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CORPORATE INFORMATION
NEVER
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CHAIRMAN'S STATEMENT
EEHE

Corporate Background

The Group is one of the foremost property developers in China and is the real estate
offshore listed flagship of China Poly Group Corporation Limited (a state-owned enterprise).
Its major businesses include property development, investment and management. The Group
develops residential and commercial properties in the most active areas in terms of economic
development in China, including Yangtze River Delta, Pearl River Delta, Southwestern region,
other regions and Hong Kong. Projects of the Group are located in 25 major cities, including
Shanghai, Hong Kong, Shenzhen, Guangzhou, Wuhan, Suzhou, Jinan, Harbin, Ningbo,
Guiyang and Nanning, among others. The Group maintains a high-quality investment property
portfolio in various cities comprising landmark properties such as Shanghai Poly Plaza,
Shanghai Stock Exchange Building and Beijing Poly Plaza.
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CHAIRMAN'S STATEMENT
TS

BUSINESS REVIEW

In 2023, the world situation was severe and complex, and
the domestic economy was beset by overlapping cyclical
and structural contradictions. Under continuous pressure,
China’s economy showed a basic trend of recovery and
long-term improvement, and the transformation of new and
old energies in economic operation has been accelerated
under the guidance of macroeconomic policies. China's
GDP exceeded RMB126 trillion,
year-on-year growth of 5.2%, and its contribution to the

representing a

world’s economic growth exceeded 30%, remaining the
largest engine of global growth. Although there are still
many difficulties and challenges, the pace towards
high-quality development has become firmer.

The supply and demand relationship in the real estate
market was significant changed. Although policy support
continued to be strengthened, the weak demand side of
the market still restrained the pace of market recovery.
The scale of the industry continued to decline, with annual
sales of commodity properties recorded RMB11.7 trillion,
decreased by 6.5%. Leading indicators such as land
transfer, development investment and new construction
indicate that the real estate industry will remain at the
bottom of the consolidation for a period of time, and it
will take time for real estate enterprises to achieve
substantial improvement in their capital position and for
the industry to clear up its risks. During this period,
ensuring cash flow security is the first priority of
enterprises.

The Group recorded profit attributable to shareholders of
RMB1,445 million for the year, representing a year-on-year
increase of 77.0%. The
adjustments and competition from non-defaulted real
estate enterprises in the land and sales markets intensified,

industry underwent deep

resulting in a continuous compression of the overall profit
margins of the industry. The Group achieved cost
reduction and efficiency gains by strengthening operational
and tax control. The core net profit attributable to parent
company after deducting the changes in fair value of
investment property and financial assets and exchange
gains and losses was RMB1,761 million, representing a
year-on-year increase of 15.9%. The Board of Directors
(the “Board”)

distribution of a final dividend of 8.3 HK cents per share to

of the Company recommends the

shareholders in appreciation of their support.
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Improving the accurate judgment and strategic guidance of
investment is a prerequisite for real estate enterprises to
obtain high-quality cash flow and a long-term strategy to
promote the continuous optimization of asset and capital
structure. During the year, Poly Property Group (the
Group, together with its joint ventures and associates)
incurred new land reserve cost of approximately RMB22.1
billion, with nearly half of the investment in Shanghai and
approximately 90% in major cities in Yangtze River Delta.
By the end of 2023, the percentage of attributable land
reserves held by the Group in Yangtze River Delta and
Greater Bay Area was 48%, representing an increase of five
percentage points as compared with that at the end of
2022; the percentage of attributable land reserves in the
first-tier cities was 26%, representing an increase of four
percentage points year on year. The structure of land
reserves has been improving year after year.

Precise investment guarantees enterprises to achieve
high-quality sales. In 2023, contracted sales of Poly
Property Group amounted to RMB53.6 billion and the
average selling price of contracted sales was RMB23,805
per square meter, representing year-on-year increases of
7% and 14%, respectively. The sales collection amounted
to RMB53.7 billion, representing a collection rate of 100%.
As at the end of 2023, the Group ranked 27th on the
CRIC list of the top 100 real estate enterprises in terms of
the total sales amount, a significant rise of 13 rankings
compared with that at the end of 2022. Operational
resilience has demonstrated its strengths, and the industry
ranking and market reputation have steadily improved.

