risk (continued)

BB — A EETER(E) Provision matrix - internal credit rating (continued)

B R AR EIBE S TEHIF BN A8 The estimated loss rates are estimated based on historical observed
FERMEENRLIBERBENHIBZK default rates over the expected life of the debtors and forward-looking
N 5k %% 7 B A] FE BN A9 B R 4 B R EHE information that is available without undue cost or effort. The grouping
e BERETEARTOME  UEREBER is regularly reviewed by management to ensure the relevant information
EEIBE NSRRI B - about specific debtors is updated.

TE B 5h B At e U 2hoE [ e Uk B B A L The following table shows the movements in lifetime ECLs that have been
RIEMERAN R (EAFEIEH = EEEEs) - recognised for other receivables and amounts due from related parties.

BEFES EEFED

BHEEERRE BEHEEEER

1288 (BEERE) (EERE)

FRHEEREBE Lifetime ECLs Lifetime
12-month  (not credit- ECLs (credit- et
ECLs impaired) impaired) Total
ARBTRT AR%¥TnR AR®BTRT AR¥TxR
RMB'000 RMB'000 RMB’'000 RMB’'000

720201 A1H At 1 January 2020 94,513 2,202,334 1,099,000 3,395,847
AR AT EATE AT Transfer to lifetime ECLs

EEEE (1,352) 1,352 - -
A EEE Transfer to credit-impaired - (187,366) 187,366 -
EHERRERBE Impairment losses recognised - 276,404 336,119 612,523
[RECAEVERI=Y =t Impairment losses reversed (39,620) (64,611) - (104,231)
B Write-off - - (505,795) (505,795)
P2020F12A318 & At 31 December 2020 and 1

20211818 January 2021 53,541 2,228,113 1,116,690 3,398,344
& ARIEFEHRTE R Transfer to lifetime ECL

ZEEE (3,595) 3,595 - -
#AEERE Transfer to credit-impaired - (19,381) 19,381 -
CHERREEE Impairment losses recognised 19,313 72,435 45,056 136,804
O B R EEE Impairment losses reversed (15,971) (79,755) (96,658) (192,384)
g8 Write-off - - (132,689) (132,689)
20219128318 31 December 2021 53,288 2,205,007 951,780 3,210,075
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50. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (continued)
Credit risk (continued)

Provision matrix - internal credit rating (continued)
Changes in the loss allowance for other receivables and amounts due
from related parties are mainly due to:

Year ended 31 December 2021

EEFENEHEESERY
Decrease in lifetime ECLS

1218 A 78R
FEEERD H|EERE FERE
Decrease in Not credit- Credit-
12-month ECLs impaired impaired
AR®T T ARMT T AR¥ET T
RMB’'000 RMB'000 RMB’'000

R4 E A AREE261,749,0007CH)  One debtor with a gross carrying
—IHE B EREEEN amount of RMB261,749,000
FEUBR R reversed impairment loss - - 60,560
- - 60,560
HZE2020F 128318 ILFfE Year ended 31 December 2020

EEFEDEHEERHEEM
Increase in lifetime ECLs

1218 A 858
EEEEEM BEERE FERE
Increase in Not credit- Credit-
12-month ECLs impaired impaired
AR%T T AR¥T T AR¥T T
RMB’'000 RMB’'000 RMB’'000
IR 48 E A AR H340,314,0007TH) - One debtor with a gross carrying
—IAE B AR AR E IR SR amount of RMB340,314,000
defaulted - - 340,314
IRM4E A ARE317,923,0007TH)  Several debtors with a
ZIAE MR EE 1B /) FE AR X gross carrying amount of
RMB317,923,000 recognised
impairment loss - 276,404 -
- 276,404 340,314
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50.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

Credit risk (continued)

Provision matrix - internal credit rating (continued)

Impairment losses reversed in lifetime ECLs (credit impaired) during the
years ended 31 December 2021 and 2020 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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cREREEBZABEEE) 50. FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

