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AlEXFEERN

Greenland Hong Kong Holdings Limited (0337.HK] is a subsidiary of
Greenland Holdings Corporation Limited (“Greenland Holdings”), one of
Fortune Global 500.

Greenland Holdings is a diversified enterprise group with global operations.
Ever since its establishment in 1992, Greenland Holdings has created a
diversified development pattern of “focusing on the development of the
real estate market and placing equal stress on emerging indusfries such as
Big Infrastructure, Big Finance, Big Consumption,Healthcare industry and
Technology indusiry” and been adamant in implementing the development
strategies of capitalization, popularization and internationalization with
a global presence in over 30 counfries across five confinents. By listing
the entire group on China's Asshare market (600606.SH) and a number
of listed companies in Hong Kong, Greenland Holdings has established
a capital platform integrating its domestic and overseas resources. Since
being recognised as one of Fortune Global 500 in 2012, Greenland
Holdings has been on the list for eight consecutive years and held at the top
of the ranking among the companies listed in Fortune Global 500 which

focusing on the development of the real estate market in Chinal

As the only overseas-isted real estate platform and international brand
display window of Greenland Holdings, Greenland Hong Kong has spared
no effort in pushing ahead with the “Real Estate +" strategy. The Group
has developed its projects in 25 cities across @ provinces sfrafegically
located in and enhanced the land bank of the Pan-Yangize River Delia and
the Pan-Pearl River Delta regions including Guangdong — Hong Kong —
Macao Greater Bay Area. The Group adheres to the product development
concepts with Greenland Hong Kong's characteristics. With “creating a
better lifestyle” as the main direction, the Group has created products to
form six major products’ series, namely healthcare series, cultural fourism
series, Technology & Health series, TOD series, ultra-high-rise series
and commercial experience series, focusing on advantage industries of
"healthcare, cultural and commercial tourism and scientific innovation”, so as
fo establish a comprehensive indusiry group. leveraging the mature brand
image, rich resources, large scale and system, advanced management and
passionate corporate culture of the parent company, Greenland Holdings,
Greenland Hong Kong will comprehensively consolidate the existing assets
and fully utilize the advantages of the capital platform in Hong Kong and
remain committed fo establishing itself as a benchmark in the Hong Kong
capital market for mainland China'’s real estate players!
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GREENLAND HONG KONG HOLDINGS LIMITED Annual Report 2019

FINANCIAL HIGHLIGHTS
B RE o

RESULTS HIGHLIGHTS #i&i5=

2018
—E-N\F
RMB Million Change
ARBEET B
Revenue Wias 17,662 15,444 +2,218
Gross Profit EF 5,455 4,138 +1,317
Profit for the year 4 A A 3,041 1,081 +1,060
Attributable to: LA AT FEAG
— Owners of the Company — AR FIHA A 2,474 1,736 +/38
— Non-controlling interests — JEIE Mg R 521 245 +276
— Owners of perpetual securities — kK A FEHHEA A 46 - +46
Earnings Per Ordinary Share (RMB) &% & A & (A R T)
- Basic — &4 0.89 0.01 +0.28
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FINANCIAL HIGHUGHTS (Continued)
R EE)

2018
“T-N\F
RMB Million Change
ARBEET B
Total Assels & E42%H 99,270 20,230 +9,040
Total liabilities & B4R FE 82,679 76,285 +6,394
Total Equity #4850 16,591 13,945 +2,646
REVENUE ANALYSIS W5 47
2018
—E-N\F
RMB Million Change
ARBEST e
Sales of properties and construction management service
MRHE KRR EE R 16,995 14,831 +2,164
Property management and other services
P E TR I H At AR 457 427 +30
Hotel and related services JB & &AL E RS 134 135 =1
leases — rental income & — B A 76 51 +25
Total #85t 17,662 15,444 +2,218
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KEY EVENTS OF THE YEAR

FEARE[ERR

FEBRUARY —H

In February 2019, signed cooperation framework agreement
fo render consultant service in relation fo the urban renewal
construction project, the intercity station project and the
sinology characteristic town project with the Government of
Dantu District in Zhenjiang City of Jiangsu Province

RZF-NEA - BTHEFETIHAHERBFRR A FIE

ik ASLER M BT @R E R - PR E R LA B MBI 2%
e/ NARREHRARRY

MARCH =A

In March 2019, won bid for a land parcel in ASEAN
Economic Development Zone in Nanning of Guangxi with a
fotal GFA of approximately 911,000 sq.m. to be developed as
Phase Il of Greenland Dongmeng International Town

R-BE-NE=F  BRE—FNREAEEZERBEENEER
MIBEMIELO1 1,000 KB HE - 15 R BAR IR B
BRI — HA

APRILPUA

In April 2019, won bids for land parcels in Tongxiang
in Jiaxing City of Zhejiang Province and in Dantu District
in Zhenjiang City of Jiangsu Province with a total GFA of
approximately 216,000 sq.m. and approximately 150,420
sq.m., respectively

RZZFE-NFOA WSO EZET RS NI EH
LT FHE R 2 EEEE D BI#)216,000°F 75K K 47150,420
FITREHR

MAY : A

In May 2019, acquired a land parcel for Phase Il of
Greenland Dian Lake International Health Town with a total
GFA of approximately 421,456 sq.m.

RZZE-NFAA  WE—RARARME D BEBR R RN —
HEEEERA2],456F KRR
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KEY EVENTS OF THE YEAR (Confinved)
FE RSO @)

In May 2019, entered into the three-year sfrategic cooperation
agreement with Shankai Sports to create the new cooperation
mode between the real estate indusiry and the sports industry
and officially announced the infroduction of the 8th stop of the
2019 PGA Tour Series to Greenland Huangshan Hidden Tiger
Colf Club of the Group held in June 2019

—NFRA  ERMAEEIVAN=-FNERESER
& UFAIFSHETERESTESENIER Y ERE
R _E-NFRAEREBZNER IR SRR ELEER
T_T-NFRBRAELRINEFLSUES

JUNE 7<A
In June 2019, won bid for the first several plots of land in

Guangde County in Xuancheng of Anhui Province with a
planned GFA of approximately 829,200 sq.m.

RIZE-AFRA  BRRGBUNTHESHERERER2
SEEIE#)829, 200 JT K BUER R

It '

i Fﬁiﬂiﬁjﬂmﬂlmﬂ
& 4 SIAARI

JULY tA

In July 2019, won bid for one plot of land in Zhenjiang
of Jiangsu Province with a planned GFA of approximately
157,735 sq.m.

—hFEA  BE—RUNIHFERLIREZERE
#1157, 735F I3 KH9H R

Issue of USD300 million of 6% bonds due 2021 in July

R AETZZ—FFIH#300,000,000% 6. 0FE EH

AUGUST /\H

In August 2019, won bid for one plot of land in Suzhou
Bay in Wujiang of Jiangsu Province with a planned GFA of
approximately 213,690 sq.m.

—NENA - BRE-FUNTEHE R TEMNEREE
FEHEEL213,690F 77 K1
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KEY EVENTS OF THE YEAR (Confinved)
FEARECEE @)

SEPTEMBER /LA

In September 2019, acquired four land parcels in Changzhou,
Wuxi, Qinzhou and Nanning with a total GFA of 1.12 million
sq.m.

RIZZB-AENA - WEOREREM - 885 - FNEREE
HFEEEEAELY 1,120,000 77 Ky b 18

In September 2019, Greenland Kunming ® H1 Health Town, as
a demonstrative zone under Greenland Dian Lake Infernational
Health Town of the Group, was unveiled to the public for the
first time

REZZB-AFNA - FHER e HIREWIERANEELZ
R BB 2 RN #8R BR AR 24

EEAARELERAS

Grandar (2 mmEE

H

OCTOBER +A

In October 2019, acquired land parcels in Yangzhou of
Jiangsu Province and Wuzhou of Guangxi Province with a total
GFA of approximately 169,618 sq.m. and approximately
228,500 sq.m., respectively

REZ—NF+H - BB LG5 R EEE BN EE
ZEEIAD RIH169,618F T7 KK 4)228,500F J7 K #) i 5

NOVEMBER +—HA

In November 2019, won bid for one land parcel in Suzhou
of Jiangsu Province with a total GFA of approximately 64,691

sq.m.

RIZB—NF+— R RE—FURNTEHE &N EREmE
#)64,691F TR IR

DECEMBER +—H

In December 2019, won bid for the first land parcel in
Nantong of Jiangsu Province with a fotal GFA of approximately

290,225 sg.m.

RIZ-NF+F  REERUNIEHEHEERERE
#1290,225F 73 AKH)H0 3
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AWARDS AND ACCOLADES
SIE R PR

GREENLAND HONG KONG
Awarded the “2019 Operational Capability Award of Llisted Real Estate
Company in China” by Gelonghui

Awarded the “Most Valuable Real Estate Enterprise” in Golden Hong Kong
Stocks Awards 2019 by Zhitongcaijing.com

GREENLAND EPOCH GATE
Awarded the "2019 Innovative Architecture” by the ICONIC AWARDS of

Germany
Awarded the “German Design Awards 2020” by German Design Council

Awarded the “lconic Design Award of the Year of The Plan Award 2019"
of ltaly

Shortlisted for “The Plan Award 2019" of laly in Public Space

Awarded the "Qualified Property Brand in Yiwu for 2019" by Fang.com

Awarded the "2019 Top Ten Residential Projects” by E-House (China) CRIC
Research Center and CRIC Wishbuild

Awarded the "Building 1001 — Classical Chinese Property Project” by Leju

Financial Research Institute and Leju Housing Buying Evaluation Center

GREENLAND EMERALD PARK

Awarded the Bronze Prize for the “10th Yuanye Awards in Real Estate
Garden of 2019" by the Yuanye Awards Committee

GREENLAND FOUR SEASONS IMPRESSION
Awarded the "Best Quality Property of 2019" by 057 5loushi.com

GREENLAND LAKESIDE VILLA
Awarded the "2-Star Certificate of Green Building Design Label” by the
Technology Development Center of the Department of Housing and Urban-

Rural Development of Jiangsu Province

EEE
ISR E AR #9201 9 B E T /5 (B A ) 2

HEBRMEREN2010[ 2ER IRABEBER
al
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]
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AWARDS AND ACCOILADES (Continved)
RIAN IR (#)

GREENLAND SKY TREE
Awarded the "DJSER Real Estate Design Awards (CREDAWARD) of 2019”
by Shanghai PT Consultants Limited

GREENLAND XI SHUI DONG
Awarded the "2-Star Certificate of Green Building Design Label” by the
Technology Development Center of the Department of Housing and Urban-

Rural Development of Jiangsu Province

GREENLAND DIAMOND MANSION

Awarded the Excellent Award for the “Scenery Award of Aesthetics Vogue
Award 2019" by Aesthetics Vogue

GREENLAND SOUTHEAST ASIA
HEADQUARTERS

Awarded the Bronze Prize for the "REARD Real Estate Star Scenery Award”
by REARDatChina.com

Awarded the Excellent Award for the "Humanity Mansion Award of
Aesthetics Vogue Award 2019" by Aesthetics Vogue

Awarded the "Benchmark of Property Project in Wujiaba Sub-district for
2019" by Focus.cn

Awarded the “Star Property Project in Wujiaba Sub-district for 2019" by

Fang.com

Awarded the "Quality Property Project in Wujiaba Sub-district for 2019" by
News. 163.com

GREENLAND DIAN LAKE INTERNATIONAL
HEALTH TOWN

Awarded the Excellent Award for the "China Real Estate Design Award
for 2019" in Scenery Special by DJSER and the Outstanding Award of
Residential Area in the "REARD Real Esfate Star Scenery Award”

Awarded the "Best Pre-sale Property Project of the Year” of the "14th Kinpan
Awards” by Kinpan.com

Awarded the "Health and Environmental Education Center of Kunming”
by the Kunming Yunnan Branch of Charitable Organization of Overseas
Chinese Charity Foundation of China

Awarded the "Annually Brand Value Real Estate for 2019" by Anjuke.com

Awarded the “"Cultural Tourism lcon of Yunnan” by Kunming station of

Focus.cn
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AWARDS AND ACCOILADES (Continved)
RIG N IREK (48)

GREENLAND DONGMENG INTERNATIONAL
TOWN

Awarded the Silver Award of the “9th International Space Design Award —
Idea-Tops-Exhibition Space Design-Shanghai Division” by the Idea — Tops

Committee

Awarded the "City — Industry Integration Property Project of 2019 by
Guangxi Daily Media Group and House Weekly

Awarded the “Investable Estate in Guangxi for 2019" by zp365.com

Awarded the “2019 City-Industry Infegration Benchmark Project” and "2019
Infegrated Benchmark Project of Real Estate in Guangxi” by the Guangxi
Real Estafe Association, E-House (China) Enterprise Group ® CRIC and

Guangxi Radio and Television News Channel

Awarded the “Benchmark of Property Project of Guangxi for 2019" by
Nanning Evening News and FM95.0 of Guangxi Radio and Television

GREENLAND CENTER

Awarded the Second Prize of the “2019 Nafionwide Outstanding Survey
and Design Award in Outstanding (Public] Architecture Design” by the
China Engineering & Consulting Association (CECA)

Awarded the First Prize of “2-Star Certificate of Green Building Design Label
[Operation)” and the First Prize of “2019 Guangxi Excellent Project Survey
and Design of Architecture Design (Public Buildings)” by the Department of
Housing and Urban-Rural Development of Guangxi Zhuang Autonomous

Region

GREENLAND CITY
Awarded the Gold Prize of “Huading Awards 2019 in sample room

category by the China Decoration Association

Awarded the "2019 REARD Excellent Award of Real Estate Design” in
residential category by the REARD Real Estate Design Committee

Awarded the Gold Award of the “10th Yuanye Awards of Real Estate
Garden Solutions 2019" by the Infernational Competition Committee of

Yuanye Awards

Awarded the "Benchmark Property Project of the Year for Promoting the
Development of City” by Nanning Evening News
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AWARDS AND ACCOILADES (Continved)
RIAN IR (#)

YULIN GREENLAND CITY

Awarded “2-Star Certificate of Green Building Design Label (Operation)”
and the Silver Award of the “10th Yuanye Awards of Real Estate Garden
Solutions 2019" by the International Competition Committee of Yuanye
Awards

Awarded the Second Batch of “2019 Quality Structure Award for Guangxi

Construction Works” by the Guangxi Construction Industry Association

Awarded the “Benchmark Property Project of the Year for Promoting the
Development of Yulin” of 2019 Authoritative Data Ranking, “Integrated
"Most Popular City —
Benchmark Project of Yulin Real Estate” and “Commodity Property Project

Benchmark Project of Real Estate in Guangxi”, Industry

Sales TOP 1 in Yuzhou" by the Guangxi Real Estate Association, Guangxi
Radio and Television News Channel and E-House (China) Enterprise
Group ® CRIC

GREENLAND NEW METROPOLIS

Awarded the "2019 Real Estate City Headline Benchmark in Guangxu” by
Guangxi Radio and Television Channel "Private Car 930" /Star Broadcast
Media/Perfect Real Estate/Guangxi ® House.qg.com

Co-awarded the “2019 Influential Model at City Level in Guangxi” by
Nanning Evening News/Guangxi Radio and Television FM95.0

Awarded the "2019 Guangxi Strategic Benchmark City of Health” by
Guangxi Daily Media Group, Southern Moming Post and House Weekly

GREENLAND CENTRAL PLAZA
Awarded the "2019 Guangxi Real Estate Energy Awards — Most
Glamorous Urban Complex” by Guangxi Radio and Television and

Nanning Evening News

Awarded the “Guangxi Golden Brick Award — 2019 Grand Prize for New
Urban Complex Landmark” by Nanguo Morning Post and Home Weekly

GREENLAND INTERNATIONAL HUADU

Awarded the First Prize of "2019 Guangxi Excellent Project Survey and
Design of Architecture Design (Public Buildings)” by the Department of
Housing and Urban-Rural Development of Guangxi Zhuang Autonomous

Region
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AWARDS AND ACCOILADES (Continved)
RIG N IREK (48)

WUXIANG GREENLAND CENTER

Awarded the First Prize of “2019 Guangxi Excellent Project Survey and
Design of Architecture Design (Public Buildings]” by the Department of
Housing and Urban-Rural Development of Guangxi Zhuang Autonomous

Region

GREENLAND MOUNTAIN TIME
Awarded the Champion for the “Golden Pin Design Award 2019" by

Taiwan Design Center

Awarded the Silver Award for the “2019 A" Design Award” of Italy by
A’ Design Award

Awarded the Gold Award for the “Scenery Award of Aesthetics Vogue
Award 2019" by Aesthetics Vogue

Awarded the Silver Award and Excellent Award for the “China Real Estate
Design Award for 2019" in Scenery Special by DJSER

GREENLAND FOREST LAKE (SONGLONG
TOWN)

Awarded the "Best Pre=sale Property Project of the Year" of the "14th Kinpan
Awards” by Kinpan.com

Awarded the "Characteristic Town of 2019" by gd.qg.com and

House.qg.com
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In terms of macroeconomics, in 2019, affected by various factors such
as the infensified frade conflict between China and the United States, the
global economic slowdown, the continuous evolvement of national structural
factors and the increase in cyclical downward forces, the economic growth
rate showed a greater decline. Nevertheless, it is worth noting that in the
process of economic growth slowdown, the structural divergence between
economic seclors was more serious. Adjusiment for upgrading structures
slowed down, whereas those for the structures of sluggish entities continued
fo accelerate, as a result, China's economic structural adjustment became
difficult in 2019. In terms of real esfate industry, based on the investments
in real esfate development in China for each month of 2019, both growth
rates of accumulated investments in real estate development and those
in residential property development in China showed a declining trend,
which was affected by tightened real estate control policies and also
directly affected by their corresponding financing policies. Due to the real
esfate control policies, which aim to stabilize the market, transacted area
of commercial housing across the country continued fo increase in a slow

pace, and the sales grew steadily.

Due fo the obviously softened real estate market and the high industry
pressure arising from the confrol policies, Greenland Hong Kong and its
subsidiaries precisely seized markef opportunities arising from their principal
activities in the real estate industry and robustly accelerated their strategic
adjustments. Backed by the strong resources of its parent company,
Greenland Holdings Corporation Limited, the Group targeted at domestic
consumption and user demand upgrades. VWe comprehensively deployed
emerging industries such as healthcare industry as well as cultural and
business fourism industry and actively advanced the “Real Esfate +" strategy,
meanwhile encompassed the advantageous industries such as “healthcare
industry, cultural and business tourism industry, and technology innovation

industry”, so as to develop an integrated industrial group.

2019 was the sixth year of Greenland Hong Kong's establishment and
a crucial year for development. In terms of overall sales revenue and
availability of land resources, we continued to maintain growth with
quality and the overall performance was excellent. The Group adhered
fo the following four principles. Firstly, Greenland Hong Kong faced
the challenges and overcame the difficulties in severe situation and the
extremely divided market. Secondly, we attained steadily improved
performance. Thirdly, we developed our businesses in various sectors
so as to further increase synergy effects. Greenland Hong Kong focused
on enhancing ifs infegrafed capacity in various industries such as cultural
tourism industry, healthcare industry and education, so as to promote
synergy effects. Fourthly, we attained significant results in integrated
management. Greenland Hong Kong further optimized its mechanism with
an aim of enhancing its management standard by developing a sound

internal system.
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CHAIRMAN'S STATEMENT (Confinved)
FERE®)
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CHAIRMAN'S STATEMENT (Continved)
FERE®)

STEADILY INCREASED CONTRACTED SALES

In 2019, the Group precisely defined project positioning and pricing
strategy, meanwhile actively promoted product standardization and
continued to innovate benchmarking projects and pursued ultimate product
quality. In terms of product design, the Group adhered to the product
development concepts with Greenland Hong Kong's characteristics. With
"creating a better lifestyle” as the main direction, the Group created IP
products to form six major products’ series, namely healthcare series,
cultural tourism series, Technology & Health series, TOD series, ultra-high-
rise series and commercial experience series, leading to the stable increase
in contfracted sales and total contracted GFA sold. Our Health Town in
Kunming occupies the benchmarking area of the enormous site for the chief
healthcare project in southern west; our Southeast Asia Headquarters in
Kunming, ranked the first in terms of sales in Wujiaba sub-district; our Epoch
Gate in Yiwu remained commitied fo focusing and targefing on the high-
end market and also strengthened its presence in the high-end market with
excellent sales performance; our Central Plaza in Tongxiang, ranked the
first in terms of both the number of suits sold and sales amounts for the year
in Tongxiang. | am pleased to announce that the annual confracted sales
in 2019 reached a historical high of RMB48,458 million, representing a

year-on-year increase of approximately 28%.

OPTIMIZED DEPLOYMENT OF LAND BANK
IN CORE REGIONS AND PENETRATION
THEREIN

In 2019, Greenland Hong Kong endeavored to sirategically increase ifs
land bank in core cities in the Pan-Yangtze River Delta and the Belt and
Road Gateway through various land acquisition strategies and expanding
its development scale as well as market influence. In 2019 and up fo the
date of annual results announcement of 30 March 2020, the Group has
added 5.49 million square meters of land bank by acquiring 18 new
parcels of land in 12 cities, expanding info 7 new cifies. The Group took
advantages of the policy of Yangtze River Delta infegration as the driver
of promoting future domestic economic development, and leveraged ifs
rich brand resources and development experience in residential projects,
fo create brand new and harmonious lifestyle communities, injecting new

momentum for our further development in the Pan-Yangtze River Delta.

As at the date of annual results announcement of 30 March 2020, the
Group's land bank was strategically located in the prime areas of major
cities in the Pan-Yangtze River Delta and the Pan-Pearl River Delta, including
the area radius of the Belt and Road Gateway, Hainan Free Trade Zone
and Guangdong-Hong Kong-Macao Greater Bay Area, which would be
sufficient to meet the Company’s development need for the next two fo three
years. In the future, the Group will also continue fo identify high-quality land

projects with promising potential for development.

SHHERPHE

TE-AF - AREEREEEB FAREBER
B - B - KAOHBEERITEL - TEAIFRT IR
B EXBHMEMRE  HEMKTL  BHF
BRAGUMBEFENEMES - UBIERH
EEAXNIRER  TEIPER - WREERY -
MIREF| - BERMERERY]  TODRY - #a/E
27| BREBERIINKERRT - B5EKH
SEMANHELRERREORIER - HINE
PR FERIRIGTa R B R REARBITAN - BAR
MARRLHERE  RARKBHREHTE &5
HGFIRBSERIT  wibEmhi - HEXEES
A BRRES  HEEE - HESBRLF
FEEE - RAMRARSE - 2019F2FALHE
FBEIER M ARBA84.58(8T - RLLIBIEL
28%

ZUES T HERRBEIL  FE
E#

—ENEF BWEERRBMEZR=ZAN—TF
—BER OB R T EE - ERZESM
K - BMAHERBAMGZE - AEEBE-F
—NWFEEZ-_EF=A=+THNFEXEERE
HEIE 1 2185 - i 1 8t - #5408 F
TR R - FE7ERT - BER=A—R(L
ERBIRARAKEEE RS ZENNGEER - FRE=E
M miEERMETHE B RAERR  TEh 2
MitRAEERN - RRIZR=ABRFBEE -

HE_Z - ZF=A=+tHNFEFEAEHH
REE A L FEEREIE O hEZRTI=AR
RRZARE  BE-FREHE  EFAERE
AR EBBRNERTBRTOESHER - RASHFF
ARBARRZE=ZFNERFFR - RAAEE T
TSR AZERENNEELHIAR -
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BUSINESS DEVELOPMENT IN VARIOUS
SECTORS AND FURTHER INCREASE IN
SYNERGY EFFECTS

Greenland Hong Kong relies on forward-looking judgement and insights
info macroeconomic and industrial frends to respond positively fo national
strafegies. In February 2019, the Group and the Government of Dantu
District in Zhenjiang City of Jiangsu Province entered into a cooperation
framework agreement to render consultant services for design, investment
planning and project construction development of reconstruction and
upgrading of the land parcel in relation to the urban renewal consfruction
project, the intercity station project and the sinology characteristic
town project. On 6 May 2019, the Tour Series-China -

Championship Press Conference cum Signing Ceremony of Strategic

Huangshan

Cooperation Agreement between Greenland Hong Kong and Shankai
Sports was held with grandeur in Shanghai. At the same time, Greenland
Hong Kong enfered into a three-year strategic cooperation agreement with
Shankai Sports. Together we develop a new model of parinership for the
real estate and sports industry and venture info a new realm of ecological
sports fourism. Our healthcare sector created a high-quality life and health
service platform. Our Greenland Kunming - H1 Health Town created an
international model of healthy living. We also expanded our education
service chain. The Greenland International Education Park, with developing
intfernational education + longterm leasing apariments as the core direction,
strategically introduced the international education innovative brand —
International HighTech Creative School. In November, the first long-term
leasing apartment brand — Elite Home, was officially opened to the public.
We creafe a better lifestyle with determination, and highlight the industrial

synergy values.

SEEXLEER  HE
p b

M e —

AR BB K SE S BB AT R B RO ATIE 1 H B
MR - RIROEERER - —T—NF_F K
‘Eléﬁi/léié FTHMAERBUT A T EERE
- PRER =R ATE B MBI B2 e/ MAR RERT A 1E
7f[ R TE » UL SR BV BUE T AR ER T RRET R
% AARENBEERRARELTLR - —FT—N
FRANA  SBRELRIE-FE o &LHET
BNERM BT BARARAEBRAERY
BEAELEEERTT - ANGHESHEEMEER
T RE=FNEREERTE  HAFLERES
TRAEIEN - BEFHREALRRE KEHN
B - RAMBREITE - REMREREFE -
BPIARIBE A o H 2R - FTERIFR L2 R AL
R - HMIEMRBAEERR - HEEHER
B NEBEHE+REABRZO - B ABRRK
REAF M - SRBURAIBERER - 114
BEEHEABME-FE  EXEIFER - HAH
DABERIFAEE - RBEXEBRER -
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EFFICIENT AND EMPOWERED PANORAMIC
MANAGEMENT AND CONTROL

Greenland Hong Kong demonstrated the effectiveness in intelligent
management and control in 2019. It promoted and used infelligent BIM
system at all levels, covering all new projects. Also, Greenland Hong Kong
starfed to use an earthwork balance mini program, making it possible to
do fast calculation of excavation and fill volume with the use of BIM model.
Paperless bidding upgraded to bidding and procurement robot, which
saves bidding fime and manpower input. The accumulative frading volume
of contracts signed via the "Hezhi" platform exceeded RMB10 billion.
Optimization of the platform and simultaneous upgrades 1o electronic review
of contracts, electronic signature and the online framework pricing robot
helped lower cost and improve efficiency. In addition, the Group realised
paperless office and overall bidding coverage via the “infernet, intelligence
and delicacy”. The Group continued tfo establish the direct procurement
platform and the BIM digitalization project panoramic management and
control system. The modern management model ensured low consumption
but high producﬂon, which in turn FUH\/ increased operating efficiency
and realised “management and supervision without blind area” through

utilisation of big data.

OUTLOOK

Looking ahead 1o 2020, it is expected that the continuous launch of pro-
consumption policies will speed up the growth rafe of consumption, which
in turn will gradually recover the profits to enterprises. Improving Sino-US
relations and the impact of lower base this year will support a rebound
in investment in manufacturing industry next year. Increasing investment
in infrasfructure continues fo gain strength, which, fo a certain extent, will
offsef the impact brought by slower growth rate of investment in real estate
development. The growth rate of fixed assefs will maintain ifs resilience
next year. Standing on a brand new starting point, Greenland Hong
Kong will strictly implement the policy of “raising the sfatus, increasing the
standard, enhoncing responsibihﬁes and strengthening enforcement” and
the requirement of “"deep understanding, great determination, quick action,
flexible method and strict enforcement”. The Group will not only base on the
present and grasp opportunities in the market, but also focus on longterm
development and plan the layout of the next five years of the development
schedule to lay a solid foundation for Greenland Hong Kong to reach the
"100 billion camp”.

EREESWAEE

BIEBE20)1OF B EIERAM - ZHEEEE
FAEREBIMASE - 100%E&£#IAE @ FRER L
77 FENER - BERBIMBRIREFTHIEIZE - &
AACBETRABERBERBA - B BEREREA
WDATEA - AHIFE R ARABROERBAR
B1008T - BILFE  REABREFAREZ
BEFRE  FEERSHEBSESA - BIREKE
R AN - AEBATERRL - B2k - Bk
NERER(CHD HENEEE  #EEZREE
BERFAEAR BIMBALBEREREEER A
RRCERES - HEERSE - 2EEEER
& BAABBEREEEEETR] -

RRE

RE-ZDF  (DHEBRSEELS  HER
EERRT - DENEESEE - PERBEEEHR
HARSFEERTE R RFRERIRE RN
R3E - BMEZREEEE N —FEI2E LEEHE
FHERBREREREFTRKNOZE  HAFETE
BERFESRSEMNE - hE—E2HHLH L
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The Group will adhere fo the initial intention of “creating a better lifestyle”
and continue fo implement the “"Real Estate +" strategy to shoulder the
mission of society. As the mainstay of Greenland Group, Greenland Hong
Kong will spare no efforts in providing quality services to people in the
face of difficulty instead of drifing with the tide. Quality is the blood of
construction as well as the life of our enterprise, by which we improve
people’s lives and maintain harmony. Against a backdrop of overall tighter
macro control, it is our quo|ity which stood the ultimate test that constitutes
the key to success for Greenland Hong Kong. Hereafter, having a mission
fo improve people’s lives and a goal to benefit the people, we will remain
innovative and continue fo improve our services, making our confribution fo

society.

APPRECIATION

With the loyalty, continuous efforts and precise enforcement of policies
from all levels of employees, Greenland Hong Kong achieved various
breakthroughs in 2019 and each business sector was developing steadily.
Trust and support from our shareholders are cornerstones of our success
while their expectations and encouragement are our drive to go forward.
All of our shareholders and members of society have high hopes for us,
encouraging us to bear more responsibility. Adhering fo the mission of
"creating a better lifestyle thoughtfully”, we will continue to develop core
capabilities of the Company, providing excellent services to consumers
and creating higher value for our shareholders. On behalf of the Group,
| would like to take this opportunity to express my sincere gratitude o our
shareholders, fellow board members, and all business partners for their
support and trust. We will use our every endeavour to promote sustainable

development of the Group and earn substantial reward for our shareholders.

REEB RS RIESRF A TR N0 - BEE
1T BHuE+ | 8RS - BRI EOERD - A EE
TE RSB TRIEE - SR AERERER - M
EEIPHE BEMLE - REAAREBHREENR
%o IEFTEmEREENMR - BREXENERD K
FIARESRERLE - B RENG - B2
EERBRZEEENABRT  EHEZROMERK
RTEMEBEEN SR - 9% RIIGURERER
O EREARRABE  BETERIR - H5
RS REEER—ONE -

S

BHEMEIRBRT - THSNIIEERE - 4%
WEBR_FE-NEFRBLRERY - FAXBRS
R - RERMEENSIFEARKINNES © BIR
HRRMEFFNSE - RRMAMENE N - BARK
REHEERHRMNBRIFE  ERAASRTE
SZHEME - RPEBFAEI A OBERIITER
B [ E R IR R L EE B - RIEEERM
SUHRY - FERBCRAIEEBE - e - K
AMREEHREHBIR E2GRCRMEHE
BHERMOFHRER - LAGKBRES - i
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PROPERTY PROJECTS PORTFOLIO
M)EETE B B ®

THE MAP BELOW SHOWS THE
GEOGRAPHICAL COVERAGE OF
OUR PROPERTY DEVELOPMENT
PROJECTS.

TEIHEMMEERIEE
HIBBEEE o

Shanghai /& Suzhou &M Xuzhou %M Wuxi ££85 Changshu & #
Changzhou &Ml Nantong i i Yangzhou 151l Zhenjiang $E;T Taiyuan AR
Ningbo 2 Hangzhou #u/H Jiaxing 3% £ Yiwu &5 Shengzhou I
Huangshan & (L Xuancheng E Kunming £ Foshan f#LL Zhaoqing EE
Nanning B % Yulin E#R Qinzhou &M Wuzhou #&1 Haikou /81
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PROPERTY PROJECTS PORTFOLIO (Confinved)
YEBB BN @)

SHANGHAI £38 . o SHANXI W GUANGDONG f 5%

e Cambridge Forest New Town ® Taiyuan e Foshan

FE+E KR Bl
e Oriental Garden (Cambridge Watertown) - Greenland Shanding Park — Greenland Mountain Time

— Greenland Llincoln Garden

— Greenland Four Seasons Impression

R 77 RERT (BRAEKED) i) L At E HIFRER I
o Ti fon}/ (Cambridge Waters) o Zhooqmg
B R Pucong K Greenland Forest lake (Song|
e Holiday Inn Shanghai Pudong Kanggico RN — Greenland Forest Lake (Songlong
BRI BEE ZHEJIANG%I ------------------------------------ Town)
¢ Greenland Seaside City ® Ningbo AR RAR/ NSR
BIR, e (RE38)
o %rfgn\gﬁ%Y#nxiong Tower - %riegn\o%d.%;bu Infernational
v NN mE
SN
JIANGSU ;T % — Greenland Cifi City ° E%T‘”Q
® Suzhou . JlafithEﬁﬁ — Greenland Center
o e UL
Global 1 2 Greenland Ceniral Plaza — Greenland International Huadu
IRET] 88 fo@q] 9}%15 %ﬁiﬁ%?ggﬁ
— Triumph Residence o Yiwu o — Wouxiang Greenland Center
— Greenland Jiangnan Huafu 2 Creenland Enoch Gate - Greenland Central Plaza
%j’ziﬁflﬁszl?ﬁ if‘/iﬁjﬁﬂﬁa Fﬂ P %iﬁﬂqjg%gi’i}
— Greenland Suzhou ONE e Shen zhou’i] — Greenland West Town International
At ER M ONE IR ’ Huadu

I FIRIRIEED

MRS AN EE . — Greenland Xin Li Pu Yue Garden
- Greenland Loch Mansion RIBRFER At REET N
%f?ihﬁﬁiﬁﬂﬁﬂg = ?freegond City
~ Taihu New Ci =P/ AR
AR ’ ANHUI Z & - Greenland Dongmeng International
® Xuzhou ® Huangshan Town
RN = A3 2R BB BB 4Rk
— China Resources Greenland Triumph Arch — Greenland Taiping Lake Resort — Greenland New Metropolis
A e I K EHE R \R*iifi‘@ﬁ?ﬁﬂiﬁ?\
— Greenland Lakeside Villa ® Xuancheng - Head Office of ASEAN
Ax iR =2 R ER MY
® \Wuxi — Cuangde Inter City Space e Yulin
S5 ﬁfﬁi}%@\ Z=Euh FM
— Greenland Xi Shui Dong - Yulin Greenland City
g?iﬁﬁ‘*fsk . . ngﬁiﬁmiﬁi
— Greenlan ree ® Qinzhou
S YUNNAN 75 S
- Greenland Diamond Mansion * Kunming — Greenland Jicotou Central Park
AR TEK S 2R RRE
- Wuxi Health Home B * \Wuzhou
BHRERE - The Mefropolitan B
- Gfreegﬁ\(md Yushan World %ﬂklmd ot P lon T - ngz‘?u Greenloﬁ%d Art Residence
b BUL R — Greenland Hai Po Lan Ting 5 42 BN A
h e INE i

® Changshu
T

- Greenland la Casa
AR A RE

— Greenland Xiang Shu Hua Cheng
AR M BRI
- Greenland Yunduhui Square

HAINAN ;57

— Greenland Emerald Bay i@fiﬁfﬁ‘%ﬁfgbﬂ R . Hiaéou
S E 59 gt — s
o Chii?j%%g H;Ttr}l c'meown e emetene - ?reemon\d The Florea
M B E b BB R w%ﬁifiﬂd . _
- Greenland Midiown — Greenland Southeast Asia - ?ree\\n O”:ﬁHO‘ Chang Liv
fih 2 e Headquarters AR _
* Nantong 4540 B g 25 AR Dy - :?iowkiu Greenland City
gl - Dreaming of Yunnan /8 O AR
- Greenland Ocean Masterland BER - ?reen\ond\(ﬁem\rol Culture Center
Esianis1E] — Xishan District Project AR RSTIE IR
® Yangzhou =B
)
— Greenland Yejin Mansion
At SR

® Zhenjiang
iR
— Greenland Emerald Park
Fim 2R E
— Zhenji iang Yongzhong Project
EITHPIER
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PROPERTY PROJECTS PORTFOLIO (Confinved)
WEBEB BN #)

SHANGHAI PROJECTS LiBIEH

1 Cambridge Forest New Town Fig¥5

Site area (sq.m) #bEEEFE (F75K)

1,573,113

GFA (sq.m) #82EEmEAE (777 K)

1,077,054

Brief Introduction IEE 4} :
— One of the largest low-density
residential developments in Shanghai

PEsARNEREETERERZ —

— Within 25 minutes’ driving distance to
the city center

' _ : =) ; IR L255 EETR

S

2 Oriental Garden (Cambridge Watertown) 375 Bzp5 (K 45)

e Site area (sq.m) A& EE (F 5 K)

304,011

GFA (sq.m| #8525 (F77K)

195,548

Brief Introduction IEB &4t :

— The Chinesestyle, lakeside villa
development
U ERER

— The project has approximately 700
houses; located in Qingpu District,
Shanghai; 25km from Honggjico
Airport
I EEERE - mK700REE
R IEREIIBHIS 25N E

- Adjacent to ancient water fown
Zhujigjiao; 1,700-year history and a
famous tourist site; excellent ecological
area
WERARAEESHEERA © K
KARKEE,700FF LMK H
$ - DAEESE A AR [ i 5t
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PROPERTY PROJECTS PORTFOLIO (Confinved)
YEBB BN @)

SHANGHAI PROJECTS LiBIEH

3 Tiffany (Cambridge Waters) &%/ (FigKE)

Site area (sq.m) HAREFE (F 5 K)

434,317

GFA [sq.m) #isemEa (SF I3 K)

596,845

Brief Introduction JEE &4t :

— A large-scale property development
comprising mainly residential
properties targeted af middle class
cusfomers
TS RBER )RR Y 3
RIER  UHERERTIEZRRR
=

— Within 5 minutes fo the nearest Metfro
station and within 20 minufes fo the
city center by the subway
MREEART M TE 455 881712 - 20
53 AN AT BB AT AE T O

Site area (sq.m| #b A& EFE(SF 5 K)

42,750

GFA (sq.m) #RSEmE(F F5K)

58,596

Brief Introduction IEB &4t :

— The project is located close to the
Pudong airport, the 2010 World Expo
site and the Shanghai Disneyland
%A B ABBRMIS - 2010 St
gENK FEmtEER

— The hotel has 400 guest rooms. This
project also consists of apariments,
refail space and conference facilities
BHA00EREERFR - A8 - TE

ZR LG HRIE

']
#
é
#
#
#
[
i
L]
[
i
]
]
¥
]
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PROPERTY PROJECTS PORTFOLIO (Confinved)
WEBEB BN #)

SHANGHAI PROJECTS LiBIEH

Site area (sq.m) #bEEEFE (F75K)

69,172

GFA (sq.m) #2EEmEAE (FJ7K)

151,091

Brief Introduction IEE 4} :

- A mixed development of commercial
and office
BERMAGFEBRIER

- located in Heging Town, within
Shanghai Free Trade Zone, Pudong
New Area, Shanghai, 24km to
People’s Square and 11km to Pudong
airport
R DEERERSESR - B e
BEERE - ERARES24R
B OBRESIRE

— Elite Home, the first longterm leasing
apartment brand of the Group, was
officially opened to the public in
November 2019
R-Z—NF+—AR  ~EEERE
REAEBRE —F & EAH IR

5 Greenland Seaside City #kithiEiE
£

6 Greenland Yunxiang Tower #ihEXE

Site area (sq.m) H A& (F 5 K)

11,229

CFA (sq.m) g2 m A (F57K)

27,339

Brief Introduction IEB &4t :

- A mixed development of commercial
and office
BENMIARAERIAE

— located at east of Cha Xi Road and
south of Jin Mai Road
AR IAR - SEBEIE
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PROPERTY PROJECTS PORTFOLIO (Confinved)
YEBB BN @)

SUZHOU PROJECTS #MWIEH

Site area (sq.m) HAREFE (F 5 K)

15,470

CFA (sq.m) B EmE(FHK)

147,813

Brief Introduction JEB &4} :

- located in the CBD of Suzhou
Industrial Park, near Jinji Lake,
underground connected fo the subway
AR BRAERMN TERE PR
PSR A+ HbEE i3 b Sk

Site area (sq.m| HAEEE (SF5K)

158,825

GFA (sq.m) #EEEmE (FT7K)

557,950

Brief Introduction JEE &4t :

- A mixed development of residential
and commercial
FEREELEAERIER

— Located in the center of Taihu
New Town in Wujiang District,
Suzhou City, south of Kaiping Road,
west of Jiangcheng Boulevard
MR RERN T SRR AHETIZ
HE—FIFER AR - TTHRBIAT
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PROPERTY PROJECTS PORTFOLIO (Confinved)
WEBEB BN #)

SUZHOU PROJECTS #MIEH

3 Greenland Jiangnan Huafu #ithiT#EERT

Site area (sq.m) #bEEEFE (F75K)

214,062

L i AR | GFA lso.m) ISR (FK)

540,868

Brief Introduction HE &1} :

- A residential development

st T "ll: | EEERER

" i _: ' 1ok U8l — (ocated at Chengnan, Wujiang
“"“ | li s o e 1V ; District, Suzhou City, which is the

' : core and political center of Wujiang,
as well as a high-end new CBD
infegrated with financial, commercial
and residential funcfions
ASERERMN T RITRIMERE - Z
RRRIHZOME - BEERIT
WEURF L - thRE DR - B
JRE—REN S T B R R R IS R 18

'
B
.E"'*-IJ-]IL

4 Greenland Suzhou ONE #;ithEs i ONE

7 Site area (sq.m) HuARERE (F775K)

69,217

I GFA(sq.m) SREmEE(THK)

171,065

Brief Introduction JEB &4t :

— Located in the Wujiang Economic and
Technological Development Zone,
north of Jiangling Dong Road and east
of Pang Bei Road
R RITRBE R - TTHER
BELALE - BEJLREPAZR

— Developed info a high-quality
residential community

RESBEEELR
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PROPERTY PROJECTS PORTFOLIO (Confinved)
YEBB BN @)

SUZHOU PROJECTS #MWIEH

5 Greenland Lincoln Garden #ithhiE A 88

Site area (sq.m) HE&EE(FHK)

96,212

CFA (sq.m) B EmE(FHK)

204,000

Brief Introduction IEH &4} :

- located in Dongfang Avenue,
Shengze Town, Wuijiang District,
Suzhou City, Jiangsu Province
IR TER B #R N T RO R R H R
TR

- Designated as high-rise and minor
high-rise products, with a developed
road network and comprehensive
commercial and educational facilities
and resources
EReENSBER BEKMEE
o AE HEREERER

- A mixed development of residential,
commercial and office
FE  BEURPANGEEREE
=

6 Greenland Loch Mansion #ihKiijEZ=

Site area (sq.m| HAEEE (SF5K)

117,999

GFA (sq.m) #EEEmE (FT7K)

213,690

Brief Introduction JEE &4t :

— The project is located in Suzhou Bay
Disfrict, which is part of Wujiang
Economic and Technological
Development Zone, a national
economic and technological
development zone, located in the
core area of Yangtze River Delta,
approximately two hours' drive from
Shanghai and Hangzhou
BB MM RN ERYE - RER
RITEERIMAEER - LB REK
TS ERIMFER - ER=BZ
DALE - BB - UMK B2/
2

— A mixed development of residential,
commercial and hotel
EE - BEURBEENFEERE
=
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PROPERTY PROJECTS PORTFOLIO (Confinved)
WEBEB BN #)

SUZHOU PROJECTS EMIEH
7 Taihu New City Kiii#i

— . Tk - — Site area (sq.m) #bEEEFE (F75K)

43,145

GFA (sq.m) #2EEmAE (F77K)

64,691

Brief Introduction IEE 4} :

— The project is located in the Taihu
New Town in Wujiang District,
Suzhou, close to Gujiadang Station
of Metro Line 4, also close to Suzhou
Bay Ecological Park and Wujiang
Middle School, belonging to the core
area of Taihu New Town
A B A RERM ST R A FTIAR
% - R EATARETOSM - i
FINEERNE  RTHE - B
PNk RN

- A residential development

EEHRIER
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PROPERTY PROJECTS PORTFOLIO (Confinved)
YEBB BN @)

WUXI PROJECTS f£51EH

1 Greenland Xi Shui Dong #kih a7k

Site area (sq.m) HAREFE (F 5 K)

249,005

CFA (sq.m) B EmE(FHK)

658,819

Brief Introduction IEH &4} :

— Located in the heart of Wuxi and
in close proximity o the central
commercial and business district.
Currently the largest city-core
development project in Wuxi, fo be a
multi-phase and large-scale city-centre
integrated development comprising
residential and commercial compound
ISR L - B R 2
E - =EHEIIRANHTHOR
BRIER - BRRESEEMEE
TEROKRE - ZHFRBENRTERS
Y]

2 Greenland Sky Tree #kithXz=#i

Site area (sq.m| HAEEE (SF5K)

164,643

GFA (sq.m) #ZEEmEE (FT7K)

340,726

Brief Introduction IEB &4t :

— A Property Development Project
in VWuxi constructed atop of the
Guangcheng Metro Line 1 in Wuxi
P S5 A 1 SR AR - BV S5
MEMIAR

- located in Taihu New Town with
convenient fransportation, good
landscape and comprehensive
infrastructures
IR ARFIE - RS E - ERE
% BEATENERRE

- A mixed development of residential,
commercial and office

EFE  BAERRARAER

27
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PROPERTY PROJECTS PORTFOLO (Confinved)
MEEEEN (#®)

WUXI PROJECTS #7518 H

3 Greenland Diamond Mansion #ihfakEE

Site area (sq.m) HEREFE (F 75 K)

70,903

CFA (sq.m) B2 mfE (FHK)

191,438

Brief Introduction IEB &4t :

— The land parcel is located in the
business core circle of Wuxi near the
Fengxiang Road Viaduct, within 5
minufes fo the city center and within
approximately 60 minutes” driving
distance to Suzhou, Shanghai and
Changzhou
ZIBR P ES A OREE - SEaRE
AR AHEEETRL - R
g B BINE60D EERE

— The land project is planned to be
developed into a high-quality project
in the urban core area
ZIIRIA B e R LR IEE
BiemEE 2EITEE R

— A mixed development of residential
and commercial

EEAMEENFAERIER

4 Wuxi Health Home HEiGEFERE

Site area (sq.m) HbAEEI & (F 5 K)

62,098

GFA (sq.m) fBREEmE S (FF7K)

159,780

Brief Introduction IEEE 4 :

— The project is located in the downfown
of liangxi district, Wuxi and in the
economy circle within one-hour drive
way from Shanghai. Surrounded by a
variety of transportation, commercial,
education, medical and landscape
resources, it is endowed with high
development value for its advantages
in location and abundant facilities
ZHEBUNEHREETHO -
BRERE/NRLERE - FEEABT T
ENRB BEE HE BE R
BER  BENRUEZNEEN
RERTTEERSHHEER

- A mixed development of residential
and commercial

EEAMEENFAERIAR




ZE-NEFEFW BMEEBERERAA

PROPERTY PROJECTS PORTFOLIO (Confinved)
YEBB BN @)

WUXI PROJECTS fE$515H

5 Greenland Yushan World ##h31L1Xih

Site area (sq.m) HAREFE (F 5 K)

180,225

GFA (sq.m) #@ZsEmE(FHXK)

380,391

Brief Introduction JEE &4t :

— The project is located in the center
segment of Yushan Bay District, the
sub-center of the development of
Jiangyin City in the future, with an
excellent lake view, unique ecological
resources and convenient surrounding
fraffic
%I BN BB RO RE -
EARKTREHEROEP O 4
BEBILERENS - £REREXR
BWE - B\ =

— A mixed development of residential,
commercial and hotel
T AENREENFSERE
=
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PROPERTY PROJECTS PORTFOLIO (Confinved)
WEBEB BN #)

CHANGZHOU PROJECT #iMIEH

1 Greenland Midtown #ith &5

Site area (sq.m) #bEEEFE (F75K)

85,024

GFA (sq.m) #2EEmAE (FI7K)

226,386

Brief Introduction IEE 4} :

— The project is located in the Xinlong
segment of New North District,
Changzhou. This area has been

b | the core area of the New North
_ ="l e District infegrating fransportation hub,

il F'.—j _ - (e administrative service, business and

! e 5;1@!!_",“_'5 o A ; office, leisure and entertainment,

5 education and medical treatment
ZIA B AL E NI = F IR -
ZEIFE K AEZBEE - TR
% BB REIREE HEE
BN — BRI BT 2

— A mixed development of residential,
commercial and hotel
FE - BEAREENGAERIE
=




—e—ngin BUESERERAT O]

PROPERTY PROJECTS PORTFOLIO (Confinved)
YEBB BN @)

NANTONG PROJECT mgi#IEH
1 Greenland Ocean Masterland #ith;TiEEl

— T ) Sie area (sq.m) M ERE(FHK)

164,406

GFA (sq.m) SR SEEA(F75K)

290,225

Brief Introduction IEH &4} :

— The plot is located in the key
development area of the High Tech
Zone of Nantong, surrounded by
convenient fransportation close o
highways, railway stations and
airports
ZMRUN BTSN RERER
B - FEERESRAR - AB
N5 - ZBEM

— In the future, it will be built into a high-
quality project integrating residence
and commerce
AR ITERET R EN — B
BmEEe
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PROPERTY PROJECTS PORTFOLO (Confinved)
MEEEEN (#®)

YANGZHOU PROJECT #ZMWI=H

1 Greenland Yejin Mansion #ithth 55

Site area (sq.m) #bEEEFE (F75K)

129,755

CFA (sq.m) #8Z=EmE(FHK)

169,618

Brief Introduction JEB &4t :

— The project is located in the Canal
Segment in the southeast of Guangling
District in Yangzhou City, surrounded
by excellent business, education,
medical and other supporting
facilities, basically including the main
supporting facility of Yangzhou City
FZHEMNBMNTERERRRERE
ERIR - HEEEEE BB -
BRENERAEE  EXRET
BMNEREEREER

- A mixed development of residential
and commercial

EERBEFEERER




[P BREEERERAR

PROPERTY PROJECTS PORTFOLIO (Confinved)
YEBB BN @)

CHANGSHU PROJECTS E#I&H

1 Greenland La Casa #kHbia =&

Site area (sq.m) HAREFE (F 5 K)

119,769

CFA (sq.m) B EmE(FHK)

96,611

Brief Introduction IEB &4t :

— Situated at the foot of Yu Mountain,
facing the national park and
with established amenities and
infrastructures
REILMT - mRERHEMALD
A T E B SRR R AR R
i)

— A prestigious project in the area
consisting of fownhouses and
duplexes units
A EERERI 2 R & N RIS PRAE A Y
BEEF=IEE

2 Greenland Emerald Bay #kith3522 %

Site area (sq.m| HAEEE (SF5K)

107,391

GFA (sq.m) #EEEmE (FT7K)

141,588

Brief Introduction JEE &4t :

— Situated at the unique location and
adjoins the scenic Shang lake fo the
north along with impressive landscape
%I B AR B R
WHEB < NERBIEHLIKSE
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PROPERTY PROJECTS PORTFOLIO (Confinved)
WEBEB BN #)

ZHENJIANG PROJECTS $E;11EH

1 Greenland Emerald Park #ithZ2E

Site area (sq.m) #bEEEFE (F75K)

92,395

GFA (sq.m) #2EEmAE (F 77 K)

150,420

Brief Introduction JEE &4} :

— The land is located in the new town
of Dantu, Zhenjiang City, 7km away
from the downtown business circle,
adjacent to the Yangli Expressway
and Hu'ning Expressway
ZIRAL N AHERTARER
BEREM R OB 7km - ERMERESR
MEE R

- A residential development

EEERIAR

Site area (sq.m) A EE(FFTK)

63,095

GFA (sq.m| #8525 (F77K)

157,735

Brief Introduction JEB &4t :

— The Company takes advantages of
rich brand resources and experience
in residential development to create a
new harmonious community lifestyle
RARNMAEENREERMEE
HERBER  ITEHEHMNED
i AR R

- A residential development

EEHRIER

:
N

Erad | m
e iR

1

TTFRRFERFFFIERIF
il
(T s

\S881400000100]




[P BREEERERAR

PROPERTY PROJECTS PORTFOLIO (Confinved)
YEBB BN @)

NINGBO PROJECT Z;%IEH

1 Greenland Bihu International % 35#AE P2

-;Ei Site area (sq.m) HA&EFE(FHK)

90,974

CFA (sq.m) B EmE(FHK)

127,695

Brief Introduction IEH &4} :

— Excellent location af the enfrance
fo Hangzhou Bay Bridge linking
Shanghai to its southwest, City
Express Ring Road fo its east, Yubei
Expressway fo ifs north and is
adjacent fo Xiaoyong High-speed
Railway
PEEEEIIPAE - ERELM
MEXRBEE DF - REEESEMN
SRR - ACE AL EERAK -
WA AR S

— A strategic move to mark the Group's
expansion into Zhejiang province,
and establish a more comprehensive
coverage of the Yangize River Delia
BRI AREE RN A BB ER
BHTEAMBEN—F @ LEX
SEER=MAEE EEMEHIE
BEm
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PROPERTY PROJECTS PORTFOLIO (Confinved)
WEBEB BN #)

HUANGSHAN PROJECT =LUIEH

1 Greenland Taiping Lake Resort #ith KEHERE

Site area (sq.m) #bEEEFE (F75K)

2,283,733

CFA (sq.m) #8Z=EmE(FHK)

1,049,453

Brief Introduction JEB &4t :

- located in the northern part of
Huangshan City, close to the
legendary scenic Taiping Lake
IR EILTALER - BARE R E =
ZR5E KT

- Multi-phase resort development
comprising fivesstar hotels, golf course,
resort villas and apartments
REPEROERRER - 2580
ERBE - mBRH5 - ERAIE
SN

- A golf pracficing facility designed
by world-renowned designer Gary
Player, and the 8th stop of the 2019
PGA Tour Series
it RIER A SR ETAIGary
Player RETBBKRKER/-T—N
FRRARFENEE Nk

— Crowne Plaza Huangshan Taiping
Lake, a standard five-star resort hotel
with a GFA of 42,092 square meters
and a fotal of 247 rooms
LKz 2B R B EE 2
SEEERA2,002F 75K - #ako47
BEE @ B ERENTERER
AUESE




[P BREEERERAR

PROPERTY PROJECTS PORTFOLIO (Confinved)
YEBB BN @)

XUANCHENG PROJECT EIRIEH

1 Guangde Inter City Space RE&EINERZ2 Rk

Site area (sq.m) HAREFE (F 5 K)

351,301

GFA (sq.m) #3REEmAE (FJ7K)

829,200

Brief Introduction IEH &4} :

— The project is located in the high-
speed railway new town sub-district in
Guangde County, Xuancheng, Anhui
Province, only 3km away from the
county government
ZHEEUNLBEERERE
MR ERERBTESAR

— The project will be developed into
a high-speed railway complex
community with education resources,
hotel resources, industrial office,
characteristic business and ecological
fourism
EEITER REHREER  BEE
B EERR  FEEE - ERIR
Br—RENSEESTE
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PROPERTY PROJECTS PORTFOLIO (Confinved)
WEBEB BN #)

HANGZHOU PROJECT #iMIEH

1 Greenland Cifi City #kihfBHEH;

Site area (sq.m) #bEEEFE (F75K)

58,789

GFA (sq.m) #2EEmEAE (777 K)

258,808

Brief Introduction IEB 4} :

- A mixed development of residential

L N M N Ry PEPREIPLLE N

:

-
i
EES and commercial
EE_ FEREFGEERIAR
EEE _i E - located at Hangzhou Olympic and

1 EEE !i = E s International Expo Center, Binjiang
' EE E=[ e a District, Hangzhou City, Zhejiang

EE? 1*53% E EE 1z E% Province

; . CERREHEE G oEes REMTT RN T BN g

ey | ik | g | B

. = L
BF e WNEL o O LR T - sum|

JIAXING PROJECT =HEIEH

1 Greenland Central Plaza #ihhRES

Site area (sq.m) A EE(FFTK)

221,024

CFA (sq.m) #82EmE(FHK)

557,947

Brief Introduction IEB &4t :

- located in the main district of
Tongxiang, Jiaxing City, Zhejiang,
and belonged fo the economic and
technological development zone in
Tongxiang; approximately 3km from
Tongxiang city center; just close fo the
old town of Tongxiang, and the only
way fo access from the southern part
of Tongxiang to the city center
P IZETRBERR - B
IR T A B R R B [ - PR AR
RO RE - B ZIN
& - AR E ER R E T O
q=8cy

— A comprehensive cyber city of
residential, commercial and office to
be developed by phases
10 Z BB RAETE  MEUARN
NHYERE RHOH

IR AT AT R R
e

0
i1
il
i
ot
E..




[P BREEERERAR

PROPERTY PROJECTS PORTFOLIO (Confinved)
YEBB BN @)

YIWU PROJECT &5IEH
1 Greenland Epoch Gate #kith &5

Site area (sq.m) HA&EFE(FHK)

S o IR

CFA (sq.m) B EmE(FHK)

260,990

Brief Introduction IEB &4 :

— The project is located in the most
prosperous business circle in Yiwu,
directly linked fo several main trunk
roads and only 20 minutes’ driving
distance to Yiwu Station and Yiwu
Airport
ZHEEBUNESRREENDE
EEEFZEH T RBERE
B EES - BEWSE205E
B2

— The project will be developed
into a high-quality urban complex
including high-end commercial, luxury
residential, leisure and restaurants
in the center of economics, polifics,
culture and fransportation in Yiwu
ERBRSTRE  BUa - Xt - X
BHL - BB BBITERNRES
ImEE  REET  BRRE X
TR A—BNEER TS

- A mixed development of residential,
commercial and office
EE  BEURPANGEE BRI
H
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PROPERTY PROJECTS PORTFOLIO (Confinved)
WEBEB BN #)

SHENGZHOU PROJECT M| I5 H

1 Greenland Four Seasons Impression #kithPUFEISR

Site area (sq.m) #bEEEFE (F75K)

119,963

GFA (sq.m) #2EEmEAE (F77K)

231,873

Brief Introduction IEE 4} :

— The land parcel is located at the core
area of Pukou Eco-Tech development
zone, Shengzhou of Shaoxing City,
Zhejiang Province, near the national
highway No. 104 in Shengzhou
Pudong Avenue
LR FOHT A AR EIR N TR O
BRI ERAZOE - BRIR
JNTRR R AE BB 10448

- A mixed development of residential
and commercial

EENREENGESERER




[P BREEERERAR

PROPERTY PROJECTS PORTFOLIO (Confinved)
YEBB BN @)

TAIYUAN PROJECT XIRIEH

1 Greenland Shanding Park & LLI5 HEE

Site area (sq.m) HAREFE (F 5 K)

335,368

CFA (sq.m) B EmE(FHK)

269,508

Brief Introduction JHE 4 :

— located in Xiaodian District, southeast
of Taiyuan City, the capital of Shanxi
Province, an area with enormous
potential as the local government
intends to develop the area info a
multifunctional residential, commercial
and leisure new fown center
MRILTEE G K REREA/NERE -
ZHBVEREEE N - BEHIK
FERMNZINETT - BERIK
B AR O

HAIKOU PROJECTS i80IEH

1 Greenland the Florea #kith21s;

Site area (sq.m| HAEEE (SF5K)

292,366

GFA (sq.m) #EEEmTE (FT7K)

235,514

Brief Introduction JEE &4t :

— Located in the eastern part of
Haikou City, the Florea enjoys an
unobstructed ocean view, comprising
Spanish-style residential development
fIR/BOTMERED - RIS — 2
BERER - AARTAEEEA
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PROPERTY PROJECTS PORTFOLIO (Confinved)
WEBEB BN #)

HAIKOU PROJECTS j80OI8H

2 Greenland Hai Chang Liv #&iBR#

Site area (sq.m) #bEEEFE (F75K)

339,720

GFA (sq.m) #2EEmAE (F 77 K)

1,000,652

Brief Introduction B &Y :

— located at the core area of new CBD,
just close o the New Administration
Center of Haikou City
RGO TR REFZ RS -
ZHDE AT T L

— The land connects the Coast Avenue,
one of the major waterfronts in Haikou
City, from the north, and faces the
International Exhibition Centre
FZHRAE SO TR EENGFEF
Z2——AEKE EEREREEE
B

3 Haikou Greenland City EO%ME

Site area (sq.m) A EE(FFTK)

1,605,345

GFA (sq.m| #8525 (F77K)

2,793,300

Brief Introduction JEB &4t :
B b, - Alargesscale mixed development of
l‘.‘,‘;.'.?i- A A . - o residential, commercial and office

LA T e Nl ) REUEE - BEIP ARG EREA
: — -3 ’ A ; —_— g
— located in Meilan District, east of
Haiwen Highway, south of Meilan
Airport and west of Nandu River
IRERME - B EDEAR -
WIS AR - BRTAR
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PROPERTY PROJECTS PORTFOLIO (Confinved)
YEBB BN @)

HAIKOU PROJECTS i&OI8H

4 Greenland Central Culture Center #itich930{L

Site area (sq.m) HAREFE (F 5 K)

975,717

CFA (sq.m) B EmE(FHK)

2,506,134

Brief Introduction IEH &4} :

— A large-scale mixed development of
residential, commercial and office
REEE BEIPAGEERE
H

— Located in Xiuying District, west of
Chang Bin Road, east of VWuyuan
River, north of Changliu No. 3 Road,
south of Haiyu West Line
R FHEER - RIBKA - AR
AR - RIR=SREEUAL - JBRTAe
AR

KUNMING PROJECTS EEBAIEH

1 The Metropolitan E&EXH

Site area (sq.m| HAEEE (SF5K)

170,812

GFA (sq.m) #EEEmE (FT7K)

562,469

Brief Introduction JEE &4t :

- located along Dianchi Road in
the metropolitan area of Kunming
City, where the Provincial Central
Administration Offices of Yunnan
Province are located, is a high quality
multi-phase residential and commercial
project
IR ERTHORAEBEA - 3
BEMETRITERAR - ROH
BERAOAREBEETNAERER
B

s

7
i,

HER S
HEE B
§
o
o
5
“'_
v
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PROPERTY PROJECTS PORTFOLIO (Confinved)
WEBEB BN #)

KUNMING PROJECTS EHAIEH

2 Greenland Hai Po Lan Ting 3 iEI0HRE

Site area (sq.m) #bEEEFE (F75K)

155,549

GFA (sq.m) B2 S E & (T 3K)

243,039

Brief Introduction B &Y :

- A mixed development of residential
and commercial
FEREEEEERIEE

— located at the south west side of Er
Huan Road, the north of Dianchi, the
east coast of Caohai and west of Xi
Fu Road in Kunming City
A ERAMEIREAEA - Bt
1bE6 - EBRE - FEREEIAA

Site area (sq.m) A EE(FFTK)

70,800

GFA (sq.m| #8525 (F77K)

228,631

Brief Introduction IEHE 4 :

— A mixed development of residential,
office and commercial
FE PARBEFAERIER

— located at west of Jinchuan Road,
east of Guihua Road, north of Chen
Jia Ying Road and south of Guihua
Road, the Pan-Asia Technological
New Zone, northwest side of Wuhua
District in Kunming City
UREATRERAILA RZER
B - RED)IE - AERE
B EERRER - ALEREK




[P BREEERERAR

PROPERTY PROJECTS PORTFOLIO (Confinved)
YEBB BN @)

KUNMING PROJECTS EBAIEH

Site area (sq.m) HE&EE(FHK)

59,355

CFA (sq.m) B EmE(FHK)

233,801

Brief Introduction IEH &4} :

— A mixed development of residential,
office and commercial
FE - MAREEESERIER

— located af west of connecting railway
of Kun Wu expressway, east of
extension of Ke Pu Lu, north of VWang
Qiong Gong Road and south of
Chen Jia Ying Road, the Pan-Asia
Technological New Zone, northwest
side of Wuhua District in Kunming
City
IR EATmREEREIL A EZaER
B¥E  RERRSRBRE A
EMNEBRLERRL  AETHRE -
L ZERK L

BRI LA

5 Greenland Dian Lake International Health Town #ith i ith ElIPS (@ R

Site area (sq.m) HAEE(FFK)

810,304

GFA [sq.m) #852 SEE1E (F 75 K)

1,385,268

Brief Introduction JEE 4t :

- located in the area covered by the
Kunming Comprehensive Healthcare
Industry Innovation Growth Pole
and Thai-Malay Comprehensive
Healthcare Corridor
7 B2 AR A G B2 75 2 B 488 = 49 |0
[EERFOANREER BITHEER

— The project will be established as an
infegrated "comprehensive healthcare”
project covering the core indusfry of
"healthcare”, its upstream industry of
"university-industry cooperation” and
its downsfream industry of “cultural
and business fourism”

%I B ASERAORE] BREE L
EXDAe - [ESH DFEFMI 3
RS | N AR — 2 K
f2EE |EXIA A

- A mixed development of residential,
commercial, office and hotel
%? X BRARBENGRSBERE
7
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PROPERTY PROJECTS PORTFOLIO (Confinved)
WEBEB BN #)

KUNMING PROJECTS EHAIEH

6 Greenland Southeast Asia Headquarters #kith 5@ Ea i

Site area (sq.m) #bEEEFE (F75K)

141,280

CFA (sq.m) #8Z=EmE(FHK)

865,617

Brief Introduction JEB &4t :

— The land parcel is located in Wujiaba
sub-district, Guandu district, Kunming
City
ZI RN R AT EE R KT
&

— The project will be developed into
a mixed development of residential,
commercial, office and hotel,
including 458-mefre super highrise, to
be the landmark of Kunming City and
Yunnan Province
ZIEBEETEITIERET - % -
MARBENGRAE  Hd - 015
458K BmEREE - TEER - B
BRI TR 0 A

7 Dreaming of Yunnan EE/

Site area (sq.m) A EE(FFTK)

101,620

GFA (sq.m) #@EEmEE (FF7K)

216,200

Brief Introduction IEB &4t -

— The project is located in the
Chengong District of Kunming City,
Yunnan province
ZHEBUNERERATEER

— The project will be developed into a
brand new culture tourism project
IR AT IE — (B2 FT R EY
XA R

L =




[P BREEERERAR

PROPERTY PROJECTS PORTFOLIO (Confinved)
YEBB BN @)

KUNMING PROJECTS EBAIEH

8 Xishan District Project FLLEIER

Site area (sq.m) HA&EFE(FHK)

64,076

CFA (sq.m) B EmE(FHK)

275,000

Brief Introduction IEB &4 :

— The project is located in the Jinchan
sub-district, Xishan District, the
downtown of Kunming City, Yunnan
province
ZIRBMNErRE BB EMAL
ENSERE

— The project is planned fo be a high-
quality residential for upgraders and
high-end business residential
ZEREEMLAREREREENS
R EER
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PROPERTY PROJECTS PORTFOLIO (Confinved)
WEBEB BN #)

XUZHOU PROJECTS #MIEH

1 China Resources Greenland Triumph Arch ZE% il iErd

2 Greenland Lakeside Villa #kih {5 EF

Site area (sq.m) #bEEEFE (F75K)

86,971

GFA (sq.m) B2 S E & (T 3K)

321,714

Brief Introduction IEE &4} :

- A mixed development of residential
and commercial
FEREEEEERIEE

— located in Gulou District, Xuzhou City,
Jiangsu Province, west of Zhong Shan
Road [N and north of Tong Pei Road
RN IEFERMNmEERR - Pl
BELATE - SRR AL

Site area (sq.m) A EE(FFTK)

356,629

GFA (sq.m| #8525 (F77K)

334,429

Brief Introduction JEE &4} :

— A mixed development of residential
and commercial
FEREFEGEERIAR

— Located in the south west of
Tongshancheng District, south of
Fenghuang Mountain and north of
Yin Mountain, Xuzhou City, Jiangsu
Province
P IERE RN TR LA 2 Fa g
B0 BUELLAR - SR BAE




ZE-NEFEFW

BHEBZRERAAF

PROPERTY PROJECTS PORTFOLIO (Confinved)
YEBB BN @)

GUANGXI PROJECTS EfEIEH

1 Greenland Center #itighils

BecE e Ry

Site area (sq.m) HA&EFE(FHK)

39,099

CFA (sq.m) B EmE(FHK)

236,948

Brief Introduction IEB &4 :

- A mixed development of office and
commercial
MARERGEERIEAR

— located south of Wuxiang Avenue,
Wuxiang New District of Nanning
City, Guangxi Autonomous Region
RN EREAREENARINED
E VNN

Site area (sq.m) HAEE(FFK)

98,629

GFA (sq.m) #EEEmE (FT7K)

340,443

Brief Introduction IEB &4 :

— A mixed development of residential
and commercial
FEREELEAERIER

— located on Pingle Boulevard,
Wouxiang New District, Nanning City,
Guangxi Autonomous Region
R EE RREET ARME T
E VN ]
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PROPERTY PROJECTS PORTFOLIO (Confinved)
WEBEB BN #)

GUANGXI PROJECTS EfIEH

3 Wuxiang Greenland Center A ZR &Ml

Site area (sq.m) #bEEEFE (F75K)

23,479

GFA (sq.m) B2 S E & (T 3K)

116,306

Brief Introduction IEE 4} :

- A mixed development of commercial
and office
BERMAGEERIER

— located east of Pingle Boulevard,
Wouxiang New District, Nanning City,
Guangxi Autonomous Region
R EAEAREED ARMEF

E YN L]

Site area (sq.m) A EE(FFTK)

192,684

GFA (sq.m| #8525 (F77K)