Operating results have led to improvements in a number
of financial indicators. During the year, the Group realized
a net cash inflow from operating activities of
approximately RMB5.4 billion and proactively adjusted its
leverage level. As at the end of 2023, total debt
decreased by 7.7% year-on-year to RMB73.9 billion and the
net gearing ratio decreased by 22.8 percentage points
year-on-year to 93.1%. The structure of existing debts
continued to be optimized through replacement. During
the year, a total of RMB4.0 billion of corporate bonds and
RMB3.0 billion of medium-term notes were issued, which
drove down the average cost of funds by 39 basis points
to 3.88%. We control leverage to prevent risks, stabilise
operations and then seek development.
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TR E

BUSINESS OUTLOOK

At the end of the year, the Central Economic Work
Conference set the general principle for the economic
work in 2024: adhere to the principle of “making progress
while ensuring stability, promoting stability with progress,
and establishing the new before abolishing the old”,
stabilise the economic development within a reasonable
range, consolidate the recovery momentum, unswervingly
push forward high-quality development, and accelerate the
construction of a new development pattern. It is expected
that the real estate market regulation and control policies
will continue to be loose, and there is still room for
optimisation in the first-tier and some strong second-tier
cities.

Upgrading demand will lead to the opening of a new track
in the housing sector, and real estate enterprises will
return to the living nature of houses, focusing on the
enhancement of product and service capabilities. Based on
the lean management philosophy, the Group has
constructed the quality improvement strategic plan of
“Poly Is My Hometown (R F|:2 & #§)", to comprehensively
renew the product system, optimise the service content,
and enhance the competitiveness and operational
efficiency of the projects. The Group will also strengthen
the construction of enterprise informatization, make
concerted efforts with brand and culture, pay attention to
and introduce the new technologies, materials and
techniques in the industry, so as to explore a new model

of high-quality and sustainable development of real estate.
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The process of industry adjustment and risk clearance is
long and arduous. At this stage, the enterprise’s ability to
identify and control risks is particularly important.
Internally, the working mechanisms and compliance process
should be sorted out and strengthened, and externally, the
risks of the market and partners should be reviewed and
screened. In terms of liquidity management, the first
priority is to pay close attention to sales and collection, to
maintain its own cash-generating function, and also to
achieve the most accurate placement of limited resources.
The investment fault tolerance rate of real estate
enterprises has been reduced to an extremely low level,
and any wrong expansion can be extremely painful. The
Group will place greater emphasis on key indicators such
as cash profit and speed of collection, so as to ensure the

safety of shareholders’ funds and the return of investment.

On the way forward, it is normal to encounter difficulties.
We will take the initiative to positively face all kinds of
difficulties and obstacles, take into account both stability
and progress, and make progress while ensuring stability,
promote stability with progress, and maintain a steady and
sound development trend in the transition period of the
new and old models of the real estate industry.
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PROJECTS PORTFOLIO
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PROJECTS PORTFOLIO
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Guangzhou Poly Gratified West Bay
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PROJECTS PORTFOLIO
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PROJECTS PORTFOLIO
THH R

OTHER REGION
EL A [

2
’4 3
Harbin Wouhan Poly Bright Lights
MR EE RERFATR R
Mudanjiang
HAT
Jinan
pd=]
We|ho|
L R
Yon’rcu
Welfong
Tai'an 2% ] Harbin Poly Tin Yor Phase |l
RE 7ibo M ERE R FIIR A — 58
1 ‘(«-I-E
Wuhan
iz

1 0 Wanmng
= Yantai Poly Moon Mansion
BERFBAAFTT



RAEBXEEBEBRAF '|7
T C=FFW

Jinan Poly Park TOD
FERRAAE L

Jinan Poly Crown
B RNEE

Jinan Poly Jade
BEERNZEE

Wanning Poly Peninsula No.1
BERMFEE 15



-| 8 POLY PROPERTY GROUP CO., LIMITED
ANNUAL REPORT 2023

PROJECTS PORTFOLIO
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For the year ended 31 December 2023 (the “Year”), the
Group recorded a revenue of RMB40,932 million (2022:
RMB41,127 million), representing a slight decrease of 0.5%
when comparing to that of last year. Profit attributable to
shareholders amounted to RMB1,445 million (2022:
RMB816 million), representing an increase of 77.0% when
comparing to that of last year. Basic and diluted earnings
per share were both RMB37.81
increases of 74.2%.

cents, representing
The Board of the
Company recommends the payment of a final dividend of

year-on-year
8.3 HK cents per share.

As at 31 December 2023, shareholders’ equity of the
Group amounted to RMB34.1 billion (as at 31 December
2022: RMB32.9 billion), with a net asset value per share of
RMB8.92 (as at 31 December 2022: RMB8.62).