REESRER(E) Liquidity risk (continued)
FEBELRANRABREKE) Liquidity and interest risk tables (continued)
R2021F12A8318 As at 31 December 2021
Y RERS BAREH
BFIE —EHTF Behe
Weighted On demand —ZRE BENE Total REE
average or less 1to5 More than undiscounted Carrying
interest rate than 1 year years 5years cash flows amount
ARETR ARETr ARETr AR¥ETr AR%ETx
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
FTESREE Non-derivative financial
liabilities
B RAMEMNFIA  Trade and other payables FEAN/A 59,326,475 - - 59,326,475 59,326,475
RITREMER Bank and other borrowings
—EEFE - fixed-rate 4.88% 9,963,753 15,474,751 670,818 26,109,322 23,856,276
—SZEF| R - variable-rate 4.45% 16,194,006 57,955,047 1,103,644 75,252,697 68,162,740
FET BB A T F0R Amounts due to related
parties
—%8 - interest-free THERAN/A 32,469,634 - - 32,469,634 32,469,634
—BIE = - fixed-rate 4.53% 5,735,004 - - 5735004 5,486,300
2 ES - variable-rate 4.24% 706,484 - - 706,484 677,725
BEZE Senior notes 5.29% 321,874 5,437,242 - 5759,116 4,831,083
NAMEBIA Corporate debt instruments 4.33% 10,831,462 16,399,059 1,407,425 28,637,946 26,979,583
ERRHERIGT Receipts under securitisation
arrangements 4.08% 142,485 3,889,442 - 4,031,927 3,629,096
HEaR Leases liabilities 5.00% 53,897 265,032 296,751 615,680 470,481
I RERR Financial guarantee contracts ~ F#AN/A 58,080,448 18,056,910 2,281,813 78,419,171 =
193,825,522 117,477,483 5,760,451 317,063,456 225,889,393
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50. ¢ RiEREREENEE(E) 50. FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

REESEM(E) Liquidity risk (continued)
RBESRANREMRR(E) Liquidity and interest risk tables (continued)
2020512 A31H As at 31 December 2020
InE RER BARAR
TR —FHTR Rens
Weighted  On demand AFENE Total REAE
average  orlessthan —ERF More than  undiscounted Carrying
interest rate 1year 1tob5years 5years  cash flows amount

AREBTT ARETT ARBTE ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

FTESREE Non-derivative financial
liabilities
366 ZHREMEMAEIE  Trade and other payables THFN/A - 45,668,684 - — 45668684 45,668,684
RITRHAMER Bank and other borrowings
—EEF% - fixed-rate 518% 8,444,179 32,469,308 1579932 42,493,419 37,040,759
—FHHE - variable-rate 465% 19,444,703 34,348,168 1,940,587 55733458 50,383,638
FERRmA LA Amounts due to related
parties
-8 ~ interest-free TEN/A 10,442,376 - - 10,442,376 10,442,376
—BEERE - fixed-rate 592% 12,888,615 - - 12888615 12,168,019
—FEFI% - variable-rate 5.12% 863,968 - - 863,968 821,866
BAERE Senior notes 5.18% 214,062 4,881,342 - 5095404 3,959,782
§ AAEBIA Corporate debt instruments 505% 9828171 17744534 1,044,079 28,616,784 25920319
§* BHCRHERUGR Receipts under securitisation
= arrangements 3.97% 78,000 2,117,000 - 2195000 1,897,641
- HEAE Leases liabilities 5.40% 35,563 122,361 20,502 178,426 137,630
é BBRESR Financial guarantee contracts ~ TERIN/A -~ 48,033,959 15711276 3,037,144 66,782,379 -
‘% 155,942,280 107,393,989 7,622,244 270,958,513 188,440,714
%
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50.

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 32, senior notes disclosed in
note 33, corporate debt instruments disclosed in note 34, receipts under
securitisation arrangements disclosed in note 35 (net of cash and cash
equivalents), and capital and reserves.
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50.

51.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

Liquidity risk (continued)

Capital management (continued)

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.

EVENTS AFTER THE REPORTING PERIOD

The following significant events took place subsequent to 31 December

2021

(@) 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. The bonds is
supported by a standby letter of credit issued by China Zheshang
Bank Co., Ltd. Hangzhou Branch. The listing and permission to deal
in the bonds became effective on 28 January 2022.
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51. MEMREEGE)

(b)
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o1.

EVENTS AFTER THE REPORTING PERIOD (continued)

(b)

(c)