719,987

Brief Introduction IEB &4t :
— located in the extended section
of Dongge Road and close to the
infersection of Dongge Road, Binhu
Road and Jinhu N. Road. The project
has top-ier urban facilities and
convenient transport infrastructure
IR REFRIEFRER - BIAPRE R -
B R LR AR o THE R
TRARS T B ife B (B | S A i

— A mixed development of residential,
commercial and office with fop-
tier urban facilities and convenient
fransport infrastructure
FE - MELPRRGREEE
ﬁﬁ@ﬁ*“m&@ﬂxﬁgk




[P BREEERERAR

PROPERTY PROJECTS PORTFOLIO (Confinved)
YEBB BN @)

GUANGXI PROJECTS EfEIEH

5 Greenland West Town International Huadu #ith Fais B R £B

Site area (sq.m) HAREFE (F 5 K)

74,043

CFA (sq.m) B EmE(FHK)

295,352

Brief Introduction IEH &4} :

— Located in Xiangsihu sub-district in
Nanning, west of Luowen Avenue
and east of Luoxian Avenue
IRFEEBAD R - BICREIN
PIN AR B R IAR

— located in the Nanning's center
of culture, education and scientific
research development
RFEEXL - #E RBHHERERR
Aol

— A mixed development of residential
and commercial

FEREEREER

Site area (sq.m| HAEEE (SF5K)

86,087

GFA (sq.m) #ZEEmEE (FT7K)

224,271

Brief Introduction JEE &4t :

— located in Jiangnan district in
Nanning. The land is in the east of
Sanijin Avenue and north of Zhixing

Street
R EEmLIER=FERERA
E S el

— Developed for residential purpose.
Re-develop the old town to vitalize the
city
BIERETAE - WL RE
ERTHHREN
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PROPERTY PROJECTS PORTFOLIO (Confinved)
WEBEB BN #)

GUANGXI PROJECTS EfIEH

7 Greenland City it
HEE e

e e ————

Site area (sq.m) #bEEEFE (F75K)

336,412

GFA (sq.m) #2EEmAE (F77K)

625,147

Brief Introduction IEE 4} :

- located in Santang Town, Xingning
District, Nanning City
(7O 2T B 22 [l — SR

— Planned to be developed into a
complex with fen categories such
as ecological living, infernational
education, creative industries,
commerce and enterfainment, sports
and leisure
REFTE—BEERET - BRH
B RIBEX BERE BENK

RS+ —RaGAE

8 Greenland Dongmeng International Town #kith 5 8 Bl FR i

Site area (sq.m) A EE(FFTK)

873,342

GFA (sq.m| #8525 (F77K)

1,734,007

Brief Introduction IEB &4t :

— located in the core area of ASEAN
Economic Development Zone,
Nanning
UARRERBEHEZ DR

— Planned to be developed into a
future city with thousand mu and
six categories such as commercial
center, garden and residence,
family activities, rehabilitation and
medical services, themed hotel and
infernational education
RENTE—REREDL - EEE
B BTFHE  REER B
&~ BEBRHE S BB TEUR R
vdil
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PROPERTY PROJECTS PORTFOLIO (Confinved)
YEBB BN @)

GUANGXI PROJECTS EfEIEH

© Head Office of ASEAN A 4EIRE Hh

Site area (sq.m) HAFEE(F52K)

82,200

GFA (sq.m) #3REEm R (F F5K)

224,800

Brief Introduction JEE &4t :

— The project is located in the Wuxiang
New District in Nanning City,
Guangxi province
ZHEEBUNEREEETARTE

— The project will be developed as

a new strategically benchmarking
platform, leveraging the advantages
of diversified industry resources and
innovative model of Greenland
Holdings fo bring in headquarters
office, exhibition conference, hotel,
and creative center, Gsuper markes,
efc.
ZIAB KR D BBMIZER S T
BEFXERMEF RN - 5IABRE
mEBL BREHBE R
Blfp 0y~ G-SuperlE DM E %18
ERE ITER R ET B
Mra

10 Greenland New Metropolis i #E&kith#iit 57

Site area (sq.m) HAAFE(F52K)

94,423

GFA (sq.m) #EEEmE (FI7K)

236,000

Brief Introduction JEE &4t :

— The project is located in the core
residential district of South Nanning
Airport Zone. It has a superior
geographical location with rich
ecological resources and the most
powerful international transportation
hub in Nanning with infinite
development opportunities
ZIAB R EREENEZLE
FE - R EEY - FRERE
REE  #HZHERAREREEIE
it BEREBER

- A mixed development of residential
and commercial

FELEEEREBRER
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PROPERTY PROJECTS PORTFOLIO (Confinved)
WEBEB BN #)

GUANGXI PROJECTS EfIEH

11 Yulin Greenland City E#&iti

Site area (sq.m) A& EE (F 75 K)

437,525

GFA (sq.m| #8525 EE (T 77K)

996,057

Brief Introduction IEE &4} :
— located in High-end Residential Lot,
Yudong Lake, Yulin, Guangxi
7 R P TR 08 = o B (AR R
— Planned fo be developed into a future
city with thousand mu
FRENHS BT — B T ER SR T
- A mixed development of residential
and commercial

EERPENFAEREAR

Site area (sq.m) A EE(FFTK)

73,358

GFA (sq.m| #8525 (F77K)

280,900

Brief Introduction IEE &4 :

— This project is located in the CBD
district of Baishi lake, Qinzhou, and
will be developed as a new city
landmark in the future
FZIE B AN B A HACBDIRIE -
RIRAATE R TE B

- A mixed development of residential
and commercial

EERARGEEEREAR




[P BREEERERAR

PROPERTY PROJECTS PORTFOLIO (Confinved)
YEBB BN @)

GUANGXI PROJECTS EfEIEH

13 Wuzhou Greenland Art Residence #&)#kih T L\ 6E

Site area (sq.m) HAREFE (F 5 K)

76,000

GFA (sq.m) #3REEmAE (FJ7K)

228,500

Brief Introduction IEH &4} :

— This Project will be developed into a
central life area with seven categories
such as science, industry, business,
medical, education, environmental
and residential, and will be developed
info @ modern city community with
sectors of healthcare and education,
leveraging the excellent ecological
environmental resources
ZIE B BEERE - EX B
B HE - AR BEEARRR
TERREFEARY - WEKIERITF
BVAERREIRIRSE - R T SRR
B HESERERBOEHRR
et =

55



56

GREENLAND HONG KONG HOLDINGS LIMITED Annual Report 2019

PROPERTY PROJECTS PORTFOLO (Confinved)
MEEEEN (#®)

GUANGDONG PROJECTS EIEH
1 Greenland Mountain Time #3th35%7)I|

Site area (sq.m) #bEEEFE (F75K)

779,478

CFA (sq.m) #8Z=EmE(FHK)

483,381

Brief Introduction JEB &4t :

- located in Jingulang, Genghe Town,
Gaoming District, Foshan City, and
close to Hehe Avenue and State Road
No. 525
R SREE S AR RE -
SMEFIARE - 52558

— Planned to be developed info a
quality themed tourism resort project
BN BT = m B ERE IR
EREIER

- A mixed development of residential

and commercial

EEAMEENFAHRIER

2 Greenland Forest Lake (Songlong Town) #kitiiiiti/NE (SREE/MVE)

Site area (sq.m) A& EE (F 5 K)

792,500

GFA (sq.m) #BREEmEAE (FF7K)

1,654,081

Brief Introduction IEEE 4T :

- located in the Guangdong — Hong
Kong — Macau Greater Bay Area
and situated in the one-hour economic
and commuting radius of Guangzhou
and the three-hour economic and
commuting radius of Hong Kong
R EERNERE - ERARMNG
O N B R B MATE B
D) 3/ N AR A

— Initially planned to be developed into
the best destinafion for comprehensive
culture and experiential tourism in
South China
NEREEEITEKERERRA
M Bg SRR Rk B B0t

— A mixed development of residential,
commercial and hotel
EE - BEAREENGE EREA
H




ZE-NEFEFR

BMEEBERERAA

PROPERTY INVESTMENT
YERE

PROPERTIES HELD FOR DEVELOPMENT AND B EXBRERFNFERRERRSGE
SALE BY THIS REPORT

fl

(2

(3

(4

(5

6

4

8

9

(10)

(1)

(12)

(13)

Name of property and location
YREHRME

Cambridge Forest New Town

Xiuyan Rd., Pudong New Areq, Shanghi
HETRRAERRR

Tifany (Cambridge Waters)

Shichan Rd., Baoshan Distict, Shonghai

BiRE (k)

HENELEKER

Orientol Gerden (Cambridge Wetertown)

Fuxing Rd, Qingpu Distict, Shanghai

Rk (REKH)

HETERRERR

Holiday Inn Shenghai Pudong Kanggjoo

Xiuyan Rd,, Pudong New Area, Shanghai
HERREREBE
HETRRMRAE

Greerland Seaside City

Heajng Town, Pudong New Area, Shonghai
SRR

LHETRRAEAEA

Greenland Yunxiang Tower

Nanxiang Town,

Jioding District, Shanghai

EEAAE

LT EERENE

Global 188

No. 88, Suhui Rd., Suzhou Industry Park,
Suzhou City, Jiangsu Province

RIR188
THREHNTEHN I EREFTRO0HR
Triumph Residence

Taihu New Town, Wujiang district, Suzhou City,
Jiangsu Province

Bz

ITHREHNTRIIE AN

Greenland Jiangnan Huafu

Chengnan segment of Wujiang Distrct, Suzhou City
BHIBER

BNTRIRAERR

Greenland Suzhou ONE

North of Jiangling Dong Rd and east of Pang Bei Road
Wajiang District, Suzhou City
“RsmBRMONE

FNMRIIRITERRIAL - EIBUR
Greenland Lincoln Garden

Dongfang Avenue, Wojiang District, Suzho, Jiangsu Province
KA RS

IHAFMRIERS Kb

Greenland Loch Mansion

Suzhou Bay Distrct, Suzhou, Jiangsu Province

BHAREE
IHEHNEFN LR
Taihu New City

Taihu New Town District, Wujiang Disfrict, Suzhou, Jiangsu Province
Y Nikiig
THEFNRTRASTNES

Group's interest %
FRENERT N
98.24%

100%

100%

100%

50%

100%

100%

50%

100%

100%

99%

100%

100%

L/ES

Type

gE

Apartment A8
Commercial g%

Apartment A8
Commercial 5%

Villa BIE

Hotel ;&&
Service apariment
BBEALE
Commercial B
Office HAZE
Commercial g%

Office HAZE
Commercial g%

Apartment A8
Office HHAZE
Commercial Fj%

Apartment A8
Commercial 5%

Apariment AE
Commercial %

Residentiol (£
Commercial F§%

Residentiol (£
Commercial g%
Office HAZE
Residential (£
Commercial F5
Hotel JE/E

Residentiol (£

Property Status
MERR
Completed

BEX

Completed
BER

Completed
BEK

Completed
BEK

Completed
BEK

Completed
BER

Completed
BEK

Phase Il - supersiructure work
in progress

Fo- FERERTY

Phase Il & IV - supersirucure
work in progress
FoRmE- LERE
i

Completed

B339

Supersiructure work in progress

LEREHRTY

Foundation construction in
progress

RIS

Foundation construction in
progress

EiEIp

Scheduled completion
REEREH

Completed
BEK

Completed
BER

Completed
BREK

Completed
BEK

Completed
BEK

Completed
BER

Completed
BEK

2020
ZTCEF

2021

_2__5
=

Completed
BEK

2020
“Ro%F

2022
ot Sanfnt': 3

2022
—E-CF
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PROPERTY INVESTMENT (Confinved)
MERE ®)

PROPERTIES HELD FOR DEVELOPMENT AND #HEXBERFWIBFERERSGE
SALE BY THIS REPORT (Continued)

(14

(13

el

(17

18

(19

(20)

22)

(23)

24)

(25)

(26]

Name of property and location
PEERRIE

Greenland Xi Shui Dong

No. 122, Jiankang Rd., Wuxi City, Jiangsu Province

KR

TEREEATRER 225

Greenland Sky Tree

Tai Hu New Town, Wuxi City, Jiangsu Province

SRR

TEE EHT AN

Greenland Diomond Mansion

Near the Fengxiang Road Viaduct, Wuxi Cily, Jiangsu Province

BFkSS

IHEESTRIEARER

Waxi Health Home

Downtown of Liangxi District, Waxi City, Jiangsu Province

EHRERE

THEESTRERTPL

Greenland Yushan World

Yushan Wan District, Jiangyin, Wuxi City, Jiangsu Province

BELR

THEESTIRRLEES

Greenland la Casa

No. 688, Yushan Rd [NJ., Changshu City, Jiangsu Province

BintaRE

TEHEEAMEILIIEO88%

Greenland Emerald Bay

Huanhu Rd (S]., Changshu City, Jiangsu Province

BnERE

THEEATMRNES

Greenland Midiown

Xinlong segment of New North District, Changzhou City, Jiangsu Province

B agE

A BT B ERE

Greenland Ocean Masterland

High Tech Zone of Naniong City, Jiangsu Province

TR

IHEERT SR

Greenland Yejin Mansion

Canal Segment in the southeast sub-distrct of Guangling District in
Yangzhou City,

Jiangsu Province

Bt SR
THEBNTEREREHBETRA
Greenland Emerald Park

the new fown segment of Dantu, Zhenjiang City, Jiangsu Province
THREATHAENARE

Zhenjiang Yangzhong Project

Yangzhong region, Zhenjiang City, Jiangsu Province
EIHTER

THREBIHTES

Greenland Bihu Inernational

Cicheng Town, Jiangbei Disfrict,

Ningbo City, Zhejiang Province

ey

WIEERT LI EERE

Group’s interest %
FREMERTL
100%

90%

100%

100%

100%

100%

100%

80%

100%

100%

70%

51%

100%

M= (&)

Type

o4

Apartment A8
Commercial 5%
Office $#2

Residential (¥
Commercial B
Office HAE

Residential {2

Commerciol 5%

Residentiol {2
Commerciol 5%

Residentiol %
Commercial F§%
Hotel JAi/&

Apariment A8

Apariment AF
Villa 512

Residential (£
Commercial Fj%
Hotel JAi/&

Residentiol %
Commercial Fj2

Residentiol (%
Commercial %

Residentiol ¥

Residentiol %

Apartment A8
Villa 512
Commerciol 5%

Property Status
MERR
Phase Il - Foundation

construction in progress

F=H-ARETD

Phase Il - Supersiructure
work in progress

FH-LERERTH

Supersiructure work in progress

LERERTT

Preliminary stage

NERE

Foundation construction
in progress

ERETH

Completed
BEM

Completed
BER

Supersiructure work in progress

LERERTS

Foundation construction in
progress

ERETH

Foundation construction in
progress

ETH

Supersfructure work in progress

TERERTT

Preliminary stoge

NFRE

Completed
BEM

Scheduled completion
BEERES
2022
—T-—F
2022
kSt -3
2021
—E-E
2024
“ZopE
2023
—F-=fF
Completed
BN
Completed
BN
2022
—Z--fF
2022
—F--fF
2022
—T-_F
2023
—E-=F
2023
—Z-=fF
Completed
BENK



ZE-NEFEFR

BHWEBZRERALAF

PROPERTY INVESTMENT (Confinved)
MERE ®)

PROPERTIES HELD FOR DEVELOPMENT AND HEAXARERFNFEERRGE
SALE BY THIS REPORT (Continued)

(27)

(28)

(29)

(30)

(31)

(32)

(33)

(34)

(39)

36)

(37)

38)

(39)

Name of property and location
MELERIE

Greenland Central Ploza

the main urban area of Tongxiang,

Jioxing, Zhejiang Province

bR ES

WIERETRALIE

Greenland Epoch Gate

Business Circle of Yiwu City, Zhejiang Province
iR

WIERETAEE

Greenland Four Seasons Impression

Shengzhou of Shaoxing City, Zhejiang Province
pmEER

HT B ARTERN

Greenland Shanding Park

No. 86, Dongfeng Rd., Xiaodian District, Taiyuan City
BULSHE

AR/ NERR 805

Greenland Taiping lake Resort

No. 1, Binhu Boulevard, Taiping Lake Town,

Huangshan Distrct, Huangshan City, Anhui Province
BIATHERE
ZHABLTRLRATHEENAER

Guangde Inter City Space

High-speed railway new town subdistrict, Guangde County,
Xuancheng City, Anhui Province

EEHRERS

ZHAEHTEEESENIAE

Greenland The Florea

No. 3, Haidian 6 East Road, Haikou City, Hainan Province
e Se]

BEEEATEE REIR

Greenland Hoi Chang Liv

No. 319, Binhai Boulevard, Xiying Distict, Haikou City,
Hainan Province

BERR

BEEEATAREEEAEI0R

Haikou Greenland City

Jingxian Rd., Meilan Distict, Haikou City, Hainan Province
BOEEH

BEEEOTEREHER

Greenland Central Culture Center

Wuyuan River Areq, Xiuying District, Haikou City, Hainan Province
ek e(er)

BEEEATARELRTHE

The Metropolitan

No. 77, Jinniu Rd., Xishan Disfrict, Kunming City, Yunnan Province
RIYN]

ERARATALESGET7R

Greenland Hai Po Lan Ting

Xishan District, Kunming City, Yunnan Province

REARE
ERERATALE

Greenland Xiang Shu Hua Cheng

Wouhua District Kunming City, Yunnan Province
BRI

ERERPMIER

Group's interest %
FREMERTHL
70%

100%

100%

100%

100%

100%

100%

50.1%

100%

100%

100%

55%

55%

ME(E)

Type

L]
Residential £
Commercial g%
Office AZE

Residential £
Commercial Fg ¥
Office HAZ

Residential £
Commercial %

Apartment A8
Vilo IE
Commercial g%

Hotel B /&
Apariment AE

Colf BEXIKS

Residentiol (£
Commercial g%
Office HAZE
Hotel ;E/&

Apariment AE
Villa 5|2

Apariment A8
Commercial g%
Office ##22

Apartment A8
Office AT
Commercial Fg¥

Apartment AF
Office HRE
Commercial F%

Apartment A8
Commercial g%

Apariment AE
Villa 2
Commercial B2

Apartment A8
Office AT
Commercial g%

Property Status
L
Supersiructure work in progress

LERERTS

Supersiructure work in progress

LERERTD

Supersiructure work in progress

LEREHRTS

Phase I - superstruciure work
in progress

E-H- FERERTY

Phase IV = supersiruciure work
in progress

FH- LERERT

Supersiructure work in progress

LEREHT

Completed
BEK

Phase VI - supersiruciure work
in progress

FAH- LERERTY

Phase Il = supersiructure work
in progress
E=H- FERERTY

Phase IV = supersiructure work
in progress

FOH- LEREHTH
Completed
BER

Completed
BERK

Completed
BEK

Scheduled completion
HEEREH
2021
—Z--F
2021
—E--F
2022
2021
—E-—-F
2020
T
2024
“TomE
Completed
BER
2022
—E--fF
2020
S <2
2020
I 3
Completed
BER
Completed
B
Completed
BER
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PROPERTY INVESTMENT (Confinved)
MERE ®)

PROPERTIES HELD FOR DEVELOPMENT AND #HEXRBREFWIFERERRSGE
M= (&)

SALE BY THIS REPORT (Continued)

Name of property and location
MELERME

[40)  Greenland Yunduhui Square
Wuhua District Kunming City, Yunnan Province
BHENLES
ER4RMATLER
[41)  Greenland Dian Lake Intemational Health Town
Dayu Subdistrict, Dianchi Infemational Tourism Resort, Kunming
S EnERRER
ERELERREEREORRE
[42)  Greenland Southeast Asia Headquarters
Wujiaba Subrdistrict, Guandu District, Kunming City, Yunnan Province
BRETRL
EREERTEEERSTSHR
(43)  Dreaming of Yunnan
Chengong District of Kunming City, Yunnan Province
225
EH4RBTZER
(44) ~ Xishan District Project
Jinchan subdistrct, Xishan District, the downtown of Kunming,
Yunnan Province
AlEER
EH4RETENALESERE
[45)  Greenland Cifi City
Hangzhou Olympic and International Expo Center,
Binjiang District, Hangzhou City, Zhejiang Province
SI0EEE
WTEMMNTETRMMNREBER
[46)  China Resources Greenland Triumph Arch
Binggong Road, Xuzhou City, Jiangsu Province
EB5nslHER
THERMMETE
[47)  Greenland lokeside Villa
Jiooshan Lake Area, Xuzhou Cily, Jiangsu Province
bR
THERMTRILAE
(48)  Greenland Center
Waxiang New District, Nanning City, Guangxi Autonomous Region
3kl
EREAERETLRIE
[49)  Greenland International Huadu
Pingle Boulevard, Wuxiong New District, Nanning City,
Guangxi Autonomous Region
Esculeilay iz
ERERRETLRHETEAE
[50]  Wauxiang Greenland Center
Wiaxiang New District, Nanning City, Guangxi Autonomous Region
BRI L
ERRRREETISHE
[51)  Greenland Central Plaza
Dongge Road, Nanning City, Guangxi Autonomous Region
SR RES
ERERERETRER
[52)  Greenland West Town International Huadu
Xiangsihu subrdistrict, west of Luowen Avenue and
east of luoxian Avenue, Nanning, Guangxi Autonomous Region
B FEHER R
ERERAEHERAENAREERENRARASE

Group’s interest %

FREMERTL

55%

100%

100%

100%

50%

50%

50%

100%

100%

100%

100%

60%

18%

Type

g

Apartment A
Office AR
Commercial 7%

Residentiol {5
Commercial F§%
Office HRAZE
Hotel Ji/&
Residential (¥
Commercial 7
Office AR
Hotel JHi/&
Residentiol ¥
Commercial E%

Residential (£
Commercial %

Apariment A%
Commerciol 5%

Apartment A
Commercial 7%

Townhouse BBl
Commerciol 5%

Office AT
Commercial Fj%

Apariment A8
Commercial F§ %

Office HRZE
Commercial F§%

Residential (£
Commercial B
Office HRZE

Residential (£
Commercial 7%

Property Status
MR
Completed

BEM

Superstucture work
in progress

LERERT

Supersiructure work
in progress

TERERTS

Preliminary sioge

MNFEE&

Preliminary stoge

MNERE

Completed
BER

Phase IIl - supersiruciure work
in progress

F=H-LERERTT

Phase lI&IV - supersiructure
work in progress
FRME-LERE
I

Completed

BER

Completed
BEM

Completed
BEK

Phase IV = supersiructure work
in progress

FIH- FERERTIT

Superstructure
work in progress

LERERTS

Scheduled completion
HEEREH
Completed
B
2023
St
2025
“ZToERF
2022
St 2
2025
—Z-nf
Completed
BIER
2023
—Fo=f
2021
—E--F
Completed
B
Completed
BIER
Completed
BER
2023

It St
2020
2



ZE-NEFEFR

BMEEBERERAA

PROPERTY INVESTMENT (Confinved)
MERE ®)

PROPERTIES HELD FOR DEVELOPMENT AND HEAXARERFNFEERRGE
SALE BY THIS REPORT (Continued)

(53)

(54)

(59)

(56)

(57)

58)

(59

(60)

(61)

62)

Name of property and location
MEEHRAE

Greenlond Xin Li Pu Yue Garden
Jiangnan District in Nanning City,
Guongxi Autonomous Region

RHERGNE
ERECEDED IR
Greenlond City

Santang Town, Xingning District, Nanning City,

Guangxi Autonomous Region

]

ERRAERFDAEE=AE

Greenland Dongmeng Infernational Town

Dongmeng Economic Development Zone, Nanning Cily,
Guongxi Autonomous Region

bR BB

EREARAENRELERE

Greenland Jiootou Central Park

CBD distrct of Baishi lake, Qinzhou city, Guangxi Autonomous Region
RRPRDE

EA B RRIMNTEARCEDLE

Wuzhou Greenlond Art Residence

GuangdongGuangxi Inferprovincial Pilot Cooperaion
Special Zone, Wuzhou City, Guangxi Autonomous Region
Eb S =GN
EREREENTEEAERFIRRE

Yulin Greenland City

Yuling City, Guangxi Autonomous Region

FRAR

ERBRRERD

Greenland New Metropolis

Core residential district of South Nanning Airport New Zone,
Nanning City,

Guongxi Autonomous Region

REAATER
ERBAREETEEEHRLLERER

Head Office of ASEAN

Wauxiong New District in Nanning City, Guangxi Autonomous Region
REEPEN

ERERENETILHE

Greenland Mounicin Time

Genghe Town, Gaoming District, Foshan, Guangdong Province
eerall

EREFLTEHRRAHA

Greenlond Forest Lake (Songlong Town)

Hullong Town Segment, Gaoyao District, Zhaoging City,
Guangdong Province

KRB A (R M)
EREZETSEREREARR

Group's interest %
FREMERTHL
100%

15%

100%

51%

60%

42.5%

49%

100%

100%

70%

ME(E)

Type
o1

Residential £

Residential £
Commercial B ¥
Office HAZ
Hotel JE/E

Residentiol (£
Commercial g%
Office AT
Hotel B &

Residential £
Commercial %

Residential £
Commerciol 7%

Residentiol (£
Commercial %

Residential £
Commercial 7%

Commercial 7%
Office HAZE
Hotel /E/&

Residentiol (£
Commercial g%

Residential (£
Commercial g%
Hotel JE/E

Property Status
WEKR
Supersiruciure

work in progress

TERERTD

Phase Il - superstructure
work in progress

FoH-LERERTY

Phase Il - supersiruciure work
in progress

FH- LERERTY

Supersiructure work in progress

LERERTT

Supersiructure work in progress

TEREHETS

Phase I - superstruciure work
in progress

FH- LERERTY

Supersiructure work in progress

TERERTD

Preliminary stage

NI

Phase Il - Supersiruciure
work in progress

FH- LERERTY

Phase | - superstructure work
in progress

F-H- LERERTY

Scheduled completion
BEEREE
2022
—T--F
2021
—E--F
2023
—To=H
2023
—FC-=f
2022

ot St -3
2022
—EoCF
2022

e Sk -3
2023
—ZT-=F
2023
—FC-=f
2023
—To=F

61
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BUSINESS REVIEW

Results

In 2019, the overall economic growth in China reached the targeted
level, and its gross domestic product (GDP) growth was higher than the
global economic growth, reaching the new level of GDP per capita of
US$10,000 for the first time. While the economic aggregate output
continues fo increase, the quality of economic development in China is
also steadily improving. In response to the real esftate market, the Central
Economic Work Conference of the Central Committee of the Communist
Party of the PRC reiterated its view of “no speculation on residential
properties”, and remained committed to the full implementation of the
policy of developing different strategies for different cities and the long-
term management and control mechanism of stabilizing land prices,
housing prices and expectations, so as to promote the stable and healthy
development of the real estate market. At the same time, the number of the
construction projects in relation to shanty-own redevelopment significantly
decreased and the situation that “the output was actually more than enough
notwithstanding the planned reduction” was also expected. The proportion
of redeveloped projects with financial compensation decreased, and the
demolition progress in most of the cities surveyed slowed down significantly.
For the year under review, the fotal contracted sales of the Group amounted
fo approximately RMB48,458 million, representing a year-on-year increase
of approximately 28%, and the aggregate contracted gross floor area sold
amounted fo 3,272,029 sq.m. The overall performance of the Group was

as sound as expecfed.

During the year under review, the Group recorded a total revenue
of approximately RMB17,662 million, representing an increase of
approximately 14% from 2018, which was mainly attributable to the
increase in area of properties sold and delivered in 2019. Profit for the
year amounted to approximately RMB3,04 1 million, representing an
increase of approximately 54% from 2018. Profit for the year atfributable
fo owners of the Company was approximately RMB2,474 million,
representing a year-on-year increase of approximately 43%. Basic earnings
per share of the Group amounted fo RMBO.89 per share, compared with
RMBO.61 per share in 2018.

E S|

E

“E-NF PEEBREQEREREDNBEHES
BAEEREERERSNEREEILRE - AHCDPE
REBLIEXTHOHEE - ERBELETEEAN
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& AKENBEFANANHERBO/ARE
48,458,000,0007T + #RFERA28%  BEEH
EREEMIBERS,272,020F 75K - BREXETETE

REBFAR  AEBZTSRAKEHNARE
17,662,000,0007T * 8 =T — N\FEMA14%
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
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BUSINESS REVIEW (Continued) LIEERE(E)

Results (Continued) E3H{¢-))

During the year under review, the total GFA of projects sold and delivered REBEFR BEHEXMEEMBEEMES
was 1,306,112 sq.m., representing an increase of approximately 27% 1,306, 112K » BT — \FIEMLI2/% ° F

compared with 2018. The average selling price was approximately HEBHNAETTHKARE2, 7307 « ¥ise
RMB12,739 per sq.m.. The revenue derived from sales of properties WA ARE16,995,000,0007T * B=ZF—/\
was approximately RMB 16,995 million, representing an increase of FHLHANRHET4,831,000,0007TE MNAI15% ;=
approximately 15% as compared with approximately RMB 14,831 million T-NFRIEXNNEZEENAT :

in 2018. Details of major projects completed and delivered in 2019 are as

follows:
Approximate Approximate
GFA sold and sales
delivered recognised Average
in 2019 in 2019  selling price
—T-NE —B-NE
ltem City Bl Rt i
IHH W BB EmE WBsH e SEHEE
sg.m. RMB'000 RMB/sq.m.
FIK AREETIT AR
- Property
-
Greenland Central Plaza Nanning 203,828 3,089,736 15,159
ER i R ES FAEE
Haikou Greenland City Haikou 211,682 2,490,945 11,767
78 F AR HI pisqm|
Greenland Suzhou ONE Suzhou 117,207 1,873,384 15,084
£R &R ONE N
Greenland Dian Lake International Health Town Kunming 142,887 1,488,183 10,415
Bt B PR R B 4K EAA
Greenland Shanding Park Taiyuan 108,242 1,367,415 12,633
fRib 1L S E KIR
Greenland Jiangnan Huafu Suzhou Q4,264 1,285,399 13,636
KM TR EEAT I
Greenland Xi Shui Dong Wuxi 55,082 1,246,551 22,631
ARHFRKER 55
Greenland Central Plaza Jiaxing 73,446 921,915 12,552
KR RS =0
China Resources Greenland Triumph Arch Xuzhou 73,478 836,193 11,380
EEkos e i G
Greenland Central Culture Center Haikou 57,350 419,744 7,319
B AR SR STAE I s
Greenland Lakeside Villa Xuzhou 33,089 330,013 9,073

SxHh R E TRM
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BUSINESS REVIEW (Continued) EIBOEE(E)
Results (Continued) E3{¢))

Greenland Dongmeng International Town Nanning 27,259 263,060 9,650
Greenland Xin Li Pu Yue Garden Nanning 26,662 234,886 8,810
LR HbET R BEN N B %

Greenland Taiping Lake Resort Huangshan 14,015 113,942 8,130
HLUAEHERSR =

Greenland Bihu International Ningbo 12,630 112,761 8,928
4 0 2 B B 2

Greenland Hai Po lan Ting Kunming 7,091 109,648 15,463
Lx G I BE A

Greenland Yunduhui Square Kunming 13,349 96,370 7,219
g EEEES E A

The Metropolitan Kunming 9,566 88,094 9,209
B = AR EHA

Greenland Hai Chang Liv Haikou 5,812 78,127 13,442
R HGRMR &0

Wouxiang Greenland Center Nanning 4,237 59,170 13,965
FREEM A s

Greenland Lincoln Garden Suzhou 4,832 45,098 9,333
RIS AR 0

Greenland Xiang Shu Hua Cheng Kunming 5,053 39,459 7,809
L AR A

Greenland International Huadu Nanning 1,889 26,220 13,880
AR BIRRIEED =S

Others 3,162 22,782 7,205
EHAh

Sub-total 1,306,112 16,639,095 12,739

Ihst
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)
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BUSINESS REVIEW (Continued) EFEEIREE(E)
Results (Continued) ES ¢ )]

- Carparking lot

—

Greenland Central Plaza Nanning 132,918
KR RES A=

Greenland Jiangnan Huafu Suzhou 77,927
K LR AT N

Greenland Hai Po Lan Ting Kunming 48,946
AR IR RE B8

Greenland Xi Shui Dong Wuxi 20,337
PR &

Greenland Cifi City Hangzhou 17,457
KRB IR Al

Haikou Greenland City Haikou 13,184
ARk S:cki ys3m|

The Metropolitan Kunming 11,165
BRAM B

Greenland International Huadu Nanning 10,978
AR BRRIERD ME

Others 22,585
Hth

Sub-total 355,497
It

Total property sales 16,994,592

MEHES
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BUSINESS REVIEW (Continued)

Contracted Sales

leveraging the operating scale and brand influence of its parent company,
Greenland Holdings, the Group, through defining project positioning
and pricing strafegy precisely, seized the sales window-period fo actively
develop high-quality projects, and meanwhile enhanced sales performance
through more diversified products. In 2019, the Group recorded a year-
onyear increase in its fotal contracted sales of approximately RMB10,533
million to approximately RMB48,458 million, representing an increase
of approximately 28%. During the year, the average selling price was
approximately RMB14,810 per sq.m., inclusive of the impact from the
equity disposal of Greenland Huangpu Center in Shanghai.

During the year under review, the contracted sales of the Group were
mainly derived from the projects located in key areas such as the Pan-
Yangtze River Delta and the Pan-Pearl River Delta, including those in
Shanghai, Jiangsu and Guangxi, which accounted for approximately 24%,
20% and 17% of the fotal contracted sales, respectively. Other contracted
sales mainly consisted of those derived from core projects in Yunnan and
5% and 11%

Zhejiang, which accounted for approximately 1 of such

contracted sales, respectively.

Strategic Cooperation

In February 2019, the Group and the Government of Dantu District in
Zhenjiang City of Jiangsu Province entered info a cooperation framework
agreement fo render consultant services for design, investment planning
and project construction development of reconstruction and upgrading of
the land parcels in relation to the urban renewal construction project, the
intercity station project and the nationality characteristic fown project. The
cooperation will give full play fo advantages of Greenland Hong Kong
in urban planning and design, construction of intercity station as well as
education and healthcare sectors, efc. to help Dantu Xincheng be equipped
with a new development engine and assist Zhenjiang in achieving

substantial improvement in urban cities.

EFEIRE(E)

BHSHE

BEEARFMIERNFERE R RETES - K
SEEREEBEE EAREERE  BNHEER
NH - EGHSaEEHEE AN 88FZT
IEHERRY)  RAEEXEE -—T—hF &K
SESFBELHEEETNAREA8,458,000,000
JC v IRFE K AR 10,533,000,0007T ¢ #2108
HR28%  REAN - THHEEBATTIRARKE
14,8107 BIEHE LB RE TIRENS
@,

REEFA - AREEEOHEEENEZRIRSHR
wR=ZANMZHK=-ANERRY - 2P LF - I
REFIEE DRIER T 8924% » 20% &1 7%8E 4
HER - Hh S HERNIZOIER X EBEER
EHE L 5%FIHTIEE 1% -

EBREE
—TNEFZA - AEERIHE I AHEREK
FIER T E TR B A IR 2 A uh1E B A 255
B/NEAEREFSIFERBE - RULHIRAZBGEF
RIBH A REE R - BERERIBEERFATE
B o WA ER R D BB GBS G ST
REIRET - WREHINTE HERBEXSHE
MBS - BAHEFHAESEMEESIZE - BHET
BRI RRER -
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BUSINESS REVIEW (Continued)

Strategic Cooperation (Continued)

On 6 May 2019, the PGA Tour Series China ® Huangshan Championship
Press Conference cum Signing Ceremony of Strategic Cooperation
Agreement between the Group and Shankai Sports was held with grandeur
in Shanghai. The Group entered into the three-year sfrategic cooperation
agreement with Shankai Sports to create the new cooperation mode
between the real estate indusiry and the sports industry, so as to tap into
the new secfor of ecological sports tourism together. Both parties will carry
out cooperation pilot projects in the Greenland Taiping Lake Resort in
Huangshan and intend to deepen their cooperation by holding international
competition events, building a sports fraining center, purchase of sports
products and themed catering, setting up their headquarters for sports and
cultural enterprises, in order to achieve a win-win situation and optimal
allocation of resources. This strategic cooperation with Shankai Sports was
of material importance, under which ambitious and innovative attempts in
respect of the specific segment of “ecological sports tourism” were made,
serving as another important layout and breakthrough for Greenland Hong
Kong in ferms of cultural, business and tourism businesses and bringing us
new momentum generated from the sports secfor and as a results upgrading

the Group's strategic model of “Real Estate +".

On 12 September 2019, the Kunming Universal Healthcare Industry
Development Conference 2019 was grandly held af the New Town Hall
in Kunming, Yunnan Province, with the debut nationwide opening of the
Greenland Kunming H1 Health Town Exhibition Hall. This was the first
time that Greenland Kunming H1 Health Town, as a demonstrative zone
under Greenland Dian Lake International Health Town, was unveiled to the
public, starting a new chapter for the “universal medical and healthcare”
roadmap of Greenland Hong Kong. This exhibition hall is primarily for the
purpose of enabling a closer look at and more hands-on experience of the
universal healthcare vision and horizon that Greenland Hong Kong attempts
fo bring fo the community. Across the spectrum from lifestyle to medical and
healthcare arrangements and from health management, Chinese medication
to elderly care, the world top-nofched cooperation partners work fogether fo
deliver the best care of highest standard. For example, the presence of the
national medical center, infernational training center for medical care, food
and nutrition center, chronic diseases management center, international
testing and diagnostic center, international anfi-aging center, infernational
aesthetic medical center, the Provectus Care center and so forth, is
exemplary representafive of world-class sophisfication in healthcare. With
the mission of becoming a “Chinese achiever of the universal healthcare era
in the world", Greenland will start off from here and continue fo explore and
practice the strategic “Healthy China” notion, with a view to fabricating a
worldclass role model for healthy living, supporting the industry upgrade of
Yunnan Province, and endorsing Kunming's rise to becoming a healthy city

by a natfional or even an international standard.

EOIRE(ER)

BEES{E(R)
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BUSINESS REVIEW (Continued)

Land Bank

During the year under review, the Group strategically and systematically
increased land bank in prime zones of core cities in the Pan-Yangtze River

Delta and the Belt and Road Gateway.

In March 2019, Greenland Hong Kong won the bid for land parcels
in ASEAN Economic Development Zone in Nanning of Guangxi, af a
consideration of approximately RMBO61 million, with a planned GFA of
approximately 911,000 sq.m. af the average floor price of approximately
RMB726 per sq.m.. The project will be developed as Phase Il of
Greenland Dongmeng International Town for residential, commercial and

hotel purposes.

In April 2019, the Group successfully acquired a plof of land in Tongxiang
at a consideration of approximately RMB483 million, with a planned
GFA of approximately 216,000 sq.m. at the average floor price of
approximately RMB2,236 per sq.m.. The plot is planned to be used for the
development of Phase Il of the Tongxiang Greenland Central Plaza, which
will be built info a new technology town of Tongxiang in the future. In the
same month, the Group won the bid for a parcel of land in Dantu Disfrict in
Zhenjiang City, at a consideration of approximately RMB56 T million, with
a planned GFA of approximately 150,420 sq.m. af the average floor price
of approximately RMB3,732 per sq.m.. The parcel is located in the Dantu
New Town of Zhenjiang City, which is 7 km away from the commercial
center of the city and adjacent to Yangzhou — Liyang Expressway
and Shanghai-Nanjing Expressway. As the key area of the municipal

govemnment, Dantu New Town is the center of future urban development.

In May 2019, the Group successfully acquired a plot of land for the project
which will be developed as Phase Il of Greenland Dian Llake Infernational
Health Town, at a consideration of approximately RMB1,532 million, with
a planned GFA of approximately 421,456 sq.m. af the average floor price
of approximately RMB3,635 per sq.m..

In June 2019, the Group successfully acquired several plots of land
in Guangde County in Xuancheng of Anhui, at a consideration of
approximately RMB636 million, with a planned GFA of approximately
829,200 sq.m. at the average floor price of approximately RMB767 per
sq.m.. The project is located in area near the high-speed railway new
city in Guangde County in Xuancheng of Anhui Province. The project is
planned to be developed as an infegrated community with high-speed
railway that covers educational resources, hotel resources, industrial offices,

characteristic businesses and ecological tourism.
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Land Bank (Continued) Tk (E)

In July 2019, the Group successfully acquired one plot of land in Zhenjiang RZZE-—NEFELAH  AEEURBHOARES 2
of Jiangsu, at a consideration of approximately RMB312 million, with a BRI TI&EE T — =R - BEEZEEE

planned GFA of approximately 157,735 sq.m. at the average floor price
of approximately RMB 1,980 per sq.m. for residential purpose.

In August 2019, the Group successfully acquired one plot of land in Wujiang
of Jiangsu, at a consideration of approximately RMB 1,728 million, with a
planned GFA of approximately 213,690 sq.m. at the average floor price
of approximately RMB8,086 per sq.m.. The plot is located in Suzhou Bay,
which belongs to the Wujiang Economic and Technological Development
Zone, and the project will be developed for residential, commercial and

hotel purposes.

In September 2019, the Group successfully acquired two plots of
land in Changzhou of Jiangsu, with a planned GFA of approximately
226,386 sq.m. at the average floor price of approximately RMB4,541
per sq.m.. The project is located in the area near Xinlong in Xinbei
District in Changzhou. In the same month, the Group also won the bid
for two adjacent parcels of land in Yushan Bay District in Jiangyin City in
192 million
and RMB828 million respectively, with an aggregate planned GFA of

Wouxi of Jiangsu, at a consideration of approximately RMBT,

approximately 380,391 sq.m. af the average floor price of approximately
RMBS5,311 per sq.m.. The project, located in the core area of Yushan
Bay District, which will be the sub-focus of future urban development of
Jiangyin City, is the Group's first project developed in this area and will be
developed for residential, commercial and hotel purposes. In addition, the
Group successfully further acquired one plot of land in Nanning and the first
plot of land in Qinzhou of Guangxi, with a planned GFA of approximately
236,000 sg.m. and 280,900 sq.m. and a site area of approximately
94,423 sq.m. and 73,358 sq.m.,

for residential and commercial purposes.

respectively, which will be developed
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BUSINESS REVIEW (Continued)

Land Bank (Continued)

In October 2019, the Group successfully acquired one plot of land in
Yangzhou of Jiangsu, at a consideration of approximately RMB1,057
million, with a planned GFA of approximately 169,618 sq.m. at the
average floor price of approximately RMB6,232 per sq.m.. The project is
located in the area near the canal in the southeastern part of Guangling
Disfrict in Yangzhou City. As this is the first project developed by the
Group in Yangzhou, the Group will cooperate with the government of
Yangzhou with focus on the reservation and development of the industrial
relics of Yangzhou, and also the effective protection and enhancement of
its historical and cultural features, aiming to create industrial streets and
disfricts with characteristic features of Yangzhou. In the same month, the
Group successfully acquired the first plot of land in Wuzhou of Guangxi
with a planned GFA of approximately 228,500 sq.m. and a site area of
approximately 76,000 sq.m.. The project will be developed for residential

and commercial purposes.

In November 2019, the Group successfully acquired one plot of land
in Wujiang Taihu New City in Suzhou of Jiangsu, the core area of the
integration of the Yongfze River Delta region under the national strategy, atf
a consideration of approximately RMB 1,018 million, with a planned GFA
of approximately 64,691 sq.m. ot the average floor price of approximately
RMB15,737 per sg.m..

In December 2019, the Group successfully acquired one plot of land in
the core area of High-fech Deve|opmenf Zone in Nantong City ofJiongsu
Province, at a consideration of approximately RMB 1,233 million, with a
planned GFA of approximately 290,225 sq.m. at the average floor price
of approximately RMB4,249 per sq.m..

In February 2020, the Group successfully won bids for two plots of land
in Chenggong Disfrict and Xishan District in Kunming City with the planned
GFA of approximately 216,200 sq.m. and 275,000 sq.m. at the fotal
consideration of approximately RMB385 million and approximately
RMB@50 million, respectively, for residential and commercial purposes. The
land parcel in Xishan district would be developed jointly with a subsidiary
of Agile Group.

ESENEE))

T b i (&)

RZZF-NETA > REBNUREBEARELN10.57
BIRBEEIHEMN -t - REEZEMEE
#169,618F 73K » FHEIRELNSARKES,232
TTSFHK e ZEB MR BT ERRRRE A RE
AR - AERURBMNNEEERR - AREKES
NBFEFAE - ENHSMN T REFETRER
FE - WRIME LRSI ETTE R RE IR
T TEEBBMNEFENTIEERE - RA - A%
BRI B PR M B R R - R EREE Y
228,500 F 7K + 15 EIFEX)76,000F 752K - 1
EEEREERE -

RZEBE-—NF+—A FEEUREBEHOARE
1018 EKIBEERKB T R=_ARE—§E
B RO 80T B AR N RO TR AT — R bR - AR
BREEBOOL,601 X - FHBIRELHAA
R#15, 73778,/ F 5K -

RZZB-NE+-A AEBUREHARE
12 33BN BT & & BB M R DI
—RIEE - REREMEMIEL290,225F K - F
BBIRBHR/AREL, 24970 FFK

RZZZZF_F - AEENARESHHAR
H3.85 BT MM AR SOBITA I AGRAT
2EREAELBEMFINIR - REREEED L
216,200 F 7K Kk 275,000F 7K - EEERE
EME o LR AR R BT R B T T A
BTEE-



ZE-NEFEFR

BHWEBZRERALAF

MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
EEEWmAR DN (#)

BUSINESS REVIEW (Continued)

Land Bank (Continued)

In March 2020, the Group further acquired a plot of land in ASEAN
Economic Development Zone in Nanning of Guangxi, at a total
consideration of approximately RMB137 million with a planned GFA of

approximately 224,800 sq.m. for commercial, office and hotel purposes.

As at the date of the annual results announcement of 30 March 2020, the
Group held a land bank of approximately 21,370,000 sq.m., which was
mainly strategically located in the prime zones of major cities in the Pan-
Yangtze River Delta and Pan-Pearl River Delta in China. The land bank
that the Group holds is sufficient to support its development in recent years.
The Group will continue to seek additional high-quality land projects with

promising potential of development in the future.

Offshore Financing

On 17 July 2019, the Group successfully issued USD300 million 6% bonds
due 2021, which was well received by investors in secondary market with
a slight rise in price. The net proceeds from such issuance of bonds were

mainly used for offshore debt refinancing.

OUTLOOK

In general, the national economy operated in a reasonable range over
the past year, continuing an overall stable, steady and progressive
development trend. The housing problem is not only related to the well-
being of the residents, but also economic growth and financial stability.
With the passage of time, the real estate control policy has become
increasingly sophisticated, mature, effective and tailored to local conditions.
Llooking ahead to this year, downward pressure on the economy sfill exists.
Vast economic uncertainty exisfs as the Sino-US trade war escalates and the
COVID-19 pandemic sweeps. It is expected that China's real estate control
policy will be stable, and targeted policies for specific cities will remain the

fundamentals of real estate regulation.
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OUTLOOK (Continued)

From a holistic perspecfive, an external environment of grave difficulty and
complexity will continue to confront Greenland Hong Kong in year 2020.
The Group shall pull together its strengths and insights to surmount hurdles
and resolve difficulties, with unfailing enforcement of the mission of “sales
performonce, growfh drivers, poinstoking efforts and self-enhancement”.
The Group will strive to ceaselessly uplift its market competitiveness and
foster high-quality corporate development. It will continuously advance the
business strategy of “Real Estate +", establish property projects in sectors
such as cultural and business tourism, sports life as well as medical and
healthcare, further explore and preserve high-quality land parcels, penetrate
the core cities in Pan-Yangtze River Delta and Pan-Pearl River Delta,
proactively respond to China’s national strategies, foster constructions under
the Belt and Road inifiative, arrange for key deployments in the Greater
Bay Area, and steer efforts to regional constructions. At the same time,
the Group will also expedite its old-town renovation projects, to gather
new momentum for urban development. The Group will further solidify
its operoﬁono| and cost control, Up|iﬂ eHiciency, refine its 6+X brand
series, cater fo the multifaceted consumption needs of the property market,
enhance its overall competitiveness and market influence, so as fo lay a
solid foundation for the ongoing and stable business development of the

Group.

RE (&)

FAaSTHBARE  —ESF&MEBINEE
REURRILE NN - AEETESER S
WERE - HRFTT - DB BORANKEE RN
BRE - BHHRE  BORAY E20FHTIE
SRERCRM - TR ETSHFES I
EREERR - AEBSFERITFES X
TRERE - T RXEIK - BEALE  BEESHE
HE - E-SHERFRED R - A=A
Kook = AR ER O™ - YRGS ERREK
B - S IRER  BERHRAERE - BRES
EEER - R INREERESCE - RERTHER
HERE - ARERE P IREE RRAEE - 12
B - WEmALBEO+ XM MIERT - B REH
EMSZERNEETE  RASEERREF IR
MEHEN  REBFHERTERITTREER -



ZE-NEFEFR

BHWEBZRERALAF

MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
EEEWmAR DN (#)

FINANCIAL PERFORMANCE

Revenue

The fotal revenue of the Group increased by approximately 14% from
approximately RMB 15,444 million in 2018 to approximately RMB 17,662
million in 2019, which was mainly due fo the increase of sales of

properties.

Sales of properties and consfruction management service, as the core
business activities of the Group, generated revenue of approximately
RMB16,995 million in 2019 (2018: approximately RMB14,831 million),
accounting for approximately 96% of the fotal revenue and representing an
increase of approximately 15% as compared with last year. The revenue
from other segments of the Group included the income deriving from the
lease of properties, property management and other services and the

operation of hotel and related services.

Y3 E KRS E IR AR

Sales of properties and

consfruction management service

Property management and Y EE R E MRS
other services

Hotel and related services B X AR RS

leases — rental income AE -l A

Total st

Cost of Sales

Cost of sales increased by approximately 8% from approximately
RMB11,306 million in 2018 to approximately RMB 12,207 million. The
cost of sales mainly comprised land costs, construction costs, capitalized

finance costs and sales tax.

Gross Profit and Margin

Gross profit rose to approximately RMB5,455 million from approximately
RMB4, 138 million in 2018, representing an increase of approximately
32%, and margin rose from 27% to 31%, mainly attributable to the efficient

management over the cost confrol of the Group.
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FINANCIAL PERFORMANCE (Continued)
Other Gains and Losses and Other Operating Expenses
Other gains and losses and other operating expenses declined from a loss
of approximately RMB708 million in 2018 to approximately RMB273
million in 2019, which was mainly due to sharp decrease in foreign
exchange loss resulted from the depreciation of Renminbi during the year

under review.

Operating Expenses

Due to the development and expansion of the Group, administrative
expenses increased to approximately RMB703 million in 2019 from
approximately RMB530 million in 2018, while selling and marketing costs
declined to approximately RMB774 million in 2019 from approximately

RMB81 1 million last year due to the control over promotion expenses.

Gain on Disposal of Interests in Subsidiaries
Cain on disposal of interests in subsidiaries was the gain arising from the

equity disposal of Greenland Huangpu Center in Shanghai.

Finance Costs
Finance costs increased from approximately RMB187 million in 2018 to
approximately RMB264 million in 2019. The increase was in line with the

fluctuation in effective interest costs.

Gain on Changes in Fair Value of Investment Properties

The Group recorded fair value gains on investment properties of
approximately RMBQ45 million, as compared with a gain of approximately
RMBT,227 million in 2018. The fair value gains were mainly atfributable

fo gain on investment properties in Shanghai in the PRC.

Income Tax Expenses

Income fax expenses increased to approximately RMB2,557 million in
2019 from approximately RMB1,750 million in 2018, which was mainly
due fo more enterprise income fax and land appreciation fax provision for

the properties delivered with higher margin.
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FINANCIAL PERFORMANCE (Continued)
Profit for the Year and Profit Atiributable to Owners of the
Company

Profit for the year and profit attributable to owners of the Company rose to
approximately RMB3,041 million and approximately RMB2,474 million,
respectively in 2019, representing a yearon-year increase of approximately
54% and 43%, as compared with approximately RMB1,981 million and
approximately RMB 1,736 million, respectively in 2018, mainly attributable
fo an improvement in gross profit margin and the net gain arising from the

completion of equity disposal of Greenland Huangpu Center in Shanghai.

Financial Position

As at 31 December 2019, the Group's total equity was approximately
RMB16,591 million (31 December 2018: approximately RMB13,945
million), total assefts amounted to approximately RMB99,270 million (31
December 2018: approximately RMBQ0,230 million) and total liabilities
stood at approximately RMB82,679 million (31 December 2018:
approximately RMB76,285 million).

Liquidity and Financial Resources

The Group's business operations, bank borrowings and cash proceeds
raised have been the primary source of liquidity of the Group, which have
been utilized to fund its business operations and project investment and

development.

As at 31 December 2019, net gearing ratio (total borrowings less cash
and cash equivalents (including restricted cash) divided by total equity)
sharply decreased to the level of approximately 18% (31 December
2018: approximately 88%). Total cash and cash equivalents (including
restricted cash) amounted to approximately RMB10,321 million, with total
borrowings of RMB13,389 million and an equity base of approximately
RMB16,591 million.
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FINANCIAL PERFORMANCE (Continued)
Treasury Policy

The business fransactions of the Group were mainly denominated in RMB.
Apoart from fund raising fransactions conducted in the capital market, there is

limited exposure fo foreign exchange risk.

The Group has borrowings denominated in United States dollars and Hong
Kong dollars, while its operating income is mainly denominated in RMB.
During the year under review, the depreciation of RMB put the Group's
corporate financing cosfs and performance of earnings under pressure. The
Group's financial results were accordingly affected o a certain degree.
Therefore, as at the date of the annual results announcement of 30 March
2020, the Group entered info forward foreign exchange contracts in
an aggregate principal amount of US$200 million to hedge against the
exchange risk arising from RMB against United States dollars. The Group
will continue to monitor the trend of exchange rate of RMB against United
States dollars, and adopt appropriate measures to hedge against the risk in

foreign currency exchange.

The Group has established a treasury policy with the objective of enhancing
its confrol over freasury functions and lowering its capital costs. In providing
funds to its operations, terms of funding have been centrally reviewed and

monitored at the Group level.

In order to minimize its inferest risk, the Group continued to closely monitor
and manage its loan portfolio through interests stipulated in its existing

agreements which varied according to market interest rates and offers from

the banks.

Credit Policy
Trade receivables mainly arose from sales and lease of properties and were
seftled in accordance with the terms stipulated in the sale and purchase

agreements and lease agreements.

Pledge of Assets

As at 31 December 2019, the Group pledged its properties, land use
rights and time deposits with carrying amount of approximately RMB16.5
billion to secure bank facilities, and the total secured loan balance

oufstanding amounted to approximately RMB8 billion.
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FINANCIAL PERFORMANCE (Continued)
Financial Guarantees
As at 31 December 2019, the Group provided guarantees to banks for:

Morigage 1218

Capital commitment

Property development business: ESES S
— Confracted, but not provided for — B ATAVEREE

Human Resources

As at 31 December 2019, the Group employed a total of 4,275
employees (31 December 2018: 3,722), among which approximately
2,231 employees worked for the property development business. The
Group has adopted a performance-based rewarding system to mofivate
its employees. In addition fo a basic salary, yearend bonuses are offered
to employees with an outstanding performance with an aim of attracting
and retaining talent. The Group also provides various fraining programs fo

improve their skills and develop their respective expertise.
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The Board and the management of the Company treasure shareholders’
confidence and trust in the ability and vision of the management team and
have pledged to maintain an open and responsive attitude in shareholders’
communications that are at least on a par with other leading corporations
in the industry. The Board has been adamant in upholding best practices
in corporate governance to ensure the timeliness, fransparency and faimess
of disclosure to maximize the Group s corporate values and will continue
fo enhance its disclosure practices to display an exemplary corporate

governance practice.

It is the Board s belief that a sound corporate governance system has been

and will remain an instrumental element fo the healthy growth of the Group.

Corporate Governance
The Company has sirictly complied with the code provisions of the CG

Code during the year ended 31 December 2019, except for code
provisions A.2.1, A.4.2 and E.1.2 as described below.

Code provision A.2.1 stipulates that the roles of chairman and chief
executive should be separate and should not be performed by the same
individual. From 1 January 2019 to 31 December 2019, Mr. CHEN Jun
had undertaken the role of both chairman of the Board and chief executive
officer of the Company. The Company considers that the combination of
the roles is conducive to the efficient formulation and implementation of the
Group s strafegies and policies and such combination has not impaired the
corporate governance practices of the Group. The balance of power and
authority is ensured by the management of the Company s affairs by the
Board which meets regularly fo discuss and determine issues concemning the

operations of the Group.

Code provision A.4.2 sfipulates that all directors appointed to fill a casual
vacancy should be subject to election by shareholders at the first general
meeting after their appointment. Pursuant to the Articles, any person
appointed as a director by the Board shall stand for re-election af the next
following AGM. Such arrangement is considered appropriate in light of
the requirement of paragraph 4(2) of Appendix 3 to the Listing Rules which
requires that any person appointed by the directors to fill a casual vacancy
shall hold office only until the next following AGM and shall then be eligible

for re-election.
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CORPORATE GOVERNANCE PRACTICES
(Continued)

Corporate Governance (Continued)

Code provision E.1.2 stipulates that the chairman of the Board should
affend the AGMs. The chairman of the Board did not atfend the AGM held

on 28 June 2019 due to other business commitments.

Set out below is a detailed discussion of the corporate governance

practices adopted and observed by the Company during the year.

DIRECTORS’ SECURITIES TRANSACTIONS
The Company adopted the Model Code as its code of conduct for dealings

in securities of the Company by the Directors. Based on specific enquiry by
the Company, all Directors have confirmed that they have complied with the
required standards set out in the Model Code during the year ended 31
December 2019.

Business Model

looking at the domestic real estate market throughout 2019, strict policies
were still being imposed. The central government focused on financial
risks arising from the real estate industry, and adhered to the concept that
residential properties shall be used for residential purpose instead of being
a shortterm economic stimulus. The policies for “stabilizing land prices,
housing prices and expectations” remained in place, and control policies
with different enforcement degrees and directions have been adopted, so
as fo maintain a sfable real estate market. Backed by the sfrong resources
of Greenland Holdings, the parent company, Greenland Hong Kong still
mainfained a quality growth. As always, the Group continued fo focus on
real estate business by developing and reserving high-quality parcels of land
as well as exploiting regional potential so as to create high-ended boutique
projects with ingenuity. At the same fime, the Group comprehensively
deployed emerging industries such as healthcare indusiry as well as cultural
and business tourism industry and actively advanced the “Real Estate +”
strategy, meanwhile encompassed the advantageous indusfries such as
“healthcare industry, cultural and business fourism industry, and technology
innovation industry”, so as to develop an integrated industrial group.
The Group strived to become a better lifestyle provider and develop an

infegrated industrial group.
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BUSINESS MODEL AND STRATEGY

(Continued)

Integrated Strategy

As the most important financing platform of Greenland Holdings in Hong
Kong, Greenland Hong Kong will further focus on the Group's overall
strategy, realize the transformation and upgrading of innovation in the
industrial field and strengthen its core competitiveness to continuously
expand and consolidate. It confinued to focus on the real estate industry,
and remained committed fo precisely defining project positioning so as
fo optimize the value of land and confinuously sfriving for innovation and
exploring better lifestyle. Greenland Hong Kong has built a good brand
reputation with its well-established product lines and professional operation
capabiliies. By deploying its resources in the core cities in the Pan-Yangize
River Delta and the Pan-Pearl River Delta, Greenland Hong Kong sfrived
fo maintain its leading market position. It also deepened its business areas
and strengthened its management to implement a balanced development
deployment of the three major businesses, aiming to diversify its income
streams and promote the overall advantages of the “Greenland Family” in
capital markets and throughout the indusiry.

The Traditional Real Estate Business

Under the background of escalating policy adjustments, Greenland Hong
Kong grasped the market frend and continued to enhance its strength on
land bank fo create a balanced and deep layout of provincial capital and
second- and thirdier cities. At the same time, by concentrating on the Pan-
Yangtze River Delta, the Pan-Pearl River Delta, the area radius of the Belt
and Road Gateway, Hainan Free Trade Zone and Guangdong-Hong
KongMacao Greater Bay Area, the Group remained committed to building
an industry benchmark with quality and constantly innovating and breaking
through. The Group also launched cross-industry investment and industry
integration around the real estate industry, thereby making traditional real
esfate business and innovation industry more closely integrated and creating
greater benefits for Greenland Hong Kong.

As Greenland Hong Kong has been innovating benchmarking projects
and pursuing ultimate product quality, various products are stunning in
the market, thereby atfracting high attention from indusiry and society. In
ferms of product design, the Group adhered to the product development
concepts with Greenland Hong Kong's characteristics. With “creating a
better lifestyle” as the main direction, the Group created IP products to
form six major products’ series, namely healthcare series, cultural fourism
series, Technology & Health series, TOD series, ultra-high-rise series
and commercial experience series. We has innovated products through
ingenuity building and actively promoted product standardization as well
as launched health residential properties and residential properties featuring
the application of technology. Greenland Hong Kong received a total of
101 awards throughout the year, achieving a record high. Among those
awards, 38 of which were important awards in the industry (including ¢
famous international awards); 54 of which were awards accredited to the
Group, and 9 of which were professional cerfificates. Adhering to endless
ingenuity, we are committed to enhancing our product capacities so as to
demonstrate the Company’s competitiveness.
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BUSINESS MODEL AND STRATEGY
(Continued)

Integrated Strategy (Continued)

The Traditional Real Estate Business (Continued)

Greenland Hong Kong strategically increased land bank in core urban
areas and leveraged its advantages in products, development and sales
to cooperate with local governments and capitalists to comprehensively
enhance market influence and expand development scale so as o improve
business layout. Our Health Town in Kunming occupies the benchmarking
area of the enormous site for the chief healthcare project in southern west;
our Southeast Asia Headquarters in Kunming ranked the first in terms of
sales in Wujiaba sub-district; our Epoch Gate in Yiwu remained committed
to focusing and targefing on the high-end market and also strengthened its
presence in the high-end market; our Central Plaza in Tongxiang ranked
the first in ferms of both the number of suits sold and sales amounts for the
year in Tongxiang. Since the beginning of 2019 and up fo the date of
annual results announcement of 30 March 2020, Greenland Hong Kong
has added approximately 5.49 million square meters of land bank and

acquired 18 new parcels of land in 12 cities.

The “Real Estate +” Strategy

Lleveraging its core competitive edges in real estate development,
Greenland Hong Kong once again achieved breakthroughs in its further
exploration info the area of strengthening operation with assetlight model.
In February 2019, the Group and the Government of Dantu District in
Zhenjiang City of Jiangsu Province entered info a cooperation framework
agreement fo render consultant services for design, investment planning and
project construction development of reconstruction and upgrading of the
land parcel in relation to the urban renewal construction project, the intercity
station project and the sinology characteristic fown project. The cooperation
will fully utilize the strengths of Greenland Hong Kong in urban planning
and design, construction of infercity station as well as education and
healthcare sectors, and others to help Dantu Xincheng be equipped with
a new development engine and assist Zhenjiang in achieving subsfantial
improvement in urban cities, which will take an important step in realizing
the goal of "Prosperity of Jiangsu” of Greenland Hong Kong. It will also be

another major strategic layout in Nanjing metropolitan area.

Our healthcare strategies leveraged our strong brand advantages and
deployed cutting-edge healthcare resources at home and abroad to create
a high-qudlity life and health service platform. Our Greenland Kunming H1

Health Town created an infernational model of heohhy |iving.
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BUSINESS MODEL AND STRATEGY
(Continued)

Integrated Strategy (Continued)

The “Real Estate +” Strategy (Continued)

We also expanded our education service chain. The Greenland
International Education Park, with developing international education +
longterm leasing apartments as the core direction, strategically introduced
the international education innovative brand — International HighTech
Creative School. In November, the first longterm leasing apartment brand
— Elite Home, was officially opened to the public. We build better life with
determination, and highlight the industrial synergy values.

Greenland Hong Kong will adhere to the initial intention of “creating a
better lifestyle” and continue to implement the cultural and business tourism
strategy to shoulder the mission of society. On & May 2019, the PGA Tour
Series-China -

Ceremony of Strategic Cooperation Agreement between Greenland Hong

Huangshan Championship Press Conference cum Signing

Kong and Shankai Sports was held with grandeur in Shanghai. At the same
fime, Greenland Hong Kong entered into a three-year strategic cooperation
agreement with Shankai Sports. Together we develop a new model of
partnership for the real estate and sports industry and venture info a new

realm of ecological sports fourism.

Creating Industrial Synergies

In future, Greenland Hong Kong will make investments mainly in the
"healthcare” industry for the aging population and the entertainment and
education industry for children’s growth, so as to form synergy development
with the real estate industry. At the same time, Greenland Hong Kong
will continue to adhere to the development principles of efficient turover
and steady growth as well as rely on technological innovation and
informatization fo enhance operational management standard. Greenland
Hong Kong successfully created the direct procurement platform and the
BIM digitalization project panoramic management and control system
for the Group, demonstrating the effectiveness in infelligent management
and control. Greenland Hong Kong promoted and used intelligent BIM
systfem at all levels, covering all new projects. Besides, it starfed fo use an
earthwork balance mini program, making it possible to do fast calculation
of excavation and fill volume with the use of BIM model. Paperless bidding
upgraded to bidding and procurement robot, which saves bidding time
and manpower input. Through comprehensively improving its operating

efficiency, Greenland Hong Kong fully exerted its competitive advantages.

FERN R REE(48)

FERB(ER)

[EHE + JE K (4E)

RMBARAEERE - sEBRHERERR - AR
BHEE+REIBRZL - BES| ABREE I
miE-BREGRATERER - +— A - AERE
ABmE-EE - EAEIFEN - RIFIALBIES

AR REBEXMREE -

BB B ER R BIER T AR B YIL - BT
NEREE - BREHENERE -  —T—hF
AAKRA  SBRELRINE-TE « HILBERE
HEED GBI B ESEFMEE BB A ERNE
A LDBREERTT - AR EBREFIEEERT
TRE=FOBBEAIENTE - REEERRET
EEETEN - BEFARENERERIRENE
5 o

FEEF BTN IE

BB BARTEEBEADZRIENEREIRZE
ERMIRENB A S ER T FETIRE - BigET
EWKRIER - R - At BB BEEAR R
BERIRER/RBRRA  KIERMEHRMERL
RITSEEENE - BB EREBERF
BRR BIMBALEREREZERR  BEE
B - 2EHEEREZERIMER - 100%EE
AR - FRERLT FE/MER - BEBIMER
RiFFTHEBEEZE - B CARITRARMEREKS
A B BEREIRDANRA « ZEERTHEE
Man - ANEEATHHFED -



ZE-NEFEFR

BHEBZRERATF

CORPORATE GOVERNANCE REPORT (Continved)
TEERRE @)

BOARD OF DIRECTORS

During the year and up to the date of this annual report, the Board
comprises the following executive Directors and independent non-executive

Directors:

Executive Directors:

CHEN Jun (Chairman and Chief Executive Officer)
WANG Weixian (Honorary Chairman)

HOU Guangjun (Chief Operation Officer)

WU Zhengkui

WANG Xuling

Independent non-executive Directors:
CHEONG Ying Chew, Henry
[resigned with effect from 31 December 2019)
FONG Wo, Felix, JP
KWAN Kai Cheong
LAM, Lee G. (appointed with effect from 13 March 2020)

The Board from fime fo time assesses its composition and diversity fo
ensure that the Board has a balance of skills, experience and diversity
of perspectives appropriate for the requirements of the business of the
Company. The Board has extensive management experience in the property
market in the PRC. The Board has the required knowledge, experience and
capabilities to operate and develop the Group's business and implement
the Company’s business strategies. The biographical details and experience
of the Directors and senior management are set out in the “Directors and

Senior Management Profiles” section of this annual report.

Each Direcfor has a duty fo act in good faith and in the best interests
of the Company. The Directors are aware of their responsibilities and
accountability to shareholders and for the manner in which the offairs of the

Company are managed and operated.

Directors have timely access fo relevant information prior to each board
meeting fo enable them to make an informed decision and to discharge
their duties and responsibiliies. Directors can attend board meetings either

in person or by electronic means of communication.
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BOARD OF DIRECTORS (Continued)

Under the Articles, one-third of all Directors (whether executive or non-
execufive) is subject fo refirement by rotation and re-election af each AGM
provided that every Director shall be subject to refirement at least once

every three years.

Ms. WANG Xuling, an executive Director of the Company, is the sister
of Mr. WANG Weixian, the Honorary Chairman of the Group. Apart
from this, to the best of know|edge of the Direcfors, there is no financial,
business, family or other material or relevant relationship among members
of the Board.

The Company provides Directors with directors’ and officers’ liability
insurance coverage fo protfect them from loss as a result of any legal

proceedings against the Company.

During the year, the Company held 6 board meefings. Sufficient nofice
convening the board meetings were despatched to the Directors setfing
out the matters to be discussed. All Directors were given an opportunity to
include matters in the agenda for the board meetings and had access to the
Company Secrefary to ensure that all board procedures and all applicable
rules and regulations were followed. The Board also enabled the Directors
fo seek independent professional advice at the Company’s expense in
appropriate circumstances. At the meetings, the Directors were provided
with the relevant documents to be discussed and approved. The minutes of
board meeting are kept by the Company Secretary or other professional
service provider and they are open for inspection by the Directors and
members of Board committees. The secretary of the meeting or any other
person authorised by the Board is responsible for taking the minutes and all
the matters considered and the decisions reached in the board meeting are
recorded in sufficient detail. The draft minutes are sent to the Directors for
comment within a reasonable time after each meeting and the final versions

are sent to all Directors for their records.
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BOARD OF DIRECTORS (Confinued)
During the year ended 31 December 2019, the Company held six board

meetings, and ifs annual general meeting on 28 June 2019 and three
extraordinary general meetings on 28 June, 18 July and 5 December 2019
respectively. The following is the aftendance record of the Directors in the

aforesaid meetings:

Name of Director EEfE

Mr. CHEN Jun PREE Se 4

Mr. WANG Weixian FRELE

Mr. HOU Guangjun BRERE

Mr. WU Zhengkui RIEERAE

Ms. WANG Xuling FhzEL+

Mr. CHEONG Ying Chew, Henry SREH A

Mr. FONG Wo, Felix, JP TR AR Tt
Mr. KWAN Kai Cheong BRI E Tt

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Mr. CHEN Jun currently serves as the chairman of the Board and the chief

executive officer of the Company.