The GFA of newly commenced construction of Poly
Property Group (the Group, together with
and associates) during
approximately 2,209,000 square metres. The GFA of

its joint
ventures the Year was
construction completed during the Year was approximately
4,245,000 square metres.
amounted to approximately 2,252,000 square metres,

The contracted area sold

including 135 continual launches and 10 debut launches.
As at 31 December 2023, Poly Property Group had 70
projects
representing a total GFA of approximately 16,691,000

under construction and under planning,

square metres.
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In 2023, contracted sales of Poly Property Group increased
by 7% year-on-year to RMB53.6 billion with contracted
area sold of 2,252,000 square metres. The average selling
price of contracted sales was RMB23,805 per square
metre. The average selling price of contracted sales in
Mainland China was RMB21,996 per square metre,
representing a year-on-year increase of 9%. 13 projects
recorded contracted sales of over RMB1 billion per single
project, including Hong Kong Pano Habour, Kunshan Poly
Brilliant Palace, Shanghai Poly Dawn Light Residence,
Ningbo Poly Villa Re Place, Nanning Poly Town Phase II,
Shanghai Poly Vibe Centro, Jinan Poly Jade, Ningbo Poly
Rising, Shenzhen Poly Vibe Centro, Jinan Poly Grand
Joy I, Jinan Poly Park TOD, Kunshan Moonlight Jade and
Jinan Poly Crown.

RABXEEEERAA 2
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(RMB ('000 square
million) (%) metres) (%)
(AR%
AET) (%) (FF7HK) (%)
Yangtze River Delta E=A 23,273 43% 779 35%
Pearl River Delta RK=FA 8,526 16% 342 15%
Southwestern FisgEz] 6,456 12% 474 21%
Others Hfh 11,013 21% 644 29%
Hong Kong BB 4,330 8% 12 1%
Total aF 53,597 100% 2,252 100%
Notes: Kt -
1. Contracted sales include car park sales; 1. ARHESESHEN:
2. The totals may not be equal to the sum of the figures due to 2. HTFEEN  WENET —EEREFET -

round-off.
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In 2023, 11 development projects were acquired by Poly —ZT =4 G BEX&£EEINEI1ERZEER -
DAL L& B #M M BN BE
MR - FAMIE T FEEBEREDEL182.3
BFAK THARNRBFESEKT -

Property Group in Shanghai, Kunshan, Suzhou, Hangzhou,
Guangzhou, Nanning and Jinan. The total GFA of new
land reserves for the Year was approximately 1,823,000
square metres. The cost of land was considered
reasonable.

('000 square ('000 square

metres) metres) (%)
(FE7IK) (FEHIK) (%)
Shanghai Poly Center Manor Commercial and 156 604 51% For sale
Residential
LERFIDNREH [5)E EE&
Kunshan Poly Shangyun Fu Residential 46 134 100% For sale
E IR = ER FE EE&
Nanning Poly Jin House Commercial and 43 163 51% For sale
Residential
MERNS L [5)E EE&
Guangzhou Poly Chill Residence Residential 24 81 100% For sale
EMRARE FE EE&
Suzhou Industrial Park Project Residential 46 103 51% Under construction
#HMERER =g BRI
Shanghai Yang Pu Project Residential 1 49 100% Under construction
FEGEER Ex 2RI
Nanning Poly Park City Commercial and 74 282 100% For sale
Residential
MERMNR L [5)E EE&
Hangzhou Xiao Shan Project Residential 58 201 30% Under construction
mMELER Ex BRI



('000 square

metres)
(FEHR)
Jinan Licheng District Project Commercial and 44
Residential
ErENER A [kis
Shanghai Lanzhou Road Project Residential 43
HBRMKIER FE
Suzhou Jinxi Street Project Residential 50
#N SRR EIAR FE
Total &t 594
Notes:
1. Since figures were rounded up to the nearest thousand, their total

may not be equal to the actual sum;

2. As at 31 December 2023.

('000 square
metres)

(FFHK)

Hret

1.

80

14

112

1,823
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(%)
(%)

51%

49%

40%

Under planning
ek

Under planning
ek

Under planning
ek
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The project is located in Qingpu New Town, Qingpu
District, Shanghai, which belongs to the core area of
the central business district developed by Qingpu
New Town, with high-level planning and significant
development potential. In addition to the existing
Metro Line 17, two additional metro lines will be built
in the future. The project is mainly located in
residential areas, with a planned 12-year complete
education system from kindergarten to high school,
and the living atmosphere and facilities will continue
to improve. The project, with a planned total GFA of
approximately 604,000 square metres, is intended to
be developed into high-rise residential buildings.

The project is located at the east of Kunshan
Development Zone, 4 kilometres away from
Downtown Kunshan and close to the East City and
Brilliant Palace Project under development by the
Group. The Kunshan Central East Line is located at
the west of the site, with convenient transportation.
The surrounding development is relatively mature,
with complete educational, commercial and medical
facilities. The site enjoys promising development
prospect with the central business district, Qingyang
Harbor Riverfront Urban Centre and Metro Line S1
corridor under planning. The project, with a planned
total GFA of approximately 134,000 square metres, is
intended to be developed into high-rise residential
buildings.