Redemption of senior perpetual capital securities

On 8 February 2022, Champion Sincerity Holdings Limited, 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; and (ii) the senior perpetual capital securities
callable 2022 in the aggregate principal amount of US$100,000,000.
The withdrawal of listing of such securities became effective on 16
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 on 29 October 2020.
The listing and permission to deal in the notes became effective on
25 February 2022.
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52. ZANARIFBIRAE 52.  STATEMENT OF FINANCIAL POSITION OF THE COMPANY
BERAARTRMEARNTBRAROE Information about the statement of financial position of the Company at
BT the end of the reporting period is as follows:
20214 20204
2021 2020
AR%T T ARET T
RMB’000 RMB'000
SEMENEE NON-CURRENT ASSETS
E L] Property, plant and equipment 148 154
FREEE Right-of-use assets 647 1,696
RHTBARIRERE Investments in subsidiaries 2,123,006 2,123,006
IERMBNVEEHETR Total non-current assets 2,123,801 2,124,856
MBNVEE CURRENT ASSETS
Hh e Y sRIA Other receivables 358 22,309
370 FEUS BB A =) K B A 308 Amounts due from subsidiaries and related parties 26,384,873 28,013,620
PBITEGNIRS Bank balances and cash 186,975 1,347,311
MENVE EMRE Total current assets 26,572,206 29,383,240
BB E CURRENT LIABILITIES
Hth FE At RIE Other payables 23,009 21,845
FEAS A A 5B Amounts due to related parties 9,445,176 10,599,287
HAbFERTIR Other taxes payable 7,161 7,161
SRIT R EMERK Bank and other borrowings 1,550,922 6,543,762
BEEE Senior notes 62,801 62,653
HEBE Lease liabilities 703 -
o) RERIEER Total current liabilities 11,089,772 17,234,708
% FREEE NET CURRENT ASSETS 15,482,434 12,148,532
§ BEERTSEE TOTAL ASSETS LESS CURRENT LIABILITIES 17,606,235 14,273,388
s ERBAG NON-CURRENT LIABILITIES
é RIT R EHMER Bank and other borrowings 14,235,083 9,396,569
3 BHREE Senior notes 4,768,282 3,897,129
5 HEaE Lease liabilities - 1,691
a IEREE EAE Total non-current liabilities 19,003,365 13,295,389
o CFBE)/EERME NET (LIABILITIES)/ASSETS (1,397,130) 977,999
By e
R EQUITY
& A Share capital 239,777 239,264
;%f it (M) Reserves (note) (1,636,907) 738,735
i‘l AR RE TOTAL EQUITY (1,397,130) 977,999
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52.

ARRRHBMRE ()

MaE

52.  STATEMENT OF FINANCIAL POSITION OF THE COMPANY

(continued)

Note:
AARWBEREZNT - A summary of the Company’s reserves is as follows:
AR5 A

B&t3%E  Share-based REBAIE
Share payments Retained 45t
premium reserve profits Total
AREFTT AREFT AREETTT AREFT
RMB’000 RMB'000 RMB'000 RMB’000
20201 H18 At 1 January 2020 8,578,098 40,910 (8,734,991) (115,983)
FAEE Loss for the year - (1,213,879) (1,213,879)
FAEEWGEE Total comprehensive income for the year - - (1,213,879) (1,213,879)
HERAEDIKRHARE Dividends recognised as distributions - - (748,176) (748,176)
BT, Shares issued 2,777,732 - - 2,777,732
1TIE R A Exercise of share options 2,473 (530) - 1,943

RAE R AEE ORI T Recognition of equity-settled share-based
payments - 37,098 - 37,098
2020512 8318 &202161 818 At 31 December 2020 and 1 January 2021 11,358,303 77,478 (10,697,046) 738,735
FREE Loss for the year - - (1,663,037) (1,663,037)
FRNEHE LR Total comprehensive income for the year - - (1,663,037) (1,663,037)
HERAED KA E Dividends recognised as distributions - (873,011) (873,011)
TP E Exercise of share options 86,628 (40,454) - 46,174
R AR SERRD A Recognition of equity-settled share-based

payments - 114,232 - 114,232
2021128318 At 31 December 2021 11,444,931 151,256 (13,233,094) (1,636,907)
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53. ARBFEBHBRARFE 53.

ARREEMBEARINFBWT

PARTICULARS OF PRINCIPAL SUBSIDIARIES OF THE
COMPANY

Particulars of the Company’s principal subsidiaries are as follows:

MR
AEA R S B BRTEE/
Place of Al
incorporation/ Issued ordinary/ AATEEEBEDL
£18 registration registered Percentage of equity IEREH
Name and business share capital attributable to the Company Principal activities
H# %
Direct Indirect
FMERE HAERE 1,000,000,0007% 7T 73% - REER
Greentown Management Cayman Islands HK$1,000,000,000 Investment management
BHENERREEERERAR  REAM AR #200,000,0007C - 73% JEEER
Greentown Real Estate Construction  Mainland China RMB200,000,000 Project management
Management Group Co., Ltd.
HHERERSEER AR FEIA AR#1,050,000,0007C - 73% BEERE
Greentown Construction Mainland China RMB1,050,000,000 Project management
Management Group Co., Ltd.
R E B AR #10,000,000,0007C - 100% FHERE
Greentown Real Estate Mainland China RMB10,000,000,000 Real estate development
BREEERESEARAR RE At AR #20,000,000,0007T - 100% BEER
Greentown Assets Management Mainland China RMB20,000,000,000 Asset management
Group Co., Ltd.
g NERREEER AT HE R AR H5,000,000,0007T - 100% FHERE
Greentown Ideal Town Construction  Mainland China RMB5,000,000,000 Real estate development
Group Co., Ltd.
FWEREERBERER AT HE R AR #600,000,0007C - 100%  BHEME
(B4 : SRBAEERE
BRAF)
Greentown Ideal Life Service Group  Mainland China RMB600,000,000 Technology research and
Co., Ltd. (former name: Greentown development
Idea Life Technology Co.,Ltd.)
B IRREERAR HREI A AR #200,000,0007C - 100% EREHEE
Greentown Decoration Project Mainland China RMB200,000,000 Design and decoration
Group
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53.