The chairman is responsible for the overall business and investment
strategies of the Group. The chairman is also responsible for overseeing
effective functioning of the Board and application of good corporate
governance practices and procedures. The chief executive officer is
responsible for managing the Group's overall operations and execution of
the Group's long ferm business development policies. The Board, led by the
chairman, sefs the overall directions, strategies and policies of the Group.
Under the leadership of the chief executive officer, the management is
responsible for execufing the Board's strategy and implementing its policies

through the day-to-day management and operations of the Company.

The Board delegates appropriate aspects of its management and
administrative functions to the management who shall report fo the Board.
The Board reviews on a periodic basis such delegations to ensure that they

remain appropriate.
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Board meetings General meetings

Ezgas BRXE
6/6 0/4
2/6 0/4
6/6 3/4
4/6 0/4
5/6 1/4
5/6 4/4
5/6 4/4
4/6 1/4
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CHAIRMAN AND CHIEF EXECUTIVE OFFICER
(Continued)

Important matters are reserved for the Board's decision, including:

J long-term objectives and strategies

e extension of the Group's activities info new business areas
e appoinfments fo the Board and the Board committees

J annual risk management and internal controls assessment
e annual budgets

*  material acquisitions and disposals

J material connected fransactions

J material banking facilities

J announcements of interim and final results

J declaration or recommendation of dividends

INDEPENDENT NON-EXECUTIVE DIRECTORS

The independent non-executive Direcfors of the Company have diversified
backgrounds and industry skills and one of the independent non-executive
Directors has appropriate accounting qualification as required by the
Listing Rules. With their expertise, they offer experience, independent
judgement and advice on the overall management of the Company. Their
responsibilities include maintaining a balance between the interests of all

shareholders of the Company as a whole.

All the independent non-executive Directors are members of the audit,

nomination and remuneration committees.

All the independent non-executive Directors are appointed for a term of one
year renewable by mutual agreement on an annual basis. The Company
has received an annual confirmation of independence from each of the
independent non-executive Directors. The Company is of the view that all
the independent non-executive Directors meet the guidelines for assessing
independence set out in Rule 3.13 of the Listing Rules and considers them

fo be independent.
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REMUNERATION OF DIRECTORS

The Board established the remuneration commitiee on 19 September 2006
with specific written terms of reference which deal clearly with its authority
and responsibilities. In compliance with the CG Code, the Board has
adopted specific written terms of reference for the remuneration commitiee,
which have been posted on the respective websites of the Company and

the Stock Exchange.

The committee is responsible for formulating and reviewing the remuneration
policy and specific remuneration packages of all executive Directors. In
formulating the remuneration policy, the committee takes into consideration
factors such as salaries paid by comparable companies, employment
conditions and responsibilities, and individual performance of the
Directors, senior management, and the general staff. The committee can
seek independent professional advice fo complement its own resources fo

discharge its duties.

The remuneration committee currently comprises Mr. CHEN Jun, Ms.
WANG Xuling and all the independent non-executive Directors namely
Messrs. CHEONG Ying Chew (who resigned with effect from 31
December 2019), FONG Wo, Felix, JP., KWAN Kai Cheong and LAM,
lee G. [who has been appointed with effect from 13 March 2020). Mr.
KWAN Kai Cheong was the chairman of the committee during the year.

The Company has adopted the model that the remuneration committee
make recommendations fo the Board on the remuneration packages of

individual executive Direcfors and senior management.

Details of the emoluments of each Director, on a named basis, are set out

in note 13 to the financial statements.

The remuneration of the senior management paid for the year ended 31

December 2019 fell within the following bands:

RMB 1,000,000 or below
RMB 1,000,001 — RMB2,000,000
RMB2,000,001 - RMB3,000,000
RMB3,000,001 — RMB4,000,000
RMB4,000,001 — RMBS5,000,000
RMB5,000,001 or above
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REMUNERATION OF DIRECTORS
(Continued)

The above remuneration includes fee, basic salaries, allowance, bonus,

share-based payments and other benefits.

One meeting was held by the remuneration committee in 2019 fo discuss
remuneration related matters. Individual attendance of the members is set

out below:

Mr. CHEN Jun

Mr. KWAN Kai Cheong

Ms. WANG Xuling

Mr. CHEONG Ying Chew, Henry
Mr. FONG Wo, Felix, JP

NN N N N

NOMINATION OF DIRECTORS

The Company established a nomination committee on 1 April 2013 in
compliance with the CG Code. The nomination committee is responsible for
nomination and selection of Directors. Proposed new Directors are selected
based on skills and experience that will enable them to make positive
confributions fo the performance of the Board. The nomination committee
has adopted specific written ferms of reference, which deal clearly with
its authority and responsibilities and posted on the respective websites
of the Company and the Stock Exchange. The principal functions of the

nomination committee include:

° fo review the sfructure, size and composition (including the skills,
knowledge, experience and diversity) of the Board and make
recommendations on any proposed changes to the Board to

complement the Company’s corporate sfrategy;

e o identify individuals suitably qualified to become Board members
and select or make recommendations to the Board on the selection of

individuals nomination for directorships;

® o assess the independence of independent non-executive Direcfors;
and
e to make recommendations to the Board on the appointment or

reappointment of Directors and succession planning for Directors, in

parficular chairman and chief executive.
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NOMINATION OF DIRECTORS (Continued)
The nomination committee currently comprises two executive Directors,
namely Messrs. CHEN Jun and HOU Guangjun; and all the independent
non-executive Directors, namely Messrs. CHEONG Ying Chew (who
resigned with effect from 31 December 2019), FONG Wo, Felix, JP.,
KWAN Kai Cheong and LAM, Lee G. (who has been appointed with effect
from 13 March 2020). Mr. CHEN Jun was the chairman of the committee
during the year.

One meeting was held by the nomination committee in 2019 to review
the sfructure, size and composition of the Board, evaluation of performance
and confribution of the retiring Directors and the independence of the
independent non-executive Directors. Individual attendance of the current

members is set out below:

Mr. CHEN Jun 1/
Mr. Hou Guangjun 1/
Mr. CHEONG Ying Chew, Henry 1/1
Mr. FONG Wo, Felix, JP 1/
Mr. KWAN Kai Cheong 1/

AUDIT COMMITTEE

The Board established the audit committee on 19 September 2006 with
specific written terms of reference which deal clearly with its authority and
responsibilities. In compliance with the CG Code, the Board has adopted
specific written terms of reference for the audit committee, which have been

posted on the respective websites of the Company and the Stock Exchange.

The committee is responsible for formulating and reviewing the financial, risk
management and infernal control systems of the Company. The committee
is also responsible for making recommendation to the Board on the
appointment, re-appointment and removal of the external auditor, approving
the remuneration and terms of engagement of the external auditor and
considering any questions of resignation or dismissal of such auditor. The
commiftee can seek independent professional advice fo complement its own

resources fo discharge its duties.

The committee comprises all the independent non-executive Directors,
namely Messrs. CHEONG Ying Chew (who resigned with effect from 31
December 2019), FONG Wo, Felix, JP., KWAN Kai Cheong and LAM,
lee G. [who has been appointed with effect from 13 March 2020). Mr.
KVWWAN Kai Cheong is the chairman of the committee during the year.
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AUDIT COMMITTEE (Continued)

Two meetings were held by the audit committee in 2019. Individual

attendance of the members is set out below:

Mr. CHEONG Ying Chew, Henry 2/2
Mr. FONG Wo, Felix, JP 2/2
Mr. KWAN Kai Cheong 2/2

During the year and up to the date of this annual report, the committee
reviewed, fogether with the senior management and the Auditor, the
financial statements for the year ended 31 December 2019, the accounting
principles and pracfices adopted by the Company, statutory compliance,
other financial reporting matters, the risk management and internal control
systems. The audit committee also reviewed the Group's inferim results for

the six months ended 30 June 2019

COMPANY SECRETARY

Ms. Fung Wai Sum of Tricor Services limited, an external service provider,
has been engaged by the Company as its Company Secretary since 11
May 2018. The primary contact person of the Company is Ms. Cindy Liu,
Assistant Controller of Capital Market Department of the Company.

In accordance with Rule 3.29 of the Listing Rules, Ms. Fung Wai Sum has
faken no less than 15 hours of relevant professional training during the year
ended 31 December 2019

FINANCIAL REPORTING

The Board aims at presenting a comprehensive, balanced and
understandable assessment of the Group's performance, position and
prospects. Management provides such explanation and information to
enable the Board to make an informed assessment of the matters put before
the Board for approval. The Directors acknowledge their responsibilities for

preparing the financial statements for the Group.

The statement of the Auditor regarding its responsibilities for the financial
statements of the Group is set out in the report of the Independent Auditor’s

Report on page 165 to 172.
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RISK MANAGEMENT AND INTERNAL
CONTROL

The Board has overall responsibility for maintaining a sound and effective
system of internal control and for reviewing its effectiveness, particularly
in respect of the controls on financial, operational and compliance to

safeguard shareholders” investment and the Group's assets.

The head of the Internal Audit Department reports to the audit commitiee
on ke\/ findings regording internal controls. The audit committee, in turn,

communicates any material issues to the Board.

With the continuous efforts of the Board, management and all staff, the
Group has established a relatively comprehensive and effective risk
management system for the purpose of providing reasonable assurance
on compliance with laws and regulations by the Company in its operation
and management, asset security, financial reporting and the authenticity
and completeness of the relevant information. The Group has complied with
Code C.2.4 of Appendix 14 fo the Listing Rules by adopting the following

system:

1. Identification: The Company paid close aftention to external and
internal changes in the conditions through a variety of methods,
and understood the risks involved and analyzed the reason for the

potential risks on an ongoing basis.

2. Assessment: The Company analyzed the possibility and impact of

risks and made corresponding assessments.

3. Management: The Company considered risk response to ensure
effective communication of the Board regarding the risks and

continuous moniforing on residual risks.

The Board is responsible for the Company’s risk management and internal
control systems and for reviewing the effectiveness of such systems. They
are responsible for the assessment and determination of the nature and
extent of the risks that the Company is willing to undertake to achieve
its strategic objectives, as well as the establishment and maintenance of
appropriate and effective risk management and internal control systems.
The risk management and infernal control systems are designed fo manage
rather than eliminate the risk of failure to achieve business objectives, and
can only provide reasonable and not absolute assurance against material

misstatement or loss.

o Bz B R e Py B4

EESHHERE AN ARE IR R A KR
HEBME(LERBBMY - 2ERAHABRANE
) BARAEME - AREBERERERAEBEE -

NEPE B EE MBS Z B SEREBEAEESR
IBPEHER  MERZEGRINESSEREMN
E e S

HEEg ERENEBEINESNT  AK
Eo TR —EHE R AETARNARERE
B RARKEEEBNAEAHR  BEXE ¥
BRELBHEENEE - TBEHRT SBRE -
REBZBRATIRSCET EHARRMER4
SEC.2.415<F R -

1. BR RREERIINSEART SR
BRZEEF S EENR AR
BRIARDIHT R EENEERA -

2. FHE: SRR AEERZETHEER
MRRERTAE ©

3. EE:EZERREY BREZERESCHE
DEITERBBY RS RGRER

EFRSHAQREREERABEFIERAER - &
BREIRHZERRNKY - REARNEMEE
RRBRERER B RAABAENRRIEE R
B WM REFHEE KB RHRRE R R AR
RS - RREE ARG R E EEIEMIE
HBRAREERER B ENER - BERHEKRER
BRAL SAR RIR R A TR T IFB SR E

Q1



GREENLAND HONG KONG HOLDINGS LIMITED

Annual Report 2019

CORPORATE GO\/ERNANCE REPORT (Continued)
m% EAIRE

RISK MANAGEMENT AND INTERNAL
CONTROL (Continued)

The Audit Committee assisted the Board in leading the management of risk
management and internal control systems and managed and oversaw its

composition, execution of duties and supervision.

The Internal Audit Department is responsible for conducting an independent
review on the adequacy and effectiveness of the risk management and
internal control systems and adopting risk controlbased auditing methods.
lts annual work plan, which covers the maijor tasks and procedures of the
Group's major business segments such as real estate development, property
services, business management, building and construction management,
has been approved by the Board and the Audit Committee. It also provided
the Audit Committee and the Board with its findings and recommendations
for improvement. The Infernal Audit Department will follow up on the audit
findings so as to ensure that its recommendations have been properly
implemented and will regularly report to the Audit Committee on its

progress.

The head of the Infernal Audit Department reported directly to the chairman

of the Audit Committee and the chairman of the Board.

Under the support of the Audit Committee, the Board has reviewed the
effectiveness of the risk management and internal control systems through
reviewing management reports and infernal audit findings twice a year
and considered that the Company'’s risk management and internal control

systems for the year ended 31 December 2019 are effective and sufficient.

AUDITOR’S REMUNERATION

Deloitte is primarily responsible for providing audit services in connection
with financial statements of the Group for the year ended 31 December

2019.

For the year ended 31 December 2019, the fofal remuneration in respect
of audit and auditrelated services provided by Deloitte for the Group
amounted to RMB8,360,000.
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CORPORATE GOVERNANCE FUNCTION

The Board is responsible for performing duties relating to corporate

governance functions as sef out below:

to develop and review the Company’s policies and practices on

corporate governance;

e  fo review and monitor the fraining and continuous professional

development of Directors and senior management;

e to review and monitor the Company’s policies and practices on

compliance and legal and regulatory requirements;

e o develop, review and monitor the code of conduct and compliance

manual (if any) applicable to employees and Directors; and

e o review the Company's compliance with the CG Code and

disclosure in the corporate governance report.

During the year, the Board developed and reviewed the Company's
corporate govermnance pracfices, including the revised terms of reference for

the remuneration committee, audit committee and nomination committee.

DIRECTORS’ TRAINING

According fo the code provision A.6.5 of the CG Code, all Directors
should participate in continuous professional development o develop and
refresh their knowledge and skills to ensure that their contribution fo the

board remains informed and relevant.

All Directors have been provided with training on their duties and
responsibilities as a director of a listed company and the compliance issues
under the Listing Rules. The Company continuously updates Directors on
the latest developments regarding the Listing Rules and other applicable
regulatory requirements, to ensure their compliance and enhance their
awareness of their confinuing obligations as Directors and good corporate

governance practices.

During the year, all Directors have participated in appropriate continuous
professional development by ways of attending training or reading
materials relevant to the Company’s business or fo Direcfors’ duties and

responsibilities.
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SHAREHOLDERS’ RIGHTS

Procedures for convening an EGM and putting forward
proposals at shareholders’ meetings

Pursuant fo article 58 of the Articles, shareholder(s) holding at the date of
deposit of the requisition not less than one-tenth of the paid-up capital of the
Company carrying the right of vofing af general meetings of the Company
(the "Requisitionist(s)’] may, by written requisition (the “Requisition”)
to the Board or the Company Secretary, require an EGM to be convened
by the Board for the transaction of any business specified in the Requisition.
The Requisition shall be deposited at the head office of the Company in
Hong Kong (namely Unit 5711, 57th Floor, The Center, 99 Queen'’s Road
Central, Hong Kong). The EGM shall be held within two months affer the
deposit of the Requisition. In the event that the Board fails to proceed to
convene the EGM within twenty-one days of the deposit of the Requisition,
the Requisitionist(s) may do so in the same manner, and all reasonable
expenses incurred by the Requisitionist(s) as a result of the failure of the
Board shall be reimbursed to the Requisitionist(s) by the Company. The
same procedure also applies to any proposal fo be tabled at Shareholders’

meetings for approval or adoption.

Shareholders should direct their enquiries about their shareholdings to the
Company's branch share registrar in Hong Kong, Tricor Investor Services
Limited, at level 54, Hopewell Centre, 183 Queen’s Road East, Hong
Kong. In respect of other enquiries, shareholders may put forward enquiries
to the Board through Mr. LEI Yu, Secretary to the Board of the Company,

who will direct the enquiries to the Board for handling.

The contact details are as follows:

Address: No. 193 Xiehe Road, Changning District, Shanghai,
China

Email: ir@greenlandhk.com

Tel number: 8621 61353777

Fax number: 8621 6135 3732
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INFORMATION ON SHARE CAPITAL
As at 31 December 2019:

Authorised share capital: HK$5,000,000,000.00, comprising
7,000,000,000 Shares and 3,000,000,000 CPS.

Issued and fully paid-up capital: HK$1,395,942,341.50 comprising
2,791,884,683 Shares.

SIGNIFICANT CHANGES IN THE ARTICLES

There were no amendments made to the Articles during the year.

INSIDE INFORMATION

With respect fo the procedures and inferal confrols for the handling and
dissemination of price-sensitive information, the Company is aware of
its obligations under Part XIVA of the SFO and the Llisting Rules and has
established the inside information/price-sensitive information disclosure
policy in connection with the “Guidelines on Disclosure of Inside

Information” issued by the Securities and Future Commission.
The disclosure policy includes, among other things:

[a)  Directors or senior management shall report any potential /suspected
inside information to any of the executive Directors as soon as
practicable for him to consult (if appropriate] the Board thereafter for
determining the nature of developments, and if required, for making
appropriate disclosure. Every senior management member must
take all reasonable measures from time to time fo ensure that proper
precautions are in place to prevent a breach of the inside information
provisions and the disclosure requirements under the Listing Rules by

the Company;
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INSIDE INFORMATION (Continued)

(b)

()

(d)

Officers of the Company shall keep dll the inside information strictly
confidential prior fo the publication through the HKEXEPS and ensure
that the employees and external advisers of the Company have

strictly complied with the principle of confidentiality;

Any officers or employees of the Company who are in possession of
inside information are prohibited from trading or otherwise dealing

with the securities of the Company; and

The responsibility for communications with regulatory bodies, media,
analysts and the market primarily lies with designated personnel
of the Company. Unless authorized by any of such designated
personnel, officers or employees of the Company are not allowed 1o
take part in the oforesaid duties. Enquiries on information which may
constitute inside information of the Company must be handled by the

designated personnel.
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1.

Tiégl /I:l #& ==

Reporting Standards, Period and
Scope

This ESG Report ["ESG Report”) is prepared according to the
Environmental, Social and Governance Reporting Guide sef out in
Appendix 27 to the Listing Rules by Greenland Hong Kong Holdings
Limited (the "Company”) and its subsidiaries [collectively "Greenland
Hong Kong” or "we") for the purpose of providing stakeholders
a comprehensive overview on our financial results and our ESG

policies, initiatives as well as performance.

This report covers the Company's achievement of environmental,
social and governance ("ESG") matters during the period from 1
January 2019 to 31 December 2019 (the “Reporting Period”).
Disclosures in this report cover principal business premises, including

the headquarters and its project management companies.

Background of the Company

The Company is an integrated conglomerate “focusing on the
development of real estate market” (with outsourced land and
construction projects] and has developed its projects in 25 cities
across @ provinces. The Group spared no effort in pushing ahead
with the “Real Estate +" strategy and encompassed the advantageous
industries of "healthcare, cultural and commercial tourism and

scienfific innovation” fo establish a comprehensive industry group.

Healthcare: We respond actively to the national strategic layout in
"healthcare industry” by deploying cutting-edge healthcare resources
at home and abroad, developing a healthcare industry chain that
covers different stages of life cycle fo create a new healthcare model

with Chinese characteristics.

Cultural and commercial tourism: VWe keep exploring possibilities in
life and creating quality living style to satisfy needs of our customers

in mental health aspect.

Scientific innovation: We embrace the information era and seek
the strategic cooperation with emerging industries for science and

technology in the future.
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2. Background of the Company
(Continued)
We pay affention fo the changes in city life, get close to families to
feel their potential needs for every family member in the aspects from
residential buildings to commercial operations; from living community
fo urban complex; from living services to healthcare, parental, elderly
care and finance. We respect the inheritance of city civilization and

we go info the local to explore the beauty in every piece of land.

We adhere fo the mission of “creating a better lifestyle” and our
initial intention and remain committed to becoming the leader,

promotor and provider of better life.

Major Domestic and Overseas Awards

e Greenland Dian lake Infernational Health Town was awarded
the Excellent Award for the “China Real Estate Design Award
for 2019" in Scenery Special by DJSER and the Qutstanding
Award of Residential Area in the "REARD Real Estate Star
Scenery Award”

° Greenland Sky Tree was awarded the "DJSER Real Estate
Design Awards [CREDAWARD) of 2019" by Shanghai PT

Consultants Limited

° Greenland Mountain Time was awarded the Silver Award for
the “2019 A" Design Award" of ltaly by A" Design Award

o Greenland Mountain Time was awarded the Gold Award for
the "Scenery Award of Aesthefics Vogue Award 2019 by
Aesthetics Vogue

e Greenland Epoch Gate was awarded the “German Design
Awards 2020" by German Design Council
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3.

Our Commitment and Direction of
Environmental, Social and Governance
Matters

We recognize the importance of effective ESG initiatives to our
operation. Thus, our direction of ESG practices are governed by
the board of directors of the Company (the “Board”}, ensuring that
the ESG strategy reflects the Company’s core values. While making
joint efforts in improving values and performances, the Board and
the management also assume the responsibilities of assessing and
identifying risks relating to ESG matters of Greenland Hong Kong,
in order to ensure appropriate and effective implementation of risk

management and infernal confrol system.

Stakeholder and Materiality
Assessment

Stakeholders

Greenland Hong Kong sirives to accept opinions from stakeholders,
including shareholders, customers, employees, suppliers, regulatory
authorities and the public, and safeguard their interests through
effective communication channels, which contributes to defermining
our long-term development direction and maintaining close
relationships with our stakeholders. Management and employees
of each department are required to review the operation of the
Company based on their functions, identify relevant ESG matters and

evaluate the materiality/correlation of those matters to our business.
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4. Stakeholder and Materiality

Assessment (Continued)

Stakeholders (Continued)

Stakeholder groups, their expectations and typical communication

channels with the Company are as follows:

Stakeholders
FlzstEE

Government and regulatory authorities

B R EEHIE

Customers

« FleaEREH E R E E MR ()

Flzz4ERAE (48)

Expectations

M

Compliant operations
Observation of laws and regulations
Infernal checking

Occupational health and safety in
workplace

ABRFEREDR

BERER

NEbeE
THRSMBEAERETZS
Quality of products and services
Product safety and responsibility
Technological development
Marketing trends

Appropriate suppliers
EmMREES
EmTEMEL

TR

M5B

HAHES

Gy E@%iﬁﬂﬂ
H AR R

WERLE MR EE
REWMTHIR

YNNG

Communication channels

Financial reports/announcements/
notices
Direct communications through emails

and phone calls

MmE A&/ B

BERBAETBHMEFLETAER

Customer visits
Cusfomer safisfaction survey

Meetings and communications

BEFED
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4. Stakeholder and Materiality
Assessment (Continued)

Stakeholders (Continued)

Stakeholders
FlzstERAE

Suppliers/construction contractors o

HeEm, TR e .

Employees o

o
H

\
A

Expectations

e

Compliance of regulations
Environmental standards and
requirements

Respectful and fair purchases
Sustainable partnership
SRR
RIBIREMER
BEMATORE
AFHERN A ERE
Trainings and rooms for career
advancement

Salary and benefits

Working environment

Health and safety

Career development and

opportunities

IR 2 B R 2=
TE®ER

TERIE
Rz R
BEBRMES

« Fllea4ERH B E MR E (8)

Tz 4HRAE (48)

Communication channels

BIERE

Assessment and investigation
Onssite inspections

Supplier reviews

GEzEES
it E R
R

Staff activities

Employee notice board

Regular memo fo sfaff

Collection of opinions through direct
communications with sfaffs

Staff trainings, seminars and briefings
Cultural activities such as team

building activities

BIEE

BIMER
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4. Stakeholder and Materiality
Assessment (Continued)
Stakeholders (Continued)

Stakeholders Expectations
FEHERAE e
Shareholders and invesfors ®  Investment refurns o
e Disclosure and transparency
e Safeguarding interests of shareholders ®
e Disclosure of information in a fimely
and accurate manner o
®  Improving corporate governance
standards o
e Compliance with laws and
regulations o
e Anficorruption
L]
L]
.
IRERMIEEE o REMMK .
o  [EEBBNERE o
o REMFHZE U
o R ERMBEMEMES .
e  RERRQREEKE o
o BIREBERME
e  RIEIEEE .

« FleaEREH E R E E MR ()
Flzz4ERAE (48)

Communication channels

Greenland Hong Kong invesfor
relations information platform

Public information such as financial
reports, announcements and nofices
Enquiry through emails and phone
calls

Disclosure of information on listed
companies

Roadshows/ conference calls/
meetings with investors/shareholders
Enquiry through phone calls/emails
Investor visits

Disclosure on websites of the Stock
Exchange and the Company
HIBERBREEBRESTA
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4. Stakeholder and Materiality
Assessment (Continued)

Stakeholders (Continued)

Stakeholders
FlEsHERE

Local communities, non-government
organizations, pofential customers

and the public

Bt - JERATAER
BETPMAR

Media

Expectations

B

4 Employment opportunities
e Ecological environment
e Community development
e Social codliion

e Devotion to charity

e Charitable donation

e Emission reduction

e Waste reduction

o HEHE

o EREIRIE

e HERERE

. HEBAR

o HRMmERMAE

s ZRERE

o RIS

s ROEM

o Information transparency

° Positive media relations

s RFEEWE
o RIFHIKEERIE

« Fllea4ERH B E MR E (8)
Tz 4HRAE (48)

Communication channels
BERE

e Charitable events

i Community investment and services

e Stakeholder engagement

e Environmental profection activities

o KEREY
o  HEREREBEERK
*  FmiEmESHA
o RFEH

e Disclosure on websites of the Stock
Exchange and the Company

e Public information such as financial
reports, announcements and nofices

o ERFTRARRMEILEEHE

o  UBHE  AENBEERRES
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4. Stakeholder and Materiality
Assessment (Continued)

Materiality Assessment

Through communications above with the stakeholders during the
Reporting Period, the Company collected many potential issues
related to ESG. We have categorized these issues info aspects
according fo the ESG Reporting Guide provided by the HKEX
and further collected more infernal and external information of
the Company with respect fo these issues from staff and external
consultants and estimated the impacts of such ESG issues on the
Company and their materiality. The diagrams below set out the

results of materiality assessment after careful analysis:

HAEENEEN

Medium
th

Low
1K
Materiality to the Group

« FleaEREH E R E E MR ()

EEMFE

RRRERE HARELBIA L EFFHAEER
BRE SREIFZEESCAMNETER
R o WL ELRB R RN RMESGHES
THRBRED  WEE-PHELHEER
BTRIMNEBRREE SR ARNAIME
B BEZFESCHBEH N RN E MR
MEEZMN  WKRHFALHRBIATER
MERHE AR -

Materiality to stakeholders

Medium
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&

HARERENERN
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4. Stakeholder and Materiality
Assessment (Continued)
Materiality Assessment (Continued)

1. Compliance with the 5.
environmental protection laws
RIRERAHR 6.
2. Environmental
protection investment 7
RIRIA
3. Greenhous gas 8
BERE ’
4. Waste management

BEEYERE

Q. Product safety 13.
EmZE

10. Product quality 14.
EmEE

11. Intellectual rights
B

12. Supply chain management
HiEEER

Base on such results, the Company will improve its ESG performance to
meet the expectations of our stakeholders and fo response fo the risks that
the Company is facing. Details of work and key performance indicators
which are identified in the ESG Reporting Guide and considered significant
to the operation of the Company during the Reporting Period will be
reported in the following four major sections “Our Environment”, “"Our

Employees”, “Our Services” and “Our Community”.

« Fllea4ERH B E MR E (8)

EEMFEER)

Employees’ benefit

EEREF

Occupational health and safety
Employee diversity

EEZtit

Employee fraining

BB

Community contribution
HEEER

Charity investment
NEIRA

ERMERER - ARES T ZEESCH)
KB UENEERENHEREYA
AIFTESEER - S8 - BAELSCH
HHSIPAAE BRR A ERAR R REER
B WA EAAEAEHRM TIEANENMRIREA
BIEIR - A T IE BB EN A —
[BPRE] - [BRANET] - [HAR
5 IR R APIRO AL | o
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Our Environment

Property development is the major element to the Company’s
business. As construction services are oufsourced to external
contractors, emissions of gas, greenhouse gas which are directly
produced by the Company, waste discharge and the consumption of

energy and resources are relatively limited.

Notwithstanding the above, Greenland Hong Kong places significant
importance on environmental protection, energy conservation
and emissions reduction. Emissions of greenhouse gases, dust,
construction wasfe water and wastes are inevitably generated during
the project consfruction process by the construction contractors. The
Company supervises our construction contracfors, ensuring their strict
implementation of the project development cooperation agreements
that entered into with the Compony, which sﬂpu\ofed that our
construction contractors shall comply with various rules, laws and
regulations in respect of environmental profection, workplace safety
and labour protection for the development projects, and requires the
contractors to formulate improvement measures when relevant risks
are spotted. Please refer to the paragraph headed “Supply Chain

Management” for more details regarding supervision on confractors.

Direct emissions are generated from use of vehicles for internal
affairs of the Compony in doi|y course, and the sefting up of the
staff canteen which can hold 250 people in headquarter in 2019.
Engines of vehicles consumed fuel and the cooking stoves in staff
canfeen consumed natural gas. There are air emissions such as NOx,
SO2 and particulate matter; and greenhouse gas emission such as

CO2 and CHa in our gas emission.

As Greenland Hong Kong is principally engaged in property
development business, no consumption of packaging materials is

involved during the business operation.

A BFINRE

FHERZEIARREE I EMNRE - Bh
RIFINRARSINEREGER - F AR A E
EENNZERIN  RERBIN - EEY
MAEEEAMERREROERSHMAHAE
MR o

RN - AR BB FE R BARIRIRIRE BLED
BERPETIE - TRARMEREZRBIET
CEL-TEMNREREIN  FE - THEE
IKNEETIREEY) - NRRE M TR
EREEE TIF - URERAZEBBETAR
M PIFTIMEBE ERA(FHZE - BT
RAZBERENTAERBBENTRKRE - A
MRGERE  RIESHMZE  STIRES
ERER - WA IRAARE R R E SRR
HIEREEN - AR AREEEINERER
g eI | MESERF Al AL -
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B HEREARS

5. Our Environment (Continued)

The Company pays close atfention to and strictly comply with the
requirements set out in national laws and regulations regarding
environment, including but not limited to “Environmental Protection
Law of the People’s Republic of China”, “Environmental Profection Tax
law of the People’s Republic of China”, “Water Pollution Prevention
and Control Law of the People’s Republic of China”, "Atmospheric
Pollution Prevention and Control Low of the People’s Republic of
China" and “law of the People’s Republic of China on the Prevention
and Control of Environmental Pollution by Solid Wastes”.

Aspect Al: Emissions
Air Emissions
Air emissions of Greenland Hong Kong are as follows:

(Unit: kg)

(Efi: ¥%)

Emission scope of HERE Source of

greenhouse gas HaE emissions SRR
Nitogen oxides [NOx| RELHINOK Selfowned vehicles: ~ BHEH :
Sulphur dioxides (3O, ZE1LHI0) Stoff canteen BIZE
Parficulate Matter (PM) BRAPM)

Note 1: Intensity is calculated as emissions divided by numbers of employees.
Greenhouse Gas Emissions
During the Reporting Period, CO:2 equivalent ("CO e"|MNee 2 of

greenhouse gas emissions in various types are as follows:

(Unit: tonnes of CO,e)

(EBfi : 1CO,¢)

Emission scope of BERE Source of

greenhouse gas HREE emissions SRR

Scope 1 §E Selrowned vehicles; BEES:

Direct emissions BEEN stoff canteen BTE

Scope 2 #E2 Electricity ENRE

Energy indirect emission e consumpfion

Scope 3 K] Treatment of paper B FRKR

Other indirect emissions RN waste, used water HIKEE
and sewage

Total st

Note 1: Intensity is calculated as emissions divided by numbers of employees.

Note 2: CO,e (fonnes) is a measurement unit based on the greenhouse effect
per tonnes of CO,, so as to measure and compare the greenhouse
effect produced by different greenhouse gases, including carbon
dioxides (CO,), methane (CH,) and nitrous oxide (N,O).

A BAIRE(E)
RRBIEINBEW R ERERRRARE
F - BIEETRANC R EAREMBEIRER
EE) (PEARKMBIRBRERE) -
(FREE AR KFBIKF R AZE) <<EP§/\
REMBARR SR AE)R(PEARL
B [ R8RE Y 5 A IR R BRI 25k -

AEE : #
ERHERY
B BN ZEREEBIERAT
2019 2018
—E-1E “E-\F
Emissions  Intensity Nt Emissions Infensiy Moe 1
= FEE HHE B
559 0.13 563 0.15
& <0.01 4 <0.01
51 0.01 51 001

H1 o BERUFRERAE TABTSHE -

BESREHAY
BEHATRBE R EREIRYN —_RL
R E 2 ([CO,e]) =D REIAT
2019 2018
“B-nf “T)\E
Emissions  Infensity Note 1 Emissions Infensity Mo 1
e i Al friE BRED
621 0.15 758 0.20
1,496 0.35 852 0.23
294 0.07 192 0.05
241 0.57 1,802 048
il BMERNHIREMRUE TABTHFAE -

2 —AemEE(n)E
FrEARA
BEREBTER
(CO,) » HHe(CH,) »
FREEAE IR = R ©

—EA B — ALk
EWERERHNBEEN - A
EREEE ALK
FUEBARIN,O)EHER
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Our Environment (Continued)

Aspect Al: Emissions (Continued)

Greenhouse Gas Emissions (Continued)

Direct carbon emissions of the Greenland Hong Kong amounted fo
approximately 621 tonnes (2018: 758 tonnes|, which is generated
from lead-ree petrol and diesel consumed by vehicles owned by
the Company and natural gas consumed by the newly set-up staff
canteen in 2019. Greenhouse gas indirect emissions of scope 2
1,496 tonnes (2018: 852 tonnes),

which is generated from use of electricity in the headquarters

amounted to approximately

and project management offices. Other indirect emissions of
greenhouse gases scope 3 were indirectly due to sewage emissions
from treatment of consfruction waste water and domestic water
of the Company, and its emissions during the year amounted to
approximately 294 tonnes [2018: 192 tonnes). As the headquarter
started using new office areas and project sales sites and offices
were opened, the greenhouse house gas emissions has increased as
compared fo the same period in 2018; the consumption of energy
and resources has also increased accordingly [performance are set

out below in paragraph of A2).

Non-hazardous Wastes

Cerfain solid non-hazardous wastes are produced in the course of
property project development, which mainly include construction
disposals like steel bars, concrete and bricks and files. The Company
is basically not involved in the physical construction of projects as
construction is outsourced fo professional contractors. Please refer the
paragraph headed “Supply Chain Management” below for more
defails regarding supervision on contractors. In addition, daily-life
frash is produced from the daily office operations of the Company. As
such disposals are handled by municipal environmental authorities,

the relevant amounts cannot be quantified.

There was no significant non-compliance with laws and regulations
regarding environment by the Company during the Reporting Period
(2018: nil).

£ ‘ﬁﬂﬂﬂ"ﬁ%tﬂ: 'I‘H)

A15HE - #ER(4&)

BEREIY (E)
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ERBHEMELN1,496(ZF—)\F : 852)
B RARAAMEIEEERRAERAENG
B #EMEMMERAEREHEREES
B R T2 KA R AETERKE )5
KB PIEEEE - RFANFRELR
204(ZF—)\F : 192)Mf - AR BEPFE
A AREE - THESEE - PRBMAE
BRR - FIARFEOREREBHENLEL —Z
—N\EREPEEN - R E RN ERE TR
B < M8 0 (ARSI T XA2BGE) o

FHERZEREEZRBETIZSEL T
EMEREEEZEY - BEML  BRL -
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5. Our Environment (Continued)
Aspect A2: Use of Energy and Resources
Greenland Hong Kong has always paid great attention to energy
conservation, promotion of frugality and green construction as well
as environmental protection, by preventing and controlling pollutions
in compliance with laws and regulations, so as fo achieve energy
conservation and cost reduction. By standardizing engineering

construction, we sirive fo achieve sustainable development.

During the year, use of resources by Greenland Hong Kong is as

follows:
(Unit: tonnes of CO,e)
(EEfi : #CO,e)
Energy and resources HEEREE Unit Efi
Electricity i KWh ThE
Pefrol b liter Nis
Diesel L lter At
Water KER fonnes i
Natural gas FAR cubic mefers UHK

Note 1: Intensity is calculated as emissions divided by numbers of employees.

Note 2: Water consumption of all construction projects can only be estimated,

as it is not practical to measure due 1o low cost effectiveness.

A

Consumption

#E

1,850,000
219,240
13,200

400,000

HMWIRE (&)

A27E : R R ER{ER

g ES-ETRGNER - BEHHRE
EiT EERIR - B5E - RETRE -
BREREA - BBREC TR  EROY
R EERE -

RER - S EENERERBERDOT

2019 2018
=815 “3-1¢
Infensity(Nete 1 Consumption Infensifyee 1
B #E mEE)
432,75 851,900 228.88
51.28 280,000 75.23
3.09 - -
Sl 93,57 338,000 %.18
0.28 - -

1,200

1 BERUFRERAE TABRTSHE -

2 ARARSEREBREERE TRAFEKX

B REERRME -

109



110 GREENLAND HONG KONG HOLDINGS LIMITED Annual Report 2019

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)
RiE - HERERRE @)

A BFIRE (8

5. Our Environment (Continued)

Aspect A3: Environment and Natural Resources

Adhering to the notion of “Create a better lifestyle” (Blli&3 44 5E
7 3), Greenland Hong Kong proactively promotes and safeguards
sustainable development and advocates green living. The Company
is firmly devoted to environmental protection and sustainable
development. In the design, development and operation processes
at each project, the Company is proactive in adopting measures for
environmental profection, while energy saving measures are adopted
on a reasonable basis such as sponge city, infelligent energy use,
scattered energy systems and so forth to minimize the negative effect
fo the environment and resources. Gardening with high greenery rate
and rooffop greenery projects are also designed for the protection
and improvement of the ecological environment of cities. Details
regarding our environmental protection measures are as follows:

Environmental Protection Measures

Our environmental protection measures are mainly categorized into
four aspects, i.e. workplace, project site, project supervision and
project design.

Workplace
1. Employees are required to make reasonable use of resources
and conserve energy.

2. We encourage green travel for our employees, and advocate
taking public transportation for minimizing the emission of
greenhouse gases.

3. The Company advocates paperless offices and has installed
distant conference system in conference rooms to minimize
unnecessary business frips.

4. In daily management, the Company requires procurement
departments to prioritize the use of energy-saving products in
sourcing electrical appliances for offices, for example energy
saving light bulbs, energy-saving air conditioners and so forth;
and requires that lights and office equipment such as computers
should be turned off when not in use. Security guards are also
arranged to check against any omissions.

5. Regular checks are arranged to our electricity equipment by
technical stoff to ensure the safety and working efficiency.

6. Atits headquarters and project sites, labels have been offixed
fo remind saving on water, cultivate employees’ awareness
for saving, and require reuse of water in daily life and
construction.
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5. Our Environment (Continued)
Aspect A3: Environment and Natural Resources

(Continued)

Environmental Protection Measures (Continued)
Workplace (Continued)

7.

We implemented garbage classification and classify garbage
into dry garbage, wet garbage and recyclable trash. At
headquarters and project sites, garbage classification
signs have been affixed to promote information of garbage
classification and enhance employee's awareness for garbage

classification and related information.

Project Site

1.

Employees are required fo cut off the power when machinery

and equipment are not in use.

Employees are encouraged to use electric construction
machinery and equipment for their better efficiency as

compared fo diesel machinery and equipment.

Regular inspections and examinations by appointed staff are
arranged for electrical equipment and circuits and to keep

record for inspections.

We set up collect point on-site for used batteries and to be

collected and handled by eligible contractor.

Project Supervision

1.

The project management department of the Company
occasionally arranges specific projects fo recﬁfy contractors’
problems of dust pollutions at construction sites. By requiring
fencing of construction areas, covering of exposed soils,
fixation of construction pavements, use of closed vehicles
for transporting slags, rinsing of vehicles that go in and out
of construction sites, and wet demolition of buildings, the
Company implemented strict control over dusts on property
projects. In addition, the Company requires that waste
water should not be directly drained, but should instead be
emitted after treatment, to avoid the impact on surrounding

environment.

The Company requires contractors fo categorize, shatter or

reuse the building waste.
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Our Environment (Continued)
Aspect A3: Environment and Natural Resources

(Continued)

Environmental Protection Measures (Continued)

Project Design

Other than management and control in the course of project
construction, the Company is also aware of environmental protection
in product design. For example, under its residential brands such
as "Technology & Health Series”, customized design in green
construction systems is available such as intelligent new ventilation
replacement system, ecological 3D green system, sensation-based
humanity-locked system, scattered energy and so forth for different
residential projects. Meanwhile, regarding pollution control in
completed properties, dedicated water purification systems are

available in some projects, such as:

e Water source purification, whereby unleaded pipes are used
so that thorough purification of water is made possible from the

source fo water faps;

e Muting technology, whereby new kind of noise reduction

plates are used to fully cut off noises;

o Infelligent new venfilation purification system, whereby air from
outside is purified before channeling fo indoor, while polluted

air from indoor is exhausted;

° Interconnection Techno|ogy, Whereb\/ air quo|ify is monitored
on a reaHime basis, and data from such interconnection sefup
can be shared, so that landlords can be provided with greener

indoor environment of higher quo\ify.

In designing property projects, the Company takes into account
the specific conditions of the respective projects and constructed
rainwater collection and reuse systems so that rainwater can
be collected, blocked from pollution, filtrated, stored and used
in greenery consfruction, rinsing, irrigation of \ondscope, and
supplementing cooling water. For large-scale projects, mid water
freatment stations are also designed for secondary use of water
resources affer construction is completed. The Company encourages
confractors fo reuse domestic water and consfruction water in the
consfruction of real estate project. On market side, in the course of
daily office operation, the Company also advocates conservation in

water use fo avoid unnecessary wastage.
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Our Environment (Continued)

Aspect A3: Environment and Natural Resources
(Continued)

Environmental Protection Measures (Continued)

Project Design (Continued)

Other than the aforesaid measures on the conservation of energy

and natural resources, the Company conducts overall planning at the

stage of property project design. Based on the specific conditions of

the respective projects, scatfered energy sysfem is designed, focusing

on maximizing energy and environmental efficiency in determining

modes and capacities, and systematically infegrates and optimizes

the various energy needs of users and resources allocation. Demand-

based design and modular configuration are adopted so that energy

utilization efficiency becomes more reasonable and less dissipation

and pollution is caused.

Our Employees

Aspect B1: Employment

Greenland Hong Kong considers its employees as one of its
most important assefs. Greenland Hong Kong is committed to a
harmonious corporate culture and the concept of sharing under
the Greenland’s umbrella, looking for win-win situation with social
progress, customer satisfaction, corporate development and sfaff
career growth. In strict compliance with relevant laws and regulations
including the Labor Law of the People’s Republic of China, the
Llabor Confract Law of the People’s Republic of China and so forth,
and formulated “Staff Handbook” according to its own operation
status, regulates the relevant systems on employment management,
remuneration and benefit, leave benefits, working hours/over-
fime, staff training and development, performance management,
rewards and punishments of employees. Greenland Hong Kong
protects the legitimate interests of employees and fairly freatfs
employees of different nationalities, ethnicities, genders and ages
and strictly prohibits discrimination. A series of management sysfems
and measures are implemented to proactively prohibit employment

discrimination, child labour and forced labour.
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6. Our Employees (Continued) 7~ RAMSEI(E)
Aspect B1: Employment (Continued) B1757H : EE(%&)
Staff structure of the Company during the year is set out below: RER - ARRINEEEELBBERNOT :
Our Labour HIRI% 8
As at the end of the Reporting Period, Greenland Hong Kong had a HERSHARGBEERLEL,275(ZF—N
headcount of 4,275 (2018: 3,722). The gender and age sfructures F:3,722)%EE - REMRINFERIERS
of employees are set out as below: AT RFIR ¢

Gender Structure

PERIEEE

2018
s 2,291 1,431
Male
B
Female
7
2019 2,601 1,674
$ 1 7
| | | | |
0% 20% 40% 60% 80% 100%
Gender structure of existing employees HERESMHNSE
Number and percentage ABRBESLE
2019 2018
—E-hE —ZE-N\F
Male S 2,601 (61%) 2,291 (62%
Female o8 1,674 (39%) 1,431 (38%)
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6. Our Employees (Continued) 7~ BAHEI(E)
Aspect B1: Employment (Continued) B1757H : EfE(%&)
Our Labour (Continued) BRI 8. (&)

Age Structure
FiREB

2018
S 1,416 2,168 1

Aged below 30
30BR AT

Aged 30-50
30-507%

2019 B Aged over 50
1,678 2,467 ]IO 508 -

| | | | J
0% 20% 40% 60% 80% 100%

Age structure of existing employees ERESFREE
Number and percentage A RESE

2019 2018
= T N

Aged below 30 30mA T 1,678 (39%) 1,416 (38%)
Aged 30-50 30-50%% 2,467 (58%) 2,168 (58%)
Aged over 50 50p%A £ 130 (3%) 138 (4%)
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Our Employees (Continued)

Aspect B1: Employment (Continued)

Remuneration and Welfare

In order to ensure that employees receive reasonable remuneration,
the Company integrates employees’ educational background,
professional skills, experience level in the industry, as well as the
remuneration of the same positions according fo policies. We
determine the remuneration level according to the Company’s
remuneration sfructure system. In addition, employees must evaluate
job performances through rank performance in accordance with
the "Employees’ Performance Management Measures” to stimulate
employees’ enthusiasm at work and improve work efficiency. The
Company adijusts employees’ remuneration based on considerations
such as performance evaluation, contribution to the Company, and
the Company's operating conditions. We defermine performance
bonuses as appropriate incentives based on the Company's current
operating performance, employees’ and team performance, and
other factors. After performance evaluation, employees will work
directly with their superiors to formulate a follow-up employee
fraining plan fo achieve a win-win situation of developing, exploring
employees' capabiliies and improving work efficiency.

In addition to ensuring that employees enjoy statutory welfare
treatment, the Company has also formulated the “Employees’ Welfare
Management Systfem” based on the Company’s own benefits. VWe
are continuously optimizing and revising welfare treatment, reflecting
the humanistic care for employees. According to the management
system, the Company organizes regular employees to undergo
annual body check-up after regularization and provides medical
subsidies too to eligible employees. We provide support against
medical expenses of employees. The Company also grants other
allowances, such as providing employees with holiday benefits; and
distributing clothing fees 1o eligible employees. If the work uniforms
are made collectively, the corresponding amount will be made up.

Talent Recruitment, Promotion and Retention

In addition to promotion, the Company also ensures that job seekers
receive reasonable remuneration in accordance with policies
when recruiting. In order to aftract and refain talents, in addition
fo providing competitive remuneration and benefits to employees,
the Company also actively builds up a rapidly developing career
platform, establishes a scientific and effective talent training
mechanism, organizes diverse employee activities. This enhances
employees’ happiness and sense of belonging. The Company
advocates “an open door” fo welcome employees to submit ideas
and questions directly. We also conduct resignation interviews with
resigned employees, listen fo employees’ opinions, and confinue fo
review current employment policies fo refain talent.
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Our Employees (Continued)

Aspect B1: Employment (Continued)

Talent Recruitment, Promotion and Retention (Continued)
During the vear, in Greenland Hong Kong, there were a fotal of
1,250 resignation cases [2018: 1,009 cases), and the average

annual furnover rate was approximately 29% as in 2018.

.
N\

FEMHET(H)

BI1FM : BIR(&)

AT 1R BFARBEEAS (&)

RER - B BABER 250(=F—N\
F:1,000A  FEFHBHBER —_T—/\
F—HRHI29%

Employee Turnovers by Gender

RREEMERER

2018
s 575 434
Male
St
Female
g
2019 720 530
=
! ! ! ! |
0% 20% 40% 60% 80% 100%
Employee Turnovers Structure by Gender mKEE MR SIS
Number and percentage ABERESEL
2019 2018
= S0 S S
Male 2 720 (58%) 575 (57%)
Female z 530 (42%) 434 (43%)
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6. Our Employees (Continued) 7~ BAMEI(E)
Aspect B1: Employment (Continued) B1757H : EE(%&)
Talent Recruitment, Promotion and Retention (Continued) AT B EARBEEANT (B)

Employee Turnovers by Age
RAEEFRERE

2018
s 547 461 !
Aged below 30
30BE AT
Aged 30-50
30-505%
2019 B Aged over 50
e 709 530 ‘1 1 508 -
| | | | J
0% 20% 40% 60% 80% 100%
Employee Turnovers Structure by Age G EEFEREIE
Number and percentage ABIRESEE
2019 2018
—T-NE —E-N\F
Aged below 30 30m AT 709 (57%) 547 (54%)
Aged 30-50 30:50%% 530 (43%) 461 (46%)
Aged over 50 S508%A L 11 (<1%) 1 (<1%)
During the Reporting Period, the Company had no (2018: nil) RATRBERBLE(ZT—\F : &)%

material non-compliance incidents in relation fo labor practice. FERATEBHNERNTMEREH -
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Our Employees (Continued)

Aspect B2: Health and Safety

The Company attaches great importance to the protection of
employees’ rights and interests, a safe working environment and
health protection. Firmly upholding the philosophy of safety first and
prevention prevails, strengthening control over sources of hazards
and relying on standardized, systematic, networked and modernized

management, the Company cares about employees’ life and health.

Workplace Safety

At the construction sites of property development projects, the
Company seeks to protect the health and safety of everybody,
irrespective of their roles as the on-site managers of the Company
or staff members of contractors. The Company has put in place a
production safety work dufies mechanism, with responsibilities o be
taken by the individuals, who take charge of regularly inspecting
production safety for each project; a project manager duties
mechanism regording on-site sofefy imp|ememoﬂon; and a sofef\/

roster mechanism regarding the safety duties of project department.

The Company also urges general contractors to implement
safety education system and provide safety education to newly-
intfroduced workers and those who change job nature. Training
is to be provided fo consfruction management personnel as well
as fulltime safety personnel in accordance with regulations. This
improves the safety awareness of workers. Workers are urged to
consciously abide by safety disciplines to further profect the health
of employees. The Company has formulated the “Guidelines
for Civilization, Standardization and Management of On-site
Construction Safety”, and regularly convenes safety and civilized
construction inspection activities and meetings at each real estate
construction site fo coordinate and handle the found issues in a timely
manner. In addition, in terms of the reporting of major incidents and
the handling of industrial accidents, the Company has established
a comprehensive reporting procedure for the persons in charge
of the construction sites and the persons in charge of the project
management departments fo follow up with the matters. The project
management departments are to take necessary emergency and
rescue measures according to situations on site. Further expansion of

impacts and losses are prevented.
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Our Employees (Continued)

Aspect B2: Health and Safety (Continued)

Health of Employees

In order to ensure that employees have a strong physique and good
menfal state, the Company has a wellequipped gym for employees
fo utilize after daily work or on weekends. We have also hired
professional trainers to provide fitness coaching for employees.
Various fun sports and smallscale competitions are organized at the
same fime to bring about a diverse experience. During the Reporting
Period, the Company also held a staff sports competition, which
aimed fo encourage employees to maintain the sports spirit of “striving

and sfruggling” and experience the fun of healthy spors.

During the Reporting Period, the Company had no (2018: nil)
incidents of work-related injuries or death, nor were there any

material violations of any health and safety laws and regulations.

Aspect B3: Development and Training

For the ongoing enhancement of the professional knowledge and
skills required for different job functions and to uplift work quality
and efficiency, the Company has formulated a training management
system, which aims to provide corresponding trainings that cater
fo employees at their respective job functions. Such trainings are
designed and arranged based on the Company’s rules and systems,

job duties of employees and the skills required for their work.
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6. Our Employees (Continued)

Aspect B3: Development and Training (Continued)

Training categories include induction fraining for new employees,

on-the-job training for departments, infernal trainings for businesses

and external trainings. The fraining courses organized this year cover

many aspects such as corporate culture, safety and civilization,

construction management, operation management, procurement

management, cost management, quality improvement of real estate

projects and so on. The overall fraining of the Company is presented

in the following graph:

Numbers of employees trained

Average number of training per employee
Percentage of employees trained by gender
- Male

— Female

Percentage of employees trained by position
— Senior management members

- Midevel management members

— Other employees

HIEDIAR

FHERREEHEIIR
J

23l BMERILLR
— 5%

=y

23z BRAR LB
—=EREERE
—HREERE
—HER

In order to improve the training effects, after each training, we provide

feedback on and track the course. The supervisors observe and evaluate

the changes in the behavior of the trainees after the frainings fo evaluate the

effectiveness of the frainings. VWe will also review the room for improvement

in our planning of training courses.
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Our Employees (Continued)

Aspect B4: Labour Standards

The Compcmy sfricﬂy prohibifs the i||egc|| emp|oymem of child labor,
the signing of labor contracts that violate the other party’s true will,
and the forcing of employees fo work overtime. We have established
mechanisms and recruitment regulations regarding the above-
mentioned illegal employment to ensure that all recruitment and
employment procedures strictly comply with the “Labour Law of the

People’s Republic of China” and the “Labour Contract Law”.

The Company arranges related matters of staff redeployment on the
premise of fully respecting the wishes of employees. For instance,
when employees are redeployed due to work needs, the Company
and the employees reach an agreement through communication to try
fo avoid the situation of forced labor. At the same time, the Company
also gives reminders, from time to time, to entrusted parties such as
construction units and suppliers who cooperate with the Company,
and clearly lists the relevant requirements in the construction
contracts and other relevant agreement documents. Through good
supervision of project contractors, the Company requires on-site
management personne| of the construction sites to regu\or|y inspect
general confractors and subcontractors of construction to prevent
the occurrence of illegal employment such as child labor, illegal or

forced labor in daily business operations.

The Company has made reasonable arrangements for the scope of
statutory standard working hours and annual leave system as rest
time for employees. It provides leave benefits such as paid leave
and sick leave in accordance with the labor law. The Company’s
other emp|oymenf practices (inc\uding recruitment and promotion,
vacations, equal opportunities, compensation and dismissal, and anti-

discrimination) are carried out in compliance with local labor laws.

During the Reporting Period, the Company had no material non-
compliance incidents in relation to the labor guidelines stipulated by
the relevant laws and regulations. No material risks perfaining to the
use of child labor or forced labor by any major sub-contractors or

suppliers have been identified.
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Our Services

Aspect B5: Supply Chain Management

The Company places great emphasis on construction contractors’
qualifications and inspection and management over construction
process by construction contractors on project sites, in order to
minimize emissions of greenhouse gases and impacts on our
environment. Greenland Hong Kong engages environmentaHriendly
and reputable construction contractors to manage development
projects of the Company. Contractors are required to strictly
comply with laws and regulations of project development locations
regarding environmental protection and safety, and pay attention
to details inc|uding construction materials, construction methods
and site environment management. We conduct pre-, mid-, and
post-assessment evaluations, before contractual performance,
on construction contractors and suppliers and include them in
the Company’s black, white, and grey name lists of construction
confractors and suppliers. The assessment takes info account of the
environmental conservation factors altogether. Suppliers have to
submit us infernal and national corporate environmental standard

documents for our evaluation.

The Company is committed to building perfect homes in cities and
is well aware of the importance of selecting sound suppliers to
secure quality of the Company’ projects. To better confrol the various
segments along its supply chain, the Company has infroduced a
reform of the approach to tendering for procurement on a holistic
manner since 2017, adopting a "Party A Supply and Direct
Procurement” approach. The Company directly purchases materials
and supplies them to construction contractors for use, masters the
quality of materials, and uses environmentally friendly materials. VWe

vastly implement standardized cost management.

As part of the supply chain reform, the Company adopts supplier list
catalogue management, whereby only manufacturers are in principle
accepted as candidates for suppliers, while cooperation with
companies with bulk purchase offers are encouraged. Meanwhile,
the Company also explores channels of resources by making good
use of the online WeChat public accounts of the Group's suppliers,
arranges business departments for recommendation and arranges
introduction of high-quality external suppliers, with a view to uplifting

its deployment capability in the competition for resources.
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7. Our Services (Continued)

Aspect B5: Supply Chain Management (Continued)

In order to cater to the informatization age, the Company has
procured a self-developed and operating Internet intelligent
e-commerce procurement plafform — "Hezhi” since 2018. There have
been a total of more than 1,000 approved suppliers sefiling in, with
provision of more than 120,000 types of commodities. The platform
aims at online procurement of construction materials and upgrading
of the industrial chain. Back-and-forth communication procedures in
placing orders are no longer needed. Purchase orders of materials
are directly placed with the platform. Time and manpower are

greatly saved fo reduce procurement cosfs.

Through regular appraisal of the cooperation with suppliers after
contract sefflements, the Company ranks and categorizes suppliers
each year based on the result of appraisal, with suppliers meeting
being held each year to screen and star-rate those suppliers on a
meritocratic manner, thereby augmenting the Company’s brand effect
and atiractiveness of its resources. In view of the characteristics of
procurement of major construction materials and recruitment of labor
in the continuance of property development projects, the Company
generally selects qualified suppliers in the locality for the purpose of

energy saving and emission reduction.
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Our Services (Continued)

Aspect B6: Product Responsibility

While the real estate sector forms the core of its businesses, the
Company offers products of various functionalities including ultra-high-
rise, urban complex, residential and industry property, in ongoing

pursuit of producf sophisﬂcoﬂon in both intrinsic and extrinsic terms.

Construction Management in respect of Construction Projects

Affaching great imporfance to construction management in respect of
its consfruction projects, the Company adopts innovative technology
and uses BIM [Building Information Modeling) system management
platform in many of its projects for managing construction. This
platform enables reakime understanding of the progress of projects
and swift checking of professional information, model information,
photos depicting scenes of construction, and information on onsite
inspection and verification as well as supervision, thereby achieving
infensive management of the whole process of construction, uplifting
construction qu0|ify, fostering industrialization of construction and
sustainable development. Meanwhile, the BIM system management
platform can eliminate most floor plan mistakes, minimize returned
work, speed up constfruction progress and achieve energy saving

and emission reduction.

Product Inspection and Verification

For product inspection and verification, the Company shall arange
for joint inspection by engineering, property and customer service
departments or third-party inspection three months prior to the delivery
of the property. Rectification notice will be issued in respect of any
problems identified. Re-inspection will be conducted one month prior

fo product delivery to ensure that all problems have been rectified.
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Our Services (Continued)

Aspect B6: Product Responsibility (Continued)

Ethical Marketing

The Company attaches great importance to the feelings and interests
of its customers and the public, and thus all information in the
Company's advertisements and publicity materials has been reviewed
prior to publication to ensure that the advertisement confent does
not confain any false claims, inaccurate or misleading information,
in order fo assure cusfomers of the genuine and holistic messages.
The Company also facilitates management and regulation on the
sales activities and working process of its sales staff. For example,
when replying fo customers’ enquiries on property purchase, they
should follow the sales handbook issued by the Company and are
prohibited from arbitrarily promising and undertaking any matters
fo customers beyond the scope of the sales handbook so as to

safeguard the customers' interests.

Customer Care and Complaint Handling

The Company understands that the task of market customer care
which is now under speedy development is of paramount importance,
and hence it sets up more comprehensive communication channels,
such as customer service hotline, customer service WeChat,
sales centre and sales customer service to regularly communicate
with customers and collect customers’ opinions on its products,
services, efc., in the hope of improving the qualities of its future
products and services. Subsequent fo the delivery of the property,
customers’ inspections are facilitated with the Company's mobile
building inspection APP, which enables real-time communication
with mobile customer service personnel for feedbacks on problems
raised. Customer services department of the Company regularly
follows up with problems raised by customers for befter customer
experience. Further, the customer service hotline provided by the third
party externally engaged by the Company comes with designated
personnel responsible for taking complaints from customers and
fransferring the same to the relevant departments for further handling.
The Company also conducts satisfaction survey every 6 months to
take opinions from prospective landlords, new landlords and existing
landlords, thereby gathering their views and in tumn uplifing service
level of the Company. During the Reporting Period, the Company has
taken altogether 594 cases of complaints and enquires, and there
was no (2018: nil) litigation arising from the quality of our producis

or services.
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Our Services (Continued)
Aspect B7: Anti-corruption
The Company srives to comply with the relevant laws and regulations

on anfi-corruption and money laundering, including but not limited

fo the Criminal Law of the People’s Republic of China and the Anti-

Money Laundering Law of the People’s Republic of China.

The Company has developed internal rules on anti-corruption
and anti-fraudulent behaviors. It has established the internal
audit department as the standing body for anti-corruption, being
responsible for investigation info issues under whistleblowing as
well as daily audit items. Whistleblowers may, through letters or by
electronic mails or phone calls, report any misconducts or illegal
activities discovered such as suspected corruption, fraud and so forth.
Conducts in violation of national laws will be referred to judiciary

authorities for their further actions according fo law.

The infernal audit department of the Company has always played an
active role in performing its supervisory function. It regularly issues the
Enquiry Letter on the Implementation of Integrity Management fo ifs
suppliers, seeking to identify any improprieties such as bribe taking or
giving by staff members of the Company in the course of cooperation

with suppliers

During the Reporting Period, there had been no (2018: nil|
corruption-elated litigation cases raised and completed against the

issuer or its employees.

+ - B8R (&)

B77H : RIGER
AAFBNETEARESRABEER -
BB RR AN A R A E ) B o
#ARKMERAEIE) o

ARBDHEERREBRREFFITRZA
BB - WRS AR E B ARIERETE
EREE AERRFTENRAERAESR
ATREBMFAR - BMARGBEBER - EF
W BRERSTZESTA - BEREHRW
TEIT/MEEE - flan - ERSEUNE
5 R RS - BT REILEZE
2H - MIBRRDERBERORRRE -

ARRRIAME G - EEBETEER
ERELCRREENTE /R%ZE‘EUH%M\JE
B AR ARABEEHEHNGERRR
TREAFAERE XBEETRETR -

RAFRBEABITE(ZZ—)\F : B
%‘J%’*‘ﬁ/\&ﬁﬁﬁkﬂjIE%#E’JE/HJW‘
ESL

127



128

GREENLAND HONG KONG HOLDINGS LIMITED

Annual Report 2019

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)
RiE - HERERRE @)

8. Our Community

Aspect B8: Community Investment

Helping those in danger and difficulties is a traditional virtue of the
Chinese culture. Bearing the initial infention of “creating a better
lifestyle” in mind, Greenland Hong Kong spontaneously shoulders the
dual mission of promoting economic development and performing
social responsibility. While developing, it has always been in tandem
with giving back to society, taking the initiative to be the advocator
and pioneer of social charity ufilities. With down-to-earth actions,
it devotes its care and contributes its efforts to the underprivileged

groups which are in need of help.

During the Reporting Period, from Greenland Hong Kong “Charity
Walk for the Disabled”, "Visit to Veterans”, “Care for Poverty-
Stricken Children”, "Care for Left-Behind Children”, “Care for the
lonely Elderly” and “Flood and Disaster Relief cum Warmth Giving in
Quanzhou, Guilin”, the charity of Greenland Hong Kong is always
on the way. The charity projects of Greenland Hong Kong during the
Reporting Period can be classified into the two main categories of

community parficipation and environmental protection:

Community Participation

1. InJune 2019, a portion of villages and towns in Quanzhou
County, Guilin City, Guangxi suffered from massive rainstorm,
which resulted in flood and waterlogging catastrophe. In
response fo the important instructions on flood and disasfer
relief from the local government in Gucmgxi, Greenland Hong
Kong organized forces to hurry to the disaster area at once
fo know about the situation and needs, sending supplies and

consolation fund to the area.

2. Greenland Hong Kong joined hands with Diamond Mansion
fo organize the "Charity Walk for the Disabled” care-devoting
activity at the Himalaya Wuxi stop, giving practical daily
necessities to the disabled and having cordial communication

and interactions with them.
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8. Our Community (Continued)

Aspect B8: Community Investment (Continued)

Community Participation (Continued)

3.

Started the “Month for Red Charity Walk” activity and
sponsored the initiation of “Step Donation”. Taking “Walking
10,000 sfeps a day to show your care” as a slogan, it led all
members of the Company to keep fit and walk 10,000 sfeps
for charity. Online for merely one day, the activity already
achieved the result of 300,000 steps. It participated in the
free lunch project set up by China Social Welfare Foundation

to deliver a steaming hot lunch to the poverty-siricken children

in the Midwest.

Signed a Kiwi Fruit Planting Corporation Agreement with a
company in Yunnan to promote economic deve\opmem in the

poverty-siricken areas by means of indusfry poverty alleviation.

Went o a nursing home in Taiping Lake County and a nursing
home in Yongfeng Township to call on and send regards
to the lonely elderly living in Dashanyuan. Conducted the
“Warming Sunset, Llove in Society — Care Giving on Dragon
Boat Festival” of the “Walking with love all the way” series of
activities in which we delivered love-and-care rice dumplings
and cerfain living supplies to everyone of the elderly. Tidying
up the room and cleaning up for the elderly, we also sat
around with them to have a side-by-side chat, solicitous about

their WeHbeing and bringing festive greetings to them.

In joint cooperation with Provectus Care, a renowned
Australian e|der|y care institution, and Shonghoi International
Medical Center, in 2019, we carried out the first Chinese-
based medical institution focusing on Alzheimer's disease,
which provided targeted services to make the first stride in

taking special care of the elderly with cognitive disorders.
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8. Our Community (Continued)
Aspect B8: Community Investment (Continued)

Community Participation (Continued)

7.

Partnered with Australian Provectus Care and Shanghai
Sipo Health Technology and School of Nursing, we co-
organized the "2019 Australia/China Dementia Care (Clinic,
Rehabilitation, Recreation & Nursing] Forum” in Shanghai, on
which we delivered special reporfs in respect of the fopics
related fo the nursing and healthcare of cognitive disorders.
We had heartfelt communications and mutual discussions to
provide worthwhile reference information on cognitive disorder

caring.

Donated 190 donkeys worthy of RMB1,050,000 to 190
poverty-siricken households at Xinhua Village, Luquan County,
Yunnan Province. Meanwhile, Xinhua Village Cooperative
duly signed a Donkey Rearing Agreement with 190 farmers.
Through cooperative supervision, small farm raising and five-
household joint guaranty mode are carried out with a cycle
of one year, after which the peasant households ultimately
acquire their income. The donation this time realizes full
coverage for donkey rearing by the poverty-stricken households
at Xinhua Village. While guaranteeing the basic living of the
poverty-stricken households, it enables an importance source
for the poverty-stricken households to produce their economic
income on their own, realizing a change from “transfusion”
poverty alleviation fo “hematopoiefic” poverty alleviation. In
future, the Company will also engage donkey rearing experts
fo conduct services such as free technical supervision for the

farmers, assisting Xinhua \/i||oge in property relief.

Sent representatives fo Toushao Village, Cuihua Town, Luquan
Yi and Miao Autonomous County to donate living supplies
such as rice, oil and blankets to 144 veterans in Luquan

County and send heartfelt regards fo the veferans.
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8. Our Community (Continued)
Aspect B8: Community Investment (Continued)

Environmental Protection

1.

Subordinate to Greenland Hong Kong, the party branch of
a company in Huangshan organized the “Better lifestyle at
Greenland, Together in Environmental Protection” activity to
carry out waste refloafation treatment at the inner lake region
of Greenland Taiping Lake. We also planted plentiful tree
seedlings of hope at Hidden Tiger Playground to contribute our

effort in building a green homeland.

Subordinate to Greenland Hong Kong, the “Environmental
Protection Vanguard” organized by a company in Yunnan
went to Laoyuhe Wetland Park for launching the "Greenland
in Blossom — Environmentally-friendly Pick-up” activity in which
they strolled about while at the same time picked up the
rubbish which the tourists left behind in the park, proceeding

with defermination fo participate in environmental protection.
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Executive Directors

CHEN Jun, 45, is a member of the Communist Party, senior engineer,
senior economist, the Executive President of Greenland Holdings, and the
Chairman of the Board and Chief Executive Officer of Greenland Hong
Kong. Mr. CHEN Jun is responsible for the overall planning, formulation
of strategies and overall daily operations of Greenland Hong Kong. Mr.
CHEN Jun has more than 20 years of experience in the real esfate and
construction industry, with extensive management experience in the industry.
Since he joined Greenland Holdings in February 2001, Mr. CHEN Jun
has served as project manager, assistant general manager, deputy general
manager and general manager of the Business Divisions of Greenland
Holdings and vice president and executive vice president of Greenland
Holdings. Mr. CHEN Jun obtained a bachelor’'s degree in industrial
and civil architecture from the College of Architecture and Engineering
of Nanjing Tech University, a master's degree in architectural and civil
engineering from Xi‘an University of Architecture and Technology, an EMBA
degree from Tsinghua University School of Economics and Management
and served as the chairman of the Tsinghua EMBA Alumni Association of
Shanghai, and obtained a PhD degree in national economics from the

Chinese Academy of Social Sciences.

WANG Weixian, 56, is an Executive Direcfor, the Honorary Chairman
and founder of the Company. Mr. WANG is also Chairman of SPG
Investment (Holding) Limited, and Chairman of the Peninsula Shanghai
Waitan Hotel Company Llimited. Mr. Wang has over 20 years of
experience in finance, construction, property investment and development.
Mr. WANG graduated from South China University of Technology with
a bachelor’s degree in building materials and University of Technology
Sydney [Australia) with a bachelor's degree in commerce. Mr. Wang has
long been the council member of Shanghai Soong Ching ling Foundation
and The Nature Conservancy (TNC].
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HOU Guangjun, 48, is a member of the Communist Party, an RRE 483 BB BAEARRRITESHE

Executive Director and the Chief Operating Officer of the Company.
Mr. HOU Guangjun has over 20 years of experience in the real estate
and construction industry, with extensive management experience in the
industry. Since he joined Greenland Holdings in November 1996, Mr.
HOU Guangijun has held the posts of engineer, project manager, assistant
general manager, deputy general manager and general manager of
the Business Divisions of Greenland Holdings. Before joining Greenland
Holdings, he worked for Shanghai Railway Sub-administration. Mr. HOU
Guangjun graduated from Tongji University with a bachelor’s degree in
materials engineering and from China Europe Infernational Business School
with an EMBA degree.