HEMR BTN HES BRI - B
REBFRERITEN D REFEZ O
B REERS BREBHK - FEKER
BERNTHARIN  RREMEHRLZEA -
BEMEMERNTEEER AT REA
EHRENTERFHEREE  FER
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POHE BENBEEEEZ -AERXR
KRB BEFREBR - FEEBKETF
DM RSURERSE - BRAIRE - HA
FEBREEEL134BF K BHER
tEmEEERE -



The project is located in Xinyang Longteng Area,
Xixiangtang District, Nanning, which belongs to the
traditional old town of Nanning, with dense
population and rich living atmosphere. The project is
close to Xinxiu Park, railway station and Chaoyang
business district, with various living ancillary facilities.
The site is near Jiangbei Avenue, Qingxiang North
Expressway and other main transportation arteries,
enjoying a fairly convenient transportation. With its
excellent geographical location, the project has
garnered widespread recognition from local
customers. The project, with a planned total GFA of
approximately 163,000 square metres, is intended to
be developed into high-rise residential buildings.

The project is located at the north of Panyu Coach
Terminal in Guangzhou, which belongs to Shigiao
Area. The site is 2.5 kilometres away from Panyu
District Government and approximately 800-metre
walk from Panyu Coach Terminal Station of the East
Extension Line of Metro Line 3 under construction,
enjoying convenient transportation. There are several
mature residential communities in the vicinity with a
strong residential atmosphere. The project is adjacent
to Longfor Paradise Walk (under construction) and
Golden Harbour Shopping Plaza, and on its north
side a cultural activity centre is under planning. The
living atmosphere and facilities will continue to
improve. The project, with a planned total GFA of
approximately 81,000 square metres, is intended to
be developed into high-rise residential buildings.

RABXEEEERAA
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The project is located in the Xietang Area of Suzhou
Industrial Park. The north site neighbors Olympic
Plot, which is approximately 2 kilometres away from
the Olympic Sports Center. The west side neighbours
the Shuanghu business district of the Park, which is
approximately 3.5 kilometres away. The project
enjoys convenient transportation and full-fledged
ancillary facilities. Sangtian Island area is
approximately 5 kilometres from the east of the
project, which is currently a key development zone
for high-tech industries in Suzhou, attracting a large
number of highly skilled technical talents. The
project, with a planned total GFA of approximately
103,000 square metres, is intended to be developed
into high-rise residential buildings.

The project is located within the Eastern Bund of
Yangpu District, which is within inner ring and
belongs to traditional residential area of the central
urban area with huge potential for future
development as urban renewal projects continue to
implement in the area. It is surrounded by Metro
Lines 12 and 18, approximately 200-metre walk from
the Jiangpu Park Station, enjoying convenient
transportation. The site is well-developed with mature
facilities and strong residential atmosphere in the
vicinity. The project, with a planned total GFA of
approximately 49,000 square metres, is intended to
be developed into high-rise residential buildings.

The project is located within Beihu Mingxiu Area,
Xixiangtang District, Nanning, which is a hub for
construction materials trade in the old town Nanning.
With dense population, mature residential
development and living facilities, the area enjoys high
living convenience. It is adjacent to Lion Hill Park,
Xiufeng Road Station and the Fifth People’s Hospital,
and is located within the school district of Linfeng
Road Primary School and No. 24 Middle School,
enjoying an advantageous geographical position. The
project, with a planned total GFA of approximately
282,000 square metres, is intended to be developed
into high-rise residential buildings.
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The project is located within Shibei Area, Xiaoshan
District, connecting Qianjiang Century City in the
north, Xiaoshan Urban Area in the south and Binjiang
District in the west, with supreme geographical
advantage. The Shibei Area endeavors to developing
itself into an innovative and vital region with digital
and ecological elements. The project is near to
Jianshesan Road Station of Metro Lines 2 and 7 with
convenient transportation, and complete set of
educational and medical facilities in the vicinity. The
project, with a planned total GFA of approximately
201,000 square metres, is intended to be developed
into high-rise residential buildings.

The project is located within Tangye Area, Licheng
District of Jinan, at the northeast corner of the
intersection of Weizishan Road and Century Avenue.
It is positioned as an urban regional centre with
relatively high level of maturity. The site is
surrounded by mountains on three sides and enjoys
the exclusive landscape resources of Weizi Mountain,
which is a rare low-density improvement project
within the urban area. It has a complete set of
educational, medical, cultural, sports and
governmental facilities and convenient access to
public transportation. The project, with a planned
GFA of approximately 80,000 square metres, is
intended to be developed into low-density
residential buildings.