AKAalEZERBARIGEE(E) 53. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF THE
COMPANY (continued)
AATETEWBATINEBOT : (&) Particulars of the Company’s principal subsidiaries are as follows:
(continued)
ML
EMREE0 S ERTEE/
Place of A AR
incorporation/ Issued ordinary/ APEEGESE DL
&8 registration registered Percentage of equity TRER
Name and business share capital attributable to the Company Principal activities
E# %
Direct Indirect
MR BN AZARAR R A AR #3,000,000,0007T - 80% EiER%
Hangzhou Greentown Asian Games  Mainland China RMB3,000,000,000 Real estate development
Village Development Co., Ltd.
ALHBEREERERAA B AR #200,000,0007T - 86% FEIER%
Xi'an Xinhongye Investment Mainland China RMB200,000,000 Real estate development
Development Co., Ltd.
MMEHRENEEER AR R AR 100,000,000 - 100% FibERE
Hangzhou Greentown Binhe Real Mainland China RMB100,000,000 Real estate development
Estate Co., Ltd.
LB S 2 ENER A A AR #500,000,0007T - 51% FiERS
BRAR
Xi'an International Land Port National Mainland China RMB500,000,000 Real estate development
Games Village Construction and
Development Co., Ltd.
REMEIEREZBRARA FEA AR #2,500,000,0007T - 82% [EHEME
Tianjin Rongchuangjieyao Real Estate  Mainland China RMB2,500,000,000 Real estate development
Co., Ltd.
ESEREHEREARRR FEIA AR #500,000,0007T - 26% FEHIERZ
Yiwu Binsheng Real Estate Mainland China RMB500,000,000 (BffzEi)  Real estate development
Development Co., Ltd. (note i)
MMM E X AR AR I AR 470,000,000 - 100% FEiERE
Hangzhou Greentown ZhefanReal  Mainland China RMB470,000,000 Real estate development

Estate Co., Ltd.
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PARTICULARS OF PRINCIPAL SUBSIDIARIES OF THE
COMPANY (continued)

Particulars of the Company’s principal subsidiaries are as follows:

53. ARRTXZMBARFEGE) 53.

ARABEEZMBARNFBET : (B)

(continued)

KL
HMRE KIS ERTLE/
Place of AR A
incorporation/ Issued ordinary/ ARREGRESEE DL
8 registration registered Percentage of equity TEXK
Name and business share capital attributable to the Company Principal activities
H# i
Direct Indirect
BRI EEBRAA] A AE#4,500,000,0007T - 69% FEiERRE
Ningbo Greentown Zhefan Real Mainland China RMBA4,500,000,000 Real estate development
374 Estate Co., Ltd.
TR AEEMEREERAR R A AE#3,600,000,0007T - 70% FEiERRE
Beijing Chaoyi Real Estate Mainland China RMB3,600,000,000 Real estate development
Development Co., Ltd.
EEEMINEEFRRR AT R A AR #50,000,0007C - 51%  FEIER%
Shanghai Huazhe Bund Real Estate  Mainland China RMB50,000,000 Real estate development
Co., Ltd.
BEMNFBIRARREE R A AR #250,000,0007C - 56% FEiERRE
BRAA
Quzhou Greentown Chengtou Future Mainland China RMB250,000,000 Real estate development
g Community Real Estate Co., Ltd.
g MATREZEARAT) th B by AR #630,000,0007 - 70% EHERR
= Hangzhou Zhegian Real Estate Mainland China RMB630,000,000 Real estate development
% Co., Ltd.
S LREEELERAR RElR AE100,000,0007 - 40% EHERY
03' Beijing Liangma Real Estate Co., Ltd. Mainland China RMB100,000,000 (Bffsxi)  Real estate development
éﬁ (note i)
f& RERRENERE AR AR HREI A AR #3,300,000,0007T - 55% EHbERE
§ Wuhan Ruikun Real Estate Mainland China RMB3,300,000,000 Real estate development
Development Co., Ltd.
= AR R ERNEREERAT P B AE10,000,0007 - 100% EHERE
f% Xi'an Pinyi Real Estate Development  Mainland China RMB10,000,000 Real estate development
E, Co., Ltd.
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53.