WU Zhengkui, 46, is an Executive Director of the Company. Mr. WU
Zhengkui is also the deputy general manager of the Finance Department of
Greenland Holdings. Mr. WU Zhengkui graduated from Fudan University
with a masfer's degree in accounting. He also has the professional fitle
of intermediate accountant. Mr. WU Zhengkui has over 15 years of
experience in the real estate and construction industry, with extensive
experience in financial management within the industry. Since he joined
Greenland Holdings in January 2002, Mr. WU Zhengkui has served as
Finance Manager, Director and Supervisor of the subsidiaries of Greenland
Holdings and Assistant General Manager of the Finance Department of

Greenland Holdings.

WANG Xuling, 59, is an Executive Director of the Company. Ms.
WANG Xuling graduated from Ji'nan University (Guangzhou). Ms.
WANG Xuling has over 30 years of experience in real estate indusiry and
construction industry. Prior to joining the Company, she was the execufive
director and deputy general manager of Mission Hills Golf Club (Mission
Hills Group), responsible for sales and marketing of properties. Before
joining Mission Hills Group (Mission Hills Golf Club), Ms. WANG Xuling
had around 12 years of experience in the news and media business. Ms.
WANG Xuling joined the Company as Executive Director in 2007 and
was once the Chief Executive Officer of the Company since April 2011
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Independent Non-Executive Directors

FONG Wo, Felix, BBS, |P, 69, is an Independent Non-Executive
Director of the Company since 2006, a practicing solicitor in Hong Kong
and is also qualified in Canada and England. He is appointed by the
Ministry of Justice of China as one of the China-Appointed Attesting Officers
in Hong Kong. Mr. FONG is a consultant and the founding partner of
the Hong Kong law firm, King & Wood (formerly known as Arculli Fong
& Ng), and has practiced law for over 30 years, including eight years in
Toronto. Mr. FONG is an independent non-executive director of a number
of listed companies, namely Guangdong land Holdings Limited (formerly
known as Kingway Brewery Holdings Limited), Sheen Tai Holdings Group
Company Limited, and Xinming China Holdings Limited, VWuXi Biologics
(Cayman) Inc. and Television Broadcasts Limited, whose shares are listed
on the Hong Kong Stock Exchange. Mr. FONG is also an independent
non-executive director of Bank of Shanghai (Hong Kong] Limited. From
April 2011 1o July 2018, Mr. Fong was an independent non-executive
director of China Investment Development Limited, a company listed on
the Hong Kong Stock Exchange. Mr. FONG was an independent non-
executive director of Evergreen International Holdings Limited (which is
a listed company in Hong Kong] up to 30 March 2020. Mr. FONG is
a member of the Guangdong Provincial Committee of Chinese People’s
Political Consultative Conference (9th and 10th Sessions), a director of
the China Overseas Friendship Association, a director of the Shanghai
Chinese Overseas Friendship Association and an executive director of the
Guangdong Overseas Friendship Association. He is a director of the Hong
Kong Basic law Institute and also the former chairman of the Advisory
Council on Food and Environmental Hygiene and a former member of the
Hong Kong Communications Authority. Mr. FONG is a member of the
first Selection Committee for the purposes of electing the Chief Executive
for Hong Kong Special Administrative Region, a founding member of the
Canadian Infemational School of Hong Kong and a visiting professor of the

School of Llaw of Sun Yatsen University, China.

KWAN Kai Cheong, 70, is an Independent Non-Executive Director
of the Company since 2006, holds a Bachelor of Accountancy [Honors)
degree from the University of Singapore and is a member of the Insfitute of
Chartered Accountants in Australia. He is also a fellow of the Hong Kong
Institute of Directors. Mr. KWAN worked for Merrill Lynch & Co. Inc. for
over 10 years during 1982 to 1993, with his last position as President
for its Asia Pacific region. He is presently Chairman of the Board of Utopa
Llimited, a commercial property operating company in China and the

president of Morrison & Company Limited, a business consultancy firm.
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Dr. LAM, Lee G., aged 60, is an Independent Non-Executive Director
of the Company since 13 March 2020, and the chairman of Hong Kong
Cyberport Management Company Llimited, non-executive chairman — Hong
Kong and ASEAN Region and chief adviser to Macquarie Infrastructure
and Real Assefs Asia, a member of the Hong Kong Special Administrative
Region Government’'s Committee on Innovation, Technology and Re-
Industrialisation and the Court of the City University of Hong Kong, convenor
of the panel of advisors on Building Management Disputes of the Hong
Kong Special Administrative Region Government Home Affairs Department,
president of the United Nations Economic and Social Commission for
Asia and the Pacific (UN ESCAP) Sustainable Business Network (ESBN]
Executive Council and chairman of its Task Force on Banking and Finance,
Vice Chairman of Pacific Basin Economic Council (PBEC), a member of
the Hong Kong Trade Development Council Belt and Road and Greater
Bay Area Committee, a member of the Sir Murray Maclehose Trust Fund
Investment Advisory Committee, and honorary advisor to the Hong Kong
Business Angel Network [HKBAN)]. Dr. Lam holds a BSc in sciences and
mathematics, an MSc in systems science and an MBA from the University
of Ottawa in Canada, a post-graduate diploma in public administration
from Carleton University in Canada, a postgraduate diploma in English and
Hong Kong law and an LB [Hons) in law from Manchester Metropolitan
University in the UK, a LLM in law from the University of Wolverhampton in
the UK, a PCLL in law from the City University of Hong Kong, a certificate
in Professional Accountancy from the Chinese University of Hong Kong
SCS, an MPA and a PhD from the University of Hong Kong. Formerly a
member of the Hong Kong Bar, Dr. lam is a solicitor of the High Court
of Hong Kong, an honorary fellow of CPA Australia, a fellow of CMA
Australia, a fellow of the Hong Kong Insfitute of Arbitrators, an Accredited
Mediator of the Cenfre for Effective Dispute Resolution (CEDR), a fellow of
the Hong Kong Institute of Directors, and an honorary fellow of the Hong
Kong Institute of Facility Management and the University of Hong Kong
School of Professional and Continuing Education (HKU SPACE). Dr. lam is
currently an independent non-executive director of each of Aurum Pacific
(China) Group Limited, CSI Properties Limited, Elife Holdings Limited,
Haitong Securities Company Llimited (a company also listed on Shanghai
Stock Exchange), Hang Pin Living Technology Company Limited (formerly
known as Hua long Jin Kong Company Llimited), Huarong Investment
Stock Corporation Limited, Kidsland International Holdings Limited, Mei Ah
Entertainment Group limited, Mingfa Group (International) Company Limited
and Vongroup limited; and a non-executive director of each of China
ING Group Llimited, China Shandong Hi-Speed Financial Group Limited,
National Arts Enterfainment and Culture Group Limited, Sunwah Kingsway
Capital Holdings Limited and Tianda Pharmaceuticals Limited (the shares of

all of the aforementioned companies are listed on the Stock Exchange). He
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is also an independent non-executive direcior of each of China Real Esfate
Group Limited (formerly known as Asia-Pacific Strategic Investments Limited),
JCG Investment Holdings Limited (formerly known as China Medical
(Infernational) Group Limted), Thomson Medical Group limited and Top
Global limited; and a non-executive director of Singapore eDevelopment
Limited (the shares of all of the aforementioned companies are listed on
Singapore Exchange). Dr. lam is also an independent director of Sunwah
International Limited (a company listed on Toronto Stock Exchange); an
independent non-executive director of AustChina Holdings Limited (a
company listed on Australian Securities Exchange); an independent non-
executive director of TMC Llife Sciences Berhad (a company listed on the
Main Board of Bursa Malaysia Securities Berhad), and o non-executive
director of Adamas Finance Asia limited (a company listed on London Stock

Exchange).

Company Secretary

Ms. FUNG Wai Sum, 37, is a Senior Manager of Corporate
Services of Tricor Services Limited, a global professional services provider
specializing in integrated business, corporate and invesfor Services. Ms.
FUNG has over 10 vyears of experience in the corporate secretarial field.
She has been providing professional corporate services to Hong Kong
listed companies as well as multinational, private and offshore companies.
Ms. FUNG is a Chartered Secretary, a Chartered Governance Professional
and an Associate of both The Hong Kong Institute of Chartered Secretfaries
and The Chartered Governance Institute in the United Kingdom. (Notfe: The
Company has engaged Tricor Services Limited as external service provider
and appoinfed Ms. FUNG as the Company's Company Secretary since
May 2018.)

Senior Management

GU Mingi, 44, is a member of the Communist Party, the Vice President
of the Company, General Manager of the Guangxi Company, General
Manager of the Hainan Company and General Manager of the
Guangdong Company. Mr. GU Mingi obtained a bachelor’s degree
in industrial and civil architecture from Zhengzhou University. He is a
senior engineer with the qualifications of National First Class Registered
Architect and National Supervision Engineer. With more than 20 years of
experience in the real estate indusiry and excellent management capability
in real estate companies, he held senior management positions with several
renowned property developers in Henan and Shanghai for a long period
of time. Mr. GU Mingi joined Greenland Hong Kong at the end of 2013
and was recognised as the "Model Staff of Greenland Group for 2014,
"Outstanding Manager of Greenland Hong Kong for 2016", “Person of
the Year of Greenland Group for 2016", “"Merit Prize for Fifth Anniversary
of Greenland Hong Kong”, “Outstanding Contribution Prize in Greenland
Hong Kong for 2017" and "Person of the Year of Greenland Group for
2018".
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JIANG Zhongmin, 51, is a member of the Communist Party, the Assistant
President of the Company. Mr. JIANG Zhongmin obtained a bachelor’s
degree in Economics and Management from China Agricultural University.
With 30 years of experience in the real estate industry, Mr. JIANG
Zhongmin held senior management positions for a long period of fime with
extensive experience in investment and development of real estate projects.
Mr. JIANG Zhongmin joined Greenland Group at the end of 1993 and
was previously the chief officer of Jinlu Company, assistant to the general
manager of the ancillary Department and assistant to the general manager
of the Property Business Division Il of the Group. He previously worked in
Shanghai Electronic Instruments Bureau Real Estate Company (/8 ik
BEHE QT (formerly known as Electronic Instruments Housing Officefs
FREEM). M. JJANG Zhongmin joined Greenland Hong Kong at the
end of 2017.

CHEN Zengli, 43, is the Assistant President of the Company and
in charge of Financial Management Department. Mr. CHEN Zengli
obtained his bachelor's degree in Economics from Shanghai University of
Finance and Economics and master’s degree in Global Economics from
Jilin University. Mr. CHEN Zengli has 20 years of relevant experiences
in China’s four largest banks, and his highest position was the deputy
branch Manager of China's four largest banks and a member of the CPC
Committee. After that, he worked as the assistant presidem in Zhonghong
Holdings Group responsible for financing, finance and investment and
as the General Manger of Zhejiang Branch of Southwest Securities,
spedo“sed in interbank borrowings, investment bonking, investment and
financing business. With years of experiences in finance and property
business management, he has efficient ability in controlling finance and
freasury business. Mr. CHEN Zengli joined Greenland Hong Kong af the
end of 2018.
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LI Peng, 37, is a member of the Communist Party, the Assisiant President
of the Company and the General Manager of Jiangsu Company. Mr.
Ll Peng graduated from Shaanxi Normal University with a bachelor’s
degree in Education. He also obtained his master’s degree in Business
Administration from China Europe International Business School. Mr. LI
Peng joined the Northwest Business Division of Greenland Group in 2007
and has more than 10 years of experience in real estate marketing. He
was awarded the “Business Role Model” of 2012 of Greenland Group,
"Outstanding Manager of Greenland Hong Kong for 2016, "Model Staff
of Greenland Group for the Year”, "Outstanding Manager of Greenland
Hong Kong for 2017", "Merit Prize for the Fifth Anniversary of Greenland
Hong Kong"” for 2018, "Outstanding Manager of Greenland Hong Kong
for TH 2018, “Outstanding Manager of Greenland Hong Kong”, “Model
Staff of Greenland Group”, “Three-Star Marketing Prize of Greenland
Group”, "Outstanding Manager of Greenland Hong Kong” and “Person of
the Year of Greenland Group” for 2019.

LEl Yu, 47, is a member of the Communist Party, is the Secretary to
the Board and General Manager of Llegal and Risk Control Center
of the Company. At the same time, he is in charge of Capital Market
Department and Internal Audit Department. Mr. LEl Yu graduated from
Fudan University with a bachelor’s degree in law and a master's degree
in public administration. He also obtained a master’s degree in business
administration of senior management from China Europe International
Business School. Mr. LEI Yu is a qualified lawyer in the PRC and has over
20 years of exfensive experience in compliance and infernal risk control of
listed companies, mergers, acquisitions and reorganization of companies,
project investment and financing and contfract negotiation, efc. Prior to
joining the Company in May 2003, Mr. LEI Yu worked at Grandall Law
Firm (Shanghai], where he was mainly engaged in real estate, corporate
mergers and acquisitions, asset restructuring and IPO projects. Mr. LEI Yu
was recognised as the 2014 Industrial Honorary Role Model of Greenland
Group”, "Outstanding Manager of Greenland Hong Kong for 2015",
"Qutstanding Manager of Greenland Hong Kong for 2016", "Model Staff
of the Group for 2016", “Outstanding Manager of Greenland Hong Kong
for 2017", "Merit Prize for the Fifth Anniversary of Greenland Hong Kong”,
"Qutstanding Manager of Greenland Hong Kong for 2018, “"Advanced
Staff of Greenland Group for 2018, "Outstanding Manager of Greenland
Hong Kong for 2019" and "Model Staff of Greenland Group for 2019".
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Ll Qiang, 45, is a member of the Communist Party and the General
Manager of Cost Management Department of the Company and the
General Manager of Material Company. As a fellow member of The
Royal Institution of Chartered Surveyors and a registered cost engineer,
Mr. Ul Qiang graduated from Tongji University with a bachelor’s degree in
project management and is an intermediate engineer. With over 20 years
of experience in cost and budget management, Mr. LI Qiang is seasoned
in dynamic cost calculation and control throughout the entire process of
a project. After joining Greenland Group in 2006, he has served as the
Deputy Cost Manager of the Commercial Group, Deputy Cost Manager of
the Property Business Division Il and Cost Director of the Shandong Business
Divsion. Previously, he worked at Shimao Group and Widnell ltd. He was
awarded "Outstanding Manager of Greenland Hong Kong for 20177,
"Outstanding Manager of Greenland Hong Kong for 2018", "Advanced
Staff of Greenland Group for 2018, "Qutstanding Manager of Greenland
Hong Kong for 2019" and “Advanced Staff of Greenland Group for
2019".

SUN Yu, 44, is the General Manager of Technology Research and
Development Department of the Company. Mr. SUN Yu graduated from
Dalian University of Technology (Joint Supervision with Southeast University)
with a master's degree in architecture. He is a Class | registered architect
and obtained an EMBA degee from China Europe Infernafional Business
School. He has over 20 years of experience in architectural design.
Prior to joining Greenland Group in 2010, Mr. SUN Yu worked in East
China Architectural Design & Research Institute and was responsible for
the management of various ultra-high-rise, urban complex and high-end
residential building large-scale project, such as Greenland Huangpu Center
(Shanghai), Nanning Greenland Central Plaza, Kunming Hai Po Lan Ting,
Wouxi Sky Tree.
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WU Zhiqgiang, 45, is a member of the Communist Party and the General RE® 45 BB REARQRREBREIE
Manager of Investment and Development Department of the Company. IR o REREEARIBENBMARAIEABTIRE
Mr. WU Zhigiang obtained a bachelor’s degree in industrial and civil B AEAEER I ETBEARAELYRZRE SR
architecture from Nanjing Tech University and an EMBA degree from Anfai EMBA - AFH i&I%iEﬁiH‘éW” T FEENRE
Economics Management College in Shanghai Jiao Tong University. He HENELR - REREEN ST =F AL
is a senior engineer with 22 vears of experience in real estate industry. £M3 - ﬁ{{ﬁ*tﬂg%% ERIEE R PEALEES T
Prior to joining Greenland Group in 2003. Mr. WU Zhigiang was a EEPACIE  ABACIRENIE - BIABACIE - WIRTAR A
project manager of the Property Business Division Il , the manager, assistant TR A TEKIE A HRAREKE - WA ZE
to the general manager and vice general manager of the Engineering —NEZAMBEMES  c YEFATMET=E
Department of Northwest Business Division of Greenland; and served as HHEE BT ALESTESYIREFTEER
the general manager of the Xi'an District Company of Greenland ,the [ZRNE A DETHmALREATES  WEE
general manager of the Inner Mongolia Company and joined Greenland R BALEEIRE M WERERNTEESE
Hong Kong in March 2016. He was the 13th Committee Member of @ EERester AL LLEFEHTER
Xi‘an. He was recognised as the “Special Confribufor” in the meritorious

service contest of residential building division in Shanghai Municipal and

honored with the Shanghai Municipal Contributor's Award. He was also

recognised as Greenland “Outstanding Operation Manager” twice and

was the first president of the Chamber of Commerce Shanghai in Inner

Mongolia Autonomous Region and the executive president of the Chamber

of Commerce Shanghai in Shannxi Province.

JIA Shunfei, 42, is the General Manager of Operation Development BlIEFR - 425  MAER AT ELREIELE
Depariment and the General Manager of Greenland International Education LRI BIR B ERAKIE - BIERCEEENRT
Park. Mr. JIA Shunfei graduated from Cheung Kong Graduate School of Sk THEEEE  BLf - BIEREEN-Z
Business with a masfer's degree in business administration. Prior to joining —N\FZAMBHEMEE - 2R EBR P IRTEIE(E
Greenland Hong Kong in February 2018, Mr. JIA Shunfei was the general SEREREEKLIE  QREAGHWEEREAQTE
manager of Investment Expansion Division of White Peak, vice general RCIR  EX S B AR B IR B -

manager of Guangxi Company of Greenland Hong Kong and assistant fo

president of SPG.

FAN Xingwang, 40, is the General Manager of the Business SBEEE - 4057 BAA R B EEIEMALIEFR
Management Department of the Company and the General Manager EBSTHE B8 - ?+E£5‘E$$¥EA§B‘)‘|‘\$%I¥§
of the Yiwu project. Mr. Fan Xingwang graduated from Zhengzhou br - BERIBERBETIREE - A8 - BEALL
College of Light Industry with a bachelor’s degree in building environment RIZZE—NFNLAMBLEHES Zﬁﬂﬁl‘dﬁﬂ‘;&ﬁ(\\ﬁ
and equipment engineering. Prior fo joining Greenland Hong Kong in REBILREFHEEELE «  PREREELER
September 2019, he was the general manager of business management of D EIBAIR O T RS G IR R i B AR AR -

Beijing disfrict in Tahoe Group, deputy general manager of the operation

center of Yintai Group in China and the general manager of business

management of Linhai Yintai City in Zhejiang.
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SUN Guangzheng, 43, is a member of the Communist Party and
the General Manager of the Markefing Management Department of the
Company. Mr. SUN Guangzheng graduated from Xi'an Jiaotong University
majoring in markefing and has nearly 20 years of experiences in real estate
indusfry. Mr. SUN Guangzheng joined Greenland Holdings in June 2005,
and worked as urban marketing director of Northwest Business Division,
marketing director of Beijing and Tianjin Business Division, marketing
director of Property Business Division |. Prior to joining Greenland Hong
Kong in February 2019, he was the vice general president of Ronshine

Group.

ZHOU Tian, 49, is a member of the Communist Party, the General
Manager of Human Resources Department of the Company and a member
of the Society for Human Resources Management (SHRM). Mr. ZHOU Tian
graduated from Shanghai University with a bachelor's degree and obtained
a MPA degree from Fudan University and has over 20 years of experiences
in real estate industry. Mr. ZHOU Tian joined Greenland Group in
December 1999, and worked for Communist Party Affairs Department,
General Office of the Group and served as the officer of Property Business
Division |, director of American Company of Greenland Group and director
of Human Resources Department. Before that, he worked for Polar Research
Insfitute of China and Shanghai Pudong New District Meilongzhen (Group)
Co., ld. Mr. Zhou Tian joined Greenland Hong Kong in February 2019.

JIANG Hualian, 48, is a member of the Communist Party, the direcfor
of general office of Greenland Hong Kong. Ms. JJIANG Hualian graduated
from Si Tanka University in USA with a MBA degree and an intermediate
title. Prior to joining Greenland Hong Kong in May 2018, Ms. JIANG
Hualian was Deputy Director of Shanghai Jingan Special Education
Guidance Center and Vice Principal of Nanyang School, assistant to
director and head of Business Development Department of Shanghai Youth
Activity Center of Shanghai Communist Youth league Committee, a Party
Committee member of Shanghai Youth Activity Center and secretary of the
party branch of Shanghai Youth Culture Center. Since March 2016, she

has been a Commitiee Member of the Jingan Committee of Shanghai.
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GAO Xiang, 39, is the deputy General Manager of Huangshan
Company and the assistant to the President of Shanghai Greenland
Financial Information Services Co., ltd, a company under Greenland
Hong Kong, and the General Manager of Daokun Assets Management
Company Llimited. He graduated from Xiangtan University and Tongji
University with a masfer’s degree in engineering management. With more
than 10 vyears of experience in the real estate investment and real esfate
fund, Mr. GAO Xiang held senior management positions such as the vice
president of Jindi Wins Investment, and the executive vice general manager
of Ping An Industrial Fund in Ping An Securities. He was the one of the first
players and management personnel of real estate fund. Mr. GAO Xiang
joined Greenland Hong Kong in March 2016, and was recognised as
the "Outstanding Manager of Greenland Hong Kong for 2016". He
manages several investment management companies under Greenland
Hong Kong, of which Daokun Assets Management Company Limited was
awarded the “TOP 10 China Real Estate Fund for 2017" by Zero2IPO,
with accumulated scope of asset management of over RMB10 billion. In
recent years, the use of property technology in Greenland Hong Kong has
been gradually promoted, which, with the technological resources, helps in

fostering the development of the main property business.

LU Weiping, 40, is the General Manager of Property Company of the
Company. He joined Greenland Hong Kong in September 2018. Mr. LU
Weiping graduated from Fudan University with a bachelor's degree in real
eslate economic management, an infermediate file and National Certified
Property Manager's Qualification Certificate. Prior to joining the Company,
he was senior manager of Colliers International, director of Property
Management Division of Forte (Group) Co., ltd. and the General Manager
of Property Business Division | of Shanghai Vanke Property Services

Company Limited.
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EEEWSE

REPORT OF THE DIRECTORS EEERE

The Directors of the Company are pleased to present this report of directors AAREEMARZEAESSHREER AL RNFE
together with the Company’s annual report and the audited consolidated REAEBBE—_T-NF+_A=1T—"RHLFE

financial statements of the Group for the year ended 31 December 2019.

PRINCIPAL ACTIVITIES

The Company is an investment holding company. lts subsidiaries are
principally engaged in property development, property and hotel investment

and property management.

An analysis of the Group's sales and operating results for the year by
principal activities is set out in note 5 fo the consolidated financial

sfatements.

BUSINESS REVIEW

A review of the business of the Group during the year ended 31 December
2019 and a discussion on the Group's future business development,
possible risks and uncertainties that the Group may be facing are provided
in the "Chairman’s Statement” on pages 12 to 17 and "Management

Discussion and Analysis” on pages 62 to 77 of this annual report.

An analysis of the Group's performance during the year ended 31
December 2019 using financial key performance indicators is provided in
the “Chairman’s Statement” on pages 12 to 17 and “Financial Highlights”

on pages 2 and 3 of this annual report.

Discussions on the Group's environmental policies, relationships with its
key stakeholders (including our employees, customers and suppliers and
others that have a significant impact on the Company| and compliance with
relevant laws and regulations which have a significant impact on the Group
are contained in the “Environmental, Social and Governance Report” on

pages 97 1o 131 of this annual report.
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MAJOR CUSTOMERS AND SUPPLIERS

Insofar as the Direcfors are aware, the five largest customers of the Group
accounted for less than 30% of the Group's sales in the year while the five
largest suppliers of the Group accounted for less than 30% of the Group's

fotal purchases in the year.

RESULTS

The results of the Group for the year ended 31 December 2019 are set out
on pages 173 and 174.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE

Save as disclosed in this annual report, there was no transaction,
arrangement or confract of significance to which the Company or any of
its subsidiary was a party, and in which a director of the Company or an
entity connected with such director had a material interest, either directly
or indirectly, subsisted during or at the end of the financial year ended 31
December 2019.

PERMITTED INDEMNITY PROVISION

Pursuant to the Articles, the Company will indemnify its directors out of its
own assefs against any liabilities incurred by them in the execution of their
duties or respective offices, provided that such indemnity shall not extend 1o
any matter in respect of any fraud or dishonesty which may attach to any of
said directors. The relevant provision of the Articles was in force during the
financial year ended 31 December 2019 and as of the date of this annual
report. The Company has maintained appropriate directors and officers

liability insurance policy in respect of such indemnity.
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DIVIDENDS

The Direcfors have recommended the payment of a final dividend of

HK$0.25 per Ordinary Share for the year ended 31 December 2019.

There is no arrangement pursuant to which a Shareholder has waived or

agreed fo waive any dividends.

ANNUAL GENERAL MEETING AND
CLOSURE OF REGISTER OF MEMBERS

The exact date of the AGM is yet to be determined due to the uncertainties
arising from the COVID-19 epidemic. Hence, the record date for the
determination of which shareholders will be entitled to the proposed
final dividend is yef to be determined too. The AGM of the Company
is expected to be held in June 2020. Once the date of the AGM is
defermined, the notfice convening the AGM will be published and
despatched in due course to the Shareholders in the manner required by the
Listing Rules. Furthermore, the Company will then announce the aforesaid
record date for the proposed final dividend, and the dates of closure of the
register of members of the Company for the purposes of defermining the
identity of the Shareholders who are qualified to attend the AGM and to
receive the proposed final dividend.
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FIXED ASSETS

Defails of the movements in fixed assets during the year are set out in nofe

17 to the consolidated financial statements.

BORROWINGS AND INTEREST CAPITALISED

Borrowings repayable on demand or within one year are classified under
current liabilities. Details of the long-term borrowings are set out in note
32 and 36 to the consolidated financial statements. Interest and other
borrowing costs capitalised by the Group during the year are set out in note

10 to the consolidated financial statements.

MOVEMENTS OF SHARE CAPITAL

Details of movements in the Company's share capital during the year are

set out in note 39 to the consolidated financial statements.

SPECIFIC PERFORMANCE OBLIGATIONS OF
CONTROLLING SHAREHOLDERS

On 25 July 2014, the Company established the US$2,000,000,000
medium term note programme (the "Programme’) established by
the Company under which it may issue medium term notes that may
be issued from time fo time (the "Nlotes”] by the Company under the
Programme in series or tranches of aggregate nominal amount of up fo
US$2,000,000,000 (or its equivalent in other currencies) outside the
United States in reliance on Regulation S under the U.S. Securifies Act. The
Notes will be issued in series with different issue dates and terms and may
be denominated in any currency subject to compliance with all relevant
laws, regulations and directives. To assist the Company in meefing its
obligations under the Notes and the trust deed dated 25 July 2014 entered
into between the Company, Greenland Group and the Trustee, Greenland
Group enfered info a keepwell deed with the Company and The Hongkong
and Shanghai Banking Corporation Limited as trustee of the Notes ("HSBC”
or "“Trustee’] and the deed of equity interest purchase undertaking
between Greenland Group and the Trustee dated 25 July 2014 in
relation to the Notes. For further details, please refer to the Company’s

announcements dated 28 July 2014.
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ISSUE OF DEBT SECURITIES

Save as disclosed below, the Company did not issue any debt securities for
the year ended 31 December 2019:

e  On10]July 2019, the Company entered into a subscription
agreement with BOC International, HSBC, Standard Chartered
Bank, China Everbright Bank Hong Kong Branch, China Investment
Securities International, Guotai Junan International, Haitong
Infernational, Orient Securifies (Hong Kong) and TF Infernational in
connection with the issue of 6.0% bonds due 2021 in the aggregate
principal amount of US$300,000,000 (the “6.0% Bonds’|. BOC
Infernational, HSBC and Standard Chartered Bank, as joint global
coordinators, and BOC International, HSBC, Standard Chartered
Bank, China Everbright Bank Hong Kong Branch, China Investment
Securities International, Guotai Junan International, Haitong
Infernational, Orient Securities (Hong Kong) and TF International, as
joint bookrunners and joint lead managers are managing the issue of
the 6.0% Bonds. For details of the 6.0% Bonds, please refer fo the
announcements of the Company dated 8, 11 and 17 July 2019.

RESERVES

Defails of the movements in reserves during the year are set out in note 52

to the consolidated financial statements.

As at 31 December 2019, the aggregate amount of reserves available for
distribution fo equity holders of the Company was RMB1,617,354,000
[2018: RMB2,212,657,000).

DONATIONS
The donations made by the Group during the year amounted to
RMB2,490,000 (2018: RMB497,000).
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FIVE-YEAR FINANCIAL SUMMARY

A five-year financial summary of the Group is set out on pages 337 to

338.

DIRECTORS AND DIRECTORS’ SERVICE
CONTRACTS

The Directors of the Company during the year and up to the date of this

report were:

Executive Directors

Mr. CHEN Jun (Chairman and Chief Executive Officer)
Mr. WANG Weixian (Honorary Chairman)

Mr. HOU Guangjun (Chief Operation Officer)

Mr. WU Zhengkui

Ms. WANG Xuling

Independent non-executive Directors
Mr. CHEONG Ying Chew, Henry
[resigned with effect from 31 December 2019)
Mr. FONG Wo, Felix, JP
Mr. KWAN Kai Cheong
Dr. LAM, lee G. (appointed with effect from 13 March 2020)

In accordance with the Articles, Mr. WANG Weixian, Mr. FONG Wo,
Felix,JP and Mr. KWAN Kai Cheong will retfire from the Board at the
forthcoming AGM. Being eligible, they have offered themselves for re-
election at that AGM.

In accordance with the Articles, Dr. LAM, Lee G. shall hold office until
the forthcoming AGM since he had been appointed as a Director by the
Board, and, being eligible, has offered himself for re-election at that AGM.

None of the Directors has a service contract with the Company or any of
its subsidiaries which is not terminable within one year without payment of

compensation other than statutory compensation.
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INDEPENDENT NON-EXECUTIVE
DIRECTOR’S CONFIRMATION OF
INDEPENDENCE

The Company has received independence confirmations from each of the

independent non-executive Directors and considers them to be independent.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

In order fo eliminate Directors’ interests in businesses competing with the
Group, on 19 September 2006, Mr. WANG Weixian entered into a
deed of non-competition with the Company (the "Deed"”).

In accordance with the terms of the Deed, Mr. WANG Weixian has
provided the Company with an annual confirmation that he and his

associates (other than the Group) have complied with the terms of the Deed.

The independent non-executive Directors of the Company have reviewed
the matters relating to the compliance and enforcement of the Deed by Mr.
WANG Weixian and his associates (other than the Group| and confirmed
that Mr. WANG Weixian and his associates (other than the Group) have
complied with the Deed.

As at the date of this annual report, none of the Directors of the Company
is considered fo have inferests in businesses which compete or are likely to

compete, either directly or indirectly, with the businesses of the Group.

SHARE OPTIONS

Share Option Scheme

The Share Option Scheme was expired on 18 September 2016. There
were no options oufstanding, granted, exercised, cancelled or lapsed
during the year ended 31 December 2019.
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DIRECTORS’ INTERESTS IN SECURITIES

Save as disclosed below, as at 31 December 2019, none of the Directors
and chief executives of the Company had any interests or short positions
in the Shares, underlying shares or debentures of the Company or any
of its associated corporations [within the meaning of Part XV of the SFO)
as recorded in the register required fo be kept under section 352 of the
SFO, or were otherwise nofified to the Company and the Stock Exchange

pursuant to the Model Code:

Aggregate long position in the Shares:

EENEFIER

BTXHBEES  RZB—NFET=A=+—
A ARREEREETHARBBRAA AR
(EAEEAR (T RES RO EXVED) 8
B - MBI AR A DN RIBE S R
B IRDIES2ATEMB R - SURIKIZEST
BB AE AR A KB E R SAR

R aF 248

Name of Director

Exns

Mr. WANG Weixian
FERERAE

Ms. WANG Xuling
FHRELT

Mr. FONG Wo, Felix, JP
AMEER T4+

Mr. KWAN Kai Cheong
BRELAE

Mr. CHEN Jun

PRE S

Mr. HOU Guangjun
BHERAE

Capacity/Nature of interest

S HiEtE

Inferest of controlled corporation [Note 1)
R A T R ()

Founder of discretionary frust (Note 2)
BB EERAIACTE2)

Beneficial owner (Note 3)

Euma AE3)

Inferest of controlled corporation [Note 4
XA R (P E4)

Beneficiary of discrefionary frust [Note 2]
BB ETXE AT

Beneficial owner

ExRAA

Beneficial owner

ExBAA

Beneficial owner (Note 5)

Enma AMEES)

Beneficial owner (Note 6)

EaABAHE0)

Number of Shares

Approximately
percentage of
shareholding in
the Company’s
issued share
capital (Note 7)

REASEHRT

xatiRE

CESEN I

ktHEE (Fi&E7)
38,804,571 1.39%
367,254,133 13.15%
7,390,000 0.26%
7,010,448 0.25%
367,254,133 13.15%
500,000 0.02%
500,000 0.02%
3,500,000 0.13%
2,700,000 0.10%
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DIRECTORS’ INTERESTS IN SECURITIES FENRESFNER(E)

(Continued)
Aggregate long position in the Shares: (Continued) RIS LEE - (48)
Notes: MG

1. Mr. WANG Weixian was deemed to be interested in 38,804,571 Shares
which were held by Prestige Glory Enterprises Limited. The entire issued share
capital of Prestige Glory Enterprises Limited was beneficially owned by Mr.
WANG Weixian.

2. Each of Mr. WANG Weixian and Ms. WANG Xuling was deemed tfo be
interested in an aggregate of 367,254,133 Shares, which were held by The

Duanyuan Trust.

3. Ms. WANG Xuling beneficially owned 7,390,000 Shares, 3,390,000
Shares of which were deemed 1o be inferested by her under the subscription

agreement befween her and the Company dated 23 January 2018 under
SFO.

4. Ms. WANG Xuling was deemed to be interested in 7,010,448 Shares,
which were held by Boom Rich Investments Limited. The entire issued share
capital of Boom Rich Investments Limited was beneficially owned by Ms.
WANG Xuling.

5. Mr. CHEN Jun was deemed to be interested in 3,500,000 Shares under the
subscription agreement between him and the Company dated 23 January
2018 under SFO.

6. Mr. HOU Guangjun was deemed fo be inferested in 2,700,000 Shares
under the subscription agreement between him and the Company dated 23
January 2018 under SFO.

7. Representing the entire issued share capital of the Company as at the Lafest
Practicable Dafe comprising 2,791,884,683 Shares.

TEREREWRRBHES 38,804,571 KMkl < #
% L FR(D HPrestige Glory Enterprises Limited$F
A © Prestige Glory Enterprises Limited,2 2 &8 2 81T
BAHERELEESHES

FTREEAERTRELLIZBEAAERA K
367,254,133 M0 2 f et - &% F D R mIR(E
FERFE ©

TRELZTEHMEHR,390,0008 7 - RigH
R EIR GRS - & 3,390,000 i 17 1% 47 A& H
BBEARNRN T NF—A-+=HFTZH
RBHA SRS -

TRZELZLHERAES 7010448 H 2 #
5 ZERDABoom Rich Investments Limited$
A ° Boom Rich Investments limited 2 ZBE 21 TAZ AN
RTRELTESES -
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DIRECTORS’ INTERESTS IN SECURITIES
(Continued)
Aggregate long position in the Debentures:

EEREFNER(E)
RIBHEERIF AL

Denomination or

Unit Size of Amount of
Name of Director Capacity/Nature of interest Currency of Debentures the Debentures Debentures
EEity LUYE 5 fEHEEm & R A B AR R
Mr. WANG Weisian Interest of controlled corporation (Note 1] USD 200,000 18,950,000
TRELAE Rt AR R (M) E
Note: st -

1. Mr. WANG Weixian was deemed fo be interested in debentures of the
Company in an aggregate principal amount of US$18,950,000 which
were held by Capital Vission Assets Limited. The entire issued share capital
of Capital Vission Assets Limited was beneficially owned by Mr. WANG
Weixian. The said aggregate amount comprised (i) 9.875% bonds due on
17 June 2020 in the aggregate principal amount of US$6 million, (i) 6%
bonds due 17 July 2021 in the aggregate principal amount of US$6 million,
and [iii) 5.625% perpetual securities in the aggregate principal amount of
US$6.95 million.

Apart from the foregoing, af no time during the year was the Company or
any of its subsidiaries a party fo any arrangements to enable the Directors
or any of their spouses or children under 18 years of age to acquire
benefits by means of the acquisition of shares in or debentures of the
Company or any other body corporate, and no Directors or chief executives
or their respective spouses or children under 18 years of age had been
granted any right to subscribe for equity or debt securities of the Company
or its associated corporations (within the meaning of Part XV of the SFOJ nor

exercised any such right.

1. IREBEREHKRANRAELEIERI8,050,000%
THARRIERETEE G  ZEERE
Capital Vission Assets Limited#4 © Capital Vission
Assets Limited 2 BBEBITRAR T EE £ LB
B o Lt BEEELE() A S 5 /6,000,000F TR
—E-EHENATHHEBN0 875BES ¢ (i)A
THFR6,000,000FE TR _E-_—Ft A+t
HEIHROEESR  K(i) A& 4858 /6,950,0003
TLH)5. 025K AE S ©
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SUBSTANTIAL SHAREHOLDERS FERE

As at 31 December 2019, there were no persons [other than Directors and RZB-—NF+ZA=1+—H ' BRTIXAHELHER
chief executive of the Company) having any inferests or short positions in the ARATRIEELE RS IEMNEIGCERBEFENER
Shares and underlying shares of the Company, other than those recorded in ME RS AR HEBmAT(RARTEERTE
the register required to be kept by the Company under section 336 of the TR BBRIN) A AR B (9 M A8 B8 I An R g A 1
SFO as set out below: HEAR

Gluon Xima International Limited Beneficial owner (Note 1 1,650,244,409 59.11%

REFGEEERDF Ena A

Hong Kong Vee Eight Limited Inferest of controlled corporation [Note 1) 1,650,244,400 59.11%

ERREERAA R DA ()

Greenland Holding Group Company Limited  Interest of controlled corporation [Note 1) 1,650,244,409 59.11%

R EEBR AR ZEHI R A ()

Greenland Holdings Inferest of controlled corporation [Nofe 1) 1,650,244,409 59.11%

oSt R DA ()

SPG Investment Holdings Lid. Beneficial owner [Note 2) 256,741,641 9.20%
EnEaAR2)

SPG Asset Management Lid. Inferest of controlled corporation [Note 2) 256,741,641 9.20%
ZEH DA (HE2)

Brilliant Bright Investment Limited Beneficial owner (Note 3] 110,512,492 3.96%
Enfa A(KEE3)
Inferest of controlled corporation [Note 2) 256,741,641 9.20%
R DA (PEE2)

Reach Top Holding limited Inferest of controlled corporation [Notes 2 and 3] 367,254,133 13.15%
ZEH R A (2 %3)

HSBC International Trustee Limited Trustee (Note 4) 367,254,133 13.15%

EGINGIEZY
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SUBSTANTIAL SHAREHOLDERS (Continued)

Notes:

1.

1,650,244,409 Shares were held by Gluon Xima International Limited
["Gluon Xima") which was a wholly-owned subsidiary of Hong Kong Vee
Eight Limited. The entire issued share capital of Hong Kong Vee Eight Limited
was held by Greenland Holding Group Company Limited. The entire issued
share capital of Greenland Holding Group Company Llimited was held by
Greenland Holdings. Each of Hong Kong Vee Eight Limited, Greenland
Holding Group Company Limited and Greenland Holdings was deemed to
be interested in 1,650,244,409 Shares under the SFO.

256,741,641 Shares were beneficially held by SPG Investment Holdings Ltd.
["SPG Investment’), which was a wholly-owned subsidiary of SPG Asset
Management limited ("SPG Asset’). The enfire issued share capital of SPG
Asset was held by Brilliant Bright Investment Limited (“Brilliant Bright'). The
enfire issued share capital of Brilliant Bright was held by Reach Top Holding
Limited ("Reach Top"). Each of SPG Asset, Brilliant Bright and Reach Top
was deemed to be interested in 256,741,641 Shares under the SFO.

110,512,492 Shares were beneficially held by Brilliant Bright which was
a wholly-owned subsidiary of Reach Top. Reach Top was deemed to be
interested in 110,512,492 Shares under the SFO.

The entire issued share capital of Reach Top was held by HSBC International
Trustee Limited which was the frustee of a frust, namely The Duanyuan Trust,
of which Mr. Wang Weixian was the founder and his the family members
lincluding Ms. WANG Xuling) were discretionary objects in respect of
367,254,133 Shares indirecily inferested by Reach Top.

Representing the entire issued share capital of the Company as at 31
December 2019 in 2,791,884,683 Shares.

E 3
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CONNECTED TRANSACTIONS AND
CONTINUING CONNECTED TRANSACTIONS

During the year ended 31 December 2019, the Group entered into the
following transactions and arrangements which constituted connected
fransactions or continuing connected transactions for the Company, that

were required fo be disclosed by the Listing Rules.

On 15 October 2019, Wuxi Guangcheng Metro Above-Station Property
Development Co., lid.* (#E$HEK IS FEEEER AT ("Sky Tree
Project Company’|, a 90%-owned subsidiary of the Company,
entered info a confractor agreement with Jiangsu Construction Engineering
Group Co., lid.* [(T#EABETREEEFR AT ("Contractor A’ to
appoint Contractor A as the contractor in relation to the main contracting of
consfruction and installation works of the Greenland Sky Tree Project™ (&%
HRZEHTE ) to be constructed on land parcel situated at Binhu District,
Wouxi City, Jiangsu Province, the PRC (BT &k & &85 EME) for an
esfimated fotal contract sum of approximately RMB85.40 million subject fo
adjustment. As it was 50%-owned by Greenland Holdings, Contractor A
was a connecfed person of the Company under the Listing Rules, and the
aforesaid transaction constituted a connected transaction for the Company.
Please refer to the announcement and circular of the Company dated 15

October and 6 November 2019 respectively for details.

On 15 October 2019, Xuzhou Southern Property Development Co.,
Ld.* (RMNEHELEREERAR) ("Lakeside Villa Project
Company’|, o wholly-owned subsidiary of the Company, entered info a
confractor agreement with Xi‘an Construction Engineering Group Co., ltd. *
(ALTEATIREEABR AT ("Contractor B’) to appoint Contractor
B as the contractor in relation to the main contracting of construction and
installation works of the Greenland Lakeside Villa (Jiaoshan Lake No.
98] Project™ (4F3HHREEE (151L55908#1h 1) IBE ) to be constructed on
land parcel situated af the junction of Qianjiang Road and Fenghu Road,
Tongshan District, Xuzhou City, Jiangsu Province, the PRC (FRBIT & & 4
T £ L [ $525T BR BB #ARE 22 X A) for an estimated total contract sum
of approximately RMB156.63 million subject to adjustment. As it was
51%owned by Greenland Holdings, Contractor B was a connected person
of the Company under the listing Rules, and the aforesaid transaction
constituted a connected transaction for the Company. Please refer to the
announcement and circular of the Company dated 15 October and 6

November 2019 respectively for details.
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CONNECTED TRANSACTIONS AND
CONTINUING CONNECTED TRANSACTIONS
(Continued)

On 15 October 2019, Lakeside Villa Project Company entered into a
contractor agreement with Shanghai Greenland Construction Engineering
Co., lid.* [ E/B&IELETIZER AT ("Contractor €' to appoint
Contractor C as the contractor in relation to the main contracting of
construction and installation works on land parcel No. 97 of the Phase
Il of the Greenland Lakeside Villa (Jiaoshan Lake) Project™ 4k 555822
(58107 #138) —HRIE B) to be constructed on land parcel situated af
the eastern side of Huashan Road and the northern side of Fenghu Road,
Tongshan District, Xuzhou City, Jiangsu Province, the PRC (FR BT &R & 4N
LR EE LB LA ~ BIEEE LAdL) for an estimated tofal contract sum of
approximately RMB22.26 million subject to adjustment. As it was a wholly-
owned subsidiary of Greenland Holdings, Contractor C was a connected
person of the Company under the Listing Rules, and the aforesaid
fransaction constituted a connected fransaction for the Company. Please
refer to the announcement and circular of the Company dated 15 October

and 6 November 2019 respectively for details.

On 15 October 2019, Kunming Greenland Dianchi Property Co., Lid.*
(& BN E X AR A7) ['Dian Lake Project Company’|,
a wholly-owned subsidiary of the Company, entered into a confractor
agreement with Contractor C fo appoint Contractor C as the contractor
in relation to the main confracting of construction and installation works
on land parcel No. 39 of Phase | to IV of the Greenland Dian Lake
International Health Town* (A B BBR FERTIR 1-4 B 30#1b18) situated
at Dayu Village, Chenggong District, Kunming City, Yunnan Province, the
PRC (R HEFREERT 28R A A4S for an estimated fotal contract sum
of approximately RMB252.55 million subject to adjustiment. The aforesaid
fransaction constituted a connected transaction for the Company. Please
refer to the announcement and circular of the Company dated 15 October

and 6 November 2019 respectively for details.
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CONNECTED TRANSACTIONS AND
CONTINUING CONNECTED TRANSACTIONS
(Continued)

On 15 October 2019, Foshan City Hongyi Real Estate Investment Co.,
ltd. * (FEILTBEE XK EERAF) ("Mountain Time Project
Company’), a wholly-owned subsidiary of the Company, entered
info a contractor agreement with Contractor C to appoint Contractor C
as the contractor in relation to the main contracting of construction and
insfallation works of the Greenland Mountain Time Project* (£%ii¥5 %) |
IR to be constructed on land parcel situated at Hehe Avenue, Gaoming
District, Foshan City, Guangdong Province, the PRC (R BIER A& LT
=R A FMAIESS) for an estimated fotal confract sum of approximately
RMB195.79 million subject to adjustment. The aforesaid transaction
constituted a connected transaction for the Company. Please refer to the
announcement and circular of the Company dated 15 October and 6

November 2019 respectively for details.

On 7 May 2019, Dian lake Project Company entered info a contractor
agreement with Contractor C to appoint Contractor C as the confractor
in relation fo the consfruction works fo be undertaken for the project of
phase 1-1 of land parcel No.33 of Greenland Dian Lake International
Health Model Town* (kB BB FERERE L 1-1 B3 3#1b 48 1B H ) to
be developed on land parcel No.33 situated at Dayu Village, Chenggong
District, Kunming City, Yunnan Province, the PRC (FBIZFEEEATEE
[ K4 for an estimated fotal contract sum of approximately RMB124.5
million subject to adjustment. The aforesaid transaction constituted a
connected transaction for the Company. Please refer to the announcement
and circular of the Company dated 7 May and 4 June 2019 respectively

for details.

On 7 May 2019, Dian lake Project Company entered into a contractor
agreement with Guizhou Construction Engineering Group Co., id.* (&
METEEAFRAF]) ("Contractor D') to appoint Confractor D as the
confractor in relation fo the consfruction works to be undertaken for the
phase 1-3 of Greenland Dian Loke Infernational Health Model Town* (4%
B BIRR @R RS 1-38818 B ) to be developed on a land parcel
situated at Yupu Road, Chenggong District, Kunming City, Yunnan Province,
the PRC (P EIEEEEPEMEE R AHE) for an estimated total contract
sum of approximately RMB355.1 million subject to adjusiment. As it was
51%owned by Greenland Holdings, Contractor D was a connected person
of the Company under the Listing Rules, and the aforesaid transaction
constituted a connected fransaction for the Company. Please refer to the
announcement and circular of the Company dated 7 May and 4 June

2019 respectively for defails.
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CONNECTED TRANSACTIONS AND
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On 7 May 2019, Dian lake Project Company enfered into a contractor
agreement with Confractor C to appoint Contractor C as the contractor in
relation to the consfruction works to be undertaken for the project of phase
1-4 of land parcel No.40 of Greenland Dian Lake International Health
Model Town* (&xib B BB R R & 1 -4 B 40# #4878 B ) to be
developed on land parcel No. 40 situated af Dayu Village, Chenggong
District, Kunming City, Yunnan Province, the PRC (FEIERE ERTEE
1% A 48) for an estimated fotal confract sum of approximately RMB212.1
million subject to adjustment. The aforesaid transaction constituted a
connected transaction for the Company. Please refer to the announcement
and circular of the Company dated 7 May and 4 June 2019 respectively

for details.

On 7 May 2019, Greenland Kunming Spring City Property Co., lid..* (&
R EM B E AR AR, a wholly-owned subsidiary of the Company,
enfered into a confractor agreement with Shanghai Greenland Construction
(Group) Co., ltd.* (EiEARbIZR (5E) BR A7) ("Contractor E')
fo appoint Confractor E as the confractor in relation fo the earthworks for
the development project of Phase 2 of Greenland Hong Kong Kunming
Central Park Plaza™ (430 E 8 E R R AEES —Hi) to be undertaken
in respect of land parcel situated af the northeast comer of the intersection
of Chuncheng Road and Wujia lane, Woujiaba sub-district, Kunming City,
Yunnan Province, the PRC (R BERE BET AT IS A & EH K H AR
RBRX X HAHEALA) for an estimated total contract sum of approximately
RMB25.0 million subject to adjustment. As it was 49%-owned by
Greenland Holdings, Contractor E was a connected person of the
Company under the listing Rules, and the aforesaid fransaction constituted
a connected transaction for the Company. Please refer to the announcement
and circular of the Company dated 7 May and 4 June 2019 respectively

for details.

On 7 May 2019, Haikou Greenland Wuyuan Property Co., ltd.* (/&
D&t AREEBRAF]), o wholly-owned subsidiary of the Company,
entered into a contractor agreement with Contractor C to appoint
Contractor C as the contfractor in relation to the construction works to be
undertaken for the construction of a school on a parcel of land situated at
Changxiu Sub-district, Xivying District, Haikou City, Hainan Province, the
PRC (FE/EEE B OMBEREEFSR) for an estimated total contract
sum of approximately RMB70.5 million subject to adjustment. The aforesaid
transaction constituted a connected transaction for the Company. Please
refer fo the announcement and circular of the Company dated 7 May and

4 June 2019 respectively for defails.
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CONNECTED TRANSACTIONS AND
CONTINUING CONNECTED TRANSACTIONS
(Continued)

On 7 May 2019, Nanning Overseas Chinese Transport Asset
Management Co., lid.* (FEEEEEEEBR AT, a wholly-owned
subsidiary of the Company, entered info a confractor agreement with
Contractor A to appoint Confractor A as the contractor in relation fo the
consfruction works to be undertaken for the development project of Phase |
of Dongmeng Greenland College Town* (5 B34zt A (—HA) THE )
to be undertaken in respect of land parcels no. 25, 31 and 32 situated
at the northeast side of the intersection of Zhushan Road and Zhihe Road,
ASEAN Economic and Technological Development Zone, Guangxi Zhuang
Autonomous Region, the PRC (F B E Lk B A R R BB A E R TR 3%
(@ TR 1L B BB AR &2 FL i S AL ) for an estimated total contract sum of
approximately RMB188.0 million subject to adjustment. The aforesaid
fransaction constituted a connected transaction for the Company. Please
refer fo the announcement and circular of the Company dated 7 May and

4 June 2019 respectively for defails.

On 7 May 2019, the Company entered info a cooperation framework
agreement (the “2019 Framework Agreement”] with Greenland Group
Senmao landscape Engineering Co., ltd. (AxthEBFREREMBR A F)
["Senmao”] in relafion fo landscape construction and greening works for
certain property development projects of the Group in the PRC. As it was
owned as to 60% by Greenland Holdings, Senmao was a connected
person of the Company under the Listing Rules, and the transactions
contemplated under the 2019 Framework Agreement constituted a
continuing connected transactions for the Company. Please refer to the
announcement of the Company dated 7 May 2019 for defails. The annual
contracted amount payable for the transactions contemplated under the
2019 Framework Agreement for the following financial years shall not

exceed the amounts sef out below:
2019: approximately RMB75.2 million;
2020: approximately RMB26.6 million; and

2021: approximately RMB5.4 million.

* for identification purposes only
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CONNECTED TRANSACTIONS AND
CONTINUING CONNECTED TRANSACTIONS
(Continued)

On 5 July 2018, the Company entfered into a cooperation framework
agreement [the “2018 Framework Agreement’) with Senmao
in relation fo landscape construction and greening works for certain
property development projects of the Group in the PRC. The transactions
contemplated under the 2018 Framework Agreement constituted a
continuing connected fransactions for the Company. Please refer to the
announcement of the Company dated 5 July 2018 for details. The annual
confracted amount payable for the transactions contemplated under the
2018 Framework Agreement for the following financial years shall not

exceed the amounts set out below:

2018: approximately RMB131.8 million;
2019: approximately RMB6 1.8 million; and
2020: approximately RMB4.1 million.

On 31 May 2018, the Company enfered into a hotel management and
statistic corporation framework agreement with 84k H /518 B 3R
AR AR (Shanghai Greenland Hotel Investment and Development Co.,
lid.) (the "Hotel Manager’), pursuant to which the Hotel Manager, ifs
holding company and subsidiaries of such holding company shall provide
the pre-opening consultancy services, hotel management and operation
services, reservation system service and a license to use their brand names
to such hotel projects as may be specified by the Company from time to
fime. As it was a wholly owned subsidiary of Greenland Holdings, the
Hotel Manager was a connected person of the Company under the Listing
Rules, and the transaction contemplated under the aforesaid framework
agreement consfituted a continuing connected fransaction for the Company.
The maximum aggregate annual fee for the aforesaid fransaction for each
of the financial years ending 31 December 2035 shall be not more than
RMB10O0 million. Please refer to the announcement of the Company dated

31 May 2018 for defails.

BAER 5 R AIFERAER 5 ()

RZZE-NFLARR » ARAREGRXF LA FE
Zipren ([ ZB—\EERGH ) - AEERBAE
ErE T EE W ERMIE B R EMER ML
TR - —F— \FIERHHEE NUETRSBEA
RAWFEBER D - ARFBER2HAARR AN
RZF-)\FLATRNAE - RTIIFKEFEL
—F-\FERGER THRETR SN FEENG
HRBETGRA TSR

—ZE-N\F : HARK131,800,0007T :
—TNEF - HARES61,800,0007T ¢ &
ZTTF  HARH4,100,0007T -

RZZ—N\FRA=+—8 ' NARE FEFHE
EREERARAR(AEEEN ] DAEER
KRB A EIESE W - 1Rt - BIEEEA - TR
A B R A BIR T A BlE MANR B Al RE TR
EWEBEEEE RMUFAEAERRE  BEERE
RESERY - 5B R GRS REAEREABRT
A o ANEEE B A BSIIERMEE T AR -
HOBIEERA A ETAERNE TARARRBEEAL -
R EMEZRREIE TEHEI TR S A A AR IS &
HERS MEE_ZT=AF+-_A=+—HI1tH
BEEEF - LR HNESBFEERBTHB
AREE100,000,0007 - B EFIEHEL28AQA
HEA—Z— \ERA=+—HBHHRE -



ZE-NEFEFR

BHEBZRERATF

REPORT OF THE BOARD OF DIRECTORS (Confinved)
BEEERE@)

CONNECTED TRANSACTIONS AND
CONTINUING CONNECTED TRANSACTIONS
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On 9 May 2017, the Company entered info a cooperation framework
agreement (the “2017 Framework Agreement’) with Senmao fo
engage Senmao fo underfake the landscape consfruction and greening
works for certain the real estate development projects of the Group in
the PRC. The aforesaid transaction constituted a continuing connected
transaction for the Company and was still subsisting in 2018. Please refer
to the announcement of the Company dated 9 May 2017 for details.
The annual aggregate contracted amount payable for the transactions
contemplated under the 2017 Framework Agreement for the following

financial years shall not exceed the amounts set out below:
2017: RMB110.53 million;

2018: RMB41.22 million; and

2019: RMB13.12 million.

On 29 June 2017, N TEEHBR AR (Hangzhou Tuojiang Zhiye
Co., lid.] ["Hangzhou Tuojiang’), an indirectly wholly-owned company
of BEAMR AT (Xu Bao Co. ltd.] (the "JV Company’], entered
info a credit facility agreement with SPG Investment XVII (BVI) Limited
("Borrower A’) (a wholly-owned subsidiary of the Company which holds
50% of the entire issued share capital of the JV Company) and JB= &R
A7) (Xu Fu Co. Limited) ("Borrower B’) (which holds 50% of the entire
issued share capital of the JV Company and is a connected person of the
Company), pursuant fo which Hangzhou Tuojiang has agreed to provide
an unsecured revolving credit facilifies (the “Credit Facilities”) in the sum
of RMB125,000,000 fo each of Borrower A and Borrower B respectively
for a term (the “Term”) of 36 months from the date of the facility
agreement. The cap for the Credit Facilities to be granted to Borrower
B by Hangzhou Tuojiang under the facility agreement during the Term is
RMB125,000,000. The aforesaid transaction constituted a continuing
connected fransaction for the Company and was sfill subsisting in 2019.

Please refer to announcement of the Company dated 29 June 2017.
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CONNECTED TRANSACTIONS AND
CONTINUING CONNECTED TRANSACTIONS
(Continued)

The Independent non-executive Directors have reviewed the above
continuing connected transactions and confirmed that such transactions
carried out for the year ended 31 December 2019 has been entered
into {a) in the ordinary and usual course of business of the Group; (b) on
normal commercial terms or better; and (c) in accordance with the relevant
agreement governing them on terms that are fair and reasonable and in the

interests of the Shareholders as a whole.

The Audifor has performed procedures on the above continuing connected
transactions for the financial year ended 31 December 2019, and issued
a letter to the Board to confirm that nothing has come to its attention that

causes if fo believe that the said confinuing connected transactions:
i) have not been approved by the Board;

i) were not entered into, in all material respects, in accordance with the

relevant agreements goveming such fransactions; and
i) have exceeded their respective caps.

Save as disclosed above, related-party transactions disclosed in the
Company's financial statements either did not constitute connected
fransactions/continuing connected fransactions or constituted connected
fransactions/continuing connected transactions but were exempted from
all disclosure and independent shareholders” approval requirements under
Chapter 14A of the Listing Rules.

MANAGEMENT CONTRACTS

No confract concerning the management and administration of the whole
or any substantial part of the business of the Company was entered info or

existed during the year.
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REMUNERATION POLICY

The remuneration policy of the employees of the Group is formulated by the
remuneration commitiee which fakes into account individual performance,

qualifications and competence.

The remuneration of the Directors of the Company (including the
independent non-executive Directors| are recommended by the remuneration
committee, having regard to their duties and responsibilities, experience,
qualification and prevailing market conditions. Please see note 13 fo the

financial statements for details of the Directors’ emoluments.

During the year ended 31 December 2019, there was no expense in
relation to share-based payments recognised in the Company'’s financial
statements, and no arrangement under which a Director or the chief

execufive waived or agreed to waive any emoluments.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries has purchased, sold or

redeemed any of the Company's listed securities during the year.

PRE-EMPTIVE RIGHTS

No pre-emptive rights exist in the Cayman Islands [being the jurisdiction in

which the Company is incorporated).

CORPORATE GOVERNANCE

Principal corporate governance practices adopted by the Company are set

out in the Corporate Governance Report.

CHANGES IN DIRECTORS’ INFORMATION

Save as disclosed in the "Directors and Senior Management Profiles” of this
annual report, there were no change in the Directors information subsequent
to the publication of the interim report of the Company for the six months
ended 30 June 2019.
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SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and
within the knowledge of its Directors as at the lafest practicable date prior
fo issue of this annual report, the Directors confirm that the Company has
maintained throughout the year of 2019 the amount of public float as

required under the Listing Rules.

DISCLOSURE UNDER RULE 13.20 OF THE
LISTING RULES

The Directors were not aware of any circumstances resulting in the
responsibility of disclosure under Rule 13.20 of the Listing Rules regarding

the provision of advances by the Company fo an entity during the year.

EVENTS AFTER THE BALANCE SHEET DATE

J On 24 February 2020, Kunming Shenggao Dacheng Real
Estate Development Company Limited, which is a wholly-owned
subsidiary of the Company, Yunnan Agile Real Estate Development
Company Llimited and Kunming Yaxin Real Estate Development
Company limited [the "Kunming JV Company’) entered into
a cooperation and development agreement to form a joint venture
for the property development project in respect of the land parcels
situated at Qianwei Street Office, Xishan District, Kunming City,
Yunnan Province, the PRC (FEIEmE EFRM A LR BIFEE
#i=EFz) owned by the Kumming JV Company. Please refer fo the
announcement of the Company dated 24 February 2020 for details.

e The outbreak of the COVID-19 in early 2020 has adversely
impacted global economic activities and market sentiments. A series
of precautionary and control measures have been implemented
across the PRC. The directors of the Company believe there might be
possibiliies that the construction progress of the projects of the Group
will be adversely affected. The directors of the Company will pay
close attention to the development of the coronavirus epidemic in the
PRC and its financial impact.

AUDITOR

The consolidated financial statements for the year have been audited by
the Auditor. There have been no changes of auditor of the Company in the

preceding three years.

On behalf of the Board
CHEN Jun

Chairman

Hong Kong, 17 April 2020
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TO THE SHAREHOLDERS OF GREENLAND HONG KONG
HOLDINGS LIMITED
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Greenland
Hong Kong Holdings Limited (the “Company”) and its subsidiaries
(collectively referred to as the "Group”| set out on pages 173 to 336,
which comprise the consolidated statement of financial position as af 31
December 2019, and the consolidated statement of profit or loss and other
comprehensive income, consolidated statement of changes in equity and
consolidated statement of cash flows for the year then ended, and notes
to the consolidated financial statements, inc|uding a summary of significom

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
2019, 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("lASB") and have been properly prepared in
compliance with the disclosure requirements of the Hong Kong Companies

Ordinance.

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 appropriafe 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.
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Key audit matters

PSS EIE

Valuation of investment properties

REMEME

We identified the valuation of investment properties as a
key audit matter due to the key management judgement
and esfimations are required in determining the fair value of

investment properties.

Management has estimated the fair value of investment
properties to be at approximately RMB7,754 million at 31
December 2019. A fair value gain of approximately RMB945
million is recognised in the consolidated statement of profit or
loss and other comprehensive income for the year ended 31
December 2019, which included an amount of approximately
RMB798 million realised during the year through the disposal

of subsidiaries.

BRI T REMEAERBRETFE  REEEERE
MENRABER S REEZER A BB A LM -

RIZE-NF+A=1T—0 EEECHAREVENR
RBEI/RARKEY 754,000,000 @ WHAEBE_Z—N
FHoA=1T-HLFENGRBEaEtE2ENERAMRE
RAREBEREHARE45000,0007 © & BHEER
HEFARMNFEARNBIRNSEH AR 798,000,0007T °

How our audit addressed the key audit matter

HAEH IR R R E F

Our procedures in relation to the valuation of investment

properties included:

o Evaluating the competence, capabilities and objectivity

of the Valuer.
BMEBEEYEGHEETNREFEE
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INDEPENDENT AUDITOR'S REPORT (Continued)
BB ERE ()

Key audit matters

PSS EIE

Valuation of investment properties (Continued)

REMEMEEE)

The Group has engaged the independent external valuer,
Cushman & Wakefield ("C&W") [the “Valuer”], in assisting
the management's estimation of the fair value of investment
properties.

As disclosed in note 21 to the consolidated financial
statements, fair value of investment properties under
development are determined using direct comparison
approach and fair value of completed investment properties
are determined using income capitalisation approach. The
revaluations are dependent on cerfain key inputs that require
significant management estimation, including capitalisation

rafes, average unit market rent and average unit market price.

BESRECREFBELIMNMEEMBERT((&BIERT] (EE
B DB ERE M REMENAAEE -

IR A M B WMRM T2 IRE - RETREVENLAR
EBEDKABRLBEETE  MOERREMENAAER
TR mERMOEETE » METBRRE T EREEERF
HEREFOEIERARE - REAMCLLE  FHYEMT
BEe R FHEMTISER

How our audit addressed the key audit matter

B E IR EAREEE

e Obtaining the valuation report issued by the Valuer and
evaluating the valuation methodology and approach
in determining the fair value of investment properties.
Obtaining the understanding on the key assumptions
and evaluating the appropriateness of the key
assumptions included within the valuations, the namely
reversionary yield, including unit market rent rate and

unit market price on a sample basis;

e Assessing the reasonableness of estimated costs to
completion of investment properties under development
by comparing, on a sample basis, the previous
budgeted costs to actual development costs incurred,
and checking to supporting documentation such as

quantity surveyors reports and signed contracts; and

e Assessing the accuracy of the information provided
by the management to the Valuer by agreeing the
renfal income and tenancy summary fo the respective

underlying fenancy agreements, on a sample basis.
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Key audit matters

[GEE AL

Land appreciation tax provision

TS EBEE

We identified the land appreciation tax ["LAT") provision
as a key audit matter due to the significant management
judgement exercised by the Group in respect of its provision
in accordance with the People’s Republic of China (the “PRC")

tax laws and regulations.

As disclosed in note 4 to the consolidated financial statements,
the Group is subject to LAT in the PRC. The calculation of
LAT are highly dependent on the appropriateness of the rates
used, which are determined by the appreciation of land value.
The appreciation of land value is determined with reference
to proceeds of the properties less the estimated deductible
expenditures, including the cost of land use rights and all
property development expenditures. The Group estimated the
deductible expenditures according fo the understanding of the
relevant PRC tax laws and regulations. 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 local tax authorities.

As at 31 December 2019, the LAT payable amounted to
approximately RMB 1,133 million and the LAT recognised
in the consolidated statement of profit or loss and other

comprehensive income sfafement amounted fo approximately
RMB1,069 million for the year ended 31 December 2019,

BRI LR ER ([ LR ER D BERERETEH
RERESERETEARKME ([HEDREERER
TEHEE - BRI PRERBELERHE -

AR A PTG RAR MR APTIREE - B BARMN T FH 10 iE
B - LHIRERNFETORFARLERESSE @ A
LR TR L EEMNIEINETE - THEENIEZNI2EY
EMSFORB AR AT IR EE - B3R BRI
ANFAWEMEMAX - ERERETERBREERER
EFRF AR - REBB AR A BB PR B AT
Rl - MERRAFE R TR BEERE S ARMSHAX R
MRREFTISHBHE

RZZB-NF+ZA=+—0  ENLHEERH/ARE
1,133,000,0007¢ - MEBlE_ZT—NFE+_A=+—HIt
FEFABRMEAMEANBER AR LHIEERLOSA
E#1,069,000,0007T °

How our audit addressed the key audit matter

HAEH IR R R E F

Our procedures in relation fo the provision for LAT included:

J Understanding the basis adopted by the management
in respect of the principal assumptions and judgements

made in arriving at the provision for LAT;

o Engaging tax specialist to evaluate LAT provision and

potential exposures as at 31 December 2019;

®  Assessing the Group's assumptions and judgements
through our knowledge of the tax circumstances and tax
regulation in the PRC and by examining tax filing records
and review of correspondence with the tax authorities,

where applicable;

e Checking the relevant financial information, such
as proceeds from sales of properties, land costs,
borrowing costs and the relevant property development
expenditures, used in the calculation of provision for LAT

to the Group's historical financial data; and

®  Assessing the adequacy and appropriateness of the
disclosures in respect to the provision for LAT for the

year.
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INDEPENDENT AUDITOR'S REPORT (Continued)
BB ERE ()

OTHER INFORMATION

The directors of the Company are responsible for the other information. The
other information comprises the information included in the annual report,
but does not include the consolidated financial statements and our audifor's

report thereon.

QOur opinion on the consolidated financial statements does not cover the
other information and we do nof 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, we conclude that there is a material misstatement of this other
information, we are required fo report that fact. VWWe have nothing to report

in this regard.

RESPONSIBILITIES OF DIRECTORS AND
THOSE CHARGED WITH GOVERNANCE
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 issued by the IASB and the disclosure requirements
of the Hong Kong Companies Ordinance, and for such internal control
as the directors of the Company 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 concem
and using the going concern basis of accounting unless the directors of the
company either intend to liquidate the Group or fo cease operations, or

have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group's

financial reporting process.
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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 o whole are free from material
misstatement, whether due fo fraud or error, and fo issue an auditor’s report
that includes our opinion solely to you, as a body, in accordance with
our agreed terms of engagement and for no other purpose. We do not
assume responsibility fowards 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 defect 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.

As part of an audit in accordance with HKSAs, we exercise professional
judgement and mainfain professional skepficism throughout the audit. We

also:

J 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 defecting 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 infernal control.

e 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.

J Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made

by the direcfors.
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e Conclude on the appropriateness of the director of the Company's
use of the going concem basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists
related fo 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 drow affention in our
auditor’s report fo 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 fo the dafe of our auditor’s report. However, future events or
conditions may cause the Group to cease fo confinue as a going

concern.

. Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures, and
whether the consolidated financial stafements represent the underlying

fransactions and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business activities within the Group fo
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 those charged with govemnance 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 idenfify during our audit.
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We also provide those charged with governance with a statement that we
have complied with relevant ethical requirements regarding independence,
and fo communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where

applicable, related safeguards.