The project is located within the Eastern Bund in
Yangpu District. The site is within inner ring and
belongs to a traditional residential area of the central
urban area. It has Metro Lines 12 and 18 in the
vicinity and is approximately 600-metre walk from the
interchange station of the two metro lines, Jiangpu
Park Station. It has convenient access to public
transportation with mature facilities and rich living
atmosphere in the vicinity. The project, with a
planned total GFA of approximately 14,000 square
metres, is intended to be developed into low-density
residential buildings.
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The project is located within Olympic Plot of Suzhou
Industrial Park. Its west side is only 0.8 kilometres
away from the Olympic Sports Center and adjacent
to Children’s Hospital. It has a complete set of
educational, commercial and other complementary
resources. It is 0.4 kilometres away from the
Fengtaigiao Station (under construction) of Metro
Line 6, which is scheduled to be put into operation
in June 2024, and approximately 4 kilometres away
from the core business district of East Lake CBD in
the park. The project, with a planned total GFA of
approximately 112,000 square metres, is intended to
be developed into high-rise residential buildings.

As at 31 December 2023, Poly Property Group had a total
of 70 real estate development projects in 25 cities. 50% of
the total GFA was located in Yangtze River Delta and
Pearl River Delta Region, 29% in Southwestern Region,
21% in Other Regions, and 1% in Hong Kong. Meanwhile,
58 projects were under construction, with a total GFA of
8,660,000 square metres (attributable area amounted to
6,576,000 square metres), and a total GFA of 8,032,000
square metres (attributable area amounted to 4,942,000
square metres) was under planning.
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YANGTZE RIVER DELTA REGION
. Shanghai Poly Moonrise Mansion
. Shanghai Poly Vibe Centro

. Shanghai Poly Dawn Light Residence
. Shanghai Poly Center Manor

. Shanghai Yang Pu Project

. Shanghai Lanzhou Road Project
. Kunshan Moonlight Mansion

. Kunshan Moonlight Jade

. Kunshan East City

. Kunshan Poly Brilliant Palace

O 00 N O~ Ul AW N
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= =

. Kunshan Poly Shangyun Fu

N
N

. Changzhou Poly Jingyue Palace

N
w

. Taicang Tianhe Mansion

. Suzhou Poly Lake Mansion

. Suzhou Urban Ideal Habitat
. Suzhou Riverside Time Zone

I
~N o~ U1 B~

. Suzhou Tide Mansion

=
[o°)

. Suzhou Industrial Park Project

=
~O

. Suzhou Jinxi Street Project

N
(=)

. Ningbo Poly Spring Poetry

. Ningbo Poly Brocade Scroll
. Ningbo Hai Shu Project

. Ningbo Poly Rising

. Ningbo Poly Villa Re Place

. Hangzhou Xiao Shan Project

NN NN NN
o~ U1 B W N —

. Yuyao Poly Jordan International

N
~

. Deging Poly Origin

Sub total
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. EBRAIBE A
. EBRFIES

. EBRFBEARE K
. EBRFIENEEH
. EBHBBIEER

. EBEIMNEIEE
CBILRRRE
BB ABRSE
CBILREZEE

10
CBILGRAEER
. BMERAZ AR
CRERAER

ELRNEREER

M xR 8 B BR
WEL
ME A ETEE
N 7E 35 8 58
M E R IR A
MemEE IR

. ERRNARET
CERERA S L
CERBEIER
CBRRMAREE
CBREMERE
CNEILER
CRERNBEEREER
27.

B RM R

W&t

(‘000 square
metres)

(FEHH)

111
86
107
271
49

89
194
270
356
134
154
120

161
82
152
90

88
132
71
185
234
201
13

3,348

RANEXEE AR QA

T _=FFER

(‘000 square

metres)

(FEHH)

333

14

941

29

(%)
(%)

100%
100%
100%
51%
100%
49%
49%
49%
32%
51%
100%
51%
41%
100%
20%
49%
36%
51%
40%
100%
100%
100%
100%
100%
30%
100%
100%
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('000 square  ('000 square

metres) metres) (%)