KArlEEWNB ARG (&) 53. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF THE
COMPANY (continued)
AATETEWBATINEBOT : (&) Particulars of the Company’s principal subsidiaries are as follows:
(continued)
MR,
HMR SRS ERTLE/
Place of A AR AR
incorporation/ Issued ordinary/ AREEGESEE DL
8 registration registered Percentage of equity TEXEK
Name and business share capital attributable to the Company Principal activities
H# 3
Direct Indirect
BN BRI EREERAR R A AR #270,000,0007T - 0% FEiEME
Wenzhou Zheyang Real Estate Mainland China RMB270,000,000 (BMfzFi)  Realestate development
Development Co., Ltd. (note i)
ROTHEHEREERAR R A AR #3,200,000,0007T - 89% FiERME
Changsha Jianghan Real Estate Mainland China RMB3,200,000,000 Real estate development
Development Co., Ltd.
BRIt AR EER R AR #684,000,0007T - 55% [RiERE
BRAR
Ningbo Beilun Greentown Future Mainland China RMB684,000,000 Real estate development
Community Real Estate Co., Ltd.
MNEEBEBRAR B A, AR #3,000,000,0007T - 4%  FiERE
Hangzhou Xinggui Real Estate Mainland China RMB3,000,000,000 (BfsEil)  Real estate development
Co., Ltd. (note i)
BRI EEBR AR I A AR #2,400,000,0007C - 7%  FiERE
Wenzhou Zhetong Real Estate Mainland China RMB2,400,000,000 (MFzFi)  Realestate development
Co., Ltd. (note i)
SRR HEREERAR I A AR ®640,000,0007T - 0% FEiERZE
Henan Lvjia Real Estate Mainland China RMB640,000,000 Real estate development
Development Co., Ltd.
ALEREE N EEXERAR I A AR 102,040,8007T - 51% FEivERE
Xi'an International Land Port Mainland China RMB102,040,800 Real estate development
Wenguang Real Estate Co., Ltd.
FINRFBEBRRAF B A, AR #610,000,0007T - 9% FiERE
Taizhou Talyang Real Estate Co., Ltd. Mainland China RMB410,000,000 Real estate development
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Development Co., Ltd,

53. ARARIFEMMBARIGE(E) 53. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF THE
COMPANY (continued)
AATETEWBATIHEBOT : (&) Particulars of the Company’s principal subsidiaries are as follows:
(continued)
KL
HMRE KIS ERTLE/
Place of AR A
incorporation/ Issued ordinary/ ARREGRESEE DL
8 registration registered Percentage of equity TEXK
Name and business share capital attributable to the Company Principal activities
H# i
Direct Indirect
BRGFNBENEREERAR  REAM AE#300,000,0007C - 51% FEIER%
Ningbo Greentown Zhehe Real Estate  Mainland China RMB300,000,000 Real estate development
Development Co., Ltd.
BB EREFERBRAT R A AE#100,000,0007C - 100% FHERRE
Yancheng Greentown Qingtai Real ~ Mainland China RMB100,000,000 Real estate development
Estate Development Co., Ltd.
MM S EFE AR AT R A AE#2,090,000,0007C - 51% FEIER%
Hangzhou Greentown ZheshiReal ~ Mainland China RMB2,090,000,000 Real estate development
Estate Co., Ltd.
ERGBNTEEE AR AR A AE#2,178,000,0007T - 51% FEIER%
Ningbo Greentown Zheshuo Mainland China RMB2,178,000,000 Real estate development
Real Estate Co., Ltd.
MM B A EEER LA A AE#2,000,000,0007T - 51% FEiERE
Hangzhou Greentown Zhisheng Mainland China RMB2,000,000,000 Real estate development
Real Estate Co., Ltd.
HILEREFAR AT R A AE#2,000,000,0007T - 70% FEiERRE
Hubei Yuanjing Real Estate Co., Ltd.  Mainland China RMB2,000,000,000 Real estate development
EMNUBE HERE AR AR HREIA AR H#2,500,000,0007T - 75% EERE
Suzhou YueShun Real Estate Mainland China RMB2,500,000,000 Real estate development
Development Co., Ltd.
BRI EERR AR R EI A AR #100,000,0007T - 45% FEIERE
Ningho Zhekun Real Estate Co., Ltd.  Mainland China RMB 100,000,000 (Pff&Fi)  Real estate development
(note i)
TREEEEEMEREERAR  FEAN AR #1,810,000,0007T - 100% FHERE
Beijing Xingye Wanfa Real Estate Mainland China RMB1,810,000,000 Real estate development
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53.