From the matters communicated with those charged with governance, 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 circumsfances, we defermine 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 the independent auditor’s

report is Li Kin Fai.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

17 April 2020
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
reEmkEMEEAER

For the year ended 31 December 2019
R —F—NF+—A=+—HIFE

Revenue

Cost of sales

Gross profit

Other income

Other gains and losses

Selling and markefing costs

Administrative expenses

Other operating expenses

Impairment loss under expected credit
loss model

Gain on disposal of interess in subsidiaries

Finance income

Finance costs

Share of losses of associates

Share of profits of joint ventures

Gain on changes in fair value of

investment properties

Profit before tax

Income tax expenses

Profit for the year

Wets
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NOTES
B aE

5

49

10

2019
—¥-NEF

RMB’000
ARBTR

17,662,136

(12,207,094)

5,455,042
31,137
(211,094)
(774,076)
(702,752)
(61,643)

(67,497)
1,185,595
71,655

(264,227)

(24,049)
14,743

945,466

5,598,300
(2,557,163)

3,041,137

2018
—E—N\F
RMB'000
ARBFIT
15,444,246
(11,306,122)

4,138,124
29,346
(659,890)
(811,226)
(529,847)
(47,817)

(133,529
487,691
73,195
(187,488)
(15,354
161,431

1,226,688

3,731,318
(1,750,378

1,980,940
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For the year ended 31 December 2019
BE—F—NF+-HA=1—HILFE

lﬂ—\ T

Other comprehensive income

liem that will not be reclassified to
profit or loss:

Fair value gain on investments in equity
instruments at fair value through other

comprehensive income

Other comprehensive income for the year,

net of income fax
Total comprehensive income for the year

Profit for the year attributable to:
Owners of the Company
Non-controlling interests

Owners of perpetual securities

Total comprehensive income attributable fo:

Owners of the Company
Non-controlling interests

Owners of perpetual securities

Earnings per share

Basic

2019 2018
“B—-NhE —E—)\F
NOTE RMB’000 RMB'000
B e ARSTT AREETTT
Hib2mEITA
BB HLEE
Ba A A
BRARBETERER
Hib2mBAMRETR
WEM AR EERE 17,975 112,340
FRNEMEERA
HBRFTSRL 13,482 84,255
FAZEMALEE 3,054,619 2,065,195
AT ALEEFERGT
KAREERA 2,473,818 1,736,288
FEIE A A 520,754 244,652
KAFHHEE AN 46,565 -
3,041,137 1,980,940
AT ATEEEERALRLE :
Fi/NEIE 2N 2,487,300 1,820,543
eI 520,754 244,652
KABHHEB A 46,565 -
3,054,619 2,065,195
2018
—\F
NOTE RMB
BifaE ARETT
SR
R 16 0.89 0.61
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As at 31 December 2019
R-FE—NF+-H=+—H

ASSETS

Non-Current Assets

Investment properties

Property, plant and equipment

Intangible assets

Rightof-use assets

land use rights

Equity instruments at fair volue through other

comprehensive income ("FVTOCI’)

Properties under development
Interests in associafes
Interests in joint ventures
Deferred tax assets

Restricted bank deposits
Total non-current assets

Current Assets

Properties under development

Complefed properties held for sale

Trade and other receivables and advance
deposits

Tax recoverable

Contract assets

Contract costs

Financial assets at fair value through
profit and loss ("FVTPL")

Restfricted bank deposits

Bank balances and cash
Total current assets
Total assets

EQUITY AND LIABILITIES
Capital And Reserves
Share capital

Reserves

Equity affributable to owners of the Company
Perpetual securities

Non-confrolling interests

Total equity

BE
FEFEhEE
BEME
ME - BB KRR
BB E
FREEE
T fE A
BRAAEBETIFEREM
2HEEA
(MRAREETIIRR
Hih2wEdA )
BIRRIET A
BERAYE
B N ERER
BEERER
ELEFIBEAE
ZRRFIRITER
FEFEEEREE
mENEE
BRPYE
BRERFEME
A& =P
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BRI

BARBEIRNES
([RARBEESIRRR
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ARRER ARG
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NOTES
B eE

21
17
18
19
19

20
22
23
24
31
29

22
22

25
26
27
28

29
30

39
40

41

2019
—¥-NEF

RMB’000
ARBTR

7,754,000
1,159,218
1,206
78,833

312,315
197,817
634,087
506,320
398,400

11,042,196

44,391,733
8,941,822

23,023,419
1,169,385
649,843
122,247

6,397
2,354,538
7,568,342

88,227,726
99,269,922

1,132,097
11,326,416

12,458,513
788,208
3,344,717

16,591,438

2018
—E-N\F
RMB’'000
AREETTT

13,083,000
1,208,629
1,251

69,315

294,340
13,194,256
206,554
619,344
644,169

29,320,858

25,083,825
10,170,401

17,538,455
944,494
839,997

54,962

2,217,430
4,059,778

60,209,342
?0,230,200

1,132,097
2,330,298

10,462,395
787,823
2,694,520

13,944,738
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As at 31 December 2019
R-ZE-NF+=—A=+—H

LIABILITIES
Non-Current Liabilities
lease liabilities
Inferestbearing loans

Bonds

Deferred tax liabilities
Total non-current liabilities

Current Liabilities
Lease liabilities

Trade and other payables
Contract liabilities

Tax payable
Inferestbearing loans
Bonds

Total current liabilities
Total liabilities

Total equity and liabilities

Net current assets (liabilities)

Total assets less current liabilities

The consolidated financial statements on page 173 to 336 were approved
and authorised for issue by the board of directors on 17 April 2020 and

are signed on its behalf by:

Chen Jun
PRE
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STEEXR 32
(EE2 36
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FRBERER
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BRAE 34
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STEER 32
&5 36
mEE REH
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kB fReE
RBEE(BR)FHE
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Chairman of the Board of Directors and Chief Executive Officer

EFETERITHARH

= .

Hou Guangjun

ZRAE

Chief Operation Officer

BEEER

1,042
6,399,050
2,087,795
1,477,795

9,965,682

9,974
33,359,042
32,246,672

2,194,891
3,508,742
1,393,481

72,712,802
82,678,484
99,269,922
15,514,924
26,557,120

2018
—ZT-N\F
RMB'000
AR¥ETIT

9,475,268
1,367,416
1,822,577

12,665,261

29,485,687
24,511,228
1,963,342
3,209,345
4,450,599

63,620,201
76,285,462
?0,230,200
(2,710,859
26,609,999
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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For the year ended 31 December 2019
R —F—NFt+—A=+—HIFE

2019 2018
—E-NE —E)\EF
RMB’000 RMB'000
ARETR ARBFIT
OPERATING ACTIVITIES TEEE
Profit before tax FRA% A A 5,598,300 3,731,318
Adjustments for: FEEIEE
Depreciation of property, plant and equipment M - BERERERTE 85,699 89,003
Amortisation of intangible assets B EEH#H 45 45
Amortisation of land use rights b {5 PR AR 8 - 1,395
Amortisation of rightof-use assets fF RS R 15,089 -
Gains on the change in fair value of WEMEA L BEZ SRR
investment properties (945,466) (1,226,688)
(Gains) losses from financial assets at FVTPL BARBAEIERESNSHEE
B (W ) 518 (7,321) 15,247
Foreign exchange loss b 5 B 223,488 655,459
Writedown of completed properties B A S WS MOR
held for sale 315,333 -
Impairment loss of contract assets ERIBEREEE (317) 1,403
Impairment loss of frade and other receivables JE LS BR R e EL b FE M SR TR R (S 1R 67,814 132,126
Finance income BhE WA (71,655) (73,195)
Finance costs BB R 264,227 187,488
Share of losses of associates =g NG 24,049 15,354
Share of profits of joint ventures e & &R EN (14,743) (161,431)
Gain on disposal of inferests in subsidiaries HEF AR ES (1,185,595) 487,691)
Net gain on disposal of property, HEWE - BE RERENRE T8
plant and equipment (246) (10,810)
Operating cash flows before ZESLEHANEEHRERE
movements in working capital 4,368,701 2,869,023
Increase in frade and other receivables and JE LA B 0 N L h W I R TN R
advance deposits 10 (7,022,315) (525,0606)
Decrease (increase) in contract assets ABREERD (M) 190,471 (841,400)
Increase in contract costs A RBARIE (67,285) (30,552)
Increase in properties under development and BRPYEREERFEYEIEM
completed properties held for sale (6,289,739) (11,747,784)
Increase in contract liabilities ARABEM 7,148,903 8,059,477
Increase in frade and other payables JRE AT BR 3R R EL At B[ SR TEIE hn 11,819,056 4,997,257
Net cash generated from operation EEATSINE FRE 10,147,792 2,780,955
Income tax paid NS (2,147,125) (1,624,854)
Net cash from operating activities S EYMEIREEE 8,000,667 1,156,101
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CONSOLIDATED STATEMENT OF CASH FLOWS (Continved)
GEBERERE)

For the year ended 31 December 2019
BB _FE—NFF-A=1—HILFEF

2019 2018
—T-hE —E-N\F
Notes RMB’000 RMB'000
FiteE ARETR ARBET T
INVESTING ACTIVITIES BEEE
Interest received B U5 85,743 86,315
Proceeds from disposal of inferests in HEFRRIERPTSKIA
subsidiaries 49 622,075 925,807
Proceeds from disposal of invesiment LEREMEUNRIZE - BE &
properties and property, RIBPTISEUR
plant and equipment 334,079 36,803
Net sefflement of foreign currency REITONE AR E #0548
forward contracts 924 (113,425)
Withdrawal of restricted bank deposits REVZ R HIERITIF R 433,412 4,222,001
Deposit of restricted bank deposits FEHRZBR BRI TIER (968,920) [4,037,936)
Amounts advance to related parties TEf A 75 FROA (2,462,429) (2,443,780
Amounts advance to non-controlling TEfT IR AR AR R IR
shareholders (652,354) (587,693)
Repayment from related parties RAHE T IE K 1,999,320 1,470,962
Repayment from non-controlling shareholders  JE42 %A% 518 7% 465,867 209,325
Consideration received for disposal of B FFEREHEFRRNRE
subsidiaries in prior year 616,800 -
Acquisition of associates i (29,400) -
Acquisition of subsidiaries I BE TN\ 7] 48 (24,559) (1,626,521)
Withdrawal of capital contribution HER—REERELE
from a joint venture - 228,500
Capital injection to associates MBS R ETE - [228,944)
Acquisition of investment properties W E % (646,923) (1,281,181)
Acquisition of land use right Ui 4 Hb {6 A A - [2,067)
Acquisition of property, plant and equipment  UREEWIZ - BB MR i (32,222) (71,221)

Net cash used in investing activities %&ESFFRAELEE (258,587) (10,123,055)
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CONSOUDATED STATEMENT OF CASH FLOWS (Continved)

RERERER®)

For the year ended 31 December 2019
BE—FE-NEF+-A=1—HIFE

FINANCING ACTIVITIES

Inferestbearing loans raised

Proceeds from issuance of bonds

Repayments of leases liabilities

Transaction cost paid on issuance of bonds

Capifal contribution from non-controlling
shareholders

liquidation of a subsidiary

Advance from related parties

Advance from non-controlling shareholders

Repayment to related parties

Repayment to non-controlling shareholders

Repayment of bonds

Repayment of interestbearing loans

Dividend paid

Perpetual securities dividend paid

Dividend paid to a non-controlling shareholder

Inferest paid

Payment on repurchase of shares

Net cash (used in) from
financing activities

Net increase (decrease) in cash
and cash equivalents

Cash and cash equivalents at
1 January

Effect of foreign exchange rate changes

Cash and cash equivalents at
31 December, represented
by bank balances and cash

2019
—B—nE
RMB’000
ARSFT
RUEEE
FEE e ER 7,070,413
BATESFG R 2,071,211
EEREaE (14,264)
EBEITERZHMA (6,401)
SEHRRR AR B
283,332
—RFRRES (3,500)
o 3 BB 5 TR 196,150
B FEE RIS TN 2K 775,375
Bl (1,807,733)
IS E AR AR BB K (113,220)
BBES (4,474,800)
s B ER (6,560,826)
B A (491,182)
ERPKABHMARE (46,180)
BEEE e (156,689)
BAFE (1,001,333)
BRI -
RMEEE () SRS %E
(4,279,647)
ReRREEEY
0GR ) 4R 3,462,433
n—A—B8RE KBS ZEY
4,059,778
Bk B 46,131
R+=A=+—-BHHRER
HeEEYHRITHERR
BT 7,568,342

2018
—E-N\F
RMB’'000
ARBETT

4,856,634
2,684,863

(9,631)
225,218

7,570,042
1,611,204
(884,769)
693,306
4,146,640)
(2,224,955)
(342,114
(42,716)
(88,000)
(1,017,040)
(4,432)

7,494,358

(1,472,5906]

5,455,227
77147

4,059,778
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R AR EE

For the year ended 31 December 2019
B2 T NFF—H=+—HIFE

GENERAL INFORMATION

Greenland Hong Kong Holdings Limited (the “Company”] was
incorporated in the Cayman Islands on 13 April 2006 as an
exempted company with limited liability under the Companies Law,
Cap 22 (law 3 of 2007, as consolidated and revised) of the
Cayman Islands and its share are listed on the Main Board of The
Stock Exchange of Hong Kong Llimited (the “Hong Kong Stock
Exchange’).

Greenland Holdings Corporation limited ('Greenland Holdings’)
is the ultimate confrolling shareholder of the Company. The address
of the Company’s registered office is Century Yard, Cricket Square,
Hutchins Drive, P.O. Box 2681 GT, George Town, Grand Cayman,
British West Indiess, and principal place of business of the Company
is No. 193 Xiehe Road, Changning District, Shanghai, China.

The Company is an investment holding company. The principal
activity of its subsidiaries [fogether with the Company referred fo as
the “Group’) is the development for sale and rental of residential
properties in the People’s Republic of China (the "PRC") and the
operation of hotels.

The consolidated financial statements are presented in Renminbi
["RMB’), which is also the functional currency of the Company.

APPLICATION OF NEW AND
AMENDMENTS TO INTERNATIONAL
{I#RASNC)IAL REPORTING STANDARDS
V4 sll

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

The Group has applied the following new and amendments fo IFRSs
issued by the International Accounting Standards Board ("IASB”) for
the first time in the current year.

IFRS 16

leases

IFRIC 23 Uncertainty over Income Tax
Treatments

Amendments fo IFRS 9 Prepayment Features with Negative
Compensation

Amendments to IAS 19 Plon Amendment, Curtailment or
Sefflement

Amendments fo IAS 28 long-ferm Interests in Associates and
Joint Ventures

Amendments fo IFRSs Annual Improvements fo IFRSs

20152017 Cycle

Except as described below, the application of the new and
amendments to IFRSs in the current year has had no material
impact on the Group's financial positions and performance for the
current and prior years and/or on the disclosures set out in these
consolidated financial statements.

— i E#
FEBEBRERAR([FAT NN =_FF
NEMA+=AREMHSHERRIEE22E
(ZZRLFEAHRETHEREN)E
MRHEEMRIARRRERAT - A
BRI ETBBE RS ER AR ([ FEBRE
B 1) EMRET ©

IEREE RGO ER AT (=)
BARNTMREIERKE o AR
MFEE A B Century Yard, Cricket Square,
Hutchins Drive, P.O. Box 2681 GT, George
Town, Grand Cayman, British West Indiess -
RARGNFZEEMIUATRRH ST R
ZRIBHAFE 19355 ©

ARRR/BEERRR » EFRARCGERAE
REGEARE DN EIEXBREREA
RAMBE([PEHDAFETHRARBEER
HHARIA B B

HAMBRENARBTAREDZ7 - A
RETRARBNIEEE -

K& B 5] B B B 5 4R & 2 Al
([ BPREA RS &5 2R I |) R B 1€

RF ERH A MBI AT BRI B R &
FAI R HAERT
AEBCRAFEEREA T HERES
FAPE RS ([EPRETRRIBREE ) Frafh
HFTE] BRI S iR s R R BB AT

BB B IS o MmE
F165%
il gt s SRR IZA
ZEEH23% THEEME
BB B IS o BAMERSED
FOFMIERT REEN
B gt FHEERT -
F10%EEET B
B gt RS QR RAE
28R EEET ENRIES
Gl gt BB B IS o
ZRINEE] —E-RFE
—E A
FEME

B NPt ESN - AF R B RFTET BN B
BmEEANREET T RN REAFEE R
BEFEMBRRRRER,LZEHEEH
BRRABBRBEEHNELEATE -
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)

RERERM T )

For the year ended 31 December 2019
HE—ZE—NFF_A=+—HIFE

2, APPLICATION OF NEW AND
AMENDMENTS TO INTERNATIONAL
FINANCIAL REPORTING STANDARDS
(“IFRSs”) (Continued)

New and Amendments to IFRSs that are mandatorily
effective for the current year (Continued)
2.1 IFRS 16 leases
The Group has applied IFRS 16 for the first time in the current
year. IFRS 16 superseded IAS 17 leases "IAS 17"), and the

related interpretations.

Definition of a lease

The Group has elected the practical expedient to apply IFRS
16 to contracts that were previously identified as leases
applying IAS 17 and IFRIC 4 Determining whether an
Arrangement confains a lease and not apply this standard to
contracts that were not previously identified as containing a
lease. Therefore, the Group has not reassessed confracts which

already existed prior to the date of initial application.

For contracts entered into or modified on or after January
1, 2019, the Group applies the definition of a lease in
accordance with the requirements set out in IFRS 16 in assessing

whether a contract contains a lease.

As a lessee
The Group has applied IFRS 16 refrospectively with the
cumulative effect recognised at the date of initial application,

1 January 2019

As af 1 January 2019, the Group recognised additional
lease liabilities and rightof-use assets at amounts equal to the
related lease liabilities adjusted by any prepaid or accrued
lease payments by applying IFRS 16.C8(bl(ii) transition. Any
difference at the date of initial application is recognised in the
opening retained earnings and comparative information has

not been restated.

FE F # 51 B PR BA ¥5 4R & 2 A
(I'Il?)’fﬁﬁ%iﬁﬁi’ﬁﬁllj)&ﬁﬁ%
5 (8

FE R AN TE PR R E

AR EAERT (&)

2.1 ERHBHREEREI6HER
AEBERAFEERERBERYS
:ﬁﬁiﬁﬁ“J 1655 ° I%Hﬁﬁi&iﬁﬂu

FIOHEBMABBR G ERE 1 7RH
,\((Bﬁsa‘l'ﬁﬂllﬁﬂ%ﬁj)&*ﬁﬁgié

HER)EZE
AEBEREABERATEERE #
If‘”ﬁﬁ‘%iﬁi—‘%ﬁu 165% 8 AR SE Al
ﬂ?'dFIF” FHERIFE 75 R BRI 75
TRBRESRIRAT —HLHE
E@?ﬁ%%&%lﬁﬁhﬂ’ﬂé%@ RN
ERERARBRAESHENELE
FRUEZERN - itk - ANEE HAREHAT
ERERERBRZAEFENGH

AR _F-NF-A—BAHZRITL
HEFTHENME  ARERFEE
HREEEHERREBERMERE
ERE1ORABRETRABEENTE
o

FERATEA

NSRBI 38 FE P B B S SR 45 2 A
F165 WREXEABH_-ZT—H
F—A—BmRAR;ATE -

=

ZE-NF-A—8  AEEZE
ERAMAEEaENSERREIINE
EaBERERREE  WERRAEKRM
TR AERZE 1 65 C8(b)(ii)EE BLEMR
TR R E N R AL - R E
R IER B B E A Z N R &
R - AW mES|LLERER

Q
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
eV BHRRMT #)

For the year ended 31 December 2019
BE-FT-NGEF-A=+—HIFE

2, APPLICATION OF NEW AND
AMENDMENTS TO INTERNATIONAL
FINANCIAL REPORTING STANDARDS
(“IFRSs”) (Continued)

New and Amendments to IFRSs that are mandatorily
effective for the current year (Continued)

2.1

IFRS 16 Leases (Continued)

As a lessee (Continued)

When applying the modified refrospective approach under
IFRS 16 at transition, the Group applied the following practical
expedients fo leases previously classified as operating leases
under IAS 17, on lease-bylease basis, fo the extent relevant fo
the respective lease contracts:

relied on the assessment of whether leases are onerous
by applying IAS 37 Provisions, Contingent Liabilities
and Contingent Assefs as an alternative of impairment

review;

ii.  elected not to recognise right-of-use assets and lease
liabilities for leases with lease term ends within 12
months of the date of initial application; and

ii.  excluded initial direct costs from measuring the right-of-
use assets at the date of inifial application.

When recognising the lease liabilities for leases previously
classified as operating leases, the Group has applied
incremental borrowing rates of the relevant group entities af the
date of inifial application. The weighted average incremental
borrowing rate applied is from 4.74% to 6.65%.

Operating lease commitments disclosed

as at 31 December 2018 KT
Lease liabilities discounted at relevant incremental ARG EE R

borrowing rates
less: recognition exemption — shortterm leases

lease liabilities as at 1 January 2019

Analysed as ST
Current BNER
Non-current JEBNER

W R - EEE
R-F-NF-A—BNHEEARRE

RFEERH AR HET BRI R &

AR HERT (&)
2.1 B BHEERFE]6HEE (F)
ERETN ()

B R HAfE R B R B 75 3R 5 E AR
16578 N RIERTBPAR - AEE
AT ERAITHRE D ERAR LR
BREESERE 7R BAKEE
EEE (R{ERIE S %W AHEREE
EAHMSRBERR) -

F& P B R & 5T % R 58 37 5% 2%
# - AR ERAAEEFEE
ERBES - NIHERRER
ERITA

i RETHEMSRNEXER BT
1218 A A 45 R 818 & 132 2
BEENHERE K

i. REARMBAHGECRELE
MR I B PAS ©

MR S RAE LR EOEERR
AEAfE  AEEERERER DS
15 PR LD 5 B O 1B 3 A R
B IR 0 M T B RN
4.74%%6.65% °

At 1 January
2019
R_F—hF
—H—H
RMB'000
ARBETTT

RZE—N\FE+_A=+—BEEHN

30,340

MEMBENHEERRE

29,282
(8,391)

20,891

12,755
8,136

20,891



ZE-NEFEFR

BHWEBZRERALAF

NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)

REPBRRME @)

For the year ended 31 December 2019
BB T NFF+_A=+—HIFE

2. APPLICATION OF NEW AND
AMENDMENTS TO INTERNATIONAL
FINANCIAL REPORTING STANDARDS
(“IFRSs”) (Continued)

New and Amendments to IFRSs that are mandatorily
effective for the current year (Continued)
2.1 IFRS 16 leases (Continued)

As a lessee (Continued)

The carmrying amount of rightof-use assets for own use as af 1

January 2019 comprises the following:

FE FA 5] B BR B F5 4R & 2 A
([ PRI F R & 2R ) R A

5] (48)

FEEETEYNMTRERMBEEE

FRIRHEIET ()

2.1 EIREIEREERE S E ()
fERFHN ()
R-Z—hF—A—RARANERE
AEFREERETIIEE

Rightof-use
assets
EREEE
RMB'000
ARETT

Rightof-use assets relating fo operating leases FARE A B BT B S 5 YR RIS 1 05 1%
recognised upon application of IFRS 16 HEREMREHENERAEEE 20,891
Reclassified from land use rights (Note) 5t AEE TS A (M) 69,315
Q0,206

By class: REERIES

leasehold lands and buildings HEtHRET 89,792
Office equipment MARE 414
Q0,206

Note: Upfront payments for leasehold lands in the PRC for own used
properties were classified as prepaid lease payments as at 31
December 2018. Upon application of IFRS 16, land use rights
amounting to RMB69,315,000 were reclassified to rightof-use

assets.

BisE : BB R ENEE LAY R ATEIN R
RZZ-N\F+ZRA=+—HBo8RMEN
MEFA - BABRPIEREENF 165
&+ ARM69,315,0007T L {s g E 5

DEREREEE -
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)

e VBRI @)

For the year ended 31 December 2019
BE-FT-NGEF-A=+—HIFE

2. APPLICATION OF NEW AND
AMENDMENTS TO INTERNATIONAL
FINANCIAL REPORTING STANDARDS
(“IFRSs”) (Continued)

New and Amendments to IFRSs that are mandatorily

effective for the current year (Continued)

2.1 IFRS 16 Leases (Continued)
As a lessor
In accordance with the transitional provisions in IFRS 16, the
Group is not required to make any adjustment on fransition
for leases in which the Group is a lessor but account for
these leases in accordance with IFRS 16 from the date of
iniial application and comparative information has not been

restated.

Upon application of IFRS 16, new lease contracts entered
into but commence after the date of initial application relating
fo the same underlying assefs under existing lease contracts
are accounted as if the existing leases are modified as af 1
January 2019. The application has had no impact on the
Group's consolidated statement of financial position at 1
January 2019. However, effective 1 January 2019, lease
payments relating to the revised lease term after modification
are recognised as income on straight-line basis over the

extended lease term.

Before application of IFRS 16, refundable rental deposits
received were considered as rights and obligations under
leases to which IAS 17 applied under trade and other
payables. Based on the definition of lease payments under
IFRS 16, such deposits are not payments relating fo the right-
ofuse assefs and were adjusted to reflect the discounting effect
at fransition. However, the management considered that the
impact on the Group’s consolidated statement of financial

posifion at 1 January 2019 is insignificant.

2,

FE F # 51 B PR BA ¥5 38 & 2 A
([ EIBRRA 4R & 2 Al |) R HAE
5] (4&)

FE G AR AT BRI B R E

AR ST (8)

2.1 EIEBHREERE 6L ()
ERHTA
RIBER A B]E LS | 6FABE
X AEEMBARNBEEHAEE
RIBEANEE EHEFRE - A
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2, APPLICATION OF NEW AND
AMENDMENTS TO INTERNATIONAL
FINANCIAL REPORTING STANDARDS
(“IFRSs”) (Continued)

New and Amendments to IFRSs that are mandatorily

effective for the current year (Continued)

2.2 Impacts on each financial statement line item arising
from the application of all new standards
The following adjustments were made to the amounts
recognised in the consolidated statement of financial position

at 1 January 2019. Line items that were not affected by the

changes have not been included.

2. FEFR AT EBR BB 4R & 2 A

([ EPRAAF R &5 2R |) R H A
&l (48)

FE R AN TE PR R E

AR EEET(E)

2.2 FEMFTEFETERIME &R B3
XIEH BRI E
EER-_T-NF—A—-B0ERH
BARRRPHEZNSEELATH
B WEMARREREHTZENR
=

Non-current Assets FRENEE
Land use rights b sk R A
Rightof-use assets EREEE
Non-current Liabilities FREEHE
Lease Liabilities HEBE
Current Liabilities ) =E
Lease Liabilities HEBE

Note: For the purpose of reporting cash flows from operating activities
under indirect method for the year ended 31 December 2019,
movements in working capital have been computed based on
opening consolidated statement of financial position as at 1

January 2019 as disclosed above.

69,315 (69,315) -
- Q0,206 Q0,206
- 8,136 8,136
- 12,755 12,755

Wi ARERE-FT-NAF+-_A=+—HI
FERBBEATENELEHMERE
REMS @ ZEESNEEHD KR XA
BER-_Z-NF—A-BNBIEAH
BRREAH



188

GREENLAND HONG KONG HOLDINGS LIMITED

Annual Report 2019

NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
e VBRI @)

For the year ended 31 December 2019
BE-FT-NGEF-A=+—HIFE

2, APPLICATION OF NEW AND 2.
AMENDMENTS TO INTERNATIONAL
FINANCIAL REPORTING STANDARDS
(“IFRSs”) (Continued)

New and amendments to IFRSs in issue but not yet
effective:
The Group has not early applied the following new and amendments

fo IFRSs that have been issued but are not yet effective:

IFRS 17 Insurance Confracts!

Amendments to IFRS 3 Definition of a Business?

Amendments to IFRS 10 Sale or Contribution of Assets between an
and IAS 28 Investor and its Associate or Joint Venture®

Amendments to IAS 1 Classification of Liabilities as Current or

Non-currents

Amendments o IAS 1 Definition of Material
and IAS 8

Amendments fo IFRS 9, Interest Rate Benchmark Reform#

IAS 39 and IFRS 7

! Effective for annual periods beginning on or after 1 January 2021.

2 Effective for business combinations and asset acquisitions for which the
acquisiion date is on or after the beginning of the first annual period

beginning on or affer T January 2020.

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

4 Effective for annual periods beginning on or after 1 January 2020.

5 Effective for annual periods beginning on or after 1 January 2022.

In addition to the above new and amendments to IFRSs, a revised
Conceptual Framework for Financial Reporting was issued in 2018.
lts consequential amendments, the Amendments to References fo the
Conceptual Framework in IFRS Standards, will be effective for annual

periods beginning on or affer 1 January 2020.

Except as described below, the directors of the Company anficipate
that the applicafion of all new and amendments to IFRSs will have
no material impact on the consolidated financial stafements in the

foreseeable future.
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2. APPLICATION OF NEW AND 2. FERAH:TERMEH & &L

AMENDMENTS TO INTERNATIONAL
FINANCIAL REPORTING STANDARDS
(“IFRSs”) (Continued)

Amendments to IAS 1 and IAS 8 Definition of Material

The amendments provide refinements to the definition of material by
including additional guidance and explanations in making materiality

judgements. In particular, the amendments:

e include the concept of "obscuring” material information
in which the effect is similar to omitting or misstating the

information;

o replace threshold for materiality influencing users from “could

influence” to “could reasonably be expected to influence”; and

o include the use of the phrase “primary users” rather than
simply referring to “users” which was considered too broad
when deciding what information to disclose in the financial

statements.

The amendments also align the definition across all IFRSs and will be
mandatorily effective for the Group’s annual period beginning on 1
January 2020. The application of the amendments is not expected
fo have significant impact on the financial position and performance
of the Group but may dffect the presentation and disclosures in the

consolidated financial statements.
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2, APPLICATION OF NEW AND 2. fER#H:TEERHBEREEL

AMENDMENTS TO INTERNATIONAL
FINANCIAL REPORTING STANDARDS
(“IFRSs”) (Continued)

Conceptual Framework for Financial Reporting 2018 (the
“New Framework”) and the Amendments to References
to the Conceptual Framework in IFRS Standards

The New Framework:
o reintroduces the ferms stewardship and prudence;

e infroduces a new asset definition that focuses on rights and
a new liability definition that is likely to be broader than the
definition it replaces, but does not change the distinction

between a liability and an equily instrument;

° discusses historical cost and current value measures, and
provides additional guidance on how fo select a measurement

basis for a particular asset or liability;

e stafes that the primary measure of financial performance is
profit or loss, and that only in exceptional circumstances other
comprehensive income will be used and only for income or
expenses that arise from a change in the current value of an

asset or liability; and

e discusses uncertainty, derecognition, unit of account, the

reporting entity and combined financial statements.

Consequential amendments have been made so that references in
certain IFRSs have been updated to the New Framework, whilst some
IFRSs are still referred to the previous versions of the framework. These
amendments are effective for annual periods beginning on or after 1
January 2020, with earlier application permitted. Other than specific
standards which still refer o the previous versions of the framework,
the Group will rely on the New Framework on its effective date in
determining the accounting policies especially for fransactions, events
or conditions that are not otherwise dealt with under the accounting

standards.
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SIGNIFICANT ACCOUNTING POLICIES
Statement of compliance

The consolidated financial statements have been prepared in
accordance with IFRSs issued by IASB. In addition, the consolidated
financial statements include applicable disclosures required by the
Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited ("Listing Rules”) and by the Hong Kong

Companies Ordinance.

Fair value and historical cost

The consolidated financial statements have been prepared on the
historical cost basis except for certain financial instruments and
investment properties that are measured at fair values at the end of
reporting period, as explained in the accounting policies set out

below.

Historical cost is generally based on the fair value of the

consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or
paid to fransfer a liability in an orderly transaction between market
participants at the measurement date, regardless of whether that
price is directly observable or estimated using another valuation
fechnique. In estimating the fair value of an asset or a liability, the
Group takes info account the characteristics of the asset or liability
if market participants would take those characteristics info account
when pricing the asset or liability at the measurement date. Fair
value for measurement and disclosure purposes in these consolidated
financial statements is determined on such a basis, except for leasing
fransactions that are accounted for in accordance with IFRS 16 (since
1 January 2019) or IAS 17 [before application of IFRS 16), and
measurements that have some similarities to fair value but are not fair
value, such as net realisable value in IAS 2 Inventories or value in use

in IAS 36 Impairment of Assets.

A fair value measurement of a nonfinancial asset takes into account
a market participant’s ability fo generate economic benefits by using
the asset in its highest and best use or by selling it fo another market

participant that would use the asset in its highest and best use.
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3. SIGNIFICANT ACCOUNTING POLICIES 3.
(Continued)
Fair value and historical cost (Continued)
For financial instruments and investment properties which are
transacted at fair value and a valuation fechnique that unobservable
inputs is to be used to measure fair value in subsequent periods,
the valuation technique is calibrated so that af inifial recognition the

results of the valuation technique equals the fransaction price.

In addition, for financial reporting purposes, fair value measurements
are categorised info level 1, 2 or 3 based on the degree to which
the inputs fo the fair value measurements are observable and the
significance of the inputs to the fair value measurement in ifs entirety,

which are described as follows:

o level 1 inputs are quoted prices (unadjusfed) in active markets
for identical assets or liabilities that the entity can access at the

measurement date;
e level 2 inpufs are inputs, other than quoted prices included
within level 1, that are observable for the asset or liability,

either directly or indirectly; and

o Level 3 inputs are unobservable inputs for the asset or liability.

The principal accounting policies are set out below.

Basis of consolidation
The consolidated financial statements incorporate the financial
statements of the Company and entities controlled by the Company

and ifs subsidiaries. Control is achieved when the Company:
o has power over the invesfee;

° is exposed, or has rights, to variable returns from its

involvement with the investee; and
e has the ability fo use its power to affect ifs returns.
The Group reassesses whether or nof it confrols an investee if facts

and circumstances indicate that there are changes o one or more of

the three elements of control listed above.
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3.

SIGNIFICANT ACCOUNTING POLICIES
(Continued)

Basis of consolidation (Continued)

When the Group has less than a majority of the voting rights of an
investee, it has power over the investee when the voting rights are
sufficient to give it the practical ability to direct the relevant activities
of the investee unilaterally. The Group considers all relevant facts and
circumsfances in assessing whether or not the Group's voting rights in

an investee are sufficient to give it power, including:

e the size of the Group's holding of voting rights relative to the

size and dispersion of holdings of the other vote holders;

®  potential voting rights held by the Group, other vote holders or

other parties;
e rights arising from other contractual arrangements; and

e any additional facts and circumstances that indicate that the
Group has, or does not have, the current ability to direct the
relevant activities at the time that decisions need o be made,

including voting patterns af previous shareholders’ meetings.

Consolidation of a subsidiary begins when the Group obtains
control over the subsidiary and ceases when the Group loses
confrol of the subsidiary. Specifically, income and expenses of a
subsidiary acquired or disposed of during the year are included in
the consolidated statement of profit or loss and other comprehensive
income from the date the Group gains control until the date when the

Group ceases to control the subsidiary.

Profit or loss and each item of other comprehensive income are
affributed to the owners of the Company and to the non-controlling
inferests. Total comprehensive income of subsidiaries is atiributed fo
the owners of the Company and to the non-confrolling inferests even

if this results in the non-controlling interests having a deficit balance.

When necessary, adjusiments are made fo the financial statements of
subsidiaries fo bring their accounting policies in line with the Group's

accounting policies.
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3. SIGNIFICANT ACCOUNTING POLICIES

(Continued)

Basis of consolidation (Continued)
All intragroup assets and liabilities, equity, income, expenses and
cash flows relating to transactions between members of the Group

are eliminated in full on consolidation.

Non-controlling inferests in subsidiaries are presented separately
from the Group's equity therein, which represent present ownership
inferests entitling their holders to a proportionate share of net assets of

the relevant subsidiaries upon liquidation.

Changes in the Group’s interests in existing subsidiaries

Changes in the Group’s interests in subsidiaries that do not result in
the Group losing control over the subsidiaries are accounted for as
equity fransactions. The carrying amounts of the Group's relevant
components of equity and the non-controlling interests are adjusted
to reflect the changes in their relative interests in the subsidiaries,
including re-atfribution of relevant reserves between the Group and
the non-controlling interests according to the Group’s and the non-

controlling interests’ proportionate interests.

Any difference between the amount by which the non-controlling
interests are adjusted, and the fair value of the consideration paid or

received is recognised directly in equity and affributed to owners of

the Company.

When the Group loses control of a subsidiary, the assets and
liabilities of that subsidiary and non-controlling interests (if any) are
derecognised. A gain or loss is recognised in profit or loss and is
calculated as the difference between [i) the aggregate of the fair
value of the consideration received and the fair value of any retained
inferest and (ii] the carrying amount of the assets (including goodwill),
and liabilities of the subsidiary attributable to the owners of the
Company. All amounts previously recognised in other comprehensive
income in relation fo that subsidiary are accounted for as if the
Group had directly disposed of the related assets or liabiliies of the
subsidiary (i.e. reclassified to profit or loss or transferred directly to
another category of equity as specified by applicable IFRSs). The fair
value of any investment refained in the former subsidiary at the date
when control is lost is regarded as the fair value on initial recognition
for subsequent accounting under IFRS 9 Financial Instruments ("IFRS

9" when applicable, the cost on inifial recognition of an investment

in a joint venture or an associate.
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3.

SIGNIFICANT ACCOUNTING POLICIES
(Continued)

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 inferests issued by the Group in exchange for control
of the acquiree. Acquisition-related costs are generally recognised in

profit or loss as incurred.

At the acquisition date, the identifiable assets acquired and the

liabilities assumed are recognised af their fair value, except that:

. deferred tax assets or liabilities and liabilities or assets related
to employee benefit arrangements are recognised and
measured in accordance with IAS 12 Income Taxes and IAS

19 Employee Benefits respectively;

J 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 [see the accounting policy below);

e assefs [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. Rightofuse assets are recognised and measured
at the same amount as the relevant lease liabilities, adjusted
to reflect favourable or unfavourable terms of the lease when

compared with market terms.
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3.

SIGNIFICANT ACCOUNTING POLICIES
(Continued)

Business combinations (Continued)

Goodwill is measured as the excess of the sum of the consideration
transferred, the amount of any non-controlling interests in the
acquiree, and the fair value of the acquirer's previously held equity
inferest in the acquiree (if any) over the net amount of the acquisition-
date amounts of the identifiable assets acquired and the liabilities
assumed. 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
inferest in the acquiree (if any), the excess is recognised immediately

in profit or loss as a bargain purchase gain.

Non-controlling interests that are present ownership interests
and entitle their holders to a proportionate share of the relevant
subsidiary’s net assefs 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.

When the consideration fransferred 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 refrospectively. 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 setflement is accounted for within equity.
Contingent consideration that is classified as an asset or a liability
is remeasured fo fair value at subsequent reporting dates, with the

corresponding gain or loss being recognised in profit or loss.
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3.

SIGNIFICANT ACCOUNTING POLICIES
(Continued)

Business combinations (Continued)

When a business combination is achieved in stages, the Group's
previously held equity inferest in the acquire is remeasured fo fair
value at the acquisition date [i.e. the dafe 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), and
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 at that date.

Acquisition of a subsidiary not constituting a business

When the Group acquires a group of assefs and liabilities that do
not constitute a business, the Group identifies and recognises the
individual identifiable assefs acquired and liabilities assumed by
allocating the purchase price first fo investment properties which are
subsequently measured under fair value model and financial assets/
financial liabilities af the respective fair values, the remaining balance
of the purchase price is then allocated to the other identifiable assets
and liabilities on the basis of their relative fair values at the date
of purchase. Such a transaction does not give rise to goodwill or

bargain purchase gain.
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3.

SIGNIFICANT ACCOUNTING POLICIES
(Continued)
Goodwill

Goodwill arising on an acquisition of a business is carried at cost
as established at the date of acquisition of the business (see the

accounfing 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 groups of cash-
generating units) that is expected fo benefit from the synergies of the
combination, which represent the lowest level at which the goodwill is
monitored for internal management purposes and not larger than an

operating segment.

A cash-generating unit (or group of cash-generating units) fo 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 goodwiill
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 allocated to the
unit and then to the other assefs of the unit on a proTata basis based
on the carrying amount of each asset in the unit (or the 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
aftributable amount of goodwill is included in the determination of
the amount of profit or loss on disposal. VWhen 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 the group of cash-generating units)

retained.

The Group's policy for goodwill arising on the acquisition of

associates is described below.
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SIGNIFICANT ACCOUNTING POLICIES
(Continued)

Investments in associates and joint ventures

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

control or joint control over those policies.

A joint veniure 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 unanimous consent of the parties sharing

control.

The results and assets and liabilities of associates and joint ventures
are incorporated in these consolidated financial statements using the
equity method of accounting. The financial statements of associates
and joint ventures used for equity accounting purposes are prepared
using uniform accounting policies as those of the Group for like
fransactions and events in similar circumstances. Under the equity
method, an investment in an associafe 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 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 joinf 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
associafe or a joint venture. On acquisition of the investment in an
associate or a joint venture, any excess of the cost of the invesiment
over the Group's share of the net fair value of the identifiable assefs
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 assefs
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.
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3.

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 as a single asset by comparing ifs 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 assets, including goodwill, that forms part of the carrying amount
of the investment. Any reversal of that impairment loss is recognised
in accordance with IAS 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 joint control over a joint venture, it is accounted for
as a disposal of the enfire inferest in the investee with a resulting
gain or loss being recognised in profit or loss. When the Group
retains an inferest 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 refained inferest 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 refained 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 fo 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 fo profit or loss on the disposal of the
related assets or liabilities, the Group reclassifies the gain or loss
from equity to profit or loss [as a reclassification adjustment) upon

disposal/partial disposal of the relevant associate or joint venture.

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

ownership inferesfs.
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3. SIGNIFICANT ACCOUNTING POLICIES 3. EXEBIR(E)

(Continued)

Investments in associates and joint ventures (Continued)
When the Group reduces its ownership interest in an associate or a
joint venture but the Group confinues fo use the equity method, the
Group reclassifies fo profit or loss the proportion of the gain or loss
that had previously been recognised in other comprehensive income
relating fo that reduction in ownership inferest 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 Group's consolidated
financial statements only to the extent of interests in the associate or

joint venture that are not related to the Group.

Revenue from contracts with customers
The Group recognises revenue when or as) a performance obligation
is satisfied, i.e. when "control” of the goods or services underlying

the particular performance obligation is transferred to the customer.

A performance obligation represents a good or service (or a bundle
of goods or services) that is distinct or a series of distinct goods or

services that are substantially the same.

Control is transferred over time and revenue is recognised over time
by reference fo the progress towards complefe satisfaction of the

relevant performance obligation if one of the following criteria is met:

e the cusfomer simultaneously receives and consumes the benefits

provided by the Group's performance as the Group performs;

e the Group's performance creates or enhances an asset that the

customer controls as the Group performs; or

e 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.
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SIGNIFICANT ACCOUNTING POLICIES
(Continued)

Revenue from contracts with customers (Continued)

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 Q. In contrast, a receivable represents the
Group's unconditional right fo 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 confract asset and a contract liability relafing fo the same confract

are accounted for and presented on a net basis.

Contracts with multiple performance obligations (including
allocation of transaction price)

For contracts that contain more than one performance obligations, the
Group allocates the transaction price to each performance obligation

on a relafive stand-alone selling price basis.

The stand-alone selling price of the distinct good or service underlying
each performance obligation is determined at contract inception. It
represents the price at which the Group would sell a promised good
or service separately to a customer. If a stand-alone selling price is
not directly observable, the Group estimates it using appropriate
techniques such that the fransaction price ultimately allocated to any
performance obligation reflects the amount of consideration fo which
the Group expects to be entitled in exchange for transferring the

promised goods or services fo the customer.

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 output method, which is to
recognise revenue on the basis of direct measurements of the value
of the goods or services transferred fo the customer to date relafive
to the remaining goods or services promised under the contract, that
best depict the Group's performance in transferring confrol of goods

or services.

EXEBRER)

REEF&HEIME(E)
ARREEEASERTPEEERIRBM
1R SR A MR A (B 1B 18 AR B A S 1R A9
#H - AREERBEERMERELERE
SERHERE - R - EUGRER RS E S
REBGTER - B EERERFHERR
SR REIHIER

ERAEEASEREFEEANEEDWE
FEPREGREIHEMN)OERIRBEH
BfE-

HARAWAENEREERARAERE
BMEEARRZD -

ABEZEBHEFHEHN (BIEXZEE
97 #)

HNEE AN LEOEENGH  AEH

REHBUNEBEESRZERIEES

HEHNBEME -

TRAEmAREERENSBERENETZES
EERNAOKIRFETE - EEAEER A
MERIRBEBLETELNER - fi—
HEYNEEMEERESR  AEEKRA
EERNRINETHE - NEREDBEEMA
BREE 2R ZERRRAEE R AGE
MR M RBERETEPEREDNRES
B o

BIFRER W as - i BIEAIE FHI T E
E

BROBENTREZTIRER LA E - A
BBERELSCHRETEPMNERIMR
BEE  BAHEOTEASBRENSBRTERK
IRigr) EERER WS - BRI ARERRA
SENEEE mIRBIEHIET EAEAE
Pe



ZE-AEFR BHWEBZRERLTA 203

NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
REPBRRME @)

For the year ended 31 December 2019
HE—ZE—NFF_A=+—HIFE

3. 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
fransfer of goods or services fo the customer. In those circumstances,
the confract 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

ferms agreed fo by the parties fo 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 fransfer
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.

Principal versus agent

When another party is involved in providing goods or services fo 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 s fransferred to a cusfomer.
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3. SIGNIFICANT ACCOUNTING POLICIES

(Continued)

Revenue from contracts with customers (Continued)
Principal versus agent (Continued)

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 fo be provided by the other party.

Incremental costs of obtaining a contract
Incremental costs of obtaining a contract are those costs that the
Group incurs fo obtain a contract with a customer that it would not

have incurred if the contract had not been obtained.

The Group recognises sales commissions as an assef 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 1o profit or loss within one year.

Leases

Definition of a lease (upon application of IFRS 16 in
accordance with transitions in note 2)

A contract is, or confains, 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 info or modified or arising from business
combinations on or after the date of initial application, 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.

3. EXEstBRE)

REERSHBIE ()
FEABEA(E
HARENEITEEAZHS —HRESE
MEmMKARE - AIREERRIEA - IS
AT ERERIREEBETEFZH - &
SEY AES S-S RENSEE MR
%o BEAKBARIEAR - HERKEE
BREERARAL TR S — TR E
BRI RBMEGESNEAIERS AL -

HFERBIEEHA
BSAOHEERATAEERMEEFE
HMEENZERAN » HIT\EFA LT
BEERERA o

AR ETEH AR B L B - RIS B
HERDERREE - HRZEERESIL
HEESEE R REERNTLPEEZE
ERANE SR B -

EERAER—F BB REERS - A
B EA A THENE - XHREALH
FE R «

HE

B R E 25 (1RIZE 218 B HIFEF BB
BIEERE165)

i & ) ABRERE M4 TE—EREFRAES
EREHRIEEHEN  RIZEHNAHEN
BEHE -

RN ERERBHR R IHET R
BAFEENNANME - REBRFHIG A
HisRE AT B BAs IR B HI (IR & ) IR IR B S
B HmEEANEIOGRBTHERTEED
EEREEXEEHE - FRIFAONGERR
RIFPEREE - BRIBMAMNE T TERT
flr e



. BEEEERERAR

NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
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For the year ended 31 December 2019
HE—ZE—NFF_A=+—HIFE

3. SIGNIFICANT ACCOUNTING POLICIES 3. EXEBIR(E)

(Continued)

Leases (Continued)

The Group as a lessee (upon application of IFRS 16 in
accordance with transitions in note 2)

Allocation of consideration to components of a contract

For a contract that contains a lease component and one or more
additional lease or nonlease 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 nonlease components.

Non-lease components are separated from lease component on the

basis of their relative stand-alone prices.

Shortterm leases

The Group applies the shortterm lease recognition exemption to
leases of office equipment that have a lease term of 12 months or
less from the commencement date and do not confain a purchase
option. lease payments on shortterm leases assets are recognised as

expense on a sfraightine basis over the lease term.

Rightofuse assets

The cost of rightofuse asset includes:
o the amount of the initial measurement of the lease liability;

e any lease payments made at or before the commencement

date, less any lease incentives received;
e any initial direct cosfs incurred by the Group; and

®  an esfimate of costs to be incurred by the Group in dismantling
and removing the underlying assets, resforing the site on which
it is located or restoring the underlying assef to the condition
required by the terms and conditions of the lease, unless those

costs are incurred fo produce inventories.

Right-of-use assefs are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any

remeasurement of lease liabilities.
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3.

SIGNIFICANT ACCOUNTING POLICIES
(Continued)

Leases (Continued)

The Group as a lessee (upon application of IFRS 16 in
accordance with transitions in note 2] (Continued)

Rightof-use assets ([Confinued)

Rightof-use assefs in which the Group is reasonably cerfain to obtain
ownership of the underlying leased assets at the end of the lease term
are depreciated from commencement date fo the end of the useful
life. Otherwise, right-of-use assets are depreciated on a sfraightline

basis over the shorter of its estimated useful life and the lease term.

The Group presents rightof-use assets that do not meet the definition
of properties under development and completed properties held
for sale as a separate line item on the consolidated statement of
financial position. The rightof-use assets that meet the definition of
properties under development and completed properties held for sale
are presented within “properties under development” and “completed

properties held for sale”.

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 rightof-use assets.

lease liabilities

At the commencement dafe 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 af the lease
commencement date if the interest rate implicit in the lease is not

readily determinable.
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For the year ended 31 December 2019
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3. SIGNIFICANT ACCOUNTING POLICIES 3.
(Continued)
Leases (Continued)
The Group as a lessee (upon application of IFRS 16 in
accordance with transitions in note 2) (Continued)
lease liabilities (Continued)

The lease payments include:

e fixed payments (including in-substance fixed payments) less any

lease incentives receivable;

e variable lease payments that depend on an index or a rate;
e amounts expected to be paid under residual value guarantees;
. the exercise price of a purchase opfion reasonably cerfain fo

be exercised by the Group; and

®  paymenis of pendlties for terminating a lease, if the lease ferm

reflects the Group exercising the option to ferminate.

After the commencement date, lease liabilities are adjusted by interest

accretion and lease payments.

The Group remeasures lease liabilities (and makes o corresponding

adjustment to the related rightof-use assets) whenever:

e 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.

o the lease payments change due fo changes in market rental
rafes following a market rent review, in which cases the related
lease liability is remeasured by discounting the revised lease

payments using the initial discount rafe.

The Group presents lease liabilities as a separate line item on the

consolidated statement of financial position.
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3. SIGNIFICANT ACCOUNTING POLICIES

(Continued)

Leases (Continued)

The Group as a lessee (upon application of IFRS 16 in
accordance with transitions in note 2] (Continued)

lease modiifications

The Group accounts for a lease modification as a separate lease if:

e the modification increases the scope of the lease by adding

the right to use one or more underlying assefs; and

e the consideration for the leases increases by an amount
commensurate with the stand-alone price for the increase in
scope and any appropriafe adjustments fo that stand-alone

price fo reflect the circumstances of the particular confract.

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 by
making corresponding adjustments to the relevant rightof-use asset.
When the modified confract contains a lease component and one or
more additional lease or nonlease components, the Group allocates
the consideration in the modified contract fo 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.
The Group as a lessee (prior to 1 January 2019)

leases are classified as finance leases whenever the terms of the
lease transfer substantially all the risks and rewards of ownership o

the lessee. All other leases are classified as operating leases.

Operating lease payments, including the cost of acquiring land held
under operating leases, are recognised as an expense on a straight-

line basis over the lease term.

Llease incentives relating to operating leases are considered as
infegral part of lease payments, the aggregate benefit of incentives is

recognised as a reduction of rental expense on a straightline basis.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
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For the year ended 31 December 2019
HE—ZE—NFF_A=+—HIFE

3. SIGNIFICANT ACCOUNTING POLICIES 3. EXEBIR(E)

(Continued)

Leases (Continued)

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 fransfer
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 straightline basis over the term of the relevant lease. Inifial direct
cosfs incurred in negoliating and arranging an operating lease are
added fo the carrying amount of the leased asset, and such costs are
recognised as an expense on a straightline basis over the lease term
except for investment properties measured under fair value model.
Upon application of IFRS 16 on 1 January 2019, variable lease
payments for operating leases that depend on an index or a rate are
estimated and included in the total lease payments to be recognised

on a straightline basis over the lease term.

The Group as a lessor (upon application of IFRS 16 in
accordance with transitions in note 2)

Allocation of consideration to components of a confract

When a confract includes both leases and non-ease components,
the Group applies IFRS 15 to allocate consideration in a contract
fo lease and non-lease components. Non-lease components are
separated from lease component on the basis of their relative stand-

alone selling prices.

Refundable rental deposits
Refundable rental deposits received are accounted for under IFRS @
and initially measured at fair value. Adjustments fo fair value at initial

recognition are considered as additional lease payments.

lease modification

The Group accounts for a modification to an operating lease as a
new lease from the effective date of the modification, considering
any prepaid or accrued lease payments relating to the original lease

as part of the lease payments for the new lease.
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3.

SIGNIFICANT ACCOUNTING POLICIES
(Continued)

Foreign currencies

In preparing the financial statements of each individual group
entity, fransactions in currencies other than the entity’s functional
currency [foreign currencies) are recognised at the rates of exchange
prevailing at the dates of the transactions. At the end of each
reporfing period, monetary itfems denominated in foreign currencies
are refranslated af the rates prevailing at that date. Non-monetary
items carried af fair value that are denominated in foreign currencies
are refranslated at the rates prevailing at the dafe when the fair value
was determined. Non-monetary items that are measured in ferms of

historical cost in a foreign currency are not retranslated.

Exchange differences arising on the sefflement 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 o assets under construction for
future productive use, which are included in the cost of those assets
when they are regarded as an adjustment fo inferest costs on those

foreign currency borrowings.

Borrowing costs

Borrowing costs directly atfributable to the acquisition, consfruction
or production of qualifying assets, which are assefs that necessarily
fake a substantial period of time to get ready for their infended use or
sale, are added to the cost of those assets until such time as the assets

are substantially ready for their infended use or sale.

Effective 1 January 2019, any specific borrowing that remain
outstanding affer 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 earmned
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 year

in which they are incurred.
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3.

SIGNIFICANT ACCOUNTING POLICIES
(Continued)

Taxation

Income fax 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 tax because of income or
expense that are taxable or deductible in other years and 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.

Deferred tax is recognised on temporary differences between the
carrying amounts of assets and liabilities in the consolidated financial
statements and the corresponding fax 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 deductable temporary differences to the extent that
it is probable that taxable profits will be available against which
deductible temporary differences can be ufilised. Such assets and
liabilities are not recognised if the temporary difference arises from
goodwill or from the initial recognition (other than in a business
combination) of other 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 fo
the extent that it is probable that there will be sufficient taxable profits
against which fo utilise the benefits of the temporary differences and

they are expected fo reverse in the foreseeable future.
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3. SIGNIFICANT ACCOUNTING POLICIES

(Continued)

Taxation (Continued)

The carrying amount of deferred tax assets is reviewed at the end
of the reporting period and reduced fo the extent that it is no longer
probable that sufficient taxable profits will be available 1o allow all or

part of the assef 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.

The measurement of deferred fax liabilifies and assets reflects the tax
consequences 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
fax 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 o 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 rightof-use assets and the related
lease liabilities, the Group first determines whether the fax deductfions

are affributable to the rightof-use assets or the lease liabilities.

For leasing fransactions in which the tax deductions are attributable
to the lease liabilities, the Group applies IAS 12 Income Taxes
requirements to right-of-use assets and lease liabilities separately.
Temporary differences relating to right-of-use assets and lease
liabilities are not recognised at initial recognition and over the
lease terms due to application of the initial recognition exemption.
Temporary differences arising from subsequent revision fo the carrying
amounts of right-of-use assets and lease liabilities, resulting from
remeasurement of lease liabilities and lease modifications, that are
not subject o initial recognition exemption are recognised on the

date of remeasurement or modification.
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3.

SIGNIFICANT ACCOUNTING POLICIES
(Continued)

Taxation (Continued)

Deferred tax assefs 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.

Current and deferred tax are recognised in profit or loss, except
when they relate to items that are recognised in other comprehensive
income or directly in equity, in which case the current and deferred
fax are 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.

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.

Government grants 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.

Employee benefits

Retirement benefit costs and termination benefits

The Group participates in sfafe-managed retirement benefit schemes,
which are defined contribution schemes, pursuant to which the
Group pays a fixed percentage of its qualifying staff's wages
as confributions to the plans. Payments to such retirement benefit
schemes are charged as an expense when employees have rendered

service entitling them fo the confributions.
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3.

SIGNIFICANT ACCOUNTING POLICIES
(Continued)

Employee benefits (Continued)

Shortterm employee benefits

Shortterm employee benefits are recognised at the undiscounted
amount of the benefits expected to be paid as and when employees
rendered the services. All shortterm 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 (such as
wages and salaries, annual leave and sick leave) after deducting

any amount already paid.

Property, plant and equipment

Property, plant and equipment, including land and buildings held
for use in the production or supply of goods or services, or for
administrative purposes other than construction in progress, are
stated in the consolidated sfatement of financial position at cost less
accumulated depreciation and accumulated impairment losses, if

any.

Properties 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 assefs, borrowing costs capitalised in accordance with
the Group's accounting policy. Depreciation of these assefs, on the
same basis as other property assets, commences when the assefs are

ready for their infended use.

If a property becomes an investment property because ifs use has
changed as evidenced by end of owneroccupation, any difference
between the carrying amount and the fair value of that item (including
the relevant leasehold land under IFRS 16 or prepaid lease
payments under IAS 17) at the date of transfer is recognised in other
comprehensive income and accumulated in property revaluation
reserve. On the subsequent sale or refirement of the property, the
relevant revaluation reserve will be transferred directly to refained

profifs.
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3.

SIGNIFICANT ACCOUNTING POLICIES
(Continued)

Property, plant and equipment (Continued)

Ownership interests in leasehold land and building

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 exfent the allocation of the relevant payments can be made
reliably, interest in leasehold land that is accounted for as an
operating lease is presented as “rightof-use assefs” (upon application
of IFRS 16] or “land use rights” (before application of IFRS 16) in the
consolidated statement of financial position. 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.

Depreciation is recognised so as fo 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
straightline 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.

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 refirement of an item of property, plant and equipment
is defermined as the difference between the sales proceeds and the

carrying amount of the assef and is recognised in profit or loss.
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3.

SIGNIFICANT ACCOUNTING POLICIES
(Continued)

Investment properties

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

such purposes).

Investment properties are initially measured at cost, including any
directly affributable expenditure. Subsequent to initial recognition,
investment properties are measured af their fair values, adjusted fo

exclude any prepaid or accrued operating lease income.

Gains or losses arising from changes in the fair value of investment
property 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 ifs disposal. 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
assef] is included in profit or loss in the period in which the property is

derecognised.

Intangible assets

Infangible assets with finite useful lives that are acquired separately
are carried at cost less accumulated amortisation and accumulated
impairment losses. Amortisation is recognised on a straight-line
basis over their estimated useful lives. The estimated useful life and
amortisation method are reviewed at the end of each reporting
period, with effect of any changes in estimate being accounted for a

prospective basis.

An infangible asset is derecognised on disposals, or when no
future economic benefits are expected from use. Gains or losses
arising from derecognition of an infangible asset, measured as the
difference between the net disposal proceeds and the carrying
amount of the assets, are recognised in profit or loss when the asset is

derecognised.
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3.

SIGNIFICANT ACCOUNTING POLICIES
(Continued)

Impairment of property, plant and equipment, right-of-
use assets, contract costs and intangible assets other
than goodwill

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

any).

The recoverable amount of property, plant and equipment, rightof-
use assetfs, and infangible assets are estimated individually. When
it is not possible to estimate the recoverable amount individually, the
Croup estimates the recoverable amount of the cash-generating unit

fo which the asset belongs.

In addition, the Group assesses whether there is indication that
corporate assefs may be impaired. If such indication exists, corporate
assets are also allocated fo individual cash-generating units, when a
reasonable and consistent basis of allocation can be identified, or
otherwise they are allocated fo the smallest group of cash-generating

units for which a reasonable and consistent allocation basis can be

identified.

Before the Group recognises an impairment loss for assets capitalised
as confract cosfs under IFRS 15, the Group assesses and recognises
any impairment loss on other assets related to the relevant confracts in
accordance with applicable standards. Then, impairment loss, if any,
for assets capitalised as contract costs is recognised fo the extent the
carrying amounts exceeds the remaining amount of consideration
that the Group expects fo 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 assefs
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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3.

SIGNIFICANT ACCOUNTING POLICIES
(Continued)

Impairment of property, plant and equipment, right-of-
use assets, contract costs and intangible assets 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 fo 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.

If the recoverable amount of an asset (or a cash-generating unit) is
estimated fo be less than its carrying amount, the carrying amount
of the asset (or a cash-generating unif] is reduced fo its recoverable
amount. For corporate assefs 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 assefs allocated fo that
group of cash-generating units, with the recoverable amount of the
group of cash-generating unifs. 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-
rafa basis based on the carmying 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 ifs fair value less costs of disposal |if
measurable), its value in use (if determinable) and zero. The amount
of the impairment loss that would otherwise have been allocated to
the asset is allocated pro rata to the other assets of the unit or the
group of cash-generating units. An impairment loss is recognised

immediately in profit or loss.

Where an impairment loss subsequently reverses, the carrying
amount of the asset (or cash-generating unit or a group of cash-
generating units) is increased fo the revised estimate of its recoverable
amount, but so that the increased carmying amount does not exceed
the carrying amount that would have been determined had no
impairment loss been recognised for the asset (or cash-generating unit
or a group of cash-generating units) in prior years. A reversal of an

impairment loss is recognised immediately in profit or loss.
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3.

SIGNIFICANT ACCOUNTING POLICIES
(Continued)

Properties under development

Properties under development, representing leasehold land and
buildings located in the PRC under development which are intended
to be sold upon completion of development and 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 rightof-use assets upon the application of
IFRS 16, properties under development/completed properties for
sale are carried af the lower of cost and net realisable value. Cost
comprises the costs of land use rights, consfruction costs, borrowing
costs capitalised and other direct development expenditure. 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 represents the
estimated selling price for the properties in the ordinary course of
business less estimated costs of completion and the estimated costs
necessary fo make the sale. Properties under development for sale
are fransferred fo complefed properties for sale upon completion of

development.

Completed properties for sale

Completed properties for sale are stated at the lower of cost and
net realisable value. Cost comprises the costs of land use rights,
construction costs, borrowing costs capitalised and other direct
development expenditure. Net realisable value represents the
estimated selling price in the ordinary course of business less the

estimated costs necessary to make the sale.

The Group fransfers a property from completed properties for sale
to investment property when there is a change in use to hold the
property fo eam rentals or/and for capital appreciation rather than
for sale in the ordinary course of business, which is evidenced by
the inception of an operafing 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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SIGNIFICANT ACCOUNTING POLICIES
(Continued)

Provisions

Provisions are recognised when the Group has a present obligation
as a result of a past event, and it is probable that the Group will be
required fo seftle 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 fo seftle the present obligation at the end of
the reporting period, taking into account the risks and uncertainties
surrounding the obligation. When a provision is measured using
the cash flows estimated fo sefile 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).

Present obligations arising under onerous contracts are recognised
and measured as provisions. An onerous confract is considered to
exist where the Group has a contract under which the unavoidable
costs of meeting the obligations under the contract exceed the

economic benefits expected fo be received from the contract.

Financial instruments

Financial assets and financial liabilities are recognised when a group
enfity becomes a party fo 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
cusfomers 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
assefs or financial liabilities at fair value through profit or loss) are
added to or deducted from the fair value of the financial assefs or
financial liabiliies, 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.

EXEBRER)

HEE

EAKEEBESEMHMERBRE - BAK
EBERRERABRTZAE  MEZAEE
R AR SEROGH B - RIS RER A -

ERARBZERDRENBEHRERET
ZBERFEEMBRENSKERLST BT
BEBETORER R THEEE - MR
RABTTEEMBRE REREBUBETS
B AEEREEDZFRERENRE(H
SENEMENFEREK)

EEANBRTHMELRKETIEANGE
R EAKBEAEMEMBEEANET
BEEMAERMELNERBOERAZ
BRWER BN SR - ARG ATFEEE

EH o

£MIR
EREEEKATAANIRZEIHTT - Al
EREREERTRAE - IANERTN
BEENEREENR S AR MBUSER
AERAT A B ERARETIZRASIEPIET
VZERARKEEZ S REERE -

TREENERABVHRRAABENE
ERE PG K EL N EUCRFRERS - RIFE
BREATEIRERERNE 1 SIRATE - WEHETTR
BEERERABEIAABAEIIERER
MEREEXERBERINEERENR
HRAGRAE R IMAE LR B & At
BEXERABNAAEBEER) - WE
BOABEIENESNEREENTRE
BEEEENRZ SRR RIEEER -



ZE-NEFEFR

BHWEBZRERALAF

NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
REPBRRME @)

AN =Pz

For the year ended 31 December 2019

HE—ZE—NFF_A=+—HIFE

3.

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 rafe 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 inferest 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, 1o 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 o collect confractual cash flows; and

e the contractual terms give rise on specified dates to cash
flows that are solely payments of principal and interest on the

principal amount oufstanding.

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

e the financial asset is held within a business model whose
objective is achieved by both selling and collecting contractual

cash flows; and

e the contfractual terms give rise on specified dates to cash
flows that are solely payments of principal and inferest on the

principal amount outstanding.
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3.

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 FVTPL, except
that af the date of initial application of IFRS 9/initial recognition of a
financial asset the Group may irrevocably elect fo 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:

e it has been acquired principally for the purpose of selling in

the near term; or

e on initial recognition it is a part of a portfolio of identified
financial instruments that the Group manages fogether and has

a recent actual pattern of shortferm profitfaking; 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 are 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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3. SIGNIFICANT ACCOUNTING POLICIES
(Continued)
Financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial assets

[Continued)

(i)

(i)

Amortised cost and interest income

Inferest income is recognised using the effective interest method
for financial assets measured subsequently at amortised cost
and debt instruments/receivables subsequently measured at
FVTOCI. Interest income is calculated by applying the effective
inferest rate fo the gross carrying amount of a financial asset,
except for financial assets that have subsequently become
creditimpaired (see below). For financial assefs that have
subsequently become creditimpaired, 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
creditimpaired, interest income is recognised by applying
the effective interest rafe fo 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 as 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 FVTOC! 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 fo refained profits.

Dividends from these investments in equity instfruments 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.
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3. SIGNIFICANT ACCOUNTING POLICIES

(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial assets

[Continued)

(i) Financial assets at FVTPL

Financial assets that do not meet the criteria for being
measured at amortised cost or FVTOCI or designated as
FVTOCI are measured at FVTPL.

Financial assets at FVTPL are measured af fair value at the end
of each reporting period, with any fair value gains or losses
recognised in profit or loss. The net gain or loss recognised in
profit or loss excludes any dividend or inferest eamed on the

financial asset and is included in the “other gains and losses”

line item.

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,
ofher receivables, restricted bank deposits, bank balances and cash)
and other items (contract assets and financial guarantee contracts)
which are subject to impairment under IFRS 9. The amount of ECL is

updated at each reporting date o 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 confract assets without significant financing component. The
ECL on these assets are assessed individually for debtors with

significant balances and/or collectively using a provision matrix with

appropriate groupings.
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REPBRRME @)

For the year ended 31 December 2019
HE—ZE—NFF_A=+—HIFE

3. SIGNIFICANT ACCOUNTING POLICIES

(Continued)
Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets and other items subject to impairment

assessment under IFRS @ (Continued)

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, 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.

(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 hisforical experience and forwardHooking information

that is available without undue cost or effort.

In particular, the following information is taken info account

when assessing whether credit risk has increased significantly:

e an actual or expected significant deterioration in the

financial instrument's external (if available) or internal

credit rating;

e 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;

e existing or forecast adverse changes in business,
financial or economic conditions that are expected fo

cause a significant decrease in the debtor’s ability fo

meet its debt obligations;

®  an actual or expected significant deterioration in the

operating results of the debior;

®  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.
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3. SIGNIFICANT ACCOUNTING POLICIES
(Continued)
Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject fo impairment

assessment under IFRS @ (Continued)

(i)

Significant increase in credit risk (Continued)

Irrespective of the outcome of the above assessment, the
Group presumes that the credif risk has increased significantly
since initial recognition when confractual payments are more
than 30 days past due, unless the Group has reasonable and

supportable information that demonstrates otherwise.

Despite the aforegoing, the Group assumes that the credit risk
on a debt instrument has not increased significantly since initial
recognifion if the debt instrument is determined to have low
credif risk af the reporting date. A debt instrument is defermined
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 a
debt instrument to have low credit risk when it has an infernal
or external credit rafing of ‘investment grade’ as per globally

understood definitions.

For financial guarantee contracts, the date that the Group
becomes a party fo the imevocable commitment is considered
fo 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 a financial
guarantee confracts, 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 fo ensure that the
criteria are capable of identifying significant increase in credit

risk before the amount becomes past due.
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For the year ended 31 December 2019
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3. SIGNIFICANT ACCOUNTING POLICIES

(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject to impairment

assessment under IFRS @ (Continued)

(i) Definition of default
For internal credit risk management, the Group considers an
event of default occurs when information developed internally
or obfained from external sources indicates that the debtor is
unlikely fo pay its creditors, including the Group, in full {without

taking into account any collaterals held by the Group).

Irrespective of the above, the Group considers that default
has occurred when a financial asset is more than Q0 days
past due unless the Group has reasonable and supportable
information to demonstrate that a more lagging default criterion

is more appropriate.