(FFAXK)  (FEAXK) (%)
PEARL RIVER DELTA REGION K=AhE
28. Guangzhou Poly Gratified West Bay 28. EMGRFIAELE 133 234 75%
29. Guangzhou Clover Shades 29. ENBEHEETEE 59 — 38%
30. Guangzhou Poly Polaris 30. BM&ER ER 201 — 94%
31. Guangzhou Glory of City 3. EMKRE 71 — 40%
32. Guangzhou Poly Moonlight Lake 32. BMRF AT L 88 129 100%
33. Guangzhou Poly Longyue 33. BM R FIE 119 — 100%
34. Guangzhou Poly Chill Residence 34, BMRFIRE 81 — 100%
35. Foshan Guangfo Poly City |l| 35. 1L E G R A = 58 108 — 100%
36. Foshan Poly Mansion 36. 8 1L R A3 T 207 — 100%
37. Shenzhen Poly Keenstar Super City 37. RINRF G EEE — 1,858 50%
38. Shenzhen Poly New Dream 38. R IR FIZE LB 183 — 51%
39. Shenzhen Poly Vibe Centro 39. RIIRFIEE 171 — 51%
40. Shenzhen Poly Urban Cultural Bay 40. RINRFAFRETE 251 — 100%
41. Shenzhen Poly Jade Apartments 4. RINRFIE L 138 — 51%
Sub total i B /gt 1,811 2,221
SOUTHWESTERN REGION AEtE
42. Guiyang Poly Park 2010 42. EHRF2E2010 46 224 100%
43. Guiyang Poly Phoenix Bay 43. EGRHERE — 215 51%
44. Guiyang Poly Bright Moon on Top 44 ﬁﬁﬂ%ﬂ R R 70 187 100%
45. Zunyi Poly Metropolis of Future 45. BERFI R KM — 2,105 35%
46. Nanning Poly Town Phase |l 46. AERFEEAH =5 192 359 100%
47. Nanning Poly Moon Bay 47. BERFMBHTIL 344 — 100%
48. Nanning Poly Jin House 48. BERFIE L 163 — 51%
49. Nanning Poly Park City 49. BERME LE 89 193 100%
50. Kunming Poly City 50. B AAGR A 182 317 90%
51. Kunming Poly Moonlight Mansion 51. BRARHMAFF L — 87 51%

Sub total &/ at 1,086 3,688
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OTHER REGIONS

52. Wuhan Poly City

53. Wuhan Poly Embossed Elegance
54. Wuhan Poly Emerald Mansion
55. Wuhan Poly Bright Lights

56. Harbin Guang Xin Project

57. Mudanjiang Poly Landscape
58. Jinan Phili House

59. Jinan Huai Yin Project

60. Jinan Poly Grand Joy |

61. Jinan Poly Jade

62. Jinan Poly Park TOD

63. Jinan Poly Crown

64. Jinan Licheng District Project
65. Yantai Poly Moon Mansion
66. Weihai Poly Moon Fenghua
67. Weifang Zoina Poly Mansion
68. Wanning Poly Peninsula No.1

Sub total

HONG KONG REGION
69. Hong Kong Chill Residence
70. Hong Kong Pano Habour

Sub total

Grand total

Note:

Hitrih B

52. BUER
53, BUERF 55 £ H
54. RERFNEBLE
55. RERFIAAR K
56. RRAEREEE
57. ST R AT AR
58. BRBEEAE
59. EmREEE
60. EmERMAEZH
61. BEERMNESE
62. BEERMAE L5
63. BERHES
64. BEEHREEE
65. BERRHMBAFT
66. B R A B3 E =
67. 37 R B 4R I T
68. BERFFB15

&5
ERiE
69. B E

70. BB ER

WE N

AN
=]

ok

Since figures were rounded up to the nearest thousand, their total may not

equal to the actual sum or the sum in each group.

(‘000 square
metres)

(FEHH)

146
227
112
244

134
275
152
140
313

50
118

139
219

2,269

43
102

145

8,660

Hrat
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('000 square
metres)

(FEHH)

460
138

34
83

139

21
80

227

1,182

8,032

(%)
(%)

68%
55%
100%
100%
100%
100%
25%
75%
100%
100%
80%
100%
51%
51%
51%
30%
100%

70%
35%
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In 2023, Poly Property Group has achieved a total GFA of —ZT =% E¥SER T HEELN42458F 5
approximately 4,245,000 square metres in completed K- FAREEEL TIHE £140F -
construction. The construction of all phases of 14 projects

has been completed in the Year.