Tourism Industry Development
Co., Ltd.

KArlEEWNB ARG (&) 53. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF THE
COMPANY (continued)
AATETEWBATINEBOT : (&) Particulars of the Company’s principal subsidiaries are as follows:
(continued)
KL
HMR SRS ERTEE/
Place of A AR AR
incorporation/ Issued ordinary/ AREEGESEE DL
8 registration registered Percentage of equity TEXEK
Name and business share capital attributable to the Company Principal activities
H# 3
Direct Indirect
BMNEREFRBR AT R A AR #915,000,0007T - 100% FHERRE
Wenzhou Lvjing Real Estate Co., Ltd. Mainland China RMB915,000,000 Real estate development
EREREHIREERAR BT A AR#60,000,0007T - 51% FiERE
Hainan Greentown Gaodi Mainland China RMB60,000,000 Real estate development
Investment Co., Ltd.
TN EEEERER AR FEIAM AR #160,000,0007T - 78% FEHIEMRZ
Xuzhou Greentown Shangrun Real  Mainland China RMB 160,000,000 Real estate development
Estate Development Co., Ltd.
SEGMAERFHERLEERAR  PEAN AR #1,450,000,0007T - 57% [EiEME
Jinhua Greentown Zhemao Real Mainland China RMB1,450,000,000 Real estate development
Estate Development Co., Ltd.
EEHME)IBXBERAT Rt AR™517,764,6007T - 80% FEIEME
Qingdao Greentown Huachuan Mainland China RMB517,764,600 Real estate development
Real Estate Co., Ltd.
IREXEFERAA] FEIAM AR #1,200,000,0007T - 40% FEHIERZ
Beijing Qingmao Real Estate Mainland China RMB1,200,000,000 (Pff&Fi)  Real estate development
Co., Ltd. (note i)
REEAREHERRAF B AR #50,000,0007C - 80% FiERRE
Wuhan Shuanggu Real Estate Mainland China RMB50,000,000 Real estate development
Co., Ltd.
TEFFMBARREFX LR BT A AR #250,000,0007T - 53% [EiEME
BRAF
Jiangsu Greentown Baihe Cultural ~ Mainland China RMB250,000,000 Real estate development
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Development Co., Ltd.

53. ARARIFEMMBARIGE(E) 53. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF THE
COMPANY (continued)
AATETEWBATIHEBOT : (&) Particulars of the Company’s principal subsidiaries are as follows:
(continued)
KL
MR g ERTLE/
Place of Bl
incorporation/ Issued ordinary/ ARREGRESEE DL
8 registration registered Percentage of equity TEXK
Name and business share capital attributable to the Company Principal activities
H# i
Direct Indirect
EEZREFERAT RE A, A#185,000,0007T - 98% [FEiERRE
Yantai Lvsheng Real Estate Co., Ltd.  Mainland China RMB185,000,000 Real estate development
RHELBEEERAF B A AR #50,000,0007T - 0% FEERE
Anhui Huizhu Real Estate Co., Ltd. ~ Mainland China RMB50,000,000 (Fff=Ei)  Real estate development
(note i)
EEREIEZARAT HE A AR ®300,000,0007C - 50% FEERE
([ErgsRell) (P&
J'nan Dongchuang Real Estate Mainland China RMB300,000,000 (note i)  Real estate development
Co., Ltd. ("Ji'nan Dongchuang”)
REGMEZBEMEREERAR  FEAN AR #500,000,0007C - 60% [EibERME
Tianjin Greentown Jinhai Real Estate  Mainland China RMB500,000,000 Real estate development
Development Co., Ltd.
N EHEZBR AR A AR #1,200,000,0007T - 55%  EibERE
Hangzhou Greentown Zhexing Real  Mainland China RMB1,200,000,000 Real estate development
Estate Co., Ltd.
MM EEZEBR AR Bl A AR431,000,0007C - 9% [FEitERME
Hangzhou Greentown Zheyou Real  Mainland China RMB431,000,000 Real estate development
Estate Co., Ltd.
RLTRAREHEREERAT A AR#10,000,0007T FEIERE
Zhoushan Mingcheng Real Estate Mainland China RMB10,000,000 - 97%  Real estate development
Development Co., Ltd.
HNERFEHEREAR AR B A AR #530,000,0007C FIERE
Suzhou Ruitai Real Estate Mainland China RMB530,000,000 - 51%  Real estate development
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53.