(i)  Creditimpaired financial assets
A financial asset is creditimpaired when one or more events of
default that have a defrimental 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:

la)  significant financial difficulty of the issuer or the

borrower;

[b) @ breach of contract, such as a default or past due

event;

c)  the lenderls) 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; or

[d) it is becoming probable that the borrower will enter

bankruptey or other financial reorganisation.
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3. SIGNIFICANT ACCOUNTING POLICIES
(Continued)
Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject fo impairment

assessment under IFRS @ (Continued)

[iv)

v)

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, faking info account
legal advice where appropriate. A write-off constitutes a
derecognition event. Any subsequent recoveries are recognised

in profit or loss.

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.

Generally, the ECL is the difference between all confractual
cash flows that are due fo the Group in accordance with the
contract and the cash flows that the Group expects fo receive,
discounted at the effective inferest 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 ferms of the insfrument that is guaranteed.
Accordingly, the expected losses is the present value of the
expected payments fo reimburse the holder for a credit loss that
it incurs less any amounts that the Group expects fo receive

from the holder, the debtor or any other party.
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3. SIGNIFICANT ACCOUNTING POLICIES
(Continued)
Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject to impairment

assessment under IFRS @ (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 rafe that reflects the current market assessment of the
time value of money and the risks that are specific o 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.

Where ECL is measured on a collective basis or cater for
cases where evidence af the individual instrument level may
not yet be available, the financial instruments are grouped on

the following basis:

° Nature of financial instruments;

. Past-due status;

° Nature, size and industry of debtors; and
L]

External credit ratings where available.

The grouping is regularly reviewed by management fo ensure
the consfituents 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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3. SIGNIFICANT ACCOUNTING POLICIES

(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject fo impairment

assessment under IFRS @ (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.

Except for financial guarantee contracts, the Group recognises
an impairment gain or loss in profit or loss for all financial
instruments by adjusting their carrying amount, with the
exception of frade receivables and other receivables where
the corresponding adjustment is recognised through a loss

allowance account.

Derecognition of financial assets

The Group derecognises a financial asset only when the confractual
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 fo another entity.

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.

On derecognition of an investment in equity instrument which the
Group has elected on initial recognition to measure at FVTOCI
upon application of IFRS 9, the cumulative gain or loss previously
accumulated in the invesiments revaluation reserve is not reclassified

fo profit or loss, but is fransferred to retained profits.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENITS (Confinued)
AR @)
For the year ended 31 December 2019
A2 T NFI+-—A=1—HIFE
3. SIGNIFICANT ACCOUNTING POLICIES 3. EXE:THBR(E
(Continued)
Financial instruments (Continued) SRITAR(E)
Financial liabilities and equity THEERKA
Classification as debt or equity D EERBIEFFERAE
Debt and equity instruments issued by a group entity are classified SEERBRITNESMRET A TIREE]
as either financial liabilities or equity in accordance with subsfance VAARNTEEHEeRBENMRETARN

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 assefs of the Group affer deducting all of its liabilities. Equity
instruments issued by the Group are recognised at the proceeds

received, net of direct issue costs.

Repurchase of the Company's own equity instruments is recognised
and deducted directly in equity. No gain or loss is recognised in
profit or loss on the purchase, sale, issue or cancellation of the

Company's own equity instruments.

Financial liabilities
All financial liabilities are subsequently measured at amortised cost

using the effective interest method or at FVTPL.

Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the financial
liability is (i) contingent consideration of an acquirer in a business
combinafion to which IFRS 3 applies, (i) held for trading or {iii) it is
designated as at FVTPL.
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3. SIGNIFICANT ACCOUNTING POLICIES 3. EXEBIR(E)

(Continued)

Financial instruments (Continued)
Financial liabilities and equity (Continued)
Financial liabilities at FVTPL (Continued)

A financial liability is held for trading if:

e it has been acquired principally for the purpose of

repurchasing it in the near term;

e on initial recognition it is part of a portfolio of identified
financial instruments that the Group manages together and has

a recent actual pattern of shortterm profittaking; or

e it is a derivative that is not designated and effective as a

hedging instrument.

A financial liability other than a financial liability held for trading or
contingent consideration of an acquirer in a business combination

may be designated as at FVTPL upon initial recognition if:

e such designation eliminates or significantly reduces a
measurement or recognifion inconsistency that would otherwise

arise; or

e the financial liability forms part of a group of financial assets
or financial liabilities or both, which is managed and its
performance is evaluated on a fair value basis, in accordance
with the Group's documented risk management or investment
strategy, and information about the grouping is provided

internally on that basis; or

e it forms part of a confract containing one or more embedded
derivatives, and IFRS @ permits the entire combined confract to
be designated as at FVTPL.

Financial liabilities at amortised cost
Financial liabilities including interest-bearing loan, bonds, and trade
and other payables are subsequently measured at amortised cost,

using the effective interest method.
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3. SIGNIFICANT ACCOUNTING POLICIES

(Continued)

Financial instruments (Continued)

Financial liabilities and equity (Continued)

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 debfor fails to make payments when due in
accordance with the terms of a debt instrument. Financial guarantee
contract liabilities are measured initially at their fair values. It is

subsequently measured at the higher of:

. the amount of the loss allowance determined in accordance
with IFRS: and
e the amount initially recognised less, where appropriate,

cumulafive amortisation recognised over the guarantee period.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only when,
the Group's obligations are discharged, cancelled or they 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 confracts are entered into and are subsequently remeasured
fo their fair value at the end of the reporting period. The resulting

gain or loss is recognised in profit or loss.
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3. SIGNIFICANT ACCOUNTING POLICIES 3. EXEBIR(E)

(Continued)

Financial instruments (Continued)

Derivative financial instruments (Continued)

Embedded derivatives

Derivatives embedded in hybrid contracts that contain financial asset
hosts within the scope of IFRS @ are not separated. The entire hybrid
confract is classified and subsequently measured in its entirety as

either amortised cost or fair value as appropriate.

Generally, multiple embedded derivatives in a single instrument
that are separated from the host contracts are freated as a single
compound embedded derivative unless those derivatives relate to
different risk exposures and are readily separable and independent

of each other.

Derivatives embedded in non-derivative host contracts that are not
financial assets within the scope of IFRS 9 are treated as separate
derivatives when they meet the definition of a derivative, their
risks and characteristics are not closely related to those of the host

contracts and the host contracts are not measured at FVTPL.

Offsetting a financial asset and a financial liability

A financial asset and a financial liability are offset and the net amount
presented in the consolidated statement of financial position when,
and only when, the Group currently has a legally enforceable right to
sef off the recognised amounts; and intends either fo seffle on a net

basis, or fo realise the asset and sefile the liability simulianeously.

eI AE)

trEZM T A (E)

BALTETA

BARE S BRERI SRS ERE O E
ENEREENESANTHITETANE
DI - BEEE A HNERBRBIZEBHRAAIIZ
RABESBENERE -

—RME  E-TATBYRIANNZE
BRATETARERE -—EEMATET
H - BRIEREITE T AEBR N RER &AL
PR R BRES BB -

BEHRRITETANERERRRFHET
ABHNERMFRTEZZER  AXA0
WIR DA BEIIFNERAER - AR
BETERERIS B REERFOFHBEDN
CREENESANTNITETAREES
BRMITETH -

Rz HEERTHER

EEAREBAER AR LR BHBITH
BB ERERIERE  AESRFRESE
HESRRZREENFEBER  SRE
EReBMAETSREN  MEFEENE
BHMBIRRERAZT



ZE-NEFEFR

BHWEBZRERALAF

NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)

REPBRRME @)

AN =Pz

For the year ended 31 December 2019

HE—ZE—NFF_A=+—HIFE

4.

CRITICAL ACCOUNTING JUDGEMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

In the application of the Group's accounting policies, which are
described in nofe 3, the directors of the Company are required to
make judgements, estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily apparent from
other sources. The estimates and underlying assumptions are based
on hisforical experience and other factors that are considered to be

relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an on-
going basis. Revisions to accounting estimates are recognised in
the period which the estimate is revised if the revision affects only
that period, or in the period of the revision and future periods if the

revisions affects both current and future periods.

Critical judgements in applying accounting policies

The followings are the critical judgements, apart from those involving
esfimations [see below), that the directors of the company has 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.

Deferred taxation on investment properties

The Group recognises deferred fax in respect of the changes in fair
value of the investment properties based on directors’ best estimate
assuming future fax consequences through usage of such properties
for renfal purpose, rather than through sale. The final tax outcome
could be different from the deferred tax liabiliies recognised in the
consolidated financial statements should the investment properties
are subsequently disposed by the Group, rather than consumed
substantially all of the economic benefits embodied in the invesiment
properties by leasing over time. In the event the invesiment properties
are being disposed, the Group may be liable to higher tax upon

disposal considering the impact of land appreciation fax.

4. EXEHFIER & FEER
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4.

CRITICAL ACCOUNTING JUDGEMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Key sources of estimation uncertainty

The following are the key assumptions concerning the future, and
other key sources of estimation uncertainty af the end of the reporting
period that may have a significant risk of causing a material
adjustment 1o the carrying amounts of assets and liabilities within the

next financial year.

Valuation of investment properties

Investment properties in the consolidated statement of financial
position at 31 December 2019 are carried af their fair values of
approximately RMB7,754 million (2018: RMB13,083 million,
details of which are disclosed in note 21. The fair values of the
investment properties are determined by reference fo valuations
conducted on these properties by an independent firm of property
valuer using property valuation techniques which involve certain
assumptions of prevailing market conditions. Favourable or
unfavorable changes to these assumptions may result in changes
in the fair values of the Group’s investment properties and
corresponding adjustments to the changes in fair values reported in
the consolidated statement of profit or loss and other comprehensive
income and the carrying amounts of these properties included in the

consolidated sfatement of financial position.

PRC land appreciation taxes

The Group is subject to land appreciation taxes ["LAT") in the PRC.
The implementation and settlement of these taxes varies among
various fax jurisdictions in cities of the PRC, and the Group has not
finalised its PRC LAT calculation and payments with most of local
tax authorities in the PRC. The calculation of PRC LAT are highly
dependent on the appropriateness of the rates used, which are
defermined by the appreciation of land value. The appreciation of
land value is determined with reference to proceeds of the properties
less the estimated deductible expenditures, including the cost of land
use rights and all property development expenditures. The Group
esfimated the deductible expenditures according fo the understanding
of the relevant PRC tax laws and regulations. The final tax outcome
could be different from the amounts that were initially recorded, and
these differences will impact the income fax expense and the related
income tax provisions in the periods in which such tax is finalised

with local tax authorities.
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4.

CRITICAL ACCOUNTING JUDGEMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Key sources of estimation uncertainty (Continued)
Deferred tax assets

At 31 December 2019, the Group has recognised deferred tax
assets RMB506,320,000 as set out in note 31. The ability fo realise
the deferred tax assefs mainly depends on whether it is probable
that future taxable profits will be available against which related tax
benefits under the deferred tax assets can be utilised. In cases where
the actual future taxable profits generated are less than expected, a
reversal of deferred tax assets may arise, which will be recognised in

profit or loss for the period in which such a reversal takes place.

Impairment of non-financial long-lived assets

IF circumstances indicate that the carrying amounts of non-financial
long-lived assets (other than investment properties, properties under
development, completed properties held for sale and deferred tax
assets) may not be recoverable, the assets may be considered
impaired and are tested for impairment. An impairment loss is
recognised when the asset's recoverable amount has declined below
its carrying amount. The recoverable amount is the greater of the
fair value less costs of disposal and value in use. In defermining the
recoverable amount, the Group estimates the future cash flows to be
derived from contfinuing use and ultimate disposal of the assef and

applies an appropriafe discount rafe fo these future cash flows.

Write-down of properties under development and completed
properties held for sale

Management performs a regular review on the carrying amounfs
of properties under development and completed properties held for
sale. Based on management's review, write-down of properties under
development and completed properties held for sale will be made
when the estimated net realisable value has declined below the

carrying amount.

In determining the net realisable value of completed properties held
for sale, management refers to prevailing market data such as recent
sales transactions, market survey reports available from independent
property valuers and infernally available information, as basis for
evaluation. As of 31 December 2019, the amount of the write-down
of completed properties held for sale was RMB334,875,000 (2018:
RMB19,542,000).

4. EXEHFIER G FEER
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4. CRITICAL ACCOUNTING JUDGEMENTS 4. EXE:HHEIREAEER

AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Key sources of estimation uncertainty (Continued)
Write-down of properties under development and completed
properties held for sale (Continued)

In respect of properties under development, the net realisable value
is the estimated selling price of the completed units (based on the
current prevailing market conditions) less estimated selling expenses
and estimated cost of completion (if any|. These estimates require
judgement as to the anticipated sale prices by reference fo recent
sales fransactions in nearby locations, marketing costs (including
price discounts required fo stimulate sales) and the estimated costs
fo complefion of properties, the legal and regulatory framework and

general market conditions.

ECL allowance

The Group recognises a loss allowance for ECL on financial assefs
including trade receivables, other receivables and other items such
as confract assets which are subject o 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 individual assessment and the estimations on the expected loss
rafes used fo calculate the ECL allowance. At every reporting date,
the historical observed default rates are reassessed and changes in
the forward-looking information are considered. As at 31 December
2019, the carrying amount of frade receivables, contract assefs
and other receivables are RMB340,804,000, RMB649,843,000
and RMB15,382,918,000 respectively, net of accumulated
ECL impairment loss of RMB28,500,000, RMB 1,086,000 and
RMB268,119,000 respectively.
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5. REVENUE

Disaggregation of revenue from contracts with

(i)

customers

Types of goods or services

Sales of properties and

construction management services

Hotel and related services
Property management and

other services

Revenue from contracts

with customers

leases — remol income

Total revenue

Types of goods or services

Sales of properties and

consfruction management services

Hotel and related services
Property management and

other services

Revenue from contracts

with customers

leases — remo| income

Total revenue

SRR EE
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5. Wiss

) REEFRSHMKRSE

For the year ended 31 December 2019
BE-T-NF+-A=+—BHLEE

Revenue

recognised

at a point
in time
FEREFES
TERREIM
RMB’000
ARETR

16,636,632

16,636,632

16,636,632

Revenue
recognised
over time
PEEFE

iapRd il g
RMB’000
ARETRT

357,960
133,941

457,266

949,167
76,337

1,025,504

Total

At
RMB’000
ARSFT

16,994,592
133,941

457,266

17,585,799
76,337

17,662,136

For the year ended 31 December 2018

(2T
Revenue
recognised
at a point

in time
TR B
PR A W as
RMB'000
ARMET T

13,029,929

13,029,929

13,029,929

Revenue
recognised
over time

¥ A R
HER A W
RMB'000
ARBTFT

1,801,400
134,541

426,923

2,362,864
51,453

2,414,317

—N\F+ZA=+—HIEFE

Total

At
RMB'000
N S

14,831,329
134,541

426,923

15,392,793
51,453

15,444,246
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5. REVENUE (Continued)

(i)

Performance obligations for contracts with
customers

Sales of properties

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

consideration is probable.

The Group receives 30%-70% of the contract value as
deposits from customers when they sign the sale and purchase
agreement. Such advance payment schemes result in confract
liabilities being recognised throughout the property construction

period.

The Group considers the advance payment schemes contain
significant financing component and accordingly the amount
of consideration is adjusted for the effects of the time value of
money taking into consideration the credit characteristics of the
Group. As this accrual increases the amount of the contract
liability during the period of construction, it increases the
amount of revenue recognised when control of the completed

property is transferred to the customer.
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5. REVENUE (Continued)

i)

Performance obligations for contracts with
customers (Continued)

Construction management service

Revenue from consiruction management service is recognised
over time on input method based on the proportion of
construction costs incurred for work performed to date relafive
to the estimated total construction cost. The construction
management fees are billed to the clients periodically on an
agreed-upon payment schedule and/or milestone between the
customers and the Group. The Group recognised a confract
over the period in which construction management service are
performed representing the Group's right to consideration for
the services performed. Any amount previously recognised as
a confract asset is reclassified fo trade receivables when the
rights become unconditional, which is at the point when billings
are issued to the customer. Payments received before the
related service is performed are included in the consolidated
statement of financial position as contract liabilities. Contract
asset and confract liability relating to the same contract are

accounted for and presented on a net basis.

The Group does not consider the advance payments pertain to
consfruction management service to have contained significant

financing component.

Construction management contract contain variable
consideration as the consideration is calculated based on
construction costs incurred plus a markup. 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.
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5. REVENUE (Continued)

(i)

Performance obligations for contracts with
customers (Continued)

Construction management service (Continued)

The estimated amount of variable consideration is included in
the fransaction price only fo 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. Therefore, the
Group only include the estimated total construction cost that
had been reviewed and approved by the clients as basis for
progress measurement, as costs not reviewed and approved
by the clients could be disputed as non-reimbursable under the

terms of the contract.

At the end of each reporting period, the Group updates the
estimated fotal construction cost, which in turn would affect the
fransaction 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.

Hotel and related service

The Group's performance obligation from hotel and related
services is mainly to provide accommodation services fo
guests. Revenue from accommodation service is recognised
overtime and the progress measured using the output method
during the period when the rooms for accommodation are
occupied. The hotel and related services fees are billed fo the

cusfomers affer the services provided.

Property management and other services

Revenue from property management and other services is
recognised over fime, and the progress measured using the
output method. The property management service fees are
billed to the clients periodically [either monthly or quarterly
billing period).

(i)
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5. REVENUE (Continued) 5.
(i) Transaction price allocated to the remaining
performance obligation for contracts with
customers
The fransaction price allocated to the remaining performance
obligations [unsatisfied or partially unsatisfied) as at 31
December 2019 and 2018 and the expected timing of

recognising revenue are as follows:

Sales of properties WMEHE

Within one year —FR

More than one year but not BB —FERFA
more than two years

More than two years b Bk

These amounts disclosed above do not include transaction
price allocated to performance obligations which have been
satisfied but not yet recognised due fo variable consideration

constraint.

All hotel and related service and property management and
other services are for periods of one year or less. As permitted
under IFRS 15, the fransaction price allocated to these

unsatisfied contracts is not disclosed.

(iv) Leases

For operafing leases: MEEHE
lease payments that are fixed B sk BUAR e Sk 1| = 1y

or depend on an index or a rafe MERR

Wz (48)
i) SEEEFSOMBEOEEN
X &M

RZE-NAFR-_ZE-NF+HA
=t+—B SEEXGEHEE(ER
[EBITE AR D RIETT) R S ER M IaFT
RN HIRMT

2019 2018
k- 8- = )\F
RMB’000 RMB'000
ARETT AREF T

18,858,357 17,887,377
20,032,449 11,855,971
5,135,089 2,620,105

44,025,895 32,363,453
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(iv) HE

2019 2018
—T—hEF ==\
RMB’000 RMB’'000
ARETRT AREETIT

76,337 51,453
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6.

SEGMENT REPORTING

The Group has four reportable segments, as described below, which

are the Group's strategic business unifs. The sirategic business unifs

offer different products and services, and are managed separately

because they require different technology and marketing strategies.

For each of the strategic business units, the chief operating decision

maker (the “CODM"), Group's senior executive management,

reviews infernal management reports af least on a monthly basis. The

following summary describes the operations in each of the Group's

reportable segments.

1)

2)

3)

4)

Sales of properties and construction management service:
this segment includes development and sales of residential
properties and provision of construction management service.
Currently the Group's activities in this unit are carried out
mainly in Shanghai, Kunming, Wuxi, Suzhou, Haikou,
Taiyuan, Huangshan, Hangzhou, Zhaoqing, Xuzhou and
Nanning.

Llease of properties: this segment leases commercial and
residential properties fo generate rental income and gain from
the appreciation in the properties’ values in the long term.
Currently the Group's major investment property portfolio is
located in Shanghai, Suzhou, Nanning, Wuxi, Kunming and
Haikou.

Hotel and related service: this segment operates hotels and
service apartments fo generafe accommodation service and
related income. Currently the Group's activities in this unit are

carried out in Shanghai and Huangshan.

Property management and other services: this segment provides
property management and other services to external customers
and group companies. Currently the Group's activifies in this
unit are mainly carried out in Shanghai, Kunming, Changshu,
Huangshan, Wuxi, Nanning, Suzhou, Haikou, Taiyuan and

Xi'an.

6. SEIRE

XA - AEEAER RRSE A
AEB MRS RIS ELL - RESERFFEM
RETRMERERY - ARBETRNK
MR L RS - BB B IR - SR RmIT
EBBAME  TRRERAKE(XEEE
REE | ARECRETREEAR)&D
FHAEMAIERRS - ATHENRPLRE
B X A IR A EE

2)

3)

4

MEHEREREERY - A0
BRERNMEETEMENARRBHELE
EERY - BAIAREEZEN LS
B |5 &M 80 KR - &
W M~ R RN R ELEN
BT -

MEMRE AN B EREREEY
EUEFEESWAARREPWEE
Ml - BRIARENERRENE
Mafin EE - &N BmE - &
BRMEN -

BERERERS : KD REEBER
MERRE - AELEBRENERE
WA - BRIAKER LS REILZLE
AR R

MEEEREMRT - Ao EBrIMR
EEREERRREHRYFEEE REM
Ris - BEAASEEIENLEE B
B8R "B EH BE K
Mg KRMAREE L ELDN
ES
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For the year ended 31 December 2019
BE-F-AEt=A=—AULFE
6. SEGMENT REPORTING (CONTINUED) 6. HERHRE(E)
For the purposes of assessing segment performance and allocating BEEDERBAENE D BEETEIRE
resources between segments, the Group’s CODM monitors the B AEEZEBEERBELRUTEEL
results, assefs and liabilities attributable to each reportable segment BEAHERD MBS BEEREE
on the following basis:
Segment assets include all current and non-current assets with the DESEEBEME RS RIERE A E (FREE

exception of interesfs in associates and inferests in joint veniures.
Segment liabilities include all current and non-current liabilities except

for bonds managed at corporate level.

Revenue and expenses are allocated to the reportable segments
with reference fo the revenue generated and the expenses incurred
by those segments or which otherwise arise from the depreciation or
amortisation of assets atributable to those segments. Segment results
do not include nef gain on disposal of equity interests in subsidiaries,
share of results of associates, share of results of joint ventures and

any other fransactions managed at the corporate level.

For the year ended 31 December 2019

Sales of
properties
and
construction
management
services
WEHER
BEEBERE
RMB’000
ARETR
Revenue from external customers — SMEFR P IES 16,994,592
Infer-segment revenue 7 EbrE -
Reporiable segment revenue RS Bl 16,994,592
Reportable segment profit ARRHER 1,054,581
Finance income BERA 65,211
Finance cosfs BARA (246,193)
Gain on changes in fair value RENELREES
of invesiment properies Yz -
Depreciation and amorisation WEREE 21,316
Writedown of completed BEAEENEL
properies held for sole R 315,333
Impaiment loss of frade FEIRER SR
and other receivables REthERTE L R
and contract assets BREEZREESE 58,421
Additions fo nonrcurrent segment &M IR
assels BE 20,422
Reporiable segment asses HRHLEE 95,424,077
Reporiable segment liabilifies B =L 80,128,597

Lease of
properties

WERE
RMB’000
ARBFR

76,337

76,337
975,996
293
(1,106)

945,466

1,592,389
7,754,000
4,109,818

~

D)

ERRERREERERERIN) HHEE
BEFBRSMIERDAE(BRADERKRE
BIBZEHIN) °

Woas I A SZ T2 BR AT ER 3 o3 B0 A 2 e 2
X s D BB EE 2 EETE St A £
EFDBEEZENE - pEEEWTERIED
FARIRME 2 W F58 - EIEBE R TS
CEE A S EEE A E M AR ERE
E E.IEZX

BE—
i3

T-NE+-A=+—HILE

Property

Hotel and management

related and other
services services Total

BER MEEERR
EERE Hih iR @t
RMB’000 RMB’000 RMB’000
AREFT AREFT N
133,941 457,266 17,662,136
- 1,778,602 1,778,602
133,941 2,235,868 19,440,738
17,080 13,060 2,060,717
1,485 4,666 71,655
(16,927) (0] (264,227)
- - 945,466
65,447 14,070 100,833
- - 315,333
1,907 7,169 67,497
2,992 17,400 1,633,203
634,035 2,022,089 105,834,201
223,003 1,260,285 85,721,703
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BE-—F-NF+-A=+—HIFE

6. SEGMENT REPORTING (Continued) 6. HEMHEE)
For the year ended 31 December 2018 BE-_F-/N\F+-A=+—HLE
B

Revenue from external customers SR F IR 14,831,329 51,453 134,541 426,923 15,444,246
Infersegment revenue DEEE - - - 589,498 589,498
Reportable segment revenue kG e 14,831,329 51,453 134,541 1,016,421 16,033,744
Reportable segment profit BEE Gl 461,071 920,016 1,035 6,293 1,388,415
Finance income AEBA 69,088 274 244 3,589 73,195
Finance costs BERA (168,243) (664) (18,522) (59) (187,488
Gain on changes in fair value RENFAABEEY

of invesiment properies e - 1,226,688 - - 1,226,688
Depreciafion and amortisation HEREH 0,045 - 77,780 3,618 90,443
Impairment loss of frade R

and other receivables T i A A

and confract assets AREBEZREER 127,089 - 3,063 3,377 133,529
Additions to non-current B EBIETE

segment assefs BE 50,135 4,001,000 642 21,536 4,073,313
Reportable segment assefs ABERPHEE 78,424,276 13,083,000 1,738,365 2,112,126 05,357,767

Reporiable segment liabilifies BEE GRS 65,940,180 6,934,324 1,317,193 1,233,679 75,425,376
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For the year ended 31 December 2019
HE—ZE—NFF_A=+—HIFE

6. SEGMENT REPORTING (Continued) 6. SEBERE(4E)

Reconciliation of reportable segment revenue, profit,

assets and liabilities

TERRS Bl - i EERAR

BI¥fRR

2019 2018

—E-IE —F-N\F

RMB’000 RMB'000

AREFx ARET T
Revenue Wz
Reportable segment revenue A ¥R ER U ES 19,440,738 16,033,744
Elimination of inter-segment revenue BRI R T 8 (1,778,602) (589,498)
Consolidated revenue e 17,662,136 15,444,246
Profit predl
Reportable segment profit Al IR ZE A 2,060,717 1,388,415
Elimination of infersegment profits > BB A 84 (195,869) (41,243)
Gain on disposal of interests in subsidiaries & T2 A4z 2 Wz 1,185,595 487,691
Share of losses of associates FE(LBEE AR BB (24,049) (15,354]
Share of profits of joint ventures EhEEDERT 14,743 161,431
Consolidated profit after income tax METER B EamA 3,041,137 1,980,940
Assets BE
Reportable segment assets A AR D ERE E 105,834,201 95,357,767
Elimination of inter-segment receivables 7 EBE MR IB £ 8 (6,524,495) (4,957,929)
Elimination of infersegment investments D abfEI A L i (871,688) (995,5306)
Inferests in associates [N 197,817 206,554
Interests in joint ventures AEEER 634,087 619,344
Consolidated total assets GEBEBEE 99,269,922 90,230,200
Liabilities =1
Reportable segment liabilities AR DB E 85,721,703 75,425,376
Elimination of infersegment payables 53 HB ] A< R IE 4 4 (6,524,495) (4,957,929)
Bonds E5 3,481,276 5,818,015
Consolidated total liabilities LA BaEeRE 82,678,484 76,285,462
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6. SEGMENT REPORTING (Continued) 6.
Geographical information
In view of the fact that the Group mainly operates in the PRC, no

geographical segment information is presented.

Information about major customers
For the year ended 31 December 2019, no single customer

contributes 10% or more of the tofal sales of the Group.

For the year ended 31 December 2018, except that a customer
contributes approximately RMB1,776,506,000 to the revenue
of the Group in respect of the sales of a property and a customer
confributes approximately RMB1,801,400,000 to the revenue of
the Group in respect of the construction management service, no

other single customer contributes 10% or more of the fofal sales of the

Group.

7. OTHER INCOME 7.
Forfeited deposits from customers REEFPEZUGEN ©
Government grants (Note| U B (BT 3E)

Others Hity

Note: The amount of government grants represents the incentive subsidies
received from the PRC local district authorities for the business activities
carried out by the Group in the district. There are no specific conditions

attached fo the granfs.

SEpERE (8)

R &

MR AREEEEDELEE  WHE2T
HOIE D EE RS -

FRAEXEERNEH
HE-_Z-NWF+-_A=+—HLFE "
MEE—FF BRI AEBEAHEN10%IA
L °

HE-_Z-N\F+A=+—HLEFE "
B—E2RPHMEHENAEE TR KE
HANRHEE,776,506,0007T ke —BE P it
BEEERBAASEERKRENDARE
1,801,400,0007T5) - M E —F P EBA
SEAAEEN 0% AL -

Hiplr A

2019 2018
—T-hE =T \F
RMB’000 RMB'000
AREFT ARBETFTT

13,300 17,135
12,419 8,099

5,418 4,112
31,137 29,346

M BB EERARERNENETES
EENT A R E i E R B
b o XA B M E TS IR -
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8. OTHER GAINS AND LOSSES 8. Hitulizm R E5E
2019 2018
—E-hE —T)\F
RMB’000 RMB'000
ARETR AREFT
Net foreign exchange loss b X B EF (223,488) (655,459
Gains (losses) from financial assets at FVTPL S BIR A 4 EESBERIEZEN
TRIEEW (B1E) 7,321 (15,247)
Net gain on disposal of property, HEWZE - BRE REEN
plant and equipment Wees 5 ER 246 10,810
Others HAth 4,827 -
(211,094) (659,896)
9. FINANCE INCOME 9. RIEUWA
2019 2018
—B-hF —TN\fF
RMB’000 RMB'000
ARETT ARBTFTT
Interest income on bank deposits and RITERRZFEER
entrusted loans FE YA 71,655 73,195
10. FINANCE COSTS 10. RUE R A
2019 2018
—B-hE —ZE-N\F
RMB’000 RMB'000
ARETT ARETTT
Inferest expenses on bonds BEEANEEH 331,288 263,424
Inferest expenses on interestbearing loans SEERANEER 690,428 651,393
Interest expenses on lease liabilities HEABMNEER 673 -
Inferest expenses on contract liabilities AFAENEER 829,005 521,267
Less: interest of bonds capitalised B B ESFLE (257,598) (194,247
inferest of interestbearing AREHEE
loans capitalised BEAE (500,564) (572,271)
inferest of contract liabilities capitalised BRMEBERBENE (829,005) (482,078)
Net inferest expenses MEERFEE 264,227 187,488
The weighted average interest rate of capitalised interest of B b BB R X B 5 B A IkE 45 FF F =R

borrowings and bond is 5.31% (2018: 5.57%] per annum. BS3VE(ZZE—)\F : 557F)
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For the year ended 31 December 2019
BE—T—NEF+ A=+ —HIFFE

11.INCOME TAX EXPENSES

Current tax BNEAFRIE
— PRC Enterprise Income Tax (“EIT")

— PRC LAT — FR B IS (E T

(Over) under provision BEEEGEERER)
in prior years BHETRE
— PRC EIT — B ETER

Deferred tax (notes 31(i) and (ii))

No provision for Hong Kong Profits Tax has been made as the
Group did not earn any income subject to Hong Kong Profits Tax

during both years.

Enterprise Income Tax
Pursuant fo the Enterprise Income Tax law of the PRC, the Group's

main operating companies were subject to PRC Enterprise Income
Tax at a rate of 25% (2018: 25%).

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 rafe is applicable to the Group.

—REREMEH( REMREHR)

IEIEHLIE (MEES 1 (i) R (i)

11. if8iEX
2019 2018
—E—hF —ZT—N\F
RMB’000 RMB'000
AREETFT AREFT
1,235,806 754,927
1,069,491 667,969
2,305,297 1,422,896
(26,273) 20,147
278,139 307,335
2,557,163 1,750,378

F R S 5 [ 74 R M7 [ 3 BR AR A ] R A
EEMEHOWA - I EEHEFENFH
B -

EEFTEH

REDBECEMERE  ARENTRLE
RARIER25%(ZF—)\F : 25%)B%
R BEDEMEN -

AN - AEMEREAREMBEEBEERIRE
RN ERER JEHRHABBRBREKRA
BMFTEH - BRI - BRAREBIRIRERERR
SBOEBANS% 0% BT - AL EE A
10%TE$0%
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HE—ZE—NFF_A=+—HIFE

11.INCOME TAX EXPENSES (Continued)

Land Appreciation Tax

According to the requirements of the Provisional Regulations of
the PRC on LAT effective from 1 January 1994, and the Detailed

Implementation Rules on the Provisional Regulations of the PRC on LAT

effective from 27 January 1995, all income from the sale or transfer

of state-owned land use rights, buildings and their affached facilities

in the PRC is subject to LAT af progressive rates ranging from 30%

fo 60% of the appreciation value, with an exemption provided for

property sales of ordinary residential properties if their appreciation

values do not exceed 20% of the sum of the total deductible items.

The income tax expenses for the year can be reconciled fo the profit

before tax per the consolidated statement of profit or loss and other

comprehensive income accounting as follows:

Profit before tax

Tax at the applicable PRC EIT
rate of 25%
Tax effect of income not taxable

for tax purposes

Tax effect of share of results of associates

Tax effect of share of results of joint ventures

Tox effect of expenses not deductible
for tax purposes

(Over) under provision in respect of
prior years

Tax effect of tax losses not recognised

Utilisation of tax losses previously

nof recognised

Effect of different tax rafe on disposal of

subsidiaries (Note)
PRC LAT provision for the year
Tax effect of PRC LAT deductible
for PRC EIT

Income tax expenses for the year

11.

FrigwiFs (1)
T BB

BRER—NAAEOE— A — B ERO(HE
AR FEME £+ 4 32EHE 750D A RR
—NMNEF AT LHEREKREAR
HME TR ER G T IROIERAR DA E

Ko HESEREN T B BB Tt A

BFREMERENERAERIEER
BN F30%EO0%H) R AT G + 318 (E
B ERTREEENDELEMEERET
HRB AT HITEIA B ARRR A A2 A120% - AR EER

B o

REGFAERREMEMANBEREHTE
FAFSHA X A ERHADENERRNT -

2019 2018

—E-hE —E-N\F

RMB’000 RMB'000

ARBTR ARETTT

BREL AR A 5,598,300 3,731,318
P EBEACEMERE25%

FHEATIE 1,399,575 32,830
BT E T RE AR

Bz 2 (13,379) (12,045)
FEIRE S N R BN BT E 6,012 3,838
EIRAEECEEBENB BT E (3,686) (40,358
TEHEMOHIEE B

Db -7 327,310 272,899
BEFEGRRERE)

BETR (26,273) 42,729
RERBEENTISTE 111,048 130,004
FF B R FERR

B &R (20,189) (33,977)
HEFRABARETRNTE

(B ) (25,373) (46,519)
F N B+ i E R B 1,069,491 667,969
AR B ERMEHN

T LB ERAOT S E (267,373) (166,992)
FARMSHRYT 2,557,163 1,750,378

Note: EIT on disposals of subsidiaries is calculated at 10% of the difference

between consideration and the registered capital of the relevant

subsidiary incorporated in the PRC.

iR - HEFARANMEEMERIRAEER S

BEMAR L EREF AR MR AR ER

BI10%stH -
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For the year ended 31 December 2019
BE-FT-NGEF-A=+—HIFE

12. PROFIT FOR THE YEAR

Profit for the year has been
arrived at after charging

[crediting)

Cost of properties sold

Staff costs (including directors” emoluments)
Less: capitalised in properties under
development and investment

properties under development

Auditors’ remuneration
— audit services

- non-audit services

Depreciation of property,
plant and equipment
Amortisation of land use rights
Amortisation of infangible assets
Amortisation of rightof-use assefs
f

Amortisation of contract costs

Write-down of completed properties
held for sale

Operafing lease charges

Cross rental income from investment
properties
Less: Direct operating expenses incurred for
investment properties that generated
renfal income during the year
Direct operating expenses incurred for
investment properties that did not

generafe rental income during the year

4 PO FI
Toie kR (Bt )
AN B IR&ER
B EmER A 11,239,292
STRA(BEEEHS) 780,783
W BERPMER
BRPREMELD
BAME (189,115)
591,668
EE Gl
— BRRG 2,680
— EEILIRTS 5,680
8,360
nE  BER
BiEITE 85,699
+ b4 PR 5 -
A Y a5
1 PR A A B 15,089
& IR A 55 47,148
147,981
EEMGFEEDN
B 315,333
CETRESH -
REFREYER
e A 76,337
- AREREERS WAL
AR
EEEEHY (38,068)
R PO 2 A TR S U A
AR
HELERY (7,739)

12. F Rt F

2019
—B-hF

RMB’000
ARBTR

30,530

2018
—E—)\F
RMB'000
ARETT

10,836,197
656,386

(171,269
485,117

2,380
1,000

3,380

89,003
1,395
45

59,441
149,884

27,717

51,453

(30,604]

(7,004)
13,785
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13. DIRECTORS’ REMUNERATION

For the year ended
31 December 2019

Executive Directors
Mr. Chen Jun

Mr. Hou Guangjun

Mr. Wy Znenghui

Mr. Wang Weixian
Ms. Wang Xuling

Independent Non-Executive Directors
Mr. Cheong Ying Chew, Henry

Mr. Fong Wo, Felix, JP

Mr. Kwan Kai Cheong

Tofal

Directors’ Fee

10
RMB’000
ARBFT
HECT-1%
tZR=t-BLEE
WiTES
RERA -
FRERE -
RIERE -
fy it -
Igat -
BIENTES
FaAEs 337
HTNELE(RTEL) 337
BRELE 337

&

1,01

13. EEiM&

Basic salaries,

allowances
and other
benefits
B5Eg
ERREMERN
RMB'000
ARETR

4,170
2,535

337
2,340

9,382

Contributions
to retirement
benefit
schemes
BIER
HEL:E
RMB’000
ARETR

100
100

32
51

283

Bonus

Tl
RMB'000

ARBFR

1,880
1,370

1,169

4,419

Total

&
RMB'000
ARETR

6,150
41005

369
3,560

337
337
337

15,095

253
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BE—T—NEF+ A=+ —HIFFE

13. DIRECTORS’ REMUNERATION 13. EEME(4E)
(Continued)
Basic salaries, Contributions
allowances fo refirement
and ofher benefit
Directors' Fee benefits schemes Bonus Total
A RineER
E20E  RERAMET HE5 ftia At
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARBTT ARETT
For the year ended BECE-0\E
31 December 2018 TZR=+-BLEE
Executive Directors BTES
Mr. Chen Jun RELE - 4,742 95 2023 6,860
Mr. Hou Guangjun BrERLE - 2797 95 859 3751
Mr. Wu Zhengkui REEEE - - - - B
Mr. Wang Weixion TEEEE - 323 30 - 353
Ms. Wang Xuling IHERT - 1,991 17 785 2793
Independent Non-Executive Directors B H{TES
Mr. Cheong Ying Chew, Henry RERTE 323 - - - 323
Mr. Fong Wo, Feliv, FREA (AT 323 - - - 33
Mr. Kwan Kai Cheong ey 323 - - _ 373
Total aif 969 9,853 237 3,667 14,726

The emolument of the Executive Director Mr. Wu Zhengkui was

bome by Greenland Holdings.

The executive directors’ emoluments shown above were for their
services in connection with the management of the affairs of the

Company and the Group.

The independent non-executive directors’ emoluments shown above

were for their services as direcfors of the Company.

There was no arrangement under which a director or the chief
execufive waived or agreed to waive any remuneration during both

years.

The bonus to executive directors are determined based on the

Group's and directors’ personal performance.

MITEFREEL LN S g Rk

= o

EXFAIRBITEEME EBZRREFREAR
ARAREEBEERB M -

EXFRBIIERITERNME ML R EE
EARRBEFMA; ©
RWEFE HEEERNTETHRABKRR

ok [F] B EAEAA B 22 Bk -

HITEFMEARAREREENEARR
MmESE
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14. EMPLOYEES’ REMUNERATION 14. EEf &
The five highest paid individuals of the Group during the year ended AEERBE_ZT—NF+-A=+—H1
31 December 2019 comprise three (2018: three] directors of the FENREESFMALTEEARG =2
Company, whose remunerafion is disclosed in note 13. Details of “EN\FZR)EF HEERMEE
remunerafion paid to the remaining highest paid individual of the 1348 - MAKREESRSSFHMA L2
Group are as follows: e BEmT
2019 2018
—T-hE —F )\
RMB’000 RMB’000
ARBTR ARBETT
Basic salary, allowances and other benefits — ZEA ¥ & ~ 285 R EAEF 4,816 5,826
Contributions to retirement benefit schemes  RIKEFIFTEIHE K 202 179
Bonus TE4T 2,335 1,327
7,353 7,332
The number of the five highest paid employees whose remuneration T A= E B R AT i B E 6 A 2
fell within the following bands is as follows: T
2019 2018
—B-NF —EN\F
No. of No. of
employees employees
ES A BE AR
HK$3,000,001 o HK$3,500,000 3,000,0017#7T % 3,500,000 7T 1 1
HK$3,500,001 to HK$4,000,000 3,500,001 7t 24,000,000 7T 1 1
HK$4,000,001 to HK$4,500,000 4,000,001t 24,500,000% 7T 1 1
HK$4,500,001 to HK$5,000,000 4,500,001 725,000,000 7T 1 1
HK$6,500,001 to HK$7,000,000 6,500,001 %% 7,000,000 7T 1 -
HK$7,000,001 to HK$7,500,000 7,000,001% 727,500,000/ 7T - 1
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15. DIVIDENDS

Dividends for ordinary shareholders of
the Company recognised as disfribution
during the year:

2018 Final = HK$0.20 per share
(2018: 2017 Final
- HK$0.15 per share)

15. 12

RERTER S DK
RAEVE B
PERA S,

2019 2018
- S 3 —T)N\E
RMB’000 RMB’000
AREFT ARETTT

“E2-N\FRE-ER0.20ET
(ZE—N\F: Z2—LFKH

—8R0.15%7T)

Subsequent to the end of the reporting period, final dividend in
respect of the year ended 31 December 2019 of HK$0.25 (2018:
HK$0.2) per share in an aggregate amount of HK$697,971,000
[2018: HK$558,377,000) has been proposed by the directors of
the Company and is subject to approval by the shareholders in the

forthcoming general meefing.

16.EARNINGS PER SHARE

16.

The calculation of the basic eamings per share attributable to the

owners of the Company is based on the following data:

Eamings used in the calculation of basic
earmnings per share [profit for the year
affributable to owners of the Company,
excluding distribution related to perpetual
securifies)

Number of shares

Weighted average number of ordinary
shares for the purpose of basic

earnings per share

SHEESRERBNAAN
(RREIHEEA
FEIGFAE R
TEEEKAES
GElEl: pap)

RERERBMME
EfalaG
InEF 158

No diluted earnings per share for both 2019 and 2018 were
presented as there were no potential ordinary shares in issue for both

2019 and 2018.

491,182 342,114

RREHBRE - ARREFEERBE
E-NF+ZA=+—HIEFEIRNRHARK
BERO25BT(Z2—N\F : 0.287T) -
R R G97,971,0008 T (=T — \F :
558,377,000/ 7C) » MR AR AN 2
TTHRRA S LHLER - TAER -

Bz R
R FV A AR S AR BRI T 5 B

R

2019 2018
—E—-hE —E-N\F
RMB’000 RMB'000
ARETT ARBFT

2,473,818 1,691,510

RRBEE

2019 2018
—T-NhE —ZE-N\F
(thousand) (thousand)
(FHr) (FH0)

2,769,188 2,770,145

HR-Z-NFR T \FHECHITH
BEERE  MUEZR —ZT-NFR-F
— N\ BBHEERT -
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For the year ended 31 December 2019
HE—ZE—NFF_A=+—HIFE

AN =Pz

17.PROPERTY, PLANT AND EQUIPMENT

Cost

At T January 2018
Addiion

Transter

Acquisiion of a subsidiary
Disposal of a subsidiary
Disposals

At 31 December 2018

Addiion

Acquistton of subsidiaries [note 48]
Dispasal of subsidiartes [nofe 49)
Disposals

At 31 December 2019

Depreciation

At T Jonuary 2018
Charge for the year
Disposal of a subsiciary
Disposals

At 31 December 2018

Chorge for the year

Disposal of subsidiaries [noe 49)
Disposals

At 31 December 2019

Carrying amounts
At 31 December 2018

At 31 December 2019

BA
R=2-\§-A-A

hE

&%

o SUNS
HE-KTAH

&
R-Z-\Et-A=t+-A
hE

WEET 1) (348)
HEFAR(EL9)

it
RZZ-NEF+ZR=1-A
&

R=E-\F-A-H
g

HE-FFAT

HE
R-F-\Ft+-p=1-A
Frig
HEFRA(H49)

&
R-Z-NE+-A=+-A
fRE(E
RZE-\F+ZA=1-A

RZE-NEF+-h=1-A

Leasehold

Buildings  improvements
HE

¥ hEKRE
RVB'000 RVB'000
ARRTT ARRTT
1,277,201 91,569
1,959 29,080
18,352 -
672 -

(672) 32,439
1,207,132 88,210
316 13,843

- 3,806

42 -
1,297,406 105,859
248,83 5,179
49,561 13,391
(114 (32,439
298,262 36,131
51,801 12,055
(24] -
350,059 48,186
998,850 52079
947,347 37,673

The above items of property, plant and equipment, except for

construction in progress, affer taking into account the residual values,

are depreciated on a straightline basis at the following rates per

annum:

Buildings

Leasehold improvements

Motor vehicles

Fixtures, fittings and equipment

2.25%4.75%
Q.5%

9%19%
18%31.67%

17. 9% « BERRE

Motor
vehicles

RE
RMB'000
AEETR

47,674
2,547

78

(3,020

47,279
4,588

(722)
S114S

40,124
2,653

(2,746)

40,031
2759

(710)
42,080

7,248
9,005

Fixtures,
fittings and
equipment
KB R
Rk
RMB'000
ARET

341,303
34,365
757
(492)
(24,000}

351,933
13,475
1,070
(378)
(3,221)

362,939

199,852
23,398

(261)
(21,508

201,481
19,084
(186)
(2,573]

217,806

150,452
145,133

Construction
in progress

Total

fRIE ait
RMB'000 RMB'000
AR®TR  ARMTR

14,682 1,772,449
3,670 71,221
(18,352 -
- 1,507

- (492)

- (60,131

- 1,784,554
- 32222
- 4876
- (378)
- (3,985

- 1,817,349

- 343990
- 89,003
- (261)
- (56,807

- 575925
- 85,699
- (186)
- (3,307)

- 638,131

- 1,208,629
- 1,159,218

Ltz - BB RRERB (ERIRERIN
AT BRI EERABESOERIA T EM R

£

BF

MEMREE

HE

KE  RERRME

2.25%%=4.75%
Q.5%

Q%= 19%
18%£31.67%
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For the year ended 31 December 2019
BE—T—NEF+ A=+ —HIFFE

18.INTANGIBLE ASSETS

Cost
At 1 January 2018, 31 December 2018
and 2019

Amortisation
At 1 January 2018
Charge for the year

At 31 December 2018
Charge for the year

At 31 December 2019

Carrying values
At 31 December 2019

At 31 December 2018

Infangible assets represent contractor qualification in PRC for own use

purpose, and have finite useful life of 38 years. Such intangible assets

are amortised on a sfraight line basis over the useful life.

18. B &E

5%
R=F-\F—A—R _F-\Fk
—T-hE+-A=+—8H
ey
R-E—\F—HA—H
FRITE
RZE—\F+=_A=+—H
FRHTE
RZZE—NF+=-A=+—H
ARE{E
RZE—NF+ZA=+—H
RZZE—\F+=A=+—H

RMB'000
ARBETTT

1,700

404
45

449
45

494

1,206
1,251

BREERGCTEABEMENMNAERE
B ARERFHA/I8E - WABTEEHR
ERFMNRE R -
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For the year ended 31 December 2019

HE—ZE—NFF_A=+—HIFE

19

Leasehold
lands
HELH
RMB'000
ARBTT

.RIGHT-OF-USE ASSETS/LAND USE
RIGHTS
Right-of-use assets
As at 1 January 2019 R-F-NE¥-A—-B
Carrying amount EEE
As at 31 December 2019 R=F-hE+-A=+-H
Carrying amount EEE
For the year ended BE-R-1%
31 December 2019 +-A=+-HLEEE
Depreciation charge FEER
Expense relating fo shortterm B HRENRERNER
leases and other leases with IBREERZE 1 OFAR
lease terms end within 12 months ~ FEF B E31 2{8 F P48 LE )
of the date of initial application  HAHEHEHH
of IFRS 16 Fx
Total cash oufflow for leases HHERSRLAHE
Additions fo rightof-use assefs REEEREEE

For both years, the Group leases various offices and equipment for
its operations. lease confracts are enfered info for fixed term of 12
months to 3 years. 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.

The Group regu|or|y entered info short-term leases for office
equipment. As at 31 December 2019, the portfolio of shortterm
leases is similar to the portfolio of shortferm leases to which the short-

ferm lease expense disclosed in note 19.

Restrictions or covenants on leases

In addition, lease liabilities of RMB1 1,016,000 are recognised with
related right-of-use assets of RMB10,912,000 as at 31 December
2019. The lease agreements do not impose any covenants other
than the security interests in the leased assets that are held by the
lessor. Lleased assets may not be used as security for borrowing

purposes.

69,315

67,921

(1,394

19. EREEE T ERE

EHEEE

Leased Office
properties equipment Total
HEME AR Bt
RMB'000 RMB'000 RMB'000
ARBFT ARBFT ARBFT
20,477 414 90,206
10,357 555 78,833
(13,602 (93) [15,089)
8,469
22,060
3716

MEHIfE - REBEER BN A ZMRMEIA
EITER - FRIHEARMNBEEMR R 2@
AZE3F - AEEEEERERRMFET
AREEHRE - RAARMNERLEES
IR SR BT TEVEARR -

AEBERITIMARBEHEE - R-F
—71$+ A=+t—B EHHEEHR /\Eﬁiﬁﬁ
IO EENEEE T HEMEEAR

M"

HERIRFIZHZA

A - B’\‘:?*hEJr_ A=+—H®RA
R#11,016,000tiH & & EEHERREM
%QE}\E’%]O 912,0007T < BT HHA
HEMHEEETHERER)  HEWHE
ThepnEEMRL - HEEE TS RIEE
EHM -
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For the year ended 31 December 2019
BE-FT-NGEF-A=+—HIFE

19.RIGHT-OF-USE ASSETS/LAND USE

RIGHTS (Continued)
Land use rights

At 31 December 2018, amount represented land use rights located

in the PRC.

Analysed for reporting purposes as:

Non-current asset

20.EQUITY INSTRUMENTS AT FAIR VALUE

FIMEBOIWA
FRBEE

THROUGH OTHER COMPREHENSIVE

INCOME

Unlisted equity investments

FELEMBRARE

The above unlisted equity invesiments represent the Group's equity

interest in a private entity established in the PRC. These investments

are not held for trading, instead, they are held for longterm strategic

purposes. The direcfors of the Company have elected to designate

these investments in equity instruments as at FVTOCI as they believe

that recognising shorterm fluctuations in these investments fair value

in profit or loss would not be consistent with the Group's strategy of

holding these investments for longterm purposes and realising their

performance pofential in the long run.

19. EREEE LHEREE)

t b {E R HE
RZZE—N\E+A=+—8  KELNF
B Mo (F FAAE R S 58 o
2018
—ZE—N\F
RMB'000
ARETT
69,315

20. #EAREEIIRREEZEK

ABRRETR

2019 2018
—g—ns [ SUICE
RMB’000 RMB'000
I Al ARETC

312,315 294,340

Lt I ERBRARE R AN E BN B MK
VHLABBRRE - ZAFRELIFFHER
5 MEARMRBENMEE - ARRE
FOEBEEXSFRETIARERROA(E
BIEREMEHRAGE  RESKER
RRBETERZFRELABENESHE
BFAAREREREREFRMANLE
RAERERBHERRIA
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For the year ended 31 December 2019
HE—ZE—NFF_A=+—HIFE

21.INVESTMENT PROPERTIES

leases with renfals payable monthly. The leases typically run for an

initial period of 1

The Group leases out various offices and retail stores under operating

to 20 years. The minimum annual lease payment

that are fixed or depend on an index or a rate over the lease ferm.

lease arrangements as all leases are denominated in the respective
functional currencies of group entities. The lease contracts do not
contfain residual value guarantee or lessee’s option fo purchase the

property af the end of lease ferm.

FAIR VALUE

As at 1 January 2018

Additions

Transfer from completed
properies held for sale

Disposal

Transfer

Net increase in fair value

recognised in profit or loss

As at 31 December 2018

Additions

Transfer from complefed
properties held for sale

Transfer

Disposal of subsidiaries (note 49)

Disposal

Net increase in fair value

recognised in profit or loss

As at 31 December 2019

The Group is not exposed to foreign currency risk as a result of the

fﬁgfﬁ
—N\¥—H—H

=

N

i

%E

BREECDEK
HEME

&

B

EEZHRAN AL BE
BN

—N\F+=ZA=1+—H

H\I

FE
HEADEN
GELES
B
48 F A A (RIEE49)
it
ERSRRNAABE
HIFE
~nE+=AZ+-8

21.1% &M%

AEBRBLEHELBETRAMAER
i MeRAZAXN -

Te
ZEHEVRE

BE/IE20%F - REFERENFNEDR
B & E S BUR TR B A K o

AREBY ERABE L HEEINERMR -

EMAREHNEEE
B -HEARLTEEFREERRIRE

B

ARTEMERGBEZYEOREE -

Investment
properties
BEME
RMB'000
ARETT

2,646,000

1,486,543
(22,669
406,978

560,513
5,077,365

891,766
7,863,567
(7,480,000

(333,155

Q44,457
6,964,000

Investment
properties
under
development

BERPREME
RMB'000

ARETT

6,436,000
1,310,438

(406,978)

666,175

8,005,635
646,923

(7,863,567)

1,009
790,000

Total

st
RMB'000
ARETT

9,082,000
1,310,438

1,486,543
(22,669)

1,226,688

13,083,000
646,923

891,766

(7,480,000)
(333,155

945,466
7,754,000

8 E’Jﬂ]ﬁ%‘ﬁ%%
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For the year ended 31 December 2019

HE—Z

2]

E-NF+=—A=1—HIUFE

. INVESTMENT PROPERTIES (Continued)

During the year ended 31 December 2019, certain properties
held for sale with carrying amount of RMB891,766,000 (2018
RMB1,486,543,000) was fransferred to completed investment
properties upon the change in use of the properties evidenced by
commencement of |e05ing agreement for the properties to generate
rental income. At the date of transfer, the properties were fair
valued by Cushman & Wakefield ("C&W') by reference to income
capitalisation approach, the gain on revaluation of properties
transferred from properties held for sale to investment properties
amounting to RMB34,693,000 (2018: RMB375,457,000] was

recognised in the profit or loss.

All of the Group's property interests held under operating leases
fo 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 investment properties as at 31
December 2019 and 2018 has been arrived at on the basis
of a valuation carried out on the respective dates by C&W, an

independent valuer not connected to the Group.

In determining the fair value of the relevant properties, the board of
directors of the Company has set up a valuation committee, which
is headed up by the Chief Financial Officer of the Company, to
defermine the appropriate valuation techniques and inputs for fair

vo|ue measurements.

For completed investment properties, the valuations have been arrived
at using income capitalisation approach, where appropriate, by
capitalising the net rental income derived from the existing tenancies
with due allowance for the reversionary income potential of the

respective properties.

21. REMEE)

RBE-T-NF+-_A=1T—RALFE
FEERARKES1,766,000L(=F—\
F: AR¥1,486,543,00070) K& THRHE
MERZENENOREHREFTREERE
EERBRENE  DRARZFVWERREE
EmAAELESWA - REBBEH - ZF
MEBRBRERT((BBRITDESRUAE
NMEEFHERAEE - AFEMEBRER
BWENEMYEWRR AR 34,693,000
T(ZZ—\F : AR¥375,457,00070) %%
B ER

AEEMAREEEHEREURNES K
BERRENDERREAABERAHE
WHBERARRREDE -

N_E—NFR_T—N\F
+:HE+ BRARBEDREBGE
EEWERE)NEREAR

RETRBENENAAEE  AAREFEE
ERVHARRERUWHEERNGERE

g U EAnBEEERBEMHERM R
AR ©
MEZKRIREVEMS CHEBEEBR TR

RWABARCEEITRE - TARBHIRE
HPEEBHES WA FRBETENERLE
YEERBEERRAEHBEEHRTE -
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For the year ended 31 December 2019
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2]

. INVESTMENT PROPERTIES (Continued)

For investment properties under construction or development, the
valuations have been arrived at assuming that the investment
properties will be completed in accordance with the development
proposals and the relevant approvals for the proposals have been
obtained. The key inpufs in the valuations include the market value
of the completed investment properties, which are estimated with
reference to sales evidence of similar properties in the nearest
locality, with adjustments made to account for its differences in
locations and other factors specific to the respective properties based
on the valuer's judgement. Costs of development are also taken into
account including construction costs, finance costs and professional
fees, as well as developer's profit margin which reflects the
remaining risks associated with the development of the properties af
the valuation date and the return that the developer would require for
bringing them fo complefion status, which is defermined by the valuer
based on its analyses of recent land transactions and market value of

similar completed properties in the respective locations.

There has been no change to the valuation techniques during the

year.

In estimating the fair value of the investment properties, the highest

and best use of the investment properties is their current use.

The following table presents the fair value of the Group's investment
properties measured at the end of the reporting period on a recurring
basis, categorised info the level 3 fair value hierarchy as defined
in IFRS 13, fair value measurement. The level into which a fair
value measurement is classified is defermined with reference to the
observability and significance of the inputs used in the valuation

technique as follows:

21. 1 EMEGE)

PEZSBERPREVENS @ HEDLER
BRZEREVEBRBERAEREIE
MEERENIEETT - MENFERAH
BEEEERERENENTE(N2ERI
IR ERHEBREG - B RE
HERTHIET B TR R ZER AR S WERN
Htp NRAFFEETRE) - ZEELEYE
HRFRBEKARAZE  BIEEERK  BE
RAMBZEER - A RFREFHNFEE (R
e A RRYEFENFGRERMFEEEE
MERETTIRABETOER)  ZEEAR
HUR BB AD 30 B 1+ 4 32 5 R T [l b R 48
UBERMETSEBEN DT

RER - [EXMHEZEE -

EHEREME AR EBETS
BRGHERAR&EMRE

CREMER

TREJAREENRE PRIZEE LS
ENKREMEL/AREE BEAAEBENSE
REEMEHREENF 1R AABEFEMR
RENRABEF=BRRE - A EBER
BB ANERTE2Z AT HERMAAA
BABEBENTTERRENEEEMETE
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21.INVESTMENT PROPERTIES (Continued)

2]

At 31 December 2019, the Group's investment properties are

measured at level 3 category of fair value measurement and during

the year ended 31 December 2019, there were no fransfers info or

out of Level 3.

Completed investment properties

and Investment properties
under development located
in Mainland China

2019: RMB6,409,000,000
2018: RMB4,522,365,000

i B A E AR E

Completed investment properties

MERERTRENE
—ENF
ARH6,409,000,0007T
BN\
AR¥4,522,365,0007T

and Investment properties
under development located
in Mainland China

2019: RMBT,345,000,000
2018: RMB8,560,635,000

i B A A E AR E

MERERTRENE
—ENF
ARH1,345,000,0007T
B\
AR#8,560,635,0007T

Notes:

(i

(i)

(i)

Valuation
techniques

EER#

Income capitalisation

approach
WABRE

Direct comparison
approach
BERLBE

Key inputs
EEHNER

Capitalisation rates

BAEE

Average unit market rent

FHEMTISES

Average unit
market price

IR E

Estimated total
construction cost
fo complete

fhaH AT B SRR

A slight increase in the capitalisation rate used would result in a

significant decrease in fair value, and vice versa.

A significant increase in the market rent used would result in a

significant increase in fair value, and vice versa.

A significant increase in the cost would result in a significant decrease

in fair value, and vice versa.

AREME(E)

RoT-AFt+-F=+—8  KEEGE
BMERA A BETBERGE S BR

£ REBEEZZT-NF+A=+—HLF
B BEAWEE AL o
Relationship of
unobservable
inputs to
Range fair value
FoH BB
& HAREEMRR
3.5%-8.5% Note (i)
3.5%%8.5% B EE i)
RMB21 - RMB440 Note [ii)
per sq.m per month B i)
FRAGYFRARE21T
EAREL407T
RMB8,000 - RMB 14,000 Note {ii)
per sq.m B 3 i)
¥ 5K ARES,000T
EARM14,0007T
RMB369,101,000 Note (i)
AR#369,101,0007T B 5 (1)

BifaE -

(i) FTAEREEMEMIEN  SEHRARE
BERERD  RZIFA

(i) FTAWEESOHKREEN  SEBALE
EAEEN - RZINA -

i) PRARKEEM  SEHAABEKNEN

Do RZIRA
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22.PROPERTIES UNDER DEVELOPMENT/
COMPLETED PROPERTIES HELD FOR
SALE

Properties under development LY

Balance at 1 January R—HA— B4R

Cost capitalised BRAE R

Acquisition of subsidiaries (nofe 48) WEgEF Al (FI7E48)
Disposal of subsidiaries (note 49) &7 AR (FiEE49)
Transfer to completed properties held for sole ¥ ZE B R IFE M E
Balance at 31 December R+ A=+—B8%&%
Analysed for reporting purposes as: UREBBERZDTIT
Current assets MENEE

Non-current assets FERBEE

Completed properties held for sale R EME

All the properties under development and completed properties held

for sale are located in the PRC.

Properties under development and completed properties held for sale
that have a plan to develop or sale, and expect fo be realised within

the Group's normal operating cycle, are classified as current.

2019
—¥-NEF

RMB’000
ARBTR

38,278,081
19,231,349
1,008,437

(2,614,051)
(11,512,083)

44,391,733

44,391,733

44,391,733

8,941,822

22. ERPYE CERFEYE

2018
—TN\F
RMB'000
AR

23,921,507
24,783,376
3,083,526
(2,687,2406)
(10,823,172)

38,278,081

25,083,825
13,194,256

38,278,081
10,170,401

I ERTYENEERFEMRBLNH

B o

FHEIERIEE - REMTRAKEILEEZ
ERMANERNERTOEREERGEY
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22.PROPERTIES UNDER DEVELOPMENT/ 22. % E$PY%E CSERGEYE

COMPLETED PROPERTIES HELD FOR (48)
SALE (Continued)
Analysis of leasehold lands: HE LD
RMB'000
AR¥TFT
As at 1 January 2019 R-¥-h&—HA—H
Carrying amount fREE 24,207,589
As at 31 December 2019 R-¥—-h&E+=-A=+—H
Carrying amount fREE 24,231,647
For the year ended 31 December 2019 BE-_F—ALF+-A=+—HILEE
Tofal cash outflow Remt s 8,627,273
Additions NE 5,438,551
Effective from 1 January 2019, the carrying amount of leasehold BE-Z—NF—A—Hi HErHmiRm
lands is measured under IFRS 16 at cost less any accumulated BRI BUFR F 75 $ & X A 58 1 ORI AN AN HT
depreciation and any impairment losses. The residual values are R Rt E R EEET 2 - Fg
defermined as the estimated disposal value of the leasehold land BERESE T AT HEEERE
component. No depreciation charge on the leasehold lands taking E-RIB-NF+-A=+—H #HEl
info account the estimated residual values as at 31 December 2019. B I E X AT R AR ET RIS EE
Included in the above figures are properties under development of Pt EE B ER ML EEIRI T E RN ER
RMB15,096,262,000 (2018: RMB11,612,711,000) which have FEAR15,096,262,0007t(ZZE— )\
been pledged as security for bank loans. No completed properties F: AREI,612711,000L) - RZE
held for sale are pledged as security for bank loans in 2019 (2018: —NE - EIERE EZATE YRR

Nil). TER(CZE-N\F: &)
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HE—ZE—NFF_A=+—HIFE

23.INTERESTS IN ASSOCIATES

Cost of unlisted investments in associates

Share of postacquisition losses,

net of dividends received

B AEIEEMRERA
FEIEIBREE
B MRS

No associate was individually material fo the Group for both years.

Details of each of the Group's associates at the end of the reporting

period are as follows:

Name of associate

BEATER

Shanghai Yingkun Investment Limited
Partnership Corporation

FEERREARCE(BERER)

Guangxi Greenland Jinyao Property
Co., Ltd.

BRSNS REERRAR

Guangxi Jiuguwan Automobile Industry
Investment Limited

BERASE T E L EXREREAR

Guangxi Yulin Tongzhou Logistics
Co., Ltd.

ERERENRERAR

Guangxi Yulin Tonghe Investment
Co., Ltd.

EBREMENEREBR AR

Guangxi Yulin Tongxing Investment
Co., Ltd.

ERFMEERRERRAR

Guangxi Yuelv Health Industry
Development Co., Ltd

ERRGREEEEERARAR

Guangxi Liuzhou Hongyong Investment
Co., Ltd

ERNEERERRAR

23.BE AT HER
2019 2018
—F-hEF —ZT—N\F
RMB’000 RMB'000
ARETR ARET T
266,315 236,915
(68,498) (30,361)
197,817 206,554
R EREY R NI Fa PN Sl =g e N |
RIERX ©
RIERKR  AEESHBEATNFBEN
B

Proportion of ownership

Place of incorporation
and principal place
of business

MBI R EEEBE

interest and voting power

held by the Group
as at 31 December

FKERtT=A=1t-B1

Principal activity

EX ¢ )

Shanghai, the PRC

HhE R
Guangxi, the PRC

HEER
Guangxi, the PRC

HEER
Guangxi, the PRC

HEER
Guangxi, the PRC

HEER
Guangxi, the PRC

HEER
Guangxi, the PRC

HEER
Guangxi, the PRC

R RFTRREL B
2019 2018
—F-hE —E)N\F
23% 23%
23% 23%
18% (note i) 18% [nofe i
18%( Pizti) 18% (FizE)
15% (note ii) 15% (nofe ii)
15%( Fifztii) 15%( i)
42.5% 42.5%
42.5% 42.5%
42.5% 42.5%
42.5% 42.5%
42.5% 42.5%
42.5% 42.5%
49% (note iii) -
49%( Fiaiii) -
49% (note iii) -
49%( Fiaiii) -

hEER

Investing and consulfing

RE RN

Property development

ESS

Property development

ESS

Property development

ESS

Property development

ESS

Property development

ESS

Property development

ES

Property development

ES
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23. INTERESTS IN ASSOCIATES (Continued)

Notes:

(i

(i)

(i)

The Group is able to exercise significant influence over Guangxi
Greenland Jinyao Property Co., Ltd because it has the power to
appoint one out of six directors of that company under the Articles of

Association of that company.

The Group is able to exercise significant influence over Guangxi
Jiuguwan Automobile Industry Investment Limited because it has the
power fo appoint one out of five directors of that company under the

Atticles of Association of that company.

The Group is able fo exercise significant influence over Guangxi Yuelv
Health Industry Development Co., Lid and Guangxi Liuzhou Hongyong
Invesiment Co., ltd esfablished in 2019 because it has the power to
appoint two out of five directors of those companies under the Articles

of Association of those companies.

24, INTERESTS IN JOINT VENTURES

Cost of unlisted investments in joint ventures & & %¥3E ETIRERA
Share of postacquisition profits, FEAE U R = A -
net of dividends received R B HALS

23. BrE A B (4F)

(i)

(i)

REEEHYEAZSBREEGRAA
TEERFZEN  REAREREZATN
HEERMBAREEZ AR AGEST
Z—% -

REEREE EI NS TE X LERR
BRERBTEEAFESN  RE/HR
BEZARMMARERAEREIZAR
RREEhz—H -

REBEEMEN —F— NFERIZHEAED
MEFEXERERAFLEANMNEE
REBRDRITEEATEN  RERHE
REZEQANERERAMABEEZEZ
ERNFDBERPIME -

24, SELREHER

2018
—E—N\F
RMB'000
ARETIT

133,307

“E—hF

RMB’000
ARETR

133,307

500,780
634,087

486,037
619,344
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HE—ZE—NFF_A=+—HIFE

24.INTERESTS IN JOINT VENTURES
(Continued)

Defails of each of the Group's joint ventures af the end of reporting

24 §EREER(E

period are as follows: T

AEBEESELENFIRW

Proportion of ownership

Place of incorporation interest and voting power
held by the Group
as at 31 December

A5ER+=A=1t—-HMH

and principal place

Name of joint venture of business Principal activity

BELEEH AR R EEEE I HRHEERR R RIELH TEER
2019 2018
—F-hE —T)N\F
Forever Rich Enterprise Limited Suzhou, Jiangsu Province, 50% 50%  Properly development
("Forever Rich") the PRC
Forever Rich Enterprise Limited i 50% 50%  MEER
(TForever Rich)) TEEHME
Haikou Chengjian Green Island Haikou, Hainan Province, 32.5% (Note) 32.5% (Nofe]  Landscape engineering

Landscape Engineering Co., Ltd the PRC
("Haikou Chengjian")

BONREERER TRERLA HE 32.5%/( i) 32.5%(MizE)  EfArt T2
(BO%R ) e

Note: In March 2016, Haikou Chengjian was established by the Group
and other two shareholders. The Group occupied 32.5% equity

MisE M- RNE=ZA BAMEAAEER
FINMEBIRAIL - AR5 F 32.5%
e RBEONENESERME - KA
B e H A A R AR GE O - Eit
BONBEEIARSEDRE -

inferests. According to the Articles of Association of Haikou Chengjian,
the Group and other shareholders joinily control Haikou Chengjian.

Therefore, Haikou Chengijian is recognised as a joint venture.

EXEGELXUBERME

Summarised financial information of a material joint
venture
TXHINEAEENEBEANEGEEEN

Summarised financial information in respect of the joint venture that

is material to the Group set out below. The summarised financial
information below represents amounts shown in the joint venture's
financial statements prepared in accordance with the accounting

policies of the Group.