YANGTZE RIVER DELTA REGION
Shanghai Poly Twilight Mansion
Kunshan Moonlight Mansion
Changzhou Poly Jingyue Palace
Suzhou Poly Poetic Dwelling
Changshu Poly Longyue Mansion
Ningbo Poly Riverview Mansion
Ningbo Luxury Clivia

Ninghai Poly Origin of Nebula
Hangzhou Future Mansion

PEARL RIVER DELTA REGION
Guangzhou Clover Shades
Guangzhou Poly Glory
Guangzhou Nan Sha Project
Guangzhou Poly Polaris
Guangzhou Glory of City

SOUTHWESTERN REGION
Guiyang Poly Park 2010

Guiyang Poly Bright Moon on Top
Nanning Poly Town

Nanning Poly Town Phase |l
Liuzhou Poly Mountain Villa
Kunming Poly City

Kunming Poly Moonlight Mansion

("000 square

metres)
(FF 75 XK)
R=AhE
EBRFIBAIBE K 102
EILRIFRE 127
BMEFSIAFN 74
B NRFEE A HER 101
BRVRFIBENLE 40
BOR R AT £ B 176
B EMIRABIEE 154
=B RFNAPEREN 91
A DA 304
BK=AME
& M & L 2= TE E 67
F& M 4R F BA 38 &= 57
B AR F) & 51
EINRF E= 87
BN X5 116
AEitE
&SR 7 A E2010 24
&[5 4R A1 BF 28+ 1L 41
7 28 (R FI| <8 75 B 5K 42
A (R I <8 75 A1 35k — B 299
0N £R F1) BA 28 1L 5B 44
B2 AR R 71 35k 278
B2 AR AR 7B 28 = 1 168

("000 square
metres)

(FF35K)

102
127
74
101
40
176
154
91
304

124
143
51
87
116

1,690
41
1,733
1,144
115
581
168



OTHER REGIONS

Wuhan Poly City

Wuhan Poly Bright Lights
Harbin Guang Xin Project
Mudanjiang Poly Landscape
Jinan Poly Mountain Villa
Jinan Huai Yin Project
Jinan Poly Grand Joy |
Yantai Poly Moon Mansion
Weihai Poly Hanlin Mansion
Weihai Poly Moon Fenghua
Tai'an Poly Yuelu Mansion

Grand total

Note:

Since figures were rounded up to the nearest thousand, their total may not

equal to the actual sum.
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("000 square

metres) metres)

(FF 75 K) (FF 75 K)

205 1,345

117 117

364 364

134 298

86 185

309 526

135 135

135 135

49 121

102 106

168 276
4,245
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The sales of 99 projects of Poly Property have been
recognised in 2023, with a total sales value of RMB38.7
billion and a total GFA of 2,602,000 square metres. The
recognised average selling price was RMB14,879 per
square metre. Among the sales recognised, ordinary
residential properties accounted for 90%, villas accounted
for 2%, retail shops accounted for 4%, offices accounted
for 0% and parking spaces accounted for 4% of the total
value. In terms of geographical distribution, Yangtze River
Delta Region, Pearl River Delta Region, Southwestern
Region, Other Regions and Hong Kong accounted for
33%, 1%, 21%, 33% and 2%, respectively.

TECF O RAIBEXEEFOEBEEERHEE
gE gEeHE ARKISVE T £ EHMEE
26028 F 5K @B A AR14,8797T
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(RMB million)
(ARBBET)

Yangtze River Delta Region REAME
1. Shanghai Jiading Project 1. BB EH#IER 144
2. Shanghai Jiading Affordable Housing Project 2. L BmEREREIEE 110
3. Shanghai Poly Moon Light 3. EBRAMEAFM K 1,982
4. Shanghai Poly Twilight Mansion 4. EBRAAHAER 2,029
5. Changzhou Poly Jingyue Palace 5 B MRFAZIAN 521
6. Suzhou Poly Tianyue Mansion 6. BRM RN KA K 279
7. Suzhou Wonderful Times 7. #INI A Rk 443
8. Suzhou Poly Poetic Dwelling 8. B MR ANE A HE 864
9. Changshu Poly Longyue Mansion 9. B RRN B F 633
10. Ningbo Poly Riverview Mansion 10. )RR F))T _EED 3,510
11. Hangzhou Future Mansion 1. IMTEE 2,262
12. Others 12. B EARIER 146
Sub total i & /) 5t 12,923



Pearl River Delta Region

13.
14.
15.
16.
17.
18.
19.
20.
21.

Guangzhou Poly Gratified West Bay
Guangzhou Poly Glory

Guangzhou Nan Sha Project
Guangzhou Poly Polaris

Foshan Guangfo Poly City

Foshan Guangfo Poly City Phase Il
Huizhou Poly Sunshine Town
Huizhou Poly Lujiang Lane

Others

Sub total

Southwestern Region

22.
23.
24.
25.
26.
27.
28.
29.
30.
31.

Guiyang Poly Park 2010

Guiyang Poly Phoenix Bay
Guiyang Poly Bright Moon on Top
Nanning Poly Crescendo

Nanning Poly Town

Nanning Poly Town Phase Il
Liuzhou Poly Mountain Villa
Kunming Poly City

Kunming Poly Moonlight Mansion
Others

Sub total

K=
13.
14.
15.
16.
17.
18
19
20.
21.