ARFEEZMBRFFHITE) 53.

PARTICULARS OF PRINCIPAL SUBSIDIARIES OF THE

COMPANY (continued)
AATETEWBATINEBOT : (&) Particulars of the Company’s principal subsidiaries are as follows:
(continued)
MR,
HMR SRS ERTLE/
Place of A AR AR
incorporation/ Issued ordinary/ AREEGESEE DL
8 registration registered Percentage of equity TEXEK
Name and business share capital attributable to the Company Principal activities
EiZ 3
Direct Indirect
MEARRHEHEREARAR  FEAN AR#211,079,0007T - 58% AR
Xinjiang Junfa Greentown Real Estate Mainland China RMB211,079,000 Real estate development
Development Co., Ltd.
ERFREERHERERRAR  FEAN AR #998,750,0007T - 100% FEiERE
Chongging Greentown Zhijia Real Mainland China RMB998,750,000 Real estate development
Estate Development Co., Ltd.
REFERWEREERAA R A AR #50,000,0007T - 9% FEHERME
Tianjin Zhiyuan Real Estate Mainland China RMB50,000,000 Real estate development
Development Co., Ltd.
REBHEHERBERAR R AR #800,000,0007T - 100% FEiERE
Tianjin Zhiming Real Estate Mainland China RMB800,000,000 Real estate development
Development Co., Ltd.
ARG REHEREERAR R A AR#100,000,0007T - 99% FEHERM%
Shijiazhuang Lvgao Real Estate Mainland China RMB100,000,000 Real estate development
Development Co., Ltd.
FHUTTE AR R 3 2 R AR #50,000,0007T - 77% FiERE
BRAR
Zhoushan Dinghai Greentown Real ~ Mainland China RMB50,000,000 Real estate development
Estate Development Co., Ltd.
ERERMEFHEREERAR  FEAM AR #145,000,0007T - 51% EHERE
Ningbo Greentown Zhechang Real  Mainland China RMB 145,000,000 Real estate development

Estate Development Co., Ltd.
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53. ARrlFEMBATEEEE) 53. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF THE
COMPANY (continued)

AATETEWBATIHEBOT : (&) Particulars of the Company’s principal subsidiaries are as follows:
(continued)

KL
HMRE KIS ERTLE/
Place of AR A
incorporation/ Issued ordinary/ ARREGRESEE DL
8 registration registered Percentage of equity TEXK
Name and business share capital attributable to the Company Principal activities
H# i
Direct Indirect
AEIBERERAF] FER AR #850,000,0007T - 9% FEHERE
Dalian Zhisheng Real Estate Co., Ltd. Mainland China RMB850,000,000 Real estate development
380 FNHREHERBERAT B AR #860,000,0007T - 51% EHERE
Suzhou Yutai Real Estate Mainland China RMBB860,000,000 Real estate development
Development Co., Ltd.
ERECEHRHEREERAR  FEAL AR #832,000,0007T - 75% EiERME
Ningbo Fenghua Yongxuan Real Mainland China RMB832,000,000 Real estate development
Estate Development Co., Ltd.
krBEREERE AR AR HREI A AR #350,000,0007T - 69% [EiEME
Beijing Tongcheng Real Estate Mainland China RMB350,000,000 Real estate development
Development Co., Ltd.
TNk B R E R % HREI A AR#50,000,0007T - 50% EiERME
BRAR (PF=ED
Hangzhou Taoli Hubin Real Estate Mainland China RMB50,000,000 (note)  Real estate development

Development Co., Ltd.
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MEE: () AEEERZFEFTTHRZHES
HERERZEER  ARRERERNY
LHE - Fit - ZEERARALEH
MERE -

(i)  REEERE  BEFEBREREZEMW
BARM%EEHE - ERRENBRRAS
LHEZ BB (BEREEMBRA
HENRRE) - Bt - AKEA R
THEEERRIEEAMEE - At - A%
EEsE ) NS el

(i) FIPOERFE A B SR AR T 50% AR M A 55 —
BRRETBE T —RTBHH - WRAR
ERGRARTPRE—R0TH - WAKH
BREZGIERRE - BEERERENTE
HE3R - Eit - BEREIARASAEEM
BrE -

RN EERAYAEERNFENFEA
BEEYEIBAASBEEFEIRH
DB AR c EFRA - REEMHE
RAHFERERERBRITE

ARREERR  BEIFEBRBRERA
AEEWMBARYGREMBERREEMS
WAREKX - FHitt - WEZ5EREES IEE
PR B R B s % B A BB S B

54. HEMEHRE 54.

MBHMRN2022FIANEREZTSHE
R RT3

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 34% equity interest 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.