The joint venture is accounted for using the equity method in these

consolidated financial statements.

MBEERRE - TXHBVHEERREZRE
BEENRBEARE S BRRRRAOM R
RFTREH -
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24.INTERESTS IN JOINT VENTURES 24 . 821 ¥#ER(4E)
(Continued)
Summarised financial information of a material joint BEXGELEMBENBE(E)
venture (Continued)

Forever Rich Forever Rich

2019 2018

—B-hE —ZE-N\F

RMB’000 RMB'000

ARETT ARETFT

Non-current assets EMBNEE 824,230 413,525

Current assets BB E 3,810,404 3,465,555

Current liabilities mEAaRE 3,476,538 2,748,910

The above amounts of assets and liabilities include the following: FHEERBESEERE

2019 2018

—T-hE —TN\&F

RMB’000 RMB'000

ARETT AR¥ETT

Bank balances and cash IRTTEEER IR S 1,016,529 1,269,942

2019 2018

—E-N1EF == )\F

RMB’000 RMB'000

ARETR ARETT

Revenue WS 97,627 1,041,975
Profit and fotal comprehensive income FEN N ZERA

for the year 4BEE 27,926 323,505

Dividend received during the year REF A YER AR R - -

The above profit for the year includes i FREF
the following: B
Depreciation and amortisation WrEE e 455 309
Finance income BEUA 66,165 33,469

Income fax expense FRS RS 10,238 108,214
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HE—ZE—NFF_A=+—HIFE

24.INTERESTS IN JOINT VENTURES 24. 88 h¥ER(E)

(Continued)

Summarised financial information of a material joint BEXAELEUBEEHBIE(SE)
venture (Continued)

Forever Rich (Continued) Forever Rich (#&

Reconciliation of the above summarised financial information to the LA EB BRI E B R RA B SRR R A
carrying amount of the inferest in the joint venture recognised in the AR EmRAERNLYRE

consolidated financial statements:

2019 2018

k- 8- = )\F

RMB’000 RMB'000

ARETR ARETTT

Net assets of Forever Rich Forever Rich/ & & 1,158,096 1,130,170
Proportion of the Group's ownership A& E R Forever RichHI#E B 1

interest in Forever Rich REES L5 50% 50%

Carrying amount of the Group's ARE B Forever Richi# 2= Y
inferest in Forever Rich BREE 579,048 565,085
Aggregate information of the joint venture that is not LHAEHNEXRSELENEESEH :

individually material:

2019 2018
—E-NEF —=—)\F
RMB’000 RMB'000
ARBTR ARETTT
Group's share of tofal profits (losses) KEEEIEFER
for the year w N (B8 ) #a %R 780 (321)

Aggregate carrying amount of the Group's  ANEEERA EER
inferests in the joint venture REmERmAE 55,039 54,259
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25.TRADE AND OTHER RECEIVABLES AND

ADVANCE DEPOSITS

Trade receivables
— due from related parties (nofe 1

— due from non-related parties in

respect of confracts with customers

Less: Allowance for credit losses

Trade receivables, net of allowance for

credit losses
Other receivables

- due from related parties (nofe i

- due from non-controlling shareholders of

subsidiaries

— due from non-related parties [nofe i

- due from subsidiaries disposed of

during the year

— consideration receivable due from

a related party

— consideration receivable due from

a third party

Less: Allowance for credit losses

Other receivables, net of allowance for

credit losses

Advance payments to confractors

Advance fo related parties

Advance deposits for rightof-use assets for sale

Other tax prepayments (note iii)

Total

Notes:

— FEUR R 77 (BI5ED)
— RN R
(REFANER)

B EEEERE
FEUARK -

MR EERRERE
HA B IR

— FEUR R 77 (PBIRED)

— YT R RIFHER R

— PRI RERE T3 (P aEil)

— RN FRAHENFAF

— R — R BT ORE

— N —RE=TTHRE

B EEBRRE
H o FEULHROR
MR EEEEREE

BNEABENA
JENIRRR T OR

FEERREENENZS

Hofth TR R (P A )
st

(i) The receivables due from related parties are unsecured and repayable

on demand.

(i) Non-rade receivable balances, deposits and advances fo third parties

are expected to be sefiled or recovered within one year.

lii)  Other tax prepayments mainly represent prepayment of value-added

tax, tax surcharge during the pre-sale stage of certain properties.

fHgs

2019
ZB-0F

RMB’000
ARBTR

1,330

367,974

369,304
(28,500)

340,804

7,609,395

3,808,159
1,921,071

1,572,273

287,113

453,026

15,651,037
(268,119)

15,382,918

1,160,750

288,529
4,308,034
1,542,384

23,023,419

25. FEM R =1 &% H fth FE W =R I & R

2018
—=—)\F
RMB’'000
AREFIT

5,522

278,372

283,894
(41,405)

242,489

6,529,479

4,158,678
2,601,032

203,913

14,193,102
(187,400

14,005,702

894,739
138,319
1,119,312
1,137,894

17,538,455

() FEMREEEE T FOR S AR KA B R EHE

i= ©

i) EEZREFRLER B RBENE=S
FIRFREIR —F B E R E o

i) H4OESRRTIBEERBEEETYEMNE

BRI BT R M N o
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25.TRADE AND OTHER RECEIVABLES AND  25.FEUXBR = R H th FEW FRIE & T8

ADVANCE DEPOSITS (Confinued)

In general, the Group provides no credit term to its customers.
As at 31 December 2019, included in the Group's trade
receivables balance are debtors with aggregate carrying amount
of RMB340,804,000 (2018: RMB242,489,000) which are
past due as at the reporting date. Out of the past due balances,
RMB109,345,000 (2018: RMB72,750,000) has been past
due Q0 days or more and is not considered as in default since the
directors of the Group considered such balances could be recovered
based on repayment history, the financial conditions and the current

credit worthiness of each customer.

The following is an aged analysis of trade receivables, nef of

allowance for credit losses, presented based on the invoice dafes:

0-90 days 0-90H
@1-180 days Q1-180H
181-365 days 181-365H
Over 365 days H#im365H

Details of impairment assessment of trade and other receivables are

set out in note 42.

fHa&(8)
AEE-RIEREFPRHGEENS - KN -F
—hF+ZA=+—R8  AEENEEIERR
EHBIRRREAE S AR 340,804,0007T
(ZZ—N\F  AR242,489,0007T) K #
=AM BN EEERR - RZFBHMER
F o ARM109,345,0007T(ZF—\F ¢
AR#72,750,00070) B @O0 H A F B
WEHRRELY  RARAEEEERARE
RAERREEPNENTE  MBHRARE
AIMEE ] LA -

AT RIBEZERE 2780 EUERR(HOk
SEEEEE) REO

2019 2018
=55l = F
RMB’000 RMB'000
WCLael RET
231,459 169,739
4,590 6,673
57,286 5,747
47,469 60,330
340,804 242,489

R W2 R R % At FE M R IR RO B RT A RIS B
RHFE42 ©
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26.TAX RECOVERABLE 26. T EIHIE

2019 2018

—T-hE =T \F

RMB’000 RMB'000

AREFT ARBETFTT

PRC EIT PRI EPTIST 573,579 306,870

PRC LAT P 4 IR (E R 595,806 637,624

1,169,385 Q44,494

27.CONTRACT ASSETS 27. eR&AE

2019 2018

—T-hE —T)\F

RMB’000 RMB'000

AREFT ARBET T

Constfruction management service BT R 649,843 839,997
The contract assets primarily relate to the Group's right to EREEIZAHASEMERI AL
consideration for work completed and not billed because the rights BRENTRIBRENENEGR - REA
are conditioned on the Group's future performance in achieving BN R R RN RS BB R
specified milestones stipulated in the relevant contracts af the EIR RIS A AR R KR IR E SRR & ISR
reporting dafe on consfruction management service. The contract ERZE - B BEBENKAERGHER - &F

assets are transferred fo trade receivables when the rights become BEEREEWR -

unconditional.

Details of impairment assessment of contract assets are set out in nofe & REERET BN HTE42 -
42.
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28. CONTRACT COSTS

Incremental costs for obtaining

property sale contracts

BISMEHESRMEE

Management expects the incremental costs, primarily sale commission

paid/payable, as a result of obtaining the property sale contracts are

recoverable. The Group has capitalised the amounts and amortised

when the related revenue is recognised.

The amount of contract costs recognised in profit or loss during the

year was RMB47,148,000 (2018: RMB59,441,000).

29, RESTRICTED BANK DEPOSITS

Deposits for construction and
development of properties
Deposits for morigage loans
Deposits pledged for inferestbearing loans
Others

Analysed for reporting purposes as:
Current

Non-current

BERERVFERS

BEERES
shat EERMIERNZRS
HAl

28. SR

2019
—B-hF

RMB’000
ARETR

DN
122,247

2018
—T-N\F
RMB'000
ARBTIT

54,962

BIEERF AN ERGYEEE A R
REENA(ZEREN EAHERR)
AEBDEMEEREER - WNTHERERK

S HETTHES -

RER - NMERTRANERKASE/A
E¥47,148,000(ZZE—NF : AR

59,441,0007T) °

29. ZRRFVRITHER

2019
—¥-NEF

RMB’000
ARBTR

647,590
1,685,740
398,400
21,208

2,752,938

NERBOZOMAT

Yink2)
FRE

Restricted bank deposits carry interest at fixed rates which range from
0.35% 10 1.10% (2018: 0.35% to 2.75%) per annum.

Defails of impairment assessment of restricted bank deposits are set

out in note 42.

2,354,538
398,400

2,752,938

2018
—T-)N\F
RMB'O00
ARET T

657,384
1,085,257
422,205
52,584

2,217,430

2,217,430

2,217,430

SR BIRITFHIREEFHENF0.35%E
1.10%(ZZF =\ :0.35%F2.75%)5t & °

X BRI SR AT 77 BV R (B AT (A A IS RO M R

42 °
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30.BANK BALANCES AND CASH

Bank balances carry interest at market rates which range from 0.35%

to 1.10% (2018: 0.35% to 2.75%) per annum.

As at 31 December 2019, the carrying amount of advance from

customers under supervision included in bank balances and cash
amounted to RMB1,778,081,000 (2018: RMB619,769,000).

31.DEFERRED TAXATION

For the purpose of presentation in the consolidated statement of

financial position, certain deferred tax assets and liabilities have

been offset. The following is the analysis of the deferred tax balances

for financial reporting purposes:

Deferred tax assets recognised
Netoff with deferred tax liabilities

Deferred tax assets

Deferred tax liabilities recognised

Netoff with deferred tax assets

Deferred tax liabilities

EHEREERIAEE
SRR B B

EENIAEE

ERRECHERR
SRR IR A E I

EIETIR B A

30. RITERRBE

IRITHRBIEM B FEFEN T0.35%E1.10%
(ZZ—N\F : 0.35%F2.75%)s1 & -

RZZE-NF+A=+—8 5 ARTHE
HRERENREERRTLPRBREERA
R¥1,778,081,000L( ZZ—N\F : AR
#619,769,0007T) °

31 EEHIE

MERAMBIRARZ2IIME @ BERBEET
BERAEENRAE - RPBREN 5 2B
JEFHIAGE BRI

2019 2018
—B—hE —T-N\fF
RMB’000 RMB'000
AREFT AREETTT

603,196 725,067
(96,876) (80,898]
506,320 644,169
1,574,671 1,903,475
(96,876) (80,898)

1,477,795 1,822,577
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31.DEFERRED TAXATION (Continued)
(i) Deferred tax assets recognised:
The components of deferred tax assefs recognised in the
consolidated sfatement of financial position and the movements

during the year were as follows:

Temporary Temporary
difference difference

On revenue

on land

recognition  appreciation
and related  tax and other
cost of sales accruals
KERDR  THEERR
HHEERd  RfEHER
HERER HERER

RMB'000 RMB000

ANRETT ANRETT

At T Jonuary 2018 R-E-\&-A-H 700,315 147 844
(Charge] ceditfo proftor loss (kA AES (137,839 81606
Disposol of o subsidiary HE-FFAT (124 464) [6,809)
At 31 December 2018 RE-\F+-F=1-H 438,012 222,645
(Charge] credit o proftorloss (kA ES (211,053 139579
Disposal of sbsidiories (nole 49~ HETFAT(H49) - 67271
At 31 December 2019 R-E-NET-A=1-H 226,959 294953

As at 31 December 2019, the Group had unused tax losses of
RMB2,410,407,000 (2018: RMB2,482,403,000) available
fo offset against future profits. Deferred tax assets have been
recognised in respect of the tax losses of RMB35,452,000
[2018: RMB35,452,000) at the applicable income tax rates
of the respective subsidiaries as at 31 December 2019.
No deferred tax assefs have been recognised in respect of
the remaining tax losses of RMB2,374,955,000 (2018
RMB2,446,951,000) because the management is of the view
that it is not probable that the individual subsidiaries concerned
can generate profits fo utilise the tax losses before the tax
losses become expired. The unrecognised tax losses for the
year ended 31 December 2019 will expire in the following

years ending 31 December.

31 EEHRIE(EE)

(i)

Tax
losses

L]
RMBO00
ARETT

15,749
(6,880)

8,603

8,603

EHBBERIEEE
EERAMBRAREROELHE
AEHD RN FANESHMT :

ECL Contract

provision liabilities Total
FHeE

EEER ARERE ait

RVB000 RVB000 RMB000

NRETT NRETT NRETT

6,886 13871 884,605

33382 1,408 [28,329)

- - [131,269)

40,2608 15,279 725,067

16,874 - (54,600)

- - [67.271)

57,142 15,279 603,196

R-ZE-hE+-A=+—8 &&
] A A 2 3K 8 oK SO ) 0 R B R R
EBEAEARE2410,407,0007T( =
T —)\F : ARM2482,403,000
L) cRZZE—NF+—A=+—8"
BB EBIZRERNTARBERAZME
MERANECHRELEEAARE
35452000t (ZZ—N\F: AR
#35,452,0007C) - AR EEER
AABERNTARTAAEREESR
PRI BRI B ARG S
B BT ARESRRBERBARE
2,374,955,0007t(ZZE—\F : AR
#2,446,951 OOOTT:) RIELERIHE
E-REBEE-Z—NF+=ZA=+—
Eﬁi&%*ﬁmm%%ﬁ%mﬁﬁ
BHE+-—A=+—RALFERER -
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31.DEFERRED TAXATION (Continued)

(i)

(i)

Deferred tax assets recognised: (Continued)

2019 —ZE-hF
2020 —ETF
2021 —E-—4F
2022 g

2023 —E=F
2024 —EoE

At the end of the reporting period, the Group has
deductible temporary differences of RMB18,165,000
(2018:RMB18,165,000). No deferred tax asset has been
recognised in relation fo such deductible temporary difference
as it is not probable that taxable profit will be available
against which the deductible temporary differences can be

utilised.

Deferred tax liabilities recognised:
The components of deferred tax liabilities recognised in the
consolidated statement of financial position and the movements

during the year were as follows:

Revaluation

of investment

properties

RAYEE

RMB'000

ARETTL

At T January 2018 w=%-\¥-A—H 676,475

Acquisition of subsidiaries WEEF LA -

Charge (credif to profit or loss MEEGIA)BR 315,551

Charge 1o OC| ARBABEENA -
At 31 December 2018 RZZE-\&

+-R=1-H 992,026

Disposal of subsidiaries [note 49)  tH&EFAF(Hf3£49) (556,837)

Charge (credil to profi or loss MEEGIA)ER 236,367

Charge to OCI ABaEBEERA -
At 31 December 2019 RZE-NE

+ZR=+-H 071,556

31 BEEBIHA(E)

(i

(i)

Fair value
adjustments

AR EEAR
RMB'000
ARETR
327,804
584,144
(44,183

867,765

29,649)

838,116

ERBEEBIEEE - (F)

2019 2018
—E-N1EF —E—)N\F
RMB’000 RMB'000
AREBTRT ARBTFT

- 435,435

596,292 629,688
358,475 360,673
501,138 501,138
474,857 520,017
444,193 -
2,374,955 2,446,951

RBEHR - AEEW ARG Z
BHA/ARK18,165000m(=ZE—N
F o AR¥18,1650007T) « R
KA BEEE A AT 1A D By 2 R A A8
ERTUEH - MW BB Z F A MR
R ERHERIE LRI EE

EHEBBRERERLR -
EERE R HRRRERAELTHIA
BEHD RREROEBNT :

Fair value
change on
FVTOCI  Contract Cost Total
BARERE
SRR E M
2ERAH
AR EEEES BERE &it
RMB'000 RMB'000 RMB'000
ARETL ARETT ARETL
1,858 6,103 1,012,240
- - 584,144
- 7,638 279,006
28,085 - 28,085
29943 13,741 1,903,475
- - (556,837
- 16,821 223,539
4494 - 4494
34437 30,562 1,574,671
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31.DEFERRED TAXATION (Continued) 31 BEHIE(4E)

(i) Deferred tax liabilities recognised: (Continued)
Under the EIT Law of PRC, withholding tax is imposed on
dividends declared in respect of profits earned by PRC
subsidiaries from 1 January 2008 onwards. Deferred taxation
has not been provided for in the consolidated financial
statements in respect of temporary differences attributable
to accumulated profits of the PRC subsidiaries amounting
fo RMB6,439,429,000 (2018: RMB4,778,667,000) 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.

(i)

EREERIEAE - (B)
RIEHECEMETE  BZFFN
F—A—H  hEFRARREMER
Bz M B R B BB A A TE
Bt o MRANEE RS E TR E
HZEHE MEBEREERENAE
SERATE TG REE - #Uk I ERAR
BUBBRRARPEF AR Z REHE
FIARMEO6,439,429,0007L(=ZF—N
F: AR¥E4,778,667,0007T) FriEls
ZEREERAR BTN IAEL
e

32. INTEREST-BEARING LOANS 32. ;TR E®

Secured bank loans HEMIBITER
Equity pledged loans MR A E R
Unsecured bank loans EILIFIRITE R
Less: current portion of non-current B BERRIT R ESRS
secured bank loans BIERER
current portion of non-current EHIRIRITREIERN
unsecured bank loans BIHEAER
unsecured current bank loans EIRIRRNERSRITE R
Amount shown under current liabilities T EREBAGBZHIE

Amount shown under non-current liabilities Y AIERERE I8

2019 2018
=55l = F
RMB’000 RMB'000
WCLael RET
8,042,050 7,038,729
= 3,730,000
1,865,742 1,915,884
9,907,792 12,684,613

(1,643,000) (3,037,209

(1,776,164) (171,436)
(89,578) -

(3,508,742) (3,209,345)
6,399,050 9,475,268
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32.INTEREST-BEARING LOANS (Continued) 32.:tEE(4E)

The Group's borrowings had been secured by the pledge of the AEENEEUAREBNEEFRIFEMAER
Group's assets and the carrying amounts of the respective assefs are BEREENT
as follows:

2019 2018

B =TN\%F

RMB’000 RMB'000

ARETR ARBETFTT

Investment properties WA 580,000 578,000

Property, plant and equipment W - BB REE 447,571 462,552

Properties under development BRI 15,096,262 11,612,711

Restricted bank deposits ZRHIRITFR 398,400 422,205
Equity interests of cerfain subsidiaries of RNRRETF AR E R

the Company - 6,423,211

16,522,233 19,498,679

The loans of the Group were repayable based on repayment REBENEFRZIBBE R BZE AN T

schedule set out in relevant loan agreements as follows:

2018

—T-hE —TN\&F

RMB’000 RMB'000

ARETT AR¥ETT

Within one year —FR 3,508,742 3,209,345
Over one year but not exceeding two years BB —F{B N EBBMF 3,872,250 7,905,768
Over two year but not exceeding five years  #BiBRFETBBAF 2,265,800 1,285,500
Over five years AR T 261,000 284,000

9,907,792 12,684,613
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32.INTEREST-BEARING LOANS (Continued) 32.:tBE&H(4E)

The exposure of the Group's borrowings are as follows: REBEEERZHRRAT
2019
—T-hE
RMB’000
ARBTR
Variable-rate borrowings AIERREE 9,907,792 12,684,613
The range of effective inferest rates of the inferestbearing loans (which FFRERERAMEESENE O X)MEHEE
are equal fo contracted interest rates) are as follows: W
2019
—E-hE
Effective interest rate R
Variable-rate borrowings AR R 2.47%-6.65% 2.47%6.08%
The Group's borrowings that are denominated in currencies other the REBREREEERBNINEEEUINNE
functional currencies of the relevant group entities are set out below: HEHERNEEHIINT

As at 31 December 2019 RZE—NF+-_A=1+—H 610,026 1,695,016

As at 31 December 2018 R-ZE—-NE+=-A=+—H 543,244 1,804,824
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33.TRADE AND OTHER PAYABLES

Payables due fo related parties FEASTRAESE 75 3E
— trade related —HE5HH
- non-rade relafed —JEE 510
Trade payables FERTAR K
Payable on purchase of land use rights BB T HbfF e~ 308
Other taxes payable HAit BN THIR
Interest payable FERTFR
Dividends payable JEAS % B,

ANEEEIE S TS
HAit SRR E A

Amount due to non-controlling shareholders

Other payables and accrued expenses

The following is an aged analysis of trade payables due fo related

parties and third parties presenfed based on the invoice date:

090 days 0-Q0H

@1-180 days Q1-180H
181-365 days 181-365H
Over 365 days FRE365H LA

Trade and other payables are mainly unsecured advances, non-

inferest bearing and repayable on demand.

2019
—B-hF

RMB’000
ARBTR

536,580
7,316,315

7,852,895

12,630,799
620,555
188,983
105,070

245
4,873,455
7,087,040

25,506,147
33,359,042

33. FEAH AR R H A B A FRIE

2018
—E—)\F
RMB'000
ARETT

175,986
8,847,725

9,023,711

11,745,850
620,555
209,390

Q6,579
240
4,115,873
3,673,489

20,461,976
29,485,687

AT BIRIEEE R B2 50 BN RS R E

=TTV ENIRR AR AT

2019
—F-NEF

RMB’000
ARETR

6,316,223
5,103,789

365,749
1,381,618

13,167,379

2018
—ZE—N\F
RMB'000
ARETT

9,312,288
637,596
462,261

1,509,691

11,921,836

ENEREEMENRIBIERERME

# TitaRBREREE -



ZE-AEFR BHWEBZRERALF 283

NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
REPBRRME @)

For the year ended 31 December 2019
HE—ZE—NFF_A=+—HIFE

34.CONTRACT LIABILITIES 34. 6 EEf&

Sales of properties ES I

As at 1 January 2018, contract liabilities amounted to

RMB19,782,530,000.

Revenue of RMB14,145,947,000 (2018: RMB10,627,231,000)
was recognised during the year ended 31 December 2019 that was

included in the contract liabilities at the beginning of the year.

Contract liabilities of RMB20,307,387,000 (2018:
RMB13,923,400,000) are expected to be recognised after more

than 12 months from the end of the reporting period.

The Group receives 30% to /0% of the contract value as deposits
from customers upon signing the sale and purchase agreement
of sales of properties. Such advance payment schemes resulted
in contract liabilities being recognised throughout the property

consfruction period.

2019 2018
—E-hE —=—)\F
RMB’000 RMB'000
ARETR ARETF T

32,246,672

24,511,228

RZEBE-NF—-A—H AREBERARK
19,782,530,0007T °

REE-T-NF+-_A=1T—RHILFE "
RS ARE14,145,947 000 (=&
—N\F : AR¥10,627,231,00070)5F A
FUONEREE -

AR A EARK20,307,387,0007T(=
Z—)\F : AR®13,923,400,0007T) #
REREHERETBBT _EAR TR

=7
o °©

AEEBRN R B & e b [ E P WS FE
EMS0%E/0%1E BRI £ - ARTEN IR
EEHRER A R A ENEEY) % B2 I R

7
o
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35.LEASES LIABILITIES 35.f HEAE
2019
—EF-NEF
RMB’000
ARSETT
Lease liabilities payable: FEfTRE AN :
Within one year —FR 9,974
Over one year but not exceeding two years R —F B B 900
Over two years but not exceeding five years BB FETBARSF 142
11,016
Less: Amount due for setflement with 12 months B 2B A REHRS A RB A fE
shown under current liabilities Z(EEFIE (9,974)
Amount due for settlement after 12 months shown under 1218 A& % H8%51] &IERE B &
non-current liabilities ZEEFIE 1,042
36. BONDS 36. &F
2019 2018
—F-hEF —ZE—N\F
RMB’000 RMB’000
AREFT ARETFTT
A Bond FREH - 3,080,165
B Bond LfEFH = 1,370,434
C Bond REH 1,393,481 1,367,416
D Bond TES 2,087,795 -
3,481,276 5,818,015
Less: Amount due within one year B R —FREERREAE
shown under current liabilities T EHIB (1,393,481) (4,450,599)

Amount due after one year shown under R—FRINHIAIERDEE
non-current liabilities Z 5B 2,087,795 1,367,416
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36.BONDS (Continued) 36. &% (48)

On 28 July 2016, the Company issued 3.875% bonds due 2019 (the
"A Bond’) with an aggregated nominal value of USD450,000,000
at a value equal to 99.301% of the face value. The A Bond is listed
on the Hong Kong Stock Exchange. The A Bond carries interest ot
the rafe of 3.875% per annum, payable semi-annually on 28 January

and 28 July in arrears and matured and repaid during the year.

On 27 June 2018, the Company issued 7.875% bonds due
2019 (the "B Bond"] with an aggregated nominal value of
USD200,000,000 ot a value equal to 100% of the face value. The
B Bond is listed on the Hong Kong Stock Exchange. The B Bond
carries interest at the rate of 7.875% per annum, payable semi-
annually on 27 December and 27 June in arrears and matured and

repaid during the year.

On 17 December 2018, the Company issued 9.875% bonds
due 2020 [the "€ Bond"] with an aggregated nominal value of
USD200,000,000 at a value equal to 100% of the face value. The
C Bond is listed on the Hong Kong Stock Exchange. The C Bond
carries interest af the rafte of 9.875% per annum, payable semi-
annually on 17 June and 17 December in arrears and will mature
on 17 June 2020, unless redeemed earlier. The net proceeds after
deducting the direct issuance costs, amounted to USD199,219,000
(equivalent to RMB1,375,886,000).

On 17 July 2019, the Company issued 6.00% bonds due 2021 (the
"D Bond') with an aggregated nominal value of USD300,000,000
at a value equal to 100% of the face value. The D Bond is listed
on the Hong Kong Stock Exchange. The D Bond carries interest
at the rate of 6.00% per annum, payable semi-annually on 17
January and 17 July in arrears and will mature on 17 July 2021,
unless redeemed earlier. The net proceeds after deducting the direct
issuance costs, amounted to USD299,070,000 (equivalent to
RMB2,058,409,000).

The A Bond has the benefit of a keepwell deed from Greenland
Holdings Group Company Llimited, the intermediate controlling
shareholder of the Company.

RZTB—RNELAZ+TNB  AARIRER
HE9.301%MEBERITR_ZE—NFI
H#E{E450,000,000E TT#3.875 B &%
(TERfE#H]) - FEHFREBEIT Em -
FESRFHERI8/5BE - REF—A
ZFHNBREtAZ+NEBEEFHREE -
WHE N EIH R EE

RZE—NFRNAZ+EH  ARFHRSE
RIEE100%HEEZTR T~ LF2H
#2118 200,000,000 7t 8y 7.875 B & %
(IZfE%)) - ZEHFREBBRM LT - 2
ERRENE B75EFE - RBFE+ZA
ZHEARSNAZTLHEBFFHRNE
WHRFEREIERERE

RZB-NE+ZA++H TRAEE
FIFEEIC0%MEEZE TR T _ZF 24
#TH {8200,000,000% 7T #99.875 2 f& %
([AEH])) - REFNE BB LT
REFIREFE 875EF R - REFRA
THEETZA+EREESFFHRNE - A
BRZZ-TFXNA+ BB BRIEER
M) - KHBRERBITRARNER
BFREA199,219 000 T (HER AR
1,375,886,0007T) °

RZZF-AFEATER  ARFARKRER
E{EI00%MEEHTR T - — 53 HR
fH f8300,000,000% 7t 8 6.00E &% ([ T
%) o  TEFNEBMIMET - TE
FRFNEOOOEE REBF-R++t
BREtATEESFFHRGE AR
TR —FLATEREH(RIEEREE
B) o LMBERBEITRARAMIFHA
F 299,070,000 T (HER AR
2,058,409,0007T) °

25 7 2 28 ) ) PR AR SR A R 5
BAR A TR AR RIF RSO -
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36.

E—NFFZA=1—HILFE

BONDS (Continued)

The B Bond has an embedded issuer’s redemption option, the
Company may, by giving not more than 30 days' nofice fo the
frustee in writing and to the bondholders, redeem the bond, in whole
or in part, at a redemption price equal to 100 percent of their

principal amount, together with accrued and unpaid inferest.

The C Bond has an embedded issuer's redemption option, the
Company may, by giving not less than 15 nor more than 30 days'’
nofice fo the trustee in writing and to the bondholders, redeem the
bond, in whole or in part, at a redemption price equal to 100
percent of their principal amount, together with accrued and unpaid

inferest.

The D Bond have an embedded issuer’s redemption option, the
Company may, by giving not less than 15 nor more than 30 days'
notice fo the frustee in writing and to the bondholders, redeem the
bond, in whole or in part, at a redemption price equal to 100
percent of their principal amount, together with accrued and unpaid

interest.

The direcfors consider the fair value of the issuer's redemption options
of the B Bond, C Bond and D Bond are immaterial to the Group as
at 31 December 2019.

The Bonds represent the contractually determined stream of future
cash flows discounted at the rate of interest determined by the
market instruments of comparable credit status taken into account
the business risk and financial risk of the Company. The effective
inferest rate is ranged from 6.167% to 10.162% (2018: 4.355% fo
10.162%) per annum for the year ended 31 December 2019.

36. &% (&)

LEHFRBRANBEITABELOE - ARF]A
BEBAZEARBEFRFBEAZELTZRNI0A
MEMAA - ZHESEREFASE00%H
BOEERR RN SEE 20 E

AEFEERAXBETABEDE - ARFH
BEBAZEARBEFHBEAZLTIRNISA
BAZRIOEMNEERA - WBEFERESFE
R 100%H) B L EZER Rt A B EE

2RO ES

TEFEBERAANETABEDE - NQB]H
BBAXEARBESFHAEABLTDRISA
BARZRIOAMBEBEMN - WESNEFA
SR I100%HELEER R AN EED

2EBOES -

EER/ RFT-NAF+=-A=+—8H"
LEF% - REFRT BEFNETABDRZN
AABEHAEEMSLTERK -

EHBEMNEFENOERKRRSRE - 7
KEEBARBNEG R LM ERRE
RREEFREENTISTAERE - BEZ
E-NFFT_A=T—HIEFE  BEBEFH
ENFOIN67EEI0 2B (=T —/\F :
4.355[E%10.1622) »



ZE-NEFEFR

BHWEBZRERALAF

NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
REPBRRME @)

For the year ended 31 December 2019
HE—ZE—NFF_A=+—HIFE

37.EMPLOYEE RETIREMENT SCHEME

The employees of the Group are members of a state-managed
retirement benefit scheme operated by the PRC government. The
subsidiaries are required to contribute 20% to 22% of payroll costs to
the retirement benefit scheme 1o fund the benefits. The only obligation
of the Group with respect fo the refirement benefit scheme is to make

the specified contributions.

The total expense recognised in profit or loss of RMB58,454,000
(2018:RMB51,556,000) represents contributions payable to these
plans by the Group at rates specified in the rule of the plans.

38.SHARE-BASED PAYMENT

Share award scheme

38

The Company adopted a share award scheme on 3 December
2010. The purpose of the share award scheme is fo recognise and
reward the contribution of the executives and employees (whether
serving fulime or partime) and directors of the Group to the growth
and development of the Group through an award of the shares of the

Company.

Movements in the number of shares held for the share award scheme

is as follows:

Outstanding as of 31 December 2019
and 31 December 2018 —E-N\FE+ZA=+—H

R ARTTE

As at 31 December 2019, the carrying amount of shares held
for the share award scheme was RMB49,279,000 (2018:
RMB49,279,000).

37. RSB Kz

FEEZEEHRTEBNERZBREL
RIEFEBIZKE - ZEFRRARRE
B ¥ & &R 20%% 22% MR RAE R 5 &4
A EREA o BURKE N &M
CRNEE 2 B EREHPTRTBAMR -

o

A
=
=

157 P IR B A8 A % 58,454,000
T(ZE=N\F : AR¥S1,556,0007T) T5
AREEESHERATHNE LA RS
ETEIE R -

Rt 32 1%

R {5 22 Bh=t &l
ARARZZ2—25+= A= BFMRNE
BR8] - M) SEEDEHBIM B M RIBIBE T A
ARMBRY - SERREAREOEEA
B RA(TH2BARB) RESATEE
SER S

R tn S2RDET BIPTRF A D VBB BT

RZE-NF+ZA=+—ARK

Shares
held for
the share Awarded
award scheme shares
B {3 € b=t &l
PRt SERAR 1
(thousand) (thousand)
(FA%) (F)
22,697 -
RZE-NF+ZA=+—8 ' BB
Sl MR EE A A R¥49,279,000

(ZZ—N\F : AR#49,279,0007T) °

il
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39.SHARE CAPITAL

39. &

Authorised: SR
Ordinary shares of HK$0.5 each FIREEO. 5B TH T @A 7,000,000 3,500,000
Convertible preferred shares of GREEO.5HB TTH) Al i

HK$0.5 each Bk 3,000,000 1,500,000
Total A&t 10,000,000 5,000,000

Ordinary shares, issued and

L@l BB

2019
—Z-hE
No. of shares Amount

ks#E &8
(thousand) RMB’000

(Fiz) ARETT

fully paid: RER
At T January m—A—AH 2,791,885 1,132,097 2,793,677 1,132,855
Shares repurchased and cancelled IR BB B 23 = = (1,792) (758)
At 31 December W+=A=+-8H 2,791,885 1,132,097 2,791,885 1,132,097

During the year ended 31 December 2018, the Company
repurchased its own ordinary shares through the Stock Exchange as

follows:

REBEE-_ZT—\E+-_A=+—HLFE "
RAREBBIAERAR S 2 L@k
T

“F-\FLA

July 2018

1,792,000

2.98 274 4,432
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39.

40.

SHARE CAPITAL (Continued)

The above ordinary shares were cancelled upon repurchase.

None of the Company's subsidiaries purchased, sold or redeemed

any of the Company'’s listed securities during both year.

Convertible preference shares (“CPS”)

The holders of CPS do not have the right to attend and vote af a
general meefing [except for the winding up of the Company or for
any resolution to vary or abrogate the rights or privileges of such
holder or vary the restrictions to which the CPS are subject). The
conversion period is any fime after issue, provided that the conversion
right will be suspended to the extent that it would result in the
Company failing to comply with the public float requirement. Each
CPS (at the option of the holder) will be convertible at any fime (and
without payment of any additional consideration) to ordinary shares
on a one fo one basis. Each CPS will confer on the holder thereof the
right to receive dividend pari passu with holders of ordinary shares
on the basis of the number of ordinary shares into which each CPS
may be converted and on an as converted basis. On a distribution
of assets on liquidation, winding up or a dissolution of the Company,
the assets and funds of the Company available for distribution: (a)
will first be paid to the holders of CPS pari passu among themselves
in respect of the aggregate nominal amounts paid up on the CPS
held by them; and (b} the remaining assets will be distributed pari
passu fo the holders of any class of shares [including the CPS). The
CPS will be transferable without any restriction by the holders thereof.
The CPS will be non-redeemable. No application will be made
for the listing of the CPS on the Stock Exchange or any other stock

exchange.

RESERVES
(@) Share premium

The application of the share premium account is governed by
the Companies Law of the Cayman Islands.

(b) Merger reserves

The merger reserves represent the difference between the
Company's share of the nominal value of the paid-up capital
of the subsidiaries acquired over the nominal value of the

ordinary shares issued by the Company.

39.1 A& (&)

40.

LR ERRE R EIR R o

REEFE - AARHFARMERE - b
EHBOARAER LHES o

o[ ER{B ez ([ TE i@tk 1)
ABRELRNFAEABERLERRAS
ERg ERAERARBERRA B AR
BERR B RARS B A M RS R E A ik
BB S 2 R 2 (EADREF R AIBRSN) -
B R BITROEMER - NS ERAR
NRERETEMNRRFRERE - AEiR
BEEEHRLE - SRUBREERZEE
NBIZHRE) 5 0] BERs (B BZA S ERIEEIMR
B)E—YH—EE@BRoLEak SERAUHE
BEERKETESEAZTEREBREE
ARE 2 WER SR - BEDIZERATE
BELRAEEMR L EBREEAEAR
BINE TLAE - EARREIER  FERIME
B DIKEE  ARBIAHDIKNEERE
T ¢ (oS B ABRELBRISEAMSHE
AERELRNCH R EERRR N ERE
ERFEEAXN - MKE2MERSHA
K (b)# T EEH R EMERIR G (B E
BEEBNOBEADIK  MKE2ZHEAR
FEHfr - ATEIRELR BB ABRETER
BB T ZARRS] o ATERE LR
O - g AR e e IR R AT
EMESFR S ETRHER

it
(a) BEiiEa(E
B aEERNBAZFASESARE
FTifE -
(b) BHEEE
A REEEAR R EIGERET AR
MR AT BERRNAGETHE R
REERESE
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40. RESERVES (Continued)

Capital redemption reserve

(c)

(d)

Capital redemption reserve represents the nominal value

of the shares repurchased which has been paid out of the

Company's distributable reserves.

PRC statutory reserves

Transfers from retained earnings to PRC statutory reserves

were made in accordance with the relevant PRC rules and

regulations and the articles of association of the Company's

subsidiaries incorporated in the PRC and were approved by

the respective boards of directors. The statutory reserves consist

of:

(i)

General reserve fund

Transfers from refained earnings to the general reserve
fund were made in accordance with the articles of
association of the Company's subsidiaries and were

approved by the respective boards of direcfors.

For the entity concerned, the general reserve fund can
be used to cover previous years' losses, if any, and may
be converted into capital in proportion fo equity holders’
existing equity holdings, provided that the balance affer
such conversion is not less than 25% of their registered

capifal.

Enterprise expansion fund

Transfers from retained earnings to the enterprise
expansion fund were made in accordance with the
articles of association of the Company's subsidiaries and

were approved by the respective boards of directors.

For the entity concerned, the enterprise expansion fund
can be used for business development purposes and for
working capital purpose. This fund is non-distributable
other than upon liquidation. Transfers to this fund must
be made before distribution of dividends to the equity

holders.

(c)

(d)

40. fi#tE (&)

EXEDfEE
BAEE IR A D R A DR
BRI 2 BERHEE -

PEEE R

PR B B oh B AR S R YR
125 75 A o B LB R0 ) B AR 2 ) 7
BB SL 2 T2 AR S iR 4 A
BT WEREEEGIE - EEH
EeE:

(i)

(ii)

BREENERELERBATE
STIMRBARFFRARNASE
RARETT  LERBEFSH
JE°

REBNARIME @ AEEHBHA
RE A BERE EFEBR(N
B) - MAHREERE AR
FrRUEL I BRI - 1R
BB OREMEARE25% ©

PHEBREREL
BHRBGENERECERRES
TIRBEARRB T RABINMESERE
MANET WEZAESSH
JE ©

REMNRBIME @ CEERE
SR REXBRRLEEES °
BIFRIN ZEETANIK A
RREBREMNEREZESRITA
FIBAER B AR KRS, ©
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41.PERPETUAL SECURITIES

On 27 July 2016 (the “Issue Date"), the Group issued USD

41. KR :E%H
—E-AFEA-tEARTESR) -

denominated senior perpetual capital securities ("Perpetual
Securities”) with an aggregate principal amount of
USD120,000,000. The Perpefual Securities confer the holders a
right to receive distributions at the applicable distribution rate from the

Issue Date payable semi-annually in arrears in USD.

The Perpetual Securities only impose contfractual obligations on the
Group to repay principal or to pay any disfributions under certain
circumstances which are at the Group’s discretion, they have in
substance confer the Group an unconditional right to avoid delivering
cash or other financial asset fo seffle contractual obligations. As a
result, the whole instrument is classified as equity, and distribufions if

and when declared are treated as equity dividends.

REMBEITAEEFE R 120,000,000% 7T

HIARTTAHER R KA B ARNE S
%)) o KABFB THRAAERN -
R g B RUCIUA SE T

HEZERN D
XA DK

KA TES

(IR H
B#TH

MEUAKEEMEAREERETE
NASHESTERL TN ERND

IKEVE#)

B HERLEETARE@E R HERDNK

HiteMEENETE
o Bl -
&R B R

BT AN
EERERRE

BTG ITE
1EfEs - RiWEE

Distribution of USD6,750,000 (equivalent to RMB46,180,000)
(2018: USD6,750,000 (equivalent to RMB42,716,000)) has been
provided and paid by the Company for the year.

42.FINANCIAL INSTRUMENTS

(a) Categories of financial instruments

Financial assets SREE
Amortised cost BEIHR AN
Financial assets at FVTPL RAREEYER
Equity instruments at FVTOCI AR BEYER
AR T A
Financial liabilities SRBE
Amortised cost BEIHRAN

ARADFEEXNEARDIKO6,750,000
EL(HHERARK46,180,0007T) (=
— N\ : 6,750,000 T (IHER AR
42,716,0007T)) °

42. £ TR
() &RTIEEH5

2019 2018

ke =Ly - —N\E

RMB’000 RMB'O00

ARET ARET T

26,045,002 20,525,399

MBS MEE 6,397 -
RE 2 EIRA

312,315 294,340

26,363,714 20,819,739

46,558,882 47,778,685
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42.FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and policies

The Group's major financial instruments include equity
investments at FVTOCI, trade and other receivables, restricted
bank deposits, bank balances and cash, financial assets
at FVTPL, interestbearing loans, bonds and trade and other
payables. Details of the financial instruments are disclosed in

respective notes.

The Group has exposure fo the following risks associated with

these financial instruments:

. market risk (including currency risk and interest rate risk)
e credif risk
J liquidity risk

J Other price risk

This nofe presents information about the Group's exposure to
each of the above risks, and the Group's objectives, policies

and processes for measuring and managing risk.

Management has overall responsibility for the establishment
and oversight of the Group's risk management framework.
Management establishes policies fo identify and analyse the
risks faced by the Group, to set up appropriate risk limits and
controls, and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to
reflect changes in market conditions and the Group's activities.
Through training and management standards and procedures,
management aims to develop a disciplined and constructive
control environment in which all employees understand their

roles and obligations.

(b)

42. £ TR (&)

I EREEBERER

FEENTIZCRMIARERAAE
BEIIEREMEEBANKRERE
JRE M B R At B W ROR R IR ISR
TR RITEHNES - BRAAE
BIEREENESREE  ARE
K B KB RRR R M AR
B R TANFBRENERMGE -

TRl

AEERSATHZESR T AR

HoRf -

o  TWHAR(EBRINER R EN X
&)

e EER

o mENIERER

o HuERER

AWFE2IBAEARE S R Ll RIA
ER - AEREFEEERBROHEE -
BUR RIZFRERY

EREERARREYIEBAEEN
FBREERE  EEBRVERRER
TR A KB E AR - I
R B E A [ FR BR AN e DA B

EBRESERGIBER - RREE
B N R A E HETTEHARKRT
SRERMEELLZHNEL - &
EERBEBIINERERERER
EERY BN MR IEIERIR
B EESRETHMEEENAA
FNAeRER -
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42. FINANCIAL INSTRUMENTS (Continued) 42, £RIT R ()
(b) Financial risk management objectives and policies (b) BAFEEEEEBERBR(E)

(Continued)

Market risk h5E kR

(il Foreign currency risk ) s

The Group is mainly exposed to the fluctuations in AEBEEEMH ARKESETT,

exchange rates between RMB and HK$ /USD. The
exposure in HK$/USD arises mainly from the Group's
bank balances and cash, trade and other receivables,

trade and other payables, inferestbearing loans, and

bonds.

In respect of the monetary assets and liabilities
denominated in foreign currencies, the Group manages
the net exposures fo this risk by utilising forward foreign

exchange confracts.

The management closely monitors foreign currency
exposure and will consider hedging significant foreign

currency exposure should the need arise.

The carrying amounts of the Group's foreign currency
denominated monefary assets and monetary liabilities af

the end of the reporting period are as follows.

Denominated in HK$

WETEHE

Trade and other receivables
Bank balances and cash HRITEBR LIRS
Trade and other payables
STEEX

R

Inferestbearing loans

Overall exposure

R MB35k e LAt WUSK IR

FEA AR EA FEA 3R

ETTZ E X KB R - B
TS ERNREREIEREAEE
RITHEBLRE - BUTRRNE
L EWEROR B RRK R EL A&
308 - FHREREES -

BRAMINETHENEBEERA
B AEEBEBEMINESHE
AR o

BT B R ) B 4% SN R e A A7
FEEEE BT EASMNERE o

RBEHR - NEBLEBEE
MEBaEHENINEIRmED
—F o
2019 2018
—g-ns P SV
RMB’000 RMB'000
AREFxX ARET T
390,145 423,132
119,929 19,753
(835,251) (742,556)
(610,026) (543,244)
(935,203) (842,915)
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42.FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and policies
(Continued)
Market risk (Continued)

fi

Foreign currency risk (Continued)

Denominated in USD

Ut E

Trade and other receivables
Bank balances and cash
Bonds

Trade and other payables

RITHEBREIRE
(EE2

Inferestbearing loans EER
Overall exposure B

Foreign currency sensifivity analysis

The following table details the Group's sensitivity fo a 5%
[2018: 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 number
below indicafes an increase in posttax profit 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 the

profit and the amounts below would be negative.

ikl

Profit or loss

HK$ BT
usb ESS
Equity T
HK$ /%TE
usb ESS

42. &RITR(4E)

(b)

JE W AR 0 e Bt FE M R

JEA AR S B At FE A 00R

IR EEBERBUR ()

5 E R ()
fij  sMEmE (&)

2019 2018
—B—-hE —N\&F
RMB’000 RMB'000
ARETT AREETTT

1,490,453 1,060,995
2,356,265 1,519,221
(3,481,276) (5,818,015)
(4,005,654) (7,703,472)
(1,695,016) (1,804,824)
(5,335,228) (12,746,095
NS BURE AT
TRER  EARELATINEFE

REESH ZF—N\F : 5L)WERT
REBNGRE - SHEREEHEE
FIRERSNEE [E R B AT - GURE
DITEBRRRE AINEHE 2GR
B WZINEEREHSRBLHBE
REFB ZMERE - THEZRERTR
ARBSABEEFHES%EF AR R
EAIE I - AR K AARINERZ(E
5% HaNeRRFEREARNEE
THeBEEERA -

2019 2018
“B—hF —N\F
RMB’000 RMB’'000
ARETT AREET T

35,070 31,609
200,071 477,979
35,070 31,609
200,071 477,979
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42.FINANCIAL INSTRUMENTS (Continued) 42. ST R(E)

(b) Financial risk management objectives and policies (b) BAFEEEEEBERBR(E)
(Continued)
Market risk (Continued) h5EkE (4E)
(ii]  Interest rate risk fi)  FIEEE
The Group is exposed fo fair value inferest rate risk in REEEEBREEFERITE
relation to fixed-rate bank deposits, lease liabilities and R HEAGBNES(FFBRWM
bonds. (see notes 29, 30, 35 and 36 for details). 29~ 30~ 35 R3O RAAE

fEFIRmR -

The Group is also exposed to cash flow inferest rate AEBIEE BB EFRGE
risk in relation to variable-rate interestbearing loans (see ER(GFBEAMEI2)INRER
note 32 for details). EMEER o

The Group manages the net exposure fo inferest rate REEBBHERSTENEERE
risks by maintaining sufficient lines of credit to obtain LASfEE R AR A 2K &
acceptable lending costs and by monitoring the BB EEITZERBREETR
exposure to such risks on an ongoing basis. When KRR o B RAMFER
appropriate and at fimes of interest rafe uncertainty or BREASORE) - AT bAfE A i B
volatility, interest rate swaps may be used fo assist in the A EET RN ERR

Group's management of interest rafe exposure.

Inferest rate sensitivity analysis FEBRBEST

The sensitivity analyses below have been determined Tl BURE AT HIRRIR S BAR
based on the exposure to inferest rates for non-derivative FEOTET BEFRRE R METE © 5t
instruments at the end of the reporting period. For AENEGFENE - ARZOW
variable rate liabilities, the analysis is prepared assuming B BN mE SRR EEARE
the amount of the liabilities outstanding af the end of the SRHEELFHAEKREE -

reporfing period was outstanding for the whole year.
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42.FINANCIAL INSTRUMENTS (Continued)
Financial risk management objectives and policies
(Continued)

Market risk (Continued)

(b)

(i

Interest rate risk (Continued)

Interest rate profile

The following table details the inferest rate profile of the

Group's inferestbearing borrowings and bonds by the

end of reporting period.

Fixed rate borowings
lease liabilifies
Bonds

Variable rate borrowings
Secured interestbearing loans

Unsecured interestbearing loans

Total borrowings

Fixed rate borrowings as

a percentage of fofal borrowings

Bank balances and cash

EEMEREE
HERE
%

TEHEER
BERHEER
B SRR

fEamE

EEMEEREEEEE
ANt

RITEBRIRE

42. 2T H(E)

(b) HMFEEERBFERBUER(E)

5 E R (7.

i) FIEE ()
FI R
TFRFLRBEMAAKEIO
BEEREFFEER -

2019
—F-0E

Effective
interest rate RMB’000
ERfl= ARETT
4,74%-6.65% 11,016
7.77% 3,481,276
3,492,292
5.59% 8,042,050
4,12% 1,865,742
9,907,792
13,400,084
26%

2019
“B-nE

Effective
RMB’000
ARETR

10,321,280

interest rate

Bl
0.35%-1.10%

2018
—E-)\F
Effective
inferest rate RMB'000
ERA= NS
6.63% 5,818,015
5,818,015
4.86% 10,768,729
4.08% 1,915,884
12,684,613
18,502,628
31%
2018
—Z-)\F
Effective
inferest rate RMB'000
ERA= ARETT
0.35%2.75% 6,277,208
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42. FINANCIAL INSTRUMENTS (Continued) 42. &g THR(4E)
(b) Financial risk management objectives and policies (b) EAFEEIEEEBERBER(E)

(Continued)

Market risk (Continued) h5EkE (4E)

lii) Interest rate risk (Continued) (i) FIEEE ()

Sensitivity analysis BURE DT

The sensitivity analyses below have been defermined
based on the exposure to interest rates for interest-
bearing loans at the end of the reporting period. For
floating rate liabilities, the analysis is prepared assuming
the amount of the liability outstanding at the end of the
reporfing period was outstanding for the whole year.
A 100 basis point increase or decrease is used when
reporting interest rate risk internally to key management
personnel and represents management's assessment of

the reasonably possible change in interest rates.

If the market lending inferest rates had been 100 basis
points higher/lower and all other variables were held
constant, the Group's postiax profit for the year ended
31 December 2019 would have decreased/increased
by RMB74,307,000 (2018: decreased/increased
by RMB95,135,000). This is mainly attributable to the
Group's exposure fo interest rates on ifs variable-rate

bank balance and cash and interestbearing loans.

Credit risk and impairment assessment

As at 31 December 2019, the Group's maximum exposure to
credit risk which will cause a financial loss to the Group due
to failure to discharge an obligation by the counterparties and
financial guarantees provided by the Group are arising from
the carrying amount of the respective recognised financial assets
as stafed in the consolidated statement of financial position
and the amount of contingent liabilities in relation to financial

guarantees issued by the Group as disclosed in nofe 44.

The Group's credit risk is primarily attributable to trade
receivables, contract assets, other receivables, bank balances
and cash and amount of contingent liabiliies in relation to the

financial guarantees provided by the Group.

TR DT TR B S HIR
SREFRNERBMETE © BAT
BHNRAFEMNE  BEZONT
BIERERBEHRREER
BERERFHRAEE - A
A EEIRA B EHRMN XK
P00 EER B R KRR - TVE
B EHA IR e M R E B RO
filr e

TS EEFIEE M, S5 100
EERE - BFTA EM ] ERR
T AEBHE-T—NF
+ZA=+—BLEFEANKR
BEF g, AR
74,307,00070 (= Z — \ 4 -
W, ARG5S 135,000
) FEARAEE@mE A #
FIRBITHEB RIS AR EE
REFIE R o

FEmEpRRBEFE
RZE-NF+ZA=+—0 @R
HFHRGEBETEERANEERHEDN
B EREBAKE Y BB EAR
SEAXNEREERRIREGE
BRI IR P ) B JRE FER IV £ B0
BEMKREENMFMBRENGRAR
SEELUBEROIARBESE -

AEENEERREIZRE BKIER
F o BRAEE - HibEKFOR - )T
‘B kRe LERARBERHENEE
ROHABESHE -
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42.FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

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 customers with an
appropriate financial strength and/or 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
ECL on trade balances individually or based on provision
maitrix. In this regard, the directors of the Company consider

that the Group's credit risk is significantly reduced.

The Group has concentration of credit risk as 26.59% (2018:
35.43%) and 50.33% (2018: 59.27%) of the total trade
receivables was due from the Group's largest customer and the
five largest customers respectively within the sales of properties

and construction management service segment.

Other receivables

For other receivables, the directors of the Company make
periodic individual assessment on the recoverability of other
receivables and deposits based on historical seftlement
records, past experience, and also quantifative and qualitative
information that is reasonable and supportive forward-ooking
information. The Group also actfively monitors the outstanding
amounts owed by each debtor and uses internal credit
rating to assess whether credit risk has increased significantly
since initial recognition. The Group has concentration of
credit risk from amounts due from Greenland Holdings of
RMBO, 194,708,000 (2018: RMB4,591,508,000).

42. £ TR (&)

(b)

IR EEBERBUR ()

= BRI R EE (E)
KEEPEXIEREALEFEE
REEREFEERR  AKEDHIE
WE EREEDANESEHBES
&/ RERNROEEB A LLRAES
R - AREAAEEMERER - #
REREERAE T B U BB HET - it
S REBERBEMEEEERES
RERRETTE SR BB R R 1T
Bt - M E ARAEER
7 AEENEERBRERERE -

AEERMEHENEEEERE D
MERAEBZRAKEPLAKREP
WERAENEERRETED
R20.59%(ZZF—\%F : 35.43%) %
50.33%(=F—\F : 50.27%) °

HL 1 JEW R

FEMEUHIETNS @ ARBREER
BREENLE  BECRURAE
BABBXFNAE L EE REK
AR HEMBKFREBEREREWA
Yo Bl #E 17 BE R R (G - RNEE
NEBEEZBEBARNKEENS
o UEAABEEFEFEEER
%A G ERARES KR KRR
o REBEWA IR RIBRARKE
6,194,708,0007t(—F—N\F : AR
#4,591,508,0007T) B lEEREES

B -
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42.FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

Bank balances and cash and restricted bank deposits

Bank balances and cash and restricted bank deposits are
mainly placed with state-owned financial institutions and
reputable banks which are all high-credit-quality financial
institutions, 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 customer 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 fo refain the customer’s deposits and sell the property to
recover any amounts paid by the Group to the bank. Unless
the selling price drop 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 morigage loans is largely mitigated.

42. £ T R(E)

(b)

I EEEEBERBR(E)

EE R R AETE (F)
RITRBRR I 2 R ZIRBIR T
RITHEB IR RZBHRITFERE
BEERNEASREEBREERY
MRIT (2 RREERENS K
B AtAEERBESNERERR
BE -

BRNHIERA AR (&

INERYMEMS  ARE—RUE
FRFABRZBEMENIZBEKR
IRITRRMEER - MEPRERBAR
EEEERE  BERBNRITAE
BRAEEBEBEREFRTHREES
BREMBLLULETFE - REKBR
T AEEEARBEFESUIHE
BERWE  AREAREERRITAN
MRS - FRIFEBARMEE (R
HEHOIN  ARERTEREHEZS
WEMBEREENR - Bt E - &
RAEERR  AREAUERIZEBE
FIEHMBEROEERRE KRR
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42.FINANCIAL INSTRUMENTS (Continued)
(b) Financial risk management objectives and policies
(Continued)
Credit risk and impairment assessment (Continued)
Contingent liabilities in relation to the financial guarantees
(Continued)
The Group's internal credit risk grading assessment comprises

the following categories:

Internal
credit rating  Description

MEBEEFR S

Low risk The counterparty has a low risk of default
and does not have any pastdue amounts
(ERk HFEANENERE  BEVBEMBEER
Wiaitch st Debtor frequently repays after due date but usually sefle
after due date
inE BEHRAGERDBERER  BRENIHEREER
Doubiful There have been significant increases in credit risk since
initial recogpnition through information developed
infemally or external resources
AR RENBIINEERAELEH - FERE B TRRERUR
BhiEEYN G
Loss There is evidence indicafing the asset is creditimpaired
B EBETEELREERNE
Wirite-off There is evidence indicating that the debtor is in severe financial

difficulty and the Group has no realistic prospect of recovery
HisA ERBERNEBABRENBAE - MASERA AT
Y

42. &R T R(E)

(b) HMFEEERBFERBUER(E)

= BRI R EE (E)
BRI B HERAIE AR (B ()

AEENRIEERRFRFEERE

ATDHR

Trade receivables/
contract assets

FEWRRR: B RIEE
Lifetime ECL

- not creditimpaired
FRYEHEEER
-~ TEEERE

Lifetime ECL
- not creditimpaired
FESEAEEER
-YEEERE

Lifetime ECL

- not creditimpaired

FESRHEEER
-YEEERE

Lifetime ECL
- creditimpaired
FEIRHEERR
-FERE

Amount is writien-off

HHEERLE

Other finance assets/
other items

RthemEE HHER
12m ECL

12MEAEREEFR

12m ECL

12EARHEEER

lifetime ECL

- not creditimpaired

FESRHEEER
-YEEERE

Lifetime ECL
- creditimpaired
FEIRHEERR
-FERE

Amount is writien-off

HHEERLE
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42.FINANCIAL INSTRUMENTS (Continued) 42. ST R(E)

(b) Financial risk management objectives and policies (b) BAFEEEEEBERBR(E)
(Continued)
Credit risk and impairment assessment (Continued) =B R R B EFE ()
The tables below defail the credit risk exposures of the Group's TRFMAETEREEBENGN
financial assets and financial guarantee contracts which are AEBESHMEERMGEREOMA
subject to ECL assessment: FREEE R -
2019 2018
“-0E —Z)\F
Gross Gross
External Internal carrying carrying
Notes credit rating  credit rating  12m or lifetime ECL amount amount

Wi MBEEFSR  ABEEFSE 1 2ERSFENENEEER RESE RE&E
RMB’000 RMB'000

ARBFR ARETT

Financial assets at amortised cost

REERAT RN SMEE
Trade receivables 25 N/A nofe iii Lifefime ECL {provision matrix| 205,825 115,620
JEMRR iR i FERRHEEFE(RERE)
low risk lifefime ECL 155,649 142,539
EER FREHEREEFE
Loss Creditimpaired 7,830 25735
B EERE
369,304 283,894
Other receivables [note i) 25 N/A low risk 12m ECL 3,235,601 5,094,621
e el Wil EER EAEREERE
Wiatch list 12m ECL 12,151,667 8,481,376
BInE 12EABHEEEE
Doubfful Lifefime ECL - not creditimpoired 220,384 573,720
R FESRSEEFE-TEEERE
loss Lifefime ECL - creditimpaired 43,385 43,385
B FREEREEFE-ETRE
15,651,037 14,193,102
Bank balances and cash 30 A3-Aaa N/A 12m ECL 7,568,342 4059778
ROERLES A3 - Aca TER EABHEERE
Restricted bank deposits 29 A3-Awa N/A 12m ECL 2,752,938 2,217 430
RRFBIER A3 - Aaa TER 12EABHEEER
Other items
HitEE
Confract assefs (nofe iv) 27 N/A low risk lifefime ECL 650,929 841,400
AREE (M) TR BB FENRSEEEE
Financial guarantee 44 N/A Low risk 12m ECL 13,361,488 11,561,273

confracts nofe i

B ERA D) TEA (B 12EARHERSR
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42.FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and policies

(Continued)

Credit risk and impairment assessment (Continued)

Notes:

(i) As part of the Group's credit risk management, the Group

applies internal credit rating for other receivables. The

following table provides information about the exposure to

credit risk for other receivables which are assessed based on

internal credit rating at the end of the reporting period within
12m ECL and lifetime ECL [not credit impaired). Debtors
with significant outstanding balances or credit-impaired
with gross carrying amounts of RMB15,607,652,000 and
RMB43,385,000 respectively as at 31 December 2019
[2018: RMB14,149,717,000 and RMB43,385,000) were

assessed individually.

Internal credit rating

Low risk
Waitch list
Doubtful

BRI

KRR
ItE
RER

2019
ZEF-0F

Average

loss rate

FHEiER

0.43%
0.80%-3.31%
6.74%

During the year ended 31 December 2019, the Group
provided RMB80,719,000 (2018: RMB127,214,000)

impairment allowance for other receivables, based on the

internal credit rafing.

(b)

42. 2T H(E)
MEEMERBERBR(R)

= BRI R EE (E)

B -

(i)

Other
receivables
ity
FETRIE
RMB’000
ARETR

ERAEEGFERRERN —I
2 AN E R E b YRR B B
NEEEFR - TRIEHRERE
i FE UG R IR T R B R B R B ) A
B ERBEHRRDIRIEER12
BAAEMERERERFERRAE
BEE(TREERE) WABEER
RS - R ZTE-AEFE+ZA
=t—H BHERELEIAA
R #15,607,652,000 7T & A R ¥
43,385,000t (ZZE—/\F A
R#14,149,717,000 7t & AR ¥
43,385,0007T ) #) B KK (B 8 # 8
SAEERERE R T T B R o

2018

—T)N\F
Average Other
loss rate receivables
Hith
TFHERX FENRIA
RMB'000
ARBFT

3,235,601 0.31% 5,004,621
12,151,667 0.53%3.21% 8,481,376
220,384 6.28% 573,720
15,607,652 14,149,717

RBE-_T-NF+_A=+—H
FE - AEBRBENERFR
EAM B FIRRHEREEEAR
#80,719,000t(=F—\%F : A
R#127,214,0007T) °
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42.FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and policies
(Continued)
Credit risk and impairment assessment (Continued)

Notes: (Continued)

(i)

(i)

For financial guarantee contracts, the gross carrying amount
represents the maximum amount the Group has guaranteed
under the respective contracts. The maximum amount that the
Group has guaranteed under the respective contracts was
RMB13,361,488,000 as at 31 December 2019 (2018:
RMB11,561,273,000). At the end of the year, the direcfors
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 12m ECL. The directors of the Company considered that the
12m ECL allowance is insignificant at 31 December 2019 and
2018.

For frade receivables, the Group has applied the simplified
approach in IFRS @ to measure the loss allowance at lifetime
ECL. Except for debtors with significant outstanding balances or
creditimpaired, the Group determines the expected credit losses
on these items by using a provision mairix, grouped by past due

status.

42. £ T R(E)

(b)

MERREEBEFERBIR(R)
EERRER B EF S ()

isE (4D

il RHBERAHTES  FEEE

EASBEREBERBASOREER
NEmeE RZE—NAF+=
R=+—B A&EEREHEES
HNRBEEROZSEHER/ARE
13,361,488,00070( = — \&F :
ARBE11,561,273,0007T) » R
K ARARESEETRMETGE -
WRAEBITBEREONEER
B B ¥ 46 TERR LA SR 3 A R W8 3 A0 o
Hit - REBEHMBERELHH
BIEBEIIZEENI2EAER
EEBBNSHEIE - ARFRES
RE RIE-NFRZZE-N\F
+TZA=+—H 128 EHEE
EREBITTERX -

i) BERERTE  AEEERAR
BRI E ERIE T LETE
FRARBEEBENEREE -
BRABERREEREARIEREE
B R YR RIN - AR BB
BREEETZSFHAMNBEREEE
18 WimHhh oA -
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42.FINANCIAL INSTRUMENTS (Continued)
Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

Notes: (Continued)

(b)

(i)

(Continued)

As part of the Group's credit risk management, the Group
uses debtors’ aging fo assess the impairment for its customers
in relation to its property sales, hotel and related services
and property management and other services because these
customers consist of a large number of small customers with
common risk characteristics that are representative of the
cusfomers’ abilities to pay all amounts due in accordance with
the contractual terms. The following table provides information
about the exposure to credit risk for trade receivables which
are assessed based on provision matrix as at 31 December
2019 within lifetime ECL [not credit impaired). Debtors with
significant outstanding balances or creditimpaired with gross
carrying amounts of RMB155,649,000 and RMB7,830,000
respectively (2018: RMB142,539,000 and RMB25,735,000)

as at 31 December 2019 were assessed individually.

Gross carrying amount IREAEE
Within 90 days Q0RMA
90-180 days Q0-180H
180-365 days 180-365H
More than 365 days ##iA365A

The estimated loss rates are estimated based on historical
observed default rates over the expected life of the debtors and
are adjusted for forward-looking information that is available

without undue cost or effort.

During the year ended 31 December 2019, the Group
provided RMB4,619,000 (2018: RMB89, 000) impairment
allowance for trade receivables based on the provision
matrix and reversed RMB17,524,000 (2018: provided
RMB4,823,000) impairment allowance for trade receivables

based on the individual assessment.

42. &R T H(4E)
(b) BAFSEREEBERBIR(E)

=Em R EE ()

st - (8%)

(i)

(#)

ERAEEGFERBRERN —
D MMEHEE  HEREERS
AEMEEREEMREmE - &
SEERAERKERERNRRFEES
HRE RERZEEFAAREA
BEREWERBENERINME
FIEFIRMRE N KRR RSN
NEVEFERK - TRIEHRA BREK
R EENEERRER BN
ZE-NF+A=+—BNRER
RNEEREREEREEREER
BB EEEETHE - R =T
—h&+-A=+—H BHASR
ERREEERIHREERER
HEED R A ARK155,649,000
TR AR7,830,0007 (= — N\
F: AR#142,539,000T kAR
#25,735,0007T ) & FE U BR RETT
L

2019 2018

—E-nE —Z-N\F
Average Trade Average Trade
loss rate receivables loss rate receivables
FHfsiaE FEWRRTR IREE) ik FEUER R
RMB’000 RMB'000
ARETRT AREFTT
4% 141,488 7% 70,121
7% 4,962 9% 7,671
10% 26,685 10% 4,642
18% 32,690 13% 33,186
205,825 115,620

AET B 18 3R Jh R0 R MR AR 3R TR 47
HANZBEEREOIETHER

WS BATEE T L ERALEN A
ISR ERBETTHE -

RBEZZ-NF+-A=+—H
HFE  AEBEREEEEERE
Wi RETHR AR 4,619,000 (=
T—\F : AR¥89,0007T)RE
B ARIR BB AT b 3 R AR R SK
O AR®K17,5240007 (=&
—\%F : FHRAR¥4,823,0007T)
B R -
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42.FINANCIAL INSTRUMENTS (Continued)

(b) Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

Notes: (Continued)

(iv)

During the year ended 31 December 2019, the Group

assessed the impairment for the contract assefs in relation fo ifs

consfruction management service with a significant outstanding

balance amounting to approximately RMB650,929,000
(2018: RMB841,400,000) individually and reversed
RMB317,000 (2018: provided RMB1,403,000) impairment

allowance for contract assets based on the individual

assessment.

The following table shows the movement in lifetime ECL that

has been recognised for trade receivables and contract assets

under the simplified approach.

As at 1 January 2018 n=F-N\E—-H—-H

Impairment losses recognised ERERRAERE

New financial assets originated or /i & 8k B8 B M & &
purchased BE

As at 31 December 2018  R=F—/\f

+=-A=+-H

Impairment losses reversed [RECHEVCREL ST

New financial assefs originated or JRE 88 EHHTE &
purchased BE

As at 31 December 2019 WR=F—hE
+=A=+-H

42. £ T R(E)

(b) HMBEEEEEFERBR(E)

EE R R REE (E)
fsE - ()

v RBE-T-AF+-A=+—H
IFFE - AEEEBRAFEANR
ERESRNELZEERBNARE
EHARKE650,929000T (=%
— )\ : AR¥841,400,0007T) T
ERE  UREEBTIERERE
EROARE317,000T(ZE—N
F : FHRAR®,403,0007T) BifE
B -

TRENRBEBCOEREEERLE
REERRNFERBEREEERN

£ -

Contract
assets Trade receivables
EREE FEWERR
Lifetime Lifetime
ECL (not ECL (not Lifetime
credit- credit-  ECL (credit-
impaired) impaired) impaired) Total
FRYTEH HFEYTES HFRAITEH
EEEE 58S EEEE
(EREERHE) (LRESRE) (EEREE) &%
RMB'000 RMB'000 RMB'000 RMB'000
AREFT AREFT ARETFT AR
- 10,758 25,735 36,493
- 2,934 - 2,934
1,403 1,978 - 3,381
1,403 15,670 25,735 42,808
[317) (1,540 (17,905 (19,762
- 6,540 - 6,540
1,086 20,670 7,830 29,586
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42.FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

The following table shows reconciliation of loss allowances

that has been recognised for other receivables.

12m ECL
12{8 A
fEEEE
RMB'000
ARETT
As at 1 January 2018 R=Z-)\£—-A—H 194
Impairment losses recognised BHERREERE 40,640
New financial assets originated or R E 3k fE B ##1 % &
purchased BE 67,154
As at 31 December 2018 R=B—/\&
+=-A=+-H 107,988
Impairment losses recognised SRR (CEE)RE
reversed) B8 20,752
New financial assets originated or 5 E 3k iE B #9314 &
purchased BE 81,140
As at 31 December 2019  WRZ=F—N ¥
+=-A=+-H 209,880

Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet
its financial obligations as they fall due. The Group's policy is
to regularly monitor its liquidity requirements and its compliance
with lending covenants, to ensure that it maintains sufficient
reserves of cash and adequate committed lines of funding from
banks to meet ifs liquidity requirements in the short and longer

term.