(i)  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 22 March 2022.
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EARFEERET  BRIEXBREME

C BRATMFARAEN T RERE ¢

In this annual report, unless the context otherwise requires, the following expressions have the following meanings:

HHEE
Board

hEx i

Cccc

SESN
CCCG

Z/NCIVE 3
ey

Company/Greentown/
Greentown China

o=
Directors

MEEER
GFA

AR RE

Greentown Group

R EIE

Greentown Management

RARESE
The Board of Directors of the Company

EPI VEEFRMDERAG - —HKRFPERKZHRNDBRAR - BEHIR RARRS BRI B A
FEEHFZHM ET(IRERE - 01800/601800)

Chma 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)

PEAGEEREEGRAR *%%¢HWIE’JH§%§€@“7 ' 7‘%$“ﬂ$%‘é%$
China Communications Construction Group (Limited) (F B BE R EE B R A F]), a wholly
state-owned company established in the PRC and a substantlal Shareholder of the Company
GWPBIERABRAR  —KRHASHSEMAINERAT - HROREERZMER M
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

RRBES
The directors of the Company

YRR EATH AR
Gross floor area

HHR P EER AR AR EAMNEARERESE X RBE AT
Greentown China Holdings Limited and its subsidiaries together with its joint ventures and
associates

GMEBEIERER AT —KRFASHESEMAINERAT - RO ER LT
(BRERTS : 09979) - ﬁﬁ"ﬂﬁ%%%iﬁﬁi%"‘

Greentown Management Holdings Company Limited (43t & IR B R 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
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Definition

W EE
Greentown Real Estate

A
Group

EHRA
Listing Rules

EEsr A
Model Code

i
PRC/China

& 75 R A
SFO

R BT
Share Award Scheme

B R 3
Share Option Scheme

&)
Shares

Fsk
Sgm

B P

Stock Exchange/HKEx

HREHESBARAT - —KRHBIK AT AAATHNEEMEAR
Greentown Real Estate Group Co., Ltd.* (&5 FE HE S B AR A R]), a company established
in the PRC and a wholly owned subsidiary of the Company

R B AR A R R A E AR
Greentown China Holdings Limited and its subsidiaries

EEBMERFMARARES LTHARE
The Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited

FARBIM T PE E BT AERETESF R SNFESTE
Model Code for Securities Transactions by Directors of Listed Issuers as set out in Appendix
10 to the Listing Rules

rhE A RAME
The People’s Republic of China

BBEDESTETE 5 KB E 5RM]
Securities and Futures Ordinance, Chapter 571 of the laws of Hong Kong

RARIEEZEN2019543A21 AR — AR TR MH A0 BE T 2
The share award scheme adopted by a resolution of the Board of the Company on 21 March
2019

RABIERN2016F6 17 B BB —TERZE R T IR A BB AR AT &)
The share option scheme adopted by a resolution of the shareholders of the Company on
17 June 2016

RATRD
The shares of the Company

F5k
Square metres

EEBMARXHMARAR]
The Stock Exchange of Hong Kong Limited

383

H——&— %= Lc0z Hoday [enuuy



Definition

nER b NEEEEBRAT  —RREBTMAINERAT - EROIOEBRZFER LT (RER
fi5 :+ 00004)

Wharf 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)

RFE | HZE2021F12A31HLEFE

Year The year ended 31 December 2021

* EHEF

*  For identification purposes only
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GREENTOWN CHINA HOLDINGS LIMITED

Hangzhou Headquarters

10/F, Block A, Century Plaza, No.1 Hangda Road,
Hangzhou, Zhejiang, PRC (Postcode: 310007)
Tel: (86-571) 8898 8888 Fax: (86-571) 8790 1717

Hong Kong Office

Rm 1406-1408, New World Tower 1,
16-18 Queen's Road Central, Hong Kong
Tel: (852) 2523 3138 Fax: (852) 2523 6608

www.chinagreentown.com

Sy v R 22 Jie A R 24 ]

T M 488

R IRV IR LT N

WHEHEAC RS A FE 1088 ( 4W: 310007)

TEaf: (86-571) 8898 8888 fHIL: (86-571) 8790 1717

B ERE 5 RKE P 16 - 18 5%,
B FRORE 13 14 M 1406 - 1408 =
a6 (852) 2523 3138 {HH.: (852) 2523 6608

For more information,
please follow Greentown'’s
official WeChat page
A R AR E 5 I A R R
PEHR N v ¥ 2 R
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