(b)

Lifetime ECL

42. £ TR (&)

MR EE B R RBUR(E)
EEmE R A ETE ()

TR 255 E A EUGR IR B R
BRBRHR -

Lifetime ECL

(not credit- (credit-
impaired)  impaired) Total
HFEYEY  HFENEY
fEEBE {HET ]
(LEEERE) (EERE) =11
RMB'000 RMB'000 RMB'000
ARBFT ARBTFT  AR®TE
16,607 43,385 60,186
19,420 - 60,060
- - 67,154
36,027 43,385 187,400
(21,544) - (792
371 - 81,511
14,854 43,385 268,119
BN E/E R

mEERERE AN EEEN YR BEE
TEMBEHHRAR - AEBEBE
RERERERPESHTERETE
FRRONEBERN  BREFEENRE
BEINBTESEHNCITORE
BE - AERMASEEHRREHN
REBERHK
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42.FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and policies
(Continued)

Liquidity risk (Continued)

Ultimate responsibility for liquidity risk management rests with
the board of directors, which has established an appropriate
liquidity risk management framework for the management of
the Group's short—, medium — and long — term funding and
liquidity management requirements. The Group manages
liquidity risk by maintaining adequate reserves, banking
facilities and reserve borrowing facilities, by confinuously
monitoring forecast and actual cash flows, and by matching

the maturity profiles of financial assets and liabilities.

The following tables detail the Group’s remaining contractual
maturity for its non-derivative financial liabilities with agreed
repayment periods. The tables have been drawn up based on
the undiscounted cash flows of financial liabilities based on the

earliest date on which the Group can be required fo pay.

Weighted

average Within 1
effective  year oron
interest rate demand
IR —£h
S FHREX
% RMB1000
ARETT

31 December 2019 “§-MEtZR=t-H
Trade ond other payables ERETREMENE - 33,169,814
Variable interest rate loans IEF%ER 5.31% 4,119,698
Bonds = 1.77% 1,589,702
lease liabilies REsR 4,74%:6.65% 10,493

Financial guarontess issued: EHEMEBER -

Maximum omount guaranieed SRERE - 13,361,488
52,251,195

31 December 2018 Z2-)\#tZA=T-H
Trade and ofher payables RS RAENFE - B0
Voriable inferest rate loans TEHEER 474% 3,351 821
Bonds = 0.63% 4,770,353

Financial guarontess issued: BHEMBHER -

Maximum amount guaranieed SeERE - 11,561,273
48,959,504

42. &R T R (%)
(b) BBEREEEERBIR(E)

TEE R (4E)
mBERREENREEETERES
g HERVZAENRBMERRE R
BER - NERAKENE - F - 28
Behn@MteElEE - ARERB
B RMEE  ROBERREBEE
BE URBEELEEIRERRS
ME MEKEREENRBBNEH
BRETR - BB MEER -

TR A B A R KR e 3F
ITESRAEE T A AENERE
HIER - TRINVRAKEAREFEN
PHRFHHREE  RESBEE
MARBBERSREET -

Within 2 Within 5
years but years but Over 5 Carrying
over | year  over 2 years years Total amount

WERN BER
B-FIL {BEILL BENE it fRafE
RMB000 RVB000 RMB000 RMB'000 RVB000
AEBTRL ARETT AR AEBTRL ARETT
- - - 33169814 33,169,814
3,865,830 2,771,274 342,120 11,098922 9,907,792
2,218,432 - - 3808134 3,481,276
947 150 = 11,590 11,016
- - - 13,361,488 -
6085209 2,771,424 342120 61449948 46,569,898
- - - V6057 9276057
8,527,543 1,941,121 302600 13813094 12684613
1440414 - - 6,210,767 5818015
- - - 11,501,273 -
9,067 957 1,541,121 302,600 60861191 47778685
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42.FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and policies
(Continued)

Liquidity risk (Continued)

The amounts included above for financial guarantee contracts
are the maximum amounts the Group could be forced fo 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 such an amount will not 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.

Other price risk

The Group also invested in unquoted equity securities for
investees operating in property developing industry secfor for
longferm strategic purposes which had been designated as

FVTOCI.

Fair valve measurements
This note provides information about how the Group
determines fair values of various financial assets and financial

liabilities.

Fair value of the Group’s financial asset and financial liability
that is measured at fair value on a recurring basis

A certain financial asset is 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 and
financial liabilities are determined, as well as the level of the
fair value hierarchy into which the fair value measurements are
categorised based on the degree to which the inputs fo the fair

value measurements is observable.

42. £ TR (&)

(b)

IR EEBERBUR ()

TEIEE R ()

BB RERENSBEIEERET
BAEHBRRE  AEERBEHELR
B BENERNESSE - R
BRBEHRROES  AEERRHE
ERZH TRFHASBRRESIT XN -
A - R DEEFEMRER
FREHAROIATMES - Mz
FARKRTIBURNZE RO B Y F B
FENEBEKFTERZEEERN
AIRENE ©

REBTRENYERZITRRAL
BHREBEHR I ARABERSES A
EHBRENAKEEERSRAAE
BEIRNEMEZEEA -

AAEEE
IR E A EE NN EE %A
PRIEERSHEBENARBENE
o

EEBAAEE IR 2 A 1B EATE
HEMEERTHME ENNAEE
REBREMR  ARASRMEERD
REERE - TREHRNER  E
MzEeREERERBEANEE
WEIESE - ARIBB AR BEFTES
ABEANBENEEMSENAR
BEFENDABERER -
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42.FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and policies

(Continued)
Fair value measurements (Continued)

Fair valve of the Group’s financial asset and financial liability

that is measured at fair valve on a recurring basis (Continued)

Fair values
Financial assets as ot 31 December

SHEE RtZR=+-BHAREE
2019 2018
§-1f E-)\E
Foreign curency suclured forvard PEERLLBER Asset - Asset -
confracts classified as financiol REENLREER RMB6,397,000 Nil
assels corred of FYTPL IEERIESS BE- AE-
AE&6,397,0007 Z
Equily insfument cared of FVTOCI BALERTIERE Asset - Asset -
SENABRETE  RMB312,315,000 RMB294, 340,000
BE- g&-
AR#312,315000T  AR%294,340,000%

42 ﬁl’ﬂmla ( wE )

(b) HMBEEEEEFERBR(E)

ARlEE 2 ()
AL BN A (BB B Y

EHEEREHE EN LA EEE)

Fair value  Valuation techniques
hierarchy  and key inputs
LAREES  REEDRIEEALR

level 2 Discounted cash flow.

Z-E  Fuure cosh fows are estmoted based on forward exchonge

rafes {fom observable forward exchange rotes o he end
of he reporting period] and confracted forward rates,
discounted af a rofs that reflects the credit risk of various
counterparfes.
fReRE -
AREERENEEEMIEES (RERSHRTEE
WEBIMRES) RANEIEERR  FRABEIR
BHEHFENLNEERR -

level 3 Asseroosed approach.

E=E  Folrvalue of he underlying asse's ond libiles os voluaton

date. The higher
the h'\gher the fair value; the h\'ghe[ the fair value of the

the fair value of e underlying assets
underling b he lower he far vaue.

EEL:
REEERGERGERBNLLEE
EEdR M0LEEES: AERR
ElyE i

- BEEENDA
HAABEEE
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42.FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and policies
(Continued)

42. 2T H(E)

(b) HMFEEERBFERBUER(E)

Fair value measurements (Continued) RREETE(E

Reconciliation of level 3 fair value measurements E=BL EBEFE095 R
Equity instrument
carried at FVTOCI
BASREETIRR
REMZERAL
TR
RMB'000
AREFT
At 1 January 2018 R-ZT-N\¥—-A—-H 174,567
Total gains in other comprehensive income kAl ON:oFL 6 119,773
At 31 December 2018 R-¥-N\F+-HA=+-H 294,340
Total gains in other comprehensive income REMZEY AR B 17,975
At 31 December 2019 R=F-NFE+=A=+—-H 312,315

Fair valve of financial assets and financial liabilifies that are
not measured at fair value

Except as defailed in the following table, the direcfors consider
that the carrying amounts of financial assets and financial
liabilities recognised in the consolidated financial statements

approximate their fair values.

WHUA A EEFSENTHEERE
BE BN EE

BT RIS - EFEARREEYTE
BRAMERNEREERERAE
MERE(ER D EERS

2019 2018
—ET-hE —Z=—)\F
Carrying Carrying
amount Fair value amount Fair value
IRE{E AREE FREE ARfEE
RMB’000 RMB’000 RMB'000 RMB’'000

AREFT
Bonds &5 3,481,276

ARETR ARETFT ARETFT
3,576,669 5,818,015 5,817,193
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43.CAPITAL RISK MANAGEMENT 43. EXE P EE

The Group manages its capital to ensure that enfities in the Group
will be able to continue as going concerns while maximising the
refurn fo stakeholders through the optimisation of the debt and equity
balance. The Group's overall strategy remains unchanged from prior

year.

Consistent with industry practice, the Group monitors ifs capital
structure on the basis of a net gearing ratio [total interest-bearing
loans and bonds less cash and cash equivalents (including restricted
cash) over fotal equity). Therefore, the Group defined debts as

inferestbearing loans and bonds.

The Group is not subject to any externally imposed capital

requirements.

The Group's risk management committee reviews the capital structure
of the Group on a semi-annual basis. As part of this review, the
committee considers the cost of capital and the risks associated with

each class of capifal.

The gearing ratio at end of the reporting period was as follows.

Debts &8

Restricted bank deposits and R HIERTTER R
bank balances and cash RITEBREIRS

Net debts FEE

Equity M=

Net debts to equity ratio SRETA(ERERS R

AEBEREAUBRRAEERARAER
BERBFELEEELE  RARERIE
RERETE - BRRAERAER - A&
BIRERE EEFRIG T o

k=)

RIBITRED  AEBEABBELFFEGH
BEFFEFRERERE KRS EEY
(BREIZRHIRE)ERIAR D@ ERE
TERFEHERE - Qiit - ARBEREFER
R BESRRMES

ARARILEZINEHEINEE AR TEFTARIR

AEENEREEZBEELFHAREN
BARRBETES - ZESBGABEDT &
ZRESRAREERESHBENER -

WERRNBELEDOTE -

2019 2018
—T-hE =T \f
RMB’000 RMB'000
ARBTR AREFT

13,389,068 18,502,628
(10,321,280) (6,277,208)
3,067,788 12,225,420
16,591,438 13,044,738
18% 88%
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44. CONTINGENT LIABILITIES

44. SR E &

As at the reporting date, the Group has issued the following

guarantees:

The Group has arranged mortgage loan facilities for certain

purchasers of property units and provided financial guarantees to

secure obligations of such purchasers for repayments. The outstanding
guarantees amounted to RMB13,361,488,000 as at 31 December
2019 (as at 31 December 2018: RMB11,561,273,000). Such

guarantees terminafe upon the earlier of (i) the issuance of the real

esftate ownership certificate which will generally be available within

six months after the buyer takes possession of the relevant properties;

and [ii) the safisfaction of the mortgaged loan by the buyer of the

properties.

In the opinion of directors of the Company, the fair values of the

financial guarantee contracts of the Group are insignificant at initial

recognition and the directors consider the possibility of default by

the parties involved to be remote. Accordingly, no value has been

recognised in the statement of financial position as at 31 December

2019 and 2018.

45. OPERATING LEASE

The Group as lessee

Minimum lease payments paid

under operating leases during the year

RIBERH - RERBEE A TR

REBMEABOMELNKE HIRHIZIB
ER - WHZEEFTNERBETRMHIE
ER - RZE-—AEFE+_A=+—H B
BHMERAEAR13,361,488,000 7t
(R=ZZ—N\F+-A=+—8: AR¥
11,561,273,00070) ° ZEERVDATERE
BRI (B EEEMB RS (—REE
FHEEEEYERNERREL )R (i)
MEE FERIRIBERR o

ARBEERE  ARBEHBEREONE
RERENAABERE HEERREH
RIHITIEQMEER - Bt - WER_-F
—NFEZZ-NF+ZA=+—RANU%
AR P HEREMEE -

45.FEHE

REAZRE

At the end of the reporting period, the Group had commitments for

future minimum lease payments under non-cancellable operating

leases which fall due as follows:

Within one year

In the second fo fifth year inclusive

Total

—FR
WERERFA

ol

AEEEBRBEAN
2018
—ZE—N\F
RMB'000
ARETFT
MEZ&ERAENRK
27,717

REEHR - AEEF T5I2 82 TR
REREMB RRSEEE N FAALE :

2018
—E=—)\F
RMB'000
ARETT
22,049
8,291

30,340



ZE-NEFEFR BHWEBZRERLFA 313

NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
REPBRRME @)

For the year ended 31 December 2019
HE—ZE—NFF_A=+—HIFE

45. OPERATING LEASE (Continued) 45, FEHE(])
The Group as lessee (Continued) AEEEEBEBA(E)
Operating lease payments represent rentals payable by the Group CERENTEAEERE THAEDWED
for certain office premises. leases are negotiated for a term ranging BNES KERPBZHEENTF—ZE=+
from 1 10 20 vyears with fixed rentals. FME - BETEHES -
The Group as lessor AEBEEBHBEAN
2019 2018
—T-hE —T— N\
RMB’000 RMB'000

ARETR AREFTT
Property renfal income, net of negligible MERSWE - MBRRFAMNLS

outgoings under operating leases HE/ R
during the year 76,337 51,453
At the end of the reporting period, the Group had confracted with RBEER - NEBEEF R T IIRR R
tenants for the following future minimum lease payments: EEENK
2019 2018
—B-NF —EN\F
RMB’000 RMB'000
ARBTR ARETFTT
Within one year —FR 96,464 75,538
In the second o fifth year inclusive MEREBRFR 307,847 341,876
Over five years BEhE 126,986 315,555
Total &t 531,297 732,969
Property rental income represents renfals receivable by the Group. MEMS RS EARERBAS - EREER
leases are negotiated for a ferm ranging from 1 to 16 years with ZHEERNF—E2+AREZH - RETH
fixed rentals. & e
46.CAPITAL COMMITMENTS 46. EFRiIE

2019 2018
=55l
RMB’000 RMB'000
ARmT EENESE

Properties under development and investiment B 2T 43{B R 4R & B T Rk BB HY
properties under development contracted BRAERERTIREYE
but not provided in the consolidated
financial statements 11,821,276 13,487,602
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47.RELATED-PARTY DISCLOSURES 47 . FABE 1% 58
(i)  During the year, the Group entered into the following i) RER REBEBEHEIUTR
fransactions with related parties: 2

2019 2018
—B—hE —ZE—N\F
RMB’000 RMB’'000
AREFT ARETFT
Property management and other MEEEREMREE
services fee
— Greenland Holdings' subsidiaries — I HOIERR T AR 8,741 5,744
— joint ventures and associates — BB CENBENT 2,965 362
- non-controlling shareholders of — F T IR AR
subsidiaries 798 1,835
Construction service provided by Kb IERRF R AR Y
Greenland Holdings’ subsidiaries RS 1,613,625 1,088,522
Inferest income arising from amounts JEURES 2N BRI FRIEREER
due from associates B WA 30,619 28,308
Advance to A N5 B IBER TR KIA
— Greenland Holdings — &R AR 1,603,200 4,591,498
— Greenland Holdings' subsidiaries — I HOIERR T A R) 374,871 4,236,019
— associates NG 451,437 440,722
— joint ventures —REE 32,921 175,541
2,462,429 Q,443,780
Repayment from KB T SERER
— Greenland Holdings' subsidiaries — SRR TR B 1,825,531 1,387,984
— associates /NG 173,789 82,078
1,999,320 1,470,962
Advance from KA TS IEMTERNRIE
— Greenland Holdings' subsidiaries — B HOIERR T A R) 29,271 7,534,040
— associates NG 166,879 36,002
196,150 7/.570,042
Repayment to | T &SR R
— Greenland Holdings — AR AR - 2
— Greenland Holdings' subsidiaries — SRS TR B 1,807,733 818,767
— associates ik l/NE] - 66,000

1,807,733 884,769
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47 . RELATED-PARTY DISCLOSURES
(Continued)

i)

As at the end of the year, the Group had balances with related

parties, which are all unsecured, as follows:

Amounts due from
Greenlond Holdings

Gresnlond Holdings' subsidiaries
Associates

Joint ventures

Shareholder's Company [Note]

Amounts due to

Greenland Holdings

Greenland Holdings' subsidiories

Associotes

Adirector and entifes confroled
by the direcior

Amounts due from
Gresnlond Holdings

Greenlond Holdings' subsidiaries
Associates

Joint ventures

Shareholder's Company

Amounts due to

Greenland Holdings

Greenland Holdings' subsidiories

Associotes

A director and enties controlled
by the direcior

TR TR EMAE
BEER
AR

LN

RELE

REAR(HE)

TEf TR EMEE
BEER
BHERF AT
BERT

~ZERRALHNER

TR TR ENAE
BEER
WL
LN

RELE

REAT

TEf Tl & EMEE
BEER
BHERF AT
BT

~ZERRALHNER

Project-related
TEEHE

Non-interest Interest
bearing bearing
%lE\ %‘T'E
RMB'000  RMB'000
ARETT  ARMTR
614,459 -
335,189 420,572
110,325 -
1,059,973 420,572
686,730 =
540,238 =
202,882 -
1,429,850 -

Projectrelated

ELEY

Non-inerest Inferest
bearing bearing
Z5 Firs)
RMB'000 RMB'000
AREFL  ARBTR
1,078,142 -
26,500 451613
79,325 -
1,183.967 451,613
686,730 -
798784 -
36,013 -
1,521,527 -

Note: Mr. Wang Weixian is a “Shareholder” of the Company.

Shareholder’'s Company represents a company owned by the

Shareholder and affiliates.

47 . BB EE (4])

Non-Interest
bearing
%8
RMB’000
ABETRT

6,194,708
392,498

118,595
21

6,705,822

6,421,887

1,158
6,423,045

(i)

RER » REBREERHWESRER

B HHIWT

2019
“§-0E
Non-project related

FREER

Interest
bearing
it
RMB'000
AREFT

2018
2N\E

Norproject relofed

FREME

Nonnferest
bearing
%8
RMB'000
ARETT

4,591,508
1,233,458

116,674
13
5,941,653

7,501,026
1,158
7,502,184

Inferest
bearing
A
RMB'000
ARBTT

Mzt TERBAEERNRTMNIAR] < &
RN B A RA IR B g

G

Subtotal
INgt
Non-interest Interest
bearing bearing
%8 ite
RMB'000 RMB’000
ARETR  ARETR

6,194,708 S
1,006,957 =
335,189 420,572
228,920 S
21 -

7,765,795 420,572

686,730 3
6,962,125 S
202,882

1,158 -
7,852,895

Sub Total
/J\E*\-
Noninferest Inferest
bearing bearing
48 iE
RVB'000 RMB'000
ARETT  ARETR

4,591,508 -
2,311,600 -
26,500
195,999 -
13 -

7,125,620 451,613

686,730 -
8,299,810 -
36013 -
1158 -
9,023,711

Total
5t
RMB’000
ARETT

6,194,708
1,006,957
755,761
228,920
21

8,186,367

686,730
6,962,125
202,882

1,158
7,852,895

Total

@t
RMB'000
ARETT

4,591,508
2,311,600
478113
195,999
13

7,577,233

686,730
8,299,810
36,013
1,158
9,023,711

REHEER
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47 .RELATED-PARTY DISCLOSURES 47.FEtFIEE(E)

(Continued)
(i) As at the end of the year, the Group had balances with related

parties, which are all unsecured, as follows: (Continued)
In respect of projectrelated balances with related parties:

(@)  The trade balances due from Greenland Holdings'
subsidiaries, joint ventures, associates and non-
controlling shareholders of subsidiaries are mainly
receivables from property management and other

services.

(b]  The project-related balances due from Greenland
Holdings and its subsidiaries are mainly prepaid
distributions and consideration receivables from disposal
of a subsidiary. The projectrelated balances due to
Greenland Holdings and its subsidiaries are mainly

project advances and non-inferest bearing loans.

The non-project related balances with related parties are

mainly unsecured advances and repayable on demand.

The interest bearing balances due from associates of
RMB420,572,000 at 31 December 2019 (2018:
RMB451,613,000) carried interest at fixed rate of 3.80% to
8.35% (2018: 4.35% to 8.00%) per annum.

(iiij Compensation of key management personnel
Remuneration for key management personnel, including
amounts paid to the Company’s directors as disclosed in nofe
13 and five of the highest payment fo employees as disclosed

in note 14, was as follows:

Salaries and bonus T& NI4T

4
o

(i) REXR NEBEREHTNESS A
B BT - ()

MERE T IR B AR AR S

(o) EURZMBIERFRAE D
¥ BEQR T RRIHERE
RNBIERTER/MEEER
H At IR 0 UL IR o

b  FEMARMBIERREFARNIER
RSB IERLE—RFRAA
MTER 2 IR KB AAE © EITAR
M PERR N B A RIH9IR B AR R4S
HREIZREABRLEEER

SHEIRE T M IRA B G SRE R REEAE
RMIREREE -

RZE-NF+A=1T—H0  EBEEER
AIHET BAER AR 420,572,000t (=&
—N\F : AR¥451,013,0007T) HHREE
FRHE3.80%E8.35%( =T —N\F : 4.35%
£8.00%)5t & -

(iii) FAEREIEA SN
BHREEABHFHMEEEMT3h T
BXNTARRERNHMMAENE
4P EREXNTAURSHHESD
B REBAT

2019 2018
—T-hE =T \F
RMB’000 RMB'000
AREFT ARBTFTT

21,437 21,089
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48. ACQUISITION OF SUBSIDIARIES

48. T AT

During the year ended 31 December 2019, the Group acquired the

following subsidiaries:

(i)

(i)

On 14 February 2019, the Group completed the acquisition
of 100% equity interest in Wuxi Healthy Home Real Estate
Development Co., lid. ("Wuxi Healthy Home’) from an
independent party at consideration of RMB12,903,000.
Wuxi Healthy Home is principally engaged in property
development business and was acquired so as fo confinue the
expansion of the Group's business in property management.
The Group accounted for the acquisition of the 100% of issued
share capital of the VWuxi Healthy Home as an acquisition of

asset.

On 9 May 2019, the Group completed the acquisition of
79% equity interest in Shanghai Xinyu Health Management
Co., lid. ("Shanghai Xinyu") from an independent party
at consideration of RMB23,700,000. Shanghai Xinyu is

principally engaged in nufrition and health counseling services.

RBE-E-NE+-A=+—BLFE
AEEPHEHLFTAR -

(] RZTE-AF-_ATHMA - £TEEZ
X BN 77 W s 85 i R R B S EE
FEERAR ([ EHRRRE ) 100%
et - RERARK12,903,0007T -
BHRBEREIZNREMEREE
% BRBEASEMREEEHKE
BIRERZA - AEEC BEHRREK
100% 2 TR ARBERAKRSE
EWEE -

i) MZZE-AFRAAAB  KEBZTX
FBY KB LM TREEEER
~E ([ EBRRF ) 70%ktE - RER
AR¥23,700,0007T © FEMTEE
tE= B mEFEAARY -

Wouxi Healthy Shanghai
Home Xinyu Total
BHRERE LiBRRTF &%
RMB’000 RMB’000 RMB’000
AEEFT ARETT AREFT
Consideration transferred HEERE
Cash Be 12,903 23,700 36,603
Assets acquired and liabilities WiEB N EREEEREE
recognised at the date of REEEHINT -
acquisition are as follows:
Property, plant and equipment mE - BERSE 10 4,866 4,876
Properties under development RPN 1,008,437 - 1,008,437
Trade and other receivables FEUBR 0 % o FE UG IR 5,246 17,122 22,368
Bank balances and cash IRITHEBREIR S 404 11,640 12,044
Trade and other payables FEA BRSNS E A JE 1 5008 (1,001,194) (3,628 (1,004,822)
12,903 30,000 42,903
Non-controlling interests (Nofe i e RS (2T - (6,300 (6,300)
12,903 23,700 36,603
Net cash outflow on acquisitions EEEYIR &% HiEE
Cash consideration paid BERRERE 12,903 23,700 36,603
Bank balances and cash acquired EUFERTHEBRER S (404) (11,640 (12,044)
12,499 12,060 24,559
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48.ACQUISITION OF SUBSIDIARIES
(Continued)

Notes:

(i

(i)

(i)

Non-confrolling inferest in Shanghai Xinyu recognised at the acquisition
date was measured by reference to the proportionate share 21% of
recognised amounts of net assets of Shanghai Xinyu and amounted to
RMB6,300,000.

Included in the profit for the year ended 31 December 2019 are
revenue of RMB735,000 and loss of RMB4,147,000 attributable to
additional generated by Shanghai Xinyu.

Had the acquisition of Shanghai Xinyu been completed on 1
January 2019, the total revenue of the Group would have been
RMB17,665,644,000, and the profit for the year would have been
RMB3,036,607,000. The pro-forma information is for illustrative
purposes only and is not necessarily an indication results of operations
of the Group that actually would have been achieved had that the
acquisition been completed on 1 January 2019, nor s it infended fo

be a projection of future results.

49.DISPOSAL OF SUBSIDIARIES
On 27 November 2019, the Group disposed of its entire 100%
equity interest in Prosper Spring Investments Limited ("Prosper
Spring’) to a third party BSREP IIl China Retail Holdings
Limited ("BSREP HI") for a cash consideration of approximately
RMB3,002,362,000.

48. WHiEF A5 (&)

(i)

(i)

YRR B EIRE SR ) LI R T IR i s )Y
B EBMTFEENCHERBEEME21%H)
Lot & - AHRARY6,300,0007T ©

HE_T-NWF+-A=+—HLFEH
NeEELeRTEIEEBREHOARE
735,0007C 8y s e A R #4,147,0007T
HEIR ©

HKELLERTER-_T-—NF—A—
Bk AEENKRSEESRARE
17,665,644,0007T - i M s AR
#3,036,607,0007T © % & FHE 5 A
ZR AP ERRMEBE R =T
F—A—BREREAEER A ERRGHE
BEE - RERRIREENIRA -

49. HEF AT
RZE—NF+—A=Z++tH FT&EMR
85 =7J7BSREP Ill China Refail Holdings Limited
(TBSREP Il ) HEERIT RIEEFRAA
(TER DB 100%#E - RERELNA
AEH3,002,362,0007T ©
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49.DISPOSAL OF SUBSIDIARIES

(Continued)

The net assets of Prosper Spring at the date of disposal were as

follows:

Consideration received:
Cash received
Deferred cash consideration

(included in other receivables)

Analysis of assets and liabilities over
which control was lost:

Investment properties

Property, plant and equipment

Properties under development

Trade and other receivables and advance deposits

Bank balances and cash

Tax recoverable

Deferred tax assets

Interestbearing loans

Deferred tax liabilifies

Confract liabilities

Trade and other payables

Tax payable

Net assefs disposed of

Gain on disposal of a subsidiary:
Consideration received

Net assefs disposed of
Gain on disposal

Net cash inflow arising on disposal:
Total consideration

Less: Bank balances and cash disposed of

Proceeds from disposal of Prosper Spring

EWRE :
BUERE
IR 2B Gt AE b RYRIR)

RAEFHENEER BRI

REM*
M - BE kR
BRAME

JE M Bk e B A P WOFOR \R TR R

RTEHRRS

AT EIBA
EHEAR

ste R

ETHERE

ARAME

B B R L M B 3R
EAIBR

P EFEE

HEF AT -

SHHE

PR EFEE

HEd
HEMEERSTNFE :
BRE

B TR ERITEBRLAS

H SR TSR

49. HEFAE (&)

ERNHERRHFEENT

RMB'000
ARBETTT

2,549,336

453,026
3,002,362

7,480,000
132
2,614,051
1,705,478
1,927,261
47,358
67,271
(3,325,600
(556,837)
(56,812
(7,212,937)
(172,598)

1,816,767

3,002,362
(1,816,767)

1,185,595

2,549,336
(1,927,261)

622,075
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50.RECONCILIATION OF LIABILITIES

50. REME G ELEMRRNYE

ARISING FROM FINANCING ACTIVITIES

The table below details changes in the Group's liabilities arising
from financing activities, including both cash and non-cash changes.
Liabilities arising from financing activities are those for which cash
flows were, or future cash flows will be, classified in the Group's

consolidated statement of cash flows as cash flows from financing

activities:

Borrowings Bonds

e &%

RMB’000 RMB’000

AREFT AREFT

At T January 2018 WZE-\F-A-H 10,561,812 7,028,658

Financing cash flows BERETE 2631679 (1471408

Disposal of a subsidiory HE-FFAT 625,000) -

Foreign exchange INE 116,122 240,595

Inferest expenses FIEER - 20,170

At 31 December 2018 RAZE-\E+ZA=1—H 12,684,613 5,818,015
Adjustment upon application of RERBRHHREEY

[FRST6 F105ERE - -

12,684,613 5,818,015

Financing cash flows HERLTE 500,587 (2,409,990)

Disposal of subsidiaries [nofe 49) HEFARNHEA9) (3,325,600) -

New leases entered ERE - -

Foreign exchange INE 39,192 61,359

Inferest expenses FIEER - 11,892

At 31 December 2019 RZE-NETZR=1-H 0907792 3,481,276

51.EVENT AFTER THE REPORTING PERIOD

The outbreak of the COVID-19 in early 2020 has adversely
impacted global economic activities and market senfiments. A series
of precautionary and control measures have been and confinued
to be implemented across the PRC. The directors of the Company
believe there might be possibilities that the construction progress of
the projects of the Group will be adversely affected. The directors
of the Company will pay close attention to the development of the

coronavirus epidemic and ifs financial impact.

AR
TRHELAEEREEZDTEENEEZD
(BRREMIFRCEE) - MELSAESL
MBEEERIHENAKESARSRER
NP BERRERSRLRE

Loans

Loans from  from non-
related  controlling Lease Interest
parties  shareholders Liabilities payable

RERES REFZRRR
R e HEafR FEfHIE
RMB’000 RMB’000 RMB’000 RMB’000
ARETE  ARBTR  ARETR  ARBTR
1768,095 3,197,975 - 161,951
6,685,273 017,898 - (960,019)
394,357 - - -
- - - 894,647
8,847,725 4,115,873 - 96,579
- - 20,891 -
8,847,725 4,115,873 20,891 96,579
1,611,583 662,155 (14264) 11,001,333
- - 3716 -
80,173 05,427 - -
- - 673 1,000,824
7316315 4873455 11,016 105,070

51. FEHREEE

COVID-1OR—_ZE_ZFVIR%E - cH R
REERSENSERAEXNTHNEE - FEE
B WFRHEE M — R 5ITAN KRG -
ARREERR  ARERANTREEHS
ARERBTNEE - ARREFTHEIEE
BUREMASRIENERLEMBEE
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52.STATEMENT OF FINANCIAL POSITION

OF THE COMPANY

Non-current Assets
Property, plant and equipment

Investments in subsidiaries

Current Assets

Financial assefs af fair value through profit
and loss ["FVTPL’)

Trade, other receivables and
advance deposits

Bank balances and cash

CAPITAL AND RESERVES
Share capifal
Share premium

Reserves

Total equity atfributable to equity
holders of the Company

Perpetual securities
Tofal equity

Non-current Liabilities
Bonds

Inferestbearing loans

Current Liabilities
Inferestbearing loans
Trade and other payables
Bonds

Total current liabilities
Total liabilities

Total equity and liabilities

52. X AT R

2019
—g-nE
RMB’000
ARET T
FRBAE
W% - R RS 10
FRAKE 12,324,861
12,324,871
HEAE
B fo (DR 28
(T S RIESIRRIA RS |t
TREE 6,397
AR - EAL AR R
Bfftrd 69,262
RTHEHRIRE 2,369,992
2,445,651
14,770,522
AR b
P 1,132,097
gppinai] 3,412,872
{1 (1,795,518)
AR ARHER A
s 4898 2,749,451
IKATEH 788,208
kit 3,537,659
FRBALE
% 2,087,795
FTEER 2,807,464
4,895,259
HBEE
sHEEHR 89,578
B A 50R 4,854,545
% 1,393,481
RBAERE 6,337,604
=REFGE ] 11,232,863
ERZREEEH 14,770,522

2018
—T—N\&F
RMB'O00
ARBTIT

13,915,102
13,915,102

89,069
125,128

214,197
14,129,299

1,132,097
3,412,872
(1,200,215)

3,344,754
787,823

4,132,577

1,367,416
2,003,448

3,370,864

603,620
1,571,639
4,450,599

6,625,858
9,096,722
14,129,299
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52.STATEMENT OF FINANCIAL POSITION 52 . KASIFFIARFT(E)
OF THE COMPANY (Continued)

At T Jonuary 2018 RZT-/\5-A-A 1132855 3,416,546 1231 308,439 {1,159,730) 787823 4487164
Profit and fofol comprehensive income ~~ EEAF R 2ERALE

forthe year - - - - 34,675 - 34,675
Repurchase ond logout shores BOREERG (758) (3,674 - - - - (4,432
Dividends recagnised as disioution DEARORE - - - - [ - 3214
Dividends paid fo perpetual secures ~ BRKAZHZRE - - - - [42,716) - 42,714)
At 31 December 2018 RZE-N\F+ZA=1-8 1132007 3412872 1231 308,439 {1,50,885) 787823 4132577
(loss| profit and fotal comprehensive FE(FB)EAR

[expense] income for he year SRR R - - - - (104,121) 46,565  (57,556)

Dividends recogpised as disfibufion RENRARE - - -
Dividends paid fo perpetual secuifes  ERAARFZBRE - - " -

(491,182) - 491,18)
- (46,180)  (46,180)

At 31 December 2019 RZB-AE+ZA=+-8 1,132,097 3,412,872 1,231 308,439 (2,105,188) 788,208 3,537,659
Note: The excess of the consolidated net assets represented by the shares of Mzt B F R ARG 2 Ee FEERBRBAR
the subsidiaries acquired over nominal value of the shares issued by ARNBEERETUARBZERNEEZZE
the Company in exchange under the Reorganisation was transferred fo BEBEANAVHRENEHBHRIE -

the contributed surplus account in the Company’s financial statements.
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53.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
Details of the Company's principal subsidiaries as at 31 December
2019 and 2018 are as follows.

53. A AT EEFAEFIK

ARAR-F-NFR-F—\F+-A
=+ —BZEEFARFENT -

Proportion of ownership

Place of interest and voting power
incorporation/ held by the Company
Name of subsidiary Principal activities Issued capital operations as at 31 December
FARRTZA=+-B1
FAEEH TERH ERTEX HMMIL EENE  BARERRARRAELR
2019 2018
—E-0E gt
SPG Investment Lid. Investment holding USDT  Biifish Virgin Islands ("BVI') 100% 100%
REEKR 1% RERNES
((RBRERHS))
Shanghai Cambridge (Group) Co., lid. Property development, USD67,670,000 the PRC 98.24% 08.24%
HERBEE(5B)ARAR scles and lease 67,670,000%7t HE
FHERE BERHE
Shanghai SPG Property Senvice Co., lid. Property management RMBS5,000,000 the PRC 98.42% 98.42%
TREEMEREARAR senvices ARE5,000,0007 HE
NEERRE
Shanghai SPG Hotel Development Hotel operation, RMB405,500,000 fhe PRC 98.24% 98.24%
Co., lid, property development,  AR¥405,500,0007 HE
FEERBERRERAR soles and lease
BEZE  RHERE
HERHE
Shanghai Oriental Combridge Property Property development, RMB650,000,000 the PRC 100% 100%
Development Co., lid. sales and lease AEE650,000,0007T alEi
PERIBREHEERERLA FUHERE HEREE
Shanghai Zhujia Cambridge Property Property development RMB280,000,000 the PRC 100% 100%
Development Co., lid. and sales AK#280,000,0007T HE

EERERRL BRBEREARLRA FHERERHE
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53.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Defails of the Company's principal subsidiaries as at 31 December
2019 and 2018 are as follows. (Continued)

53. X AT EEFAEFHEE)

KRR E—NER_ZE—N\F+_A
=+—HZEBTFRARFBEOT - (&)

Proportion of ownership

Place of interest and voting power
incorporation/ held by the Company
Name of subsidiary Principal activities Issued capital operations as at 31 December
FAFR+ZA=+—HH
FATEH TERH ERTEF AL EENE  AERERRARRAELE
2019 2018
“E-0E eIV
Huangshan SPG Property Development Hotel development and RMB190,000,000 the PRC 100% 100%
Co., ld. operation AK#190,000,0007T H
BLERYBRMERRERAR BEREREE
Kunming SPG Land Development Co., lid. Property development, RMB42,500,000 he PRC 100% 100%
RRRSENREERAR sales and lease AR#42500,0007 H
FHERE HEREE
Huangshan Hiddenfiger Club Management  Properly management RMB1,000,000 the PRC 100% 100%
Co., lid. services AR#1,000,0007T i
BLRREMERERAR ES
Kunming SPG Grand City Development Property development, UsD1,000,000 the PRC 100% 100%
Co., lid. sales and lease 1,000,000% 7T A
ERER AR ERRERAR FHERE BEREE
Suzhou Runjian Property Co., lid. Property development, RMB300,000,000 he PRC 100% 100%
BINEREEARAR sales and lease AKH#300,000,0007 HE
EHERE HEREE
Suzhou SPG Property Management Hotel Operations, Property RMB500,000 the PRC 100% 100%
Co., lid. management services AR#500,0007 ]

ENEENERBERLR

EEZE  MEERRK



ZE-AEFH BHMEBERERAT 325

NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
REPBRRME @)

For the year ended 31 December 2019
BB T NFF+_A=+—HIFE

53.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)

Details of the Company's principal subsidiaries as at 31 December

53. A AT EEFAEFRE)

ARaR—_E—hAhER_ZE—N\F+_-A

2019 and 2018 are as follows. (Continued)

=+ —HZEIEFRAFBAT - (8B)

Proportion of ownership

Place of interest and voting power
incorporation/ held by the Company
Name of subsidiary Principal activities Issued capital operations as at 31 December
FAFRTZA=+—HK
FAEEH TEEH ERTEE HRL EERE  ARERRRARRRELS
2019 2018
ZE-nE T
Wuxi Guosheng Property Development Property development, HK$400,000,000 the PRC 100% 100%
Co., lid. sales and lease 400,000,0003 7T hE
ERRRFEMNEERAA FHERE BERHE
Wauxi Shenglian Property Development Property development, HK$110,500,000 the PRC 100% 100%
Co., lid. sales and lease 110,500,000 i
ESERREERERRAR BHERE HEREE
Hainan Jiangico Property Co., lid. Property development, RMB115,000,000 the PRC 100% 100%
BERREXERAR scles and lease ARE115,000,0007 HE
FHERY HEREE
Shanghai Huichang Consfruction Engineering  Consfruction and RMB100,000,000 the PRC 100% 100%
Co., lid. decoration services ARE100,000,0007 HE
AR ERETIRERAR REREERB
Changshu SPG Land Development Property development, RMB1,000,000 the PRC 100% 100%
Co., lid, soles and lease AR¥1,000,0007 i
ERRBREREARA BHERE HERHE
Changshu SPG Real Estate Property development, RMB10,000,000 fhe PRC 100% 100%
Development Co., lid. sales and lease AE®10,000,0007T alEi

ERENERERAR

FUHERR  HEREE
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e VBRI @)

For the year ended 31 December 2019
BE-FT-NGEF-A=+—HIFE

53.PARTICULARS OF PRINCIPAL

SUBSIDIARIES OF THE COMPANY

(Continued)

Defails of the Company's principal subsidiaries as at 31 December
2019 and 2018 are as follows. (Continued)

Name of subsidiary

FATER

Shanxi SPG land Development Co., lid.
AR EREEERAF

Ningbo SPG Cicheng Property Development
Co., ltd.
ERERENENERRARDT

Hangzhou Tuojiong Property Co., Lid.
WIRETIESRRAR

Haikou Greenland Hongxiang Property
Co. ltd.
R EMEZBR AT

Shanghai Dackun Investment
Management Co., lid.
LEEREEERARAR

Shanghai Hemao Property Co., Lid.
HEAREHERRERAT

Principal activities

IREH

Property development,
soles and lease

FHERY  HERHE

Property development,
soles and lease

FUHERE  HERNE

Property development,
sales and lease

FUHERE HEREE

Property development,
soles and lease

FHERY  HERNE

Investing and consulfing

REREN

Property development,
sales and lease

FUHERE HEREE

Issued capital

E¥TEF

USD20,000,000
20,000,000%7

RMB600,000,000
ARH#600,000,0007T

USD382,000,000
582,000,000%7

RMB600,000,000
AE600,000,0007

RMB10,000,000
ARE10,000,0007

RMB630,000,000
AR#630,000,0007T

53. X AT EEFAEFHEE)

KRR E—NER_ZE—N\F+_A
=+—HZEBTFRARFBEOT - (&)

Place of
incorporation/
operations

L S

the PRC
i

he PRC
G

the PRC
i

the PRC
i

he PRC
G

the PRC
i

Proportion of ownership

interest and voting power

held by the Company

as at 31 December
AATRTZAZ+—EH
BRREDRFRRAELS

2019
“F-0E

100%

100%

50%
(note iii)

(Bizii)

100%

100%

50%
(note iii)

(Bizii)

2018

—Z-)\F

100%

100%

50%
[note iii)

(i)

100%

100%

50%
[note iii)

(P iil)
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
REPBRRME @)

For the year ended 31 December 2019
BB T NFF+_A=+—HIFE

53.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Details of the Company's principal subsidiaries as at 31 December
2019 and 2018 are as follows. (Continued)

53. A AT EEFAEFRE)

ARaR—_E—hAhER_ZE—N\F+_-A
Z+—HZIEFRARFBNT o (&)

Proportion of ownership

Place of interest and voting power
incorporation/ held by the Company
Name of subsidiary Principal activities Issued capital operations as at 31 December
FATRRTZA=+-8H
FAEEH TEEH BH#TEF HRL EERE  ARERRRARRRELS
2019 2018
ZE-nE T
Nanning Greenland Yingkoi Property development, RMB558,500,000 the PRC 100% 100%
Investment Co., Ltd. sales and lease AR558,500,0007 HE
HESBIEREERAT FHERE BERHE
Success Yield Group Limited Invesiment of subsidiaries USb200 the BVI 50% 50%
RESEERAT REFRTA 200%7 EERNES (note iii) [note il
(Pt (Rt i)
Xubao Co., lid. Investment of subsidiaries HK$2 the BVI 50% 50%
JEERRAT REFRH 2B RRRAEE (note iii) Inote il
(P i) (Rt i)
Xuzhou Nanbu Property Co., Lid. Property development, USD30,000,000 the PRC 100% 100%
ENEBEREREERAR sales and lease 30,000,000%7T HE
FHERYE HEREE
Xuzhou Mingzhi Property Co., id. Property development, HK$214,000,000 the PRC 50% 50%
BNAREHEREARAR scles and lease 214,000,000%7T HE (note iii) (note i)
FHERE BEREE (i) (Bissi)
Shanghai Xiangxuan Invesiment Management  Property development, RMB20,000,000 the PRC 100% 100%
Co., lid. sales and lease AR#20,000,0007 HE
LEAFREEERRAR BHERE HEREE
Greenland (Kunming] Property Co., Lid. Property development, RMB517,272,222 the PRC 55% 55%
SEB(RR)EXBRAR scles and lease ARE517 2722207t HE

FUHERR  HEREE
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For the year ended 31 December 2019
BE-FT-NGEF-A=+—HIFE

53.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Defails of the Company's principal subsidiaries as at 31 December
2019 and 2018 are as follows. (Continued)

53. X AT EEFAEFHEE)

KRR E—NER_ZE—N\F+_A
=+—HZEBTFRARFBEOT - (&)

Proportion of ownership

Place of interest and voting power
incorporation/ held by the Company
Name of subsidiary Principal activities Issued capital operations as at 31 December
FAFR+ZA=+—HH
FATEH TERH ERTEF AL EENE  AERERRARRAELE
2019 2018
“E-0E eIV
Greenland [Kunming Wuhua| Property Property development, RMB528,000,000 the PRC 55% 55%
Development Co., lid. sales and lease AK#528,000,0007 h
weRR(RBLE)EHEREERAR  BHERY HERAE
Shanghai Wali Property Co., Lid. Property development, RMB6,000,000,000 he PRC 100% 100%
HERBREEERAT sales and lease AR#6,000,000,0007 i (note iv) [note )
FHERE HEREE (Miztiv) (Fzziv)
Nanning Greenland Hongkai Property development, HK$100,000,000 the PRC 100% 100%
Property Co., lid soles and lease 100,000,000 7 i
BEBEERERAT FHERY  HERAS
Haikou Greenland Wuyuan Property Co., lid.  Property developmen, RMB500,000,000 the PRC 100% 100%
BOEHIREEERAF sales and lease AR#500,000,0007 i
FHERE BEREE
Hainan Tionhongjiye Industiial Co., lid. Property development, RMB100,000,000 he PRC 50.1% 50.1%
BEAIEEEEERAF sales and lease AK#100,000,0007 HE
EHERE HEREE
Hainan Tionhongjiye Invesiment Co., lid. Property development, RMB180,000,000 the PRC 50.1% 50.1%
BERLEZREERAA sales and lease AR#180,000,0007 e
FHERY  HERAE
Nanning Greenland Xinyuan Property development, RMB50,000,000 the PRC 100% 100%
Property Co., lid. sales and lease AEE50,000,0007 f

MEREREXERAA

FHERYE  HERNE
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
REPBRRME @)

For the year ended 31 December 2019
BB T NFF+_A=+—HIFE

53.PARTICULARS OF PRINCIPAL B53.XAFFEFEFATFIE(E)
SUBSIDIARIES OF THE COMPANY

(Continued)
Details of the Company's principal subsidiaries as at 31 December ARARR_EBE—NER-_ZT—-N\F+_-A
2019 and 2018 are as follows. (Continued) =t+—BZEEFRAIFBEOT - (B)
Proportion of ownership
Place of interest and voting power
incorporation/ held by the Company
Name of subsidiary Principal activities Issued capital operations as at 31 December
FAFRTZA=+—HK
FATER TEEH ERTEE HRL EERE  ARERRRARRRELS
2019 2018
ZT-0E I
Suzhou Lyjie Property Co., lid. Property development, HK$3,034,030,000 the PRC 100% 100%
BNGAEEBRAT sales and lease 3,034,030,000% ¢ HE
FHERE BERHE
Shanghai Greenland Financial Financing RMB100,000,000 the PRC 100% 100%
Information Semvices Co., Lid. BE ARE100,000,0007 HE
HEssheRESREER A
Guangxi Greenland Xintie Property development, RMB100,000,000 fhe PRC 60% 60%
Property Co., lid. soles and leose ARH100,000,0007T HE
BREGIBHESERAR FHERE HEREE
Suzhou lvying Property Co., lid. Property development, RMB20,000,000 the PRC 100% 100%
BNGBEEBRAT scles and lease AR#20,000,0007 HE
FHERE BEREE
Guangxi Greenland Hengrun Property Property development, RMB100,000,000 the PRC 65% 65%
Development Co., lid. sales and lease ARE100,000,0007 el (note v) [note v)
BRGEIESERERAR BHERE HERHE (Miztv) B
Suzhou Lo Amusement Equipment Co., lid.  Commercial management RMB12,750,000 the PRC 80% 80%
FMGABERBRRAR BxER AE12,750,0007 e
Wauxi Guangcheng Mefro Above-Station Property development, RMB20,000,000 the PRC 90% 90%
Property Development Co., Lid. soles and leose AR#20,000,0007 HE

EREIME L EEFARLT FUHERR BEREE
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For the year ended 31 December 2019
BE-FT-NGEF-A=+—HIFE

53.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Defails of the Company's principal subsidiaries as at 31 December
2019 and 2018 are as follows. (Continued)

53. KA ATFEFATHE(E)
KRR E—NER_ZE—N\F+_A
=+—HZEBTFRARFBEOT - (&)

Proportion of ownership
Place of interest and voting power

incorporation/ held by the Company
Name of subsidiary Principal activities Issued capital operations as at 31 December
FAFR+ZA=+—HH
FATEH TERH ERTEF AL EENE  AERERRARRAELE
2019 2018
“E-0E eIV
Wojiang Shenying Real Esiofe Property development, RMB50,000,000 the PRC 99% 99%
Development Co., lid. sales and lease AEE50,000,0007 f
RIBEREREERAT FHERE BEREE
Foshan Hongyi Real Estate Investment Co., lid.  Property development, RMB100,000,000 he PRC 100% 100%
BITEBEEREBRAR sales and lease AK#100,000,0007 H
FHERE HEREE
Jiaxing lvzhan Real Estate Co., Lid. Property development, USD135,026,600 the PRC 70% 70%
REGREZBRAA sales and lease 135,026,600% 7 A
FHERY  HERAS
Jioing Qinghua Real Estate Co., lid. Property development, USD63,596,400 the PRC 70% 70%
FEFEEEERAT sales and lease 63,596,400% T HE
FHERE BEREE
Jiaing Tongchuang Redl Estate Co., lid. Property development, USD36,453,600 he PRC 70% 70%
EARAIEEERAT sales and lease 36,453, 600% 7 H
EHERE HEREE
Zhaoging Hengchang Industrial Investment Property development, RMB300,000,000 the PRC 70% 70%
Co., . sales and lease AR#300,000,0007 A
EETERFRERRAT FHERY  HERAE
Kunming Greenland Dianchi Property Property development, RMB50,000,000 the PRC 100% 100%
Co., ld. sales and lease AE50,000,0007 hE

BRI B ERERAT

FHERS  HERNE
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REPBRRME @)

For the year ended 31 December 2019
BB T NFF+_A=+—HIFE

53.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Details of the Company's principal subsidiaries as at 31 December
2019 and 2018 are as follows. (Continued)

53. A AT EEFAEFRE)

ARaR—_E—hAhER_ZE—N\F+_-A
Z+—HZIEFRARFBNT o (&)

Proportion of ownership

Place of interest and voting power
incorporation/ held by the Company
Name of subsidiary Principal activities Issued capital operations as at 31 December
FATRRTZA=+-B8
B TEEH BH#TES HMEL EERE  ARERRRARRAEL
2019 2018
“E-hE eI
Kunming Greenlond Spring City Property development, RMB10,000,000 the PRC 100% 100%
Property Co., lid. sales and lease AR#10,000,0007 HE
R ENESBRAT BHERE BEREE
Kunming Greenland Center Property Property development, RMB10,000,000 the PRC 100% 100%
Co., lid. scles and lease ARE10,000,0007 HE
BB OEXERAT BHERE HERHE
Yiwu lvchuang Property Co., lid. Property development, RMB50,000,000 the PRC 100% 100%
ZEHEIEEERAT sales and lease AKH50,000,0007 HE
BHERE HEREE
Waxi Lwying Property Co., lid. Property development, RMB50,000,000 the PRC 100% 100%
BHNEEEERAT sales and lease AR#50,000,0007C HE
BHERE BERHE
Shaoxing Lvshen Property Co., Lid. Property development, RMB10,000,000 the PRC 100% 100%
REGHREEERAT sales and lease AK#10,000,0007 #
BHERE HERHE
Naonning Greenland Qixiang Property development, RMB30,000,000 the PRC 60% 60%
Invesiment Co., lid. sales and lease AR#30,000,0007 ol

BEREARERRAA

FUHERE  HEREE
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For the year ended 31 December 2019
BE-FT-NGEF-A=+—HIFE

53.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Defails of the Company's principal subsidiaries as at 31 December
2019 and 2018 are as follows. (Continued)

53. X AT EEFAEFHEE)

KRR E—NER_ZE—N\F+_A
=+—HZEBTFRARFBEOT - (&)

Proportion of ownership

Place of interest and voting power
incorporation/ held by the Company
Name of subsidiary Principal activities Issued capital operations as at 31 December
FAFR+ZA=+—HH
FATEH TERH ERTEF AL EENE  AERERRARRAELE
2019 2018
“E-0E eIV
Nanning Overseas Chinese Transport Property development, RMB10,000,000 the PRC 100% 100%
Asset Management Co., Lid. sales and lease AE®10,000,0007T g
HEREAEERERAT FHERE BEREE
Zhaoging Zhengyu Real Estate Property development, scles RMB1,000,000 he PRC 70% 70%
Development Co., lid. EHERE  #E AR1,000,0007 i
BRI ERERRAT
Nanning Greenland Hongjun Real Property development, RMB1,010,000 the PRC 100% 100%
Estate Co., ltd. sales and lease AEHT010,0005T il
BRI RRERXERAT FHERY  HERAS
Nanning Huasong Industrial Investment Co., lid.  Property developmen, RMB10,000,000 the PRC 100% 100%
MBEEEEREERAR sales and lease AE10,000,0007 el
FHERE BEREE
Nanning Greenland Haiyue Investment Property development, scles RMB10,000,000 he PRC 100% 100%
Co., ld. FHERE #E ARE10,000,0007 i
BELERREBRAT
Haikou Greenland Haichuang Hotel Hotel development and RMB10,000,000 the PRC 100% 100%
Management Co., lid. operation AE10,000,0007T HE
BNEABEERERAR EEREREE
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)

REPBRRME @)

For the year ended 31 December 2019
BB T NFF+_A=+—HIFE

53.PARTICULARS OF PRINCIPAL

SUBSIDIARIES OF THE COMPANY

(Continued)

Details of the Company's principal subsidiaries as at 31 December

2019 and 2018 are as follows. (Continued)

Name of subsidiary Principal activities

FATER TERH

Software development

LN

Tongriang Corproduction Information
Technology Co., lid.

e AERHEERAT

Jiing L Real Estate Co., lid Property development,

RERERERERAR sales and lease

NERR  HEREE

Kunming Greenland Dianhai Recl
Estate Co., lid
EROEEESERAR

Property development, scles

WERE - HE

Zhenjiang Dantu Distrct Lvjian Recl Property development,

scles and lease

NER% - HERHEE

Estate Development Co., Lid
RNt RSREEREBRAT

Guangde lvhang Real Esfote Co., Lid
BEGMERERAT

Property development,
soles and leose

NERE  HEREE

Kunming Diansheng Redl Estote Co., Lid
ERERERARLA

Property development, scles

WERE - HE

Yangzhong lvgiao longfing Recl Property development,
Estate Co., lid

PPTRBREEXERAA

scles and lease

NER%  HEREE

Issued capital

E¥TEF

RMB30,000,000
AEE30,000,0007

USD130,692,700
130,692,700% 7

USD100,000,000
100,000,000% 7

RMB10,000,000
AEE10,000,0007

RMB50,000,000
ARH50,000,0007

RMB10,000,000
AR#10,000,0007

RMB24,500,000
AE24,500,0007

53. A AT EEFAEFRE)

ARaR—_E—hAhER_ZE—N\F+_-A
Z+—HZIEFRARFBNT o (&)

Place of
incorporation/
operations

AR R

the PRC
HE

the PRC
HE

the PRC
e

the PRC
T

the PRC
HE

the PRC
e

the PRC
T

Proportion of ownership
interest and voting power

held by the Company
as at 31 December

FAFRTZA=T-BH
ARERRR AR

2019 2018
ZE-nE T

100% 100%

70% -
(note i)
(kD)

100% -
(note i)
(Petati)

70% -
(note i)
(i)

100% -
(note i)
(kD)

100% -
(note i)
(Bizti)

51% -
(note i)
(Pt
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For the year ended 31 December 2019
BE-FT-NGEF-A=+—HIFE

53.PARTICULARS OF PRINCIPAL 53.FXABFEFAGFBE(E)
SUBSIDIARIES OF THE COMPANY

(Continued)
Defails of the Company's principal subsidiaries as at 31 December KRR E—NER-_T—-NF+_A
2019 and 2018 are as follows. (Continued) “+—HZEEFRAFBET - (8B)
Proportion of ownership
Place of interest and voting power
incorporation/ held by the Company
Name of subsidiary Principal activities Issued capital operations as at 31 December
FAFR+ZA=+—HH
FATEH TERH ERTEF AL EENE  AERERRARRAELE
2019 2018
mt kN —T)\F
Suzhou lvgang Redl Estate Co., lid Property development, sales RMB20,000,000 the PRC 100% -
FMHEEZERAR NEFY - HE ARH20,000,0007T Gl (note i)
(i)
Kunming Lvxiang Real Estote Co., Lid Property development, UsD2,200,000 he PRC 100% -
BERGAEXBRAT sales and lease 2,200,000%7C H (note i)
NERY - HERAE (B
Wuzhou Yuegui Redl Estate Co., Lid Property development, sales RMB10,000,000 the PRC 60% -
EMEREZARAA NEFE HE AR#10,000,0007T M (note i)
(s
Nantong lvbo Real Estate Co., lid Property development, USD155,600,000 the PRC 100% -
HEGREZARAR soles and lease 155,600,000%7 HE (note i)
NxEF% HEREE (i)
Suzhou Lvyun Redl Estate Co., lid Property development, scles RIMB20,000,000 he PRC 100% -
FMZEEEARAR NEFE% HE ARE20,000,0007 i (note i)
(B
Changzhou Mudan Hongdu Real Property development, RMB358,070,000 the PRC 98.88% -
Esiate Co., Lid sales and lease AE%358,070,0007 G (note i)
EMH AR ERRAT NEFY - HERAE (s
Wuxi Lvzhu Wenhua Real Estate Property development, sales RMB50,000,000 the PRC 100% -
Development Co., Lid WERE  HE AE#50,000,0007 i (note i)

EHRAEREREARLA (i)
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REPBRRME @)

For the year ended 31 December 2019
BB T NFF+_A=+—HIFE

53.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Details of the Company's principal subsidiaries as at 31 December
2019 and 2018 are as follows. (Continued)

53. A AT EEFAEFRE)

ARaR—_E—hAhER_ZE—N\F+_-A
Z+—HZIEFRARFBNT o (&)

Proportion of ownership

Place of interest and voting power
incorporation/ held by the Company
Name of subsidiary Principal activities Issued capital operations as at 31 December
FAFRTZA=+—HK
FAEEH TEEH ERTEE HRL EERE  ARERRRARRRELS
2019 2018
ZE-nE T
Yangzhou Lvheng Real Esfote Property development, RMB91,190,000 the PRC 100% -
Development Co., lid sales and lease AR®91,190,0007T el (note i)
BHmREREREERAR NxRF%  HERES (Pt
Yangzhou Lvning Real Estote Property development, scles USD30,000,000 the PRC 100% -
Development Co., lid MERE  HE 30,000,000%7 ol (note i)
BN EEEREERAR (Bt
Shanghai Xinyu Health Management Nutition and health RMB30,000,000 fhe PRC 79% -
Co., lid, counseling services AR#30,000,0007 HE (note i)
LERTREERERAT LRRREFAARE (Bit&tii)
CGuangxi Haigj Invesiment Co., lid Property development, soles RIMBS8,000,000 the PRC 51% -
BREERERRAR NEEE HE ARH8,000,0007 i (note i)
(Bitzi)
Wuxi Health Home Real Estate Property development, scles RMB20,000,000 the PRC 100% -
Development Co., lid NERE - HE AR%20,000,0007 Mg (note ii)
EHRFRERHEREARLT (Pistii)
Shengya (Shanghai] Management Co., lid Management consulting UsD2,000,000 the PRC 100% 100%
BE( LB ERERAR ik 2,000,000%7 e
Shanghai Bozhi Industrial Co., Lid. lease and business services RMB20,000,000 the PRC 100% 100%
LEREEXERAR RERAEBRS AE20,000,0007T e
Shanghai Xiangwo Aparment Management  Lease and business services RMB10,000,000 the PRC 100% 100%
Co., lid BERAEBRS AE10,000,0007T e

LEFBAEERARAA
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For the year ended 31 December 2019
BE-FT-NGEF-A=+—HIFE

53.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Defails of the Company's principal subsidiaries as at 31 December
2019 and 2018 are as follows. (Continued)

53. X AT EEFAEFHEE)

KRR E—NER_ZE—N\F+_A
=+—HZEBTFRARFBEOT - (&)

Proportion of ownership
Place of interest and voting power
incorporation/ held by the Company

Name of subsidiary Principal activities Issued capital operations as at 31 December

FAFRTZA=+—HH

FATER IREH E¥TEF HERIEERE  BRERLRARRRELY

2019 2018
“E-0E eIV

Huangshan Cambridge Real Estate Development - Property developmen, RMBS0,000,000 the PRC 100% 100%
Co., ld. sales and lease AR50,000,0007 s

BLRRYBRMERRERAR FHERE BEREE

Huangshan SPG land Development Co., lid.  Properly developmen, RMB50,000,000 the PRC 100% 100%

ERREHEREERAT scles and lease AR#50,000,0007 H

FUHERE  HERNE

Note i: The subsidiaries were newly established in 2019.

Note ii: The subsidiary was acquired in 2019.

Note iii: 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
Company.

Note iv: The subsidiary was disposed in 2019.

Note v: The subsidiary was liquidated in 2019.

Except for SPG Investment Lid, all the subsidiaries are indirectly held.
None of the subsidiaries had issued any debt securities at the end of
the year.

No minority interest was individually material to the Group for the

year.

ffaEi : ZEFRRR-F—NFHKIL °

Mizhi - ZRFARR T FELE -

et - ARBEEEZTEFTENEFHES
I AEEHZEERREAES - LA
TEREENTEERR - BENU - &

BERARIEASARBNFRTE -

Mt : BFRAR-Z-NFEHE -

Mizty : ZFRRANR-ZTNFRER -

B SPG Investment Ltdoh + BT TR B ARE
"E -

FRBEF QR D B THAERE?

FAREENBEEEAEENEEE
* o
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BHEBZRERATF

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FEEBREMEERER

Year ended 31 December

BEt-A=t-HL&EE

Revenue

Cost of sales
Gross profit

Other income

Other gains and losses
Selling and markefing costs
Administrative expenses
Other operating expenses

Impaiment loss of financial assefs and

contract assefs

Gain on disposal of inferests in subsidiaries

Finance income

Finance expenses

Share of profits (loss] of associates

Share of profit {loss| of joint ventures

Gain (loss) on changes in fair value of
invesiment properties

Profit before income tax

Income tax expense

Profit for the year from
continuing operations

Discontinued operations
Profit for the year from disconfinued

operations

Other comprehensive income for
the year, net of income tax

Profit and total comprehensive
income for the year

Attributable to:

Owners of the Company

Non-confrolling interests

Owners of perpefual securifies

Eamings per share

Basic earnings per share (RMB)

Diluted eamings per share (RVB)

6
HERA
7

ELLON

Hthlezs LA
HER TSR
TBER
EEERx

SREENAREAERNERR

HEFRAIERM M

EELON

BARX

B2 AR RN (1)

ElEAR20FEMN(BE)

RANELABEEDYE
(B#)

RREF %t At #

FEHR %

RERREERBHENiRT

ERILEH
RACKIEEHNEREH

FRRBE2EHLA
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FREFREERASE
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RREHBA
SRR
KAEFEAA
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BERRF(ARET)

REERM(ARETT)

Jaz)
Bl

X
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2019
. Sy 3

RMB’000
ARETR

17,662,136
(12,207,094)

5,455,042

31,137
(211,094
(774,076)
(702,752)

(61,643)

(67,497)
1,185,595
71,655
(264,227)
(24,049)
14,743

945,466
5,598,300

(2,557,163)

3,041,137

13,482

3,054,619

2,487,300
520,754
46,565

0.89

N.A.
TER

2018

T N\E&
RMB'000
AREFTL
15,444,246
[11,306,122)

4,138,124

29,346
(659,89¢)
(811,226)
(529,847

(47,817)

(133,529)
487,691
73,195
(187,488)
(15,354)
161,431

1,226,688
3,731,318

(1,750,378]

1,980,940

84,255

2,005,195

1,820,543
244,652

2017
2t
RMB'000
ARETT
14,618,872
(11,035,317)

3,583,555

25416
273,185
(587,187)
(437,517)

(13,403)

72,063
05,619
(224,191
(999)
139,496

329,268
3,255,305

(1,419,687)

1,835,618

1,835,618

1,319,308
516,310

0.46

2016
“TRF
RMB'000
ARETT

16,919,188
(14,091,196

2,827,992

197,969
(415,567)
(499,687
(844,073

228
70,574
(135,088)
370
195,015

687,038
2,085,371

(1,024,852

1,060,519

180,063

1,240,582

1,112,543
128,039

0.39

N.A.
TNEA

2015
—T-1F
RMB'000
AREFIL
5,687,953
4,647,388]
1,040,565

176,430
(318,911)
(428,641)
(887,192)

590
58,947
(199,114)
(1,007]

4

1,115,249
556,920

(540,6064)

16,256

15,389

31,645

220,240
(188,595

0.08

0.08
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SUMMARY OF CONSOLIDATED FINANCIAL INFORMATION (Continved)

FEMBERRE #)

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

FEMBRRE

Year ended 31 December

BET-A=t-HLEE

Non-current assets

Current assets
Non-current liabilities
Current liabilities

Total equity attributable
to owners of the Company
Perpetual securities

Non-controlling interests

Total equity

kRBEE
RBAE
¥RBER
RBER

FATHEA
Ll ik
KR&EH

Fiziiks
R

2019
“B-0E

RMB’000
AREFR

11,042,196
88,227,726
9,965,682

72,712,802

12,458,513
788,208
3,344,717

16,591,438

2018
“2-N\F
RMB'000
ARETT

29,320,858
60,909,342
12,665,261

63,620,201

10,462,395
787,823
2,694,520

13,944,738

2017
—E—tF
RMB'000
AREFL
26,096,757
41,753,039
12,058,482

44,206,424

9,071,306
787,823
1,725,761

11,584,890

2016 2015

i Sy “Z-1F
RMB'000 RMB'000
ARETT AREFT
25,532,841 25,197,091
28,572,266 24,788,863
11,252,236 12,193,532
33,129,177 30,104,314
8,041,975 6,929 432
787,823 -
893,896 758,676
0,723,604 7,688,108



ZE-AEFR

BHEBZRERATF

In this annual report, unless the confext otherwise requires, the fo”owing

terms shall have the meanings set out below:

"AGM”
[ERBFEAE ]

"Articles”

[ARAN ]

"Audit Committee”
[BEZZES

" Auditor”
K2 Gill

"Board”
=3

"CG Code”
[EERTH

"Company” or "Greenland Hong Kong”

[ARE k[ EE
"CPS”
[ AR A

"Director(s)"

(%]

"EGM”
[BRFRIAE

"Greenland Holdings”

[ ARy |

"Group”
[A&EH

RAFHRA - BXESEE - FIIARAAN
TR -

annual general meeting of the Company

ARBBRBAFARE

the articles of association of the Company

AABIHEEEEAR

audit committee of the Company

ARREZERES

Deloitte Touche Tohmatsu, the auditor of the Company

RE) e BAERIT GRTANTT - AN B MREED

board of Directors

EE

Corporate Governance Code set out in Appendix 14 to the Listing Rules
AR RIS+ prE (b S E VR TR

Greenland Hong Kong Holdings Limited (&&= BRAF]), a company
incorporated in the Cayman Islands with limited liability, whose ordinary shares are
listed on the Stock Exchange (sfock code: 0337)

BB ERERAR - RRASHSTMKZHERAAE
(BAn 5% - 0337)

C EEBRER AT BT

non~oting convertible preference share of HK$0.50 each of the Company

WL RN AN FFREEC. S0 TTH) Al A 8 SE AR

director(s) of the Company
RRAREE

the extraordinary general meeting of the Company

ARBBRERAEG

Greenland Holdings Corporation limited (45 = BID AR A E]), o company
established in the PRC and listed on the Shanghai Stock Exchange (stock code:
6006006.SH)

SRR ERERMDARLT - RRBKIHAT  WH DEEFR M Em(IRHR
%+ 600606.5H)

the Company and its subsidiaries

RRARREFRAF

339



340 GREENLAND HONG KONG HOLDINGS LIMITED

Annual Report 2019

GLOSSARY (Continued)
AR ()

"HK$" or "Hong Kong dollar”
&)

“Hong Kong”
(&%

“Listing Rules”

[ EmRA

"Model Code”

(B

“RMB”
[AR¥]

"SFO”
[ R85 R E 15p

"Shankai Sports”

[EFEE]

“Sharels)"
[ A7 ]

“Shareholder(s)"
[ %R ]

"Stock Exchange”
[ B2 P

"USD" or “US$” or “US dollar”
E

year under review” or “during the year

[EEFARIRIRFA]

Hong Kong dollar, the lawful currency of Hong Kong
B BEEEEE

the Hong Kong Special Administrative Region of the PRC
PEEBRRITTHE

Rules Governing the Listing of Securities on the Stock Exchange

22 PraE 2 E AR A

Model Code for Securities Transactions by Directors of Listed Issuers as set out in

Appendix 10 to the Listing Rules
LR AN SR ATE L BT AE B ETE SR HHIRESTH

People's Republic of China, which, for the purposes of this annual report, excludes Hong

Kong, the Macao Special Administrative Region of the PRC and Taiwan
hEARANE - RAFHRME - TEEEE - REIRPIFHITHR

AN =
A=

Renminbi, the lawful currency of the PRC

AR - EEE RS

Securities and Futures Ordinance (Chapter 571 of the laws of Hong Kong]
BEEDIFES7 | B 5 R EE %D

Beijing Shankai Sports Development Co., Lid.
IEREFEEERARAR

ordinary share(s) of HK$0.50 each of the Company
R RIEREEO. 508 TTH) L ik

holder(s) of the Share(s)
SSESESDN

The Stock Exchange of Hong Kong Limited
EEBMARIMBRAT

United States dollar, the lawful currency of the United States of America

XL ENBERBEEEEH

the year ended 31 December 2019
HEZT-NF+ZA=1T—HLLFE
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Greenland HONGKONG

GREENLAND HONG KONG HOLDINGS LIMITED
HHEBIERBRAT
No.193, Xiehe Road, Changning District, Shanghai, China
LiEsmREEHMEL 19357

Tel B35 : (86) 21 61353777
Fox EHE : (86) 21 6135 3732
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