ALE
&R 7 7 A5
BEMRFBAAER
& M AR 7] 72
BMERA ER

1% 1L /2 19 R 3
BRI E R R A =
2 R ) B e R
BRI AR A BT 2K
Hib R TH A

i & /) 5t

AELE

22.
23.
24.
25.
26.
27.
28.
29.
30.
31.
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(RMB million)
(NRE¥EBET)

464
701
430
991
144
848
126
256
176

4,137

423
146
185
116
507

2,743

517

1,894

1

,391

136

8,057
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(RMB million)
(ARBBHET)

Other Regions H 3t &
32. Wuhan Poly City 32. BUER R A 1,116
33. Wuhan Poly Up Town 33. BUERA £ 653
34. Wuhan Poly Joyful Mansion 34. BUERAME AR 411
35. Wuhan Poly Bright Lights 35 BUERABAFR K 248
36. Harbin Poly Tin Yor Phase |l 36. MEERF KT —H 246
37. Harbin Poly Time Lane 37. M ERA R I B IR B 170
38. Harbin Guang Xin Project 38. KREEIEIEH 2,154
39. Mudanjiang Poly Landscape 39, B FFT R RT3 696
40. Jinan Poly Mountain Villa 40. FE R A I & 165
41. Jinan Huai Yin Project 41. EEiRiEE H 1,812
42. Jinan Poly Grand Joy 42. BrERMNXE 1,319
43. Jinan Poly Grand Joy |l 43. B RN KE _H 298
44. Yantai Poly Moon Mansion 44. EARNEBAAEFL 764
45. Weihai Poly Hanlin Mansion 45. BB RN M 5E 182
46. Weihai Poly Moon Fenghua 46. B8R T BA 37 [ 2 674
47. Zibo Poly City 47. JE1ER NI 224
48. Tai'an Poly Yuelu Mansion 48. RLIRMNE BT 1,361
49. Others 49. R ERIAH 274
Sub total i B /)N 5T 12,769

Hong Kong Region BEEHE
50. Hong Kong Vibe Centro 50. HBESR 238
51. Hong Kong Villa La Plage 51. EERE 598
Sub total i & /) &t 836
Grand total CEil 38,722

Note: Bt
Since figures were rounded up to the nearest million, their total may not HFREMNEHEEANBELNL  HEMET —EEREFT K

equal to the actual sum or the sum in each group. DHENFHEF -



Ordinary residential property TRE=E

Villa Bl £

Retail shop B

Office =ETiE

Parking space E=Xiv2

Total |5
Note:

Since figures were rounded up to the nearest million, their total may not

equal to the actual sum or the sum in each group.

The Group has various investment properties and hotels
located in first-tier cities and second-tier provincial
capitals. The investment properties had a total GFA of
approximately 689,000 square metres and an asset value
of approximately RMB8,917 million.

RABXEEEERAA
T _=FFER 37

RMB million (%)

AREBETT (%)

34,780 90%

875 2%

1,453 4%

163 0%

1,450 4%

38,722 100%

EE

FFEENEREANBEM  WEMET—ESERET

DN ET -

AEERAZELR —BRETMN _KESHT
MREMEREE  HPREMEAEERE
#W689BF K EEENARKSIATRET -
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Investment properties

REME
Beijing
R
Shanghai
=
Shanghai
Lg
Shenzhen
3l

Wuhan
HiZ

Hotels
BIE
Beijing
R

Shanghai
L8

Wuhan

Beijing Poly Plaza
ERRFAE

Shanghai Poly Plaza (partial)

LERFIES(E5)

Shanghai Stock Exchange
Building (partial)

LRESKE(HD)

Shenzhen Poly Cultural Plaza
(partial)
RIRF L &5 (8 7)

Wuhan Poly Plaza (partial)
RERMES(E5)

Beijing Poly Plaza Hotel
ERRHMAEEE

Hyatt Regency Shanghai Jiading

LTERREIEE

Wuhan Poly Hotel
RERMAEE

('000 square
metres)

(FEHA)

15

30

48

135

56

63

69

28

(%)
(%)

76%

78%

61%

64%

57%

75%

76%

63%

(%)
(%)

68%

75%

60%

97%

61%

31%

60%

35%

(%)
(%)

75%

100%

100%

100%

100%

75%

100%

100%

Office
N

Office and
commercial

MRAEREE

Office

N

Commercial

GRS

Office
N

Hotel

B

Hotel
BIE

Hotel

B



The Group has various property management companies

engaging
residential, commercial, offices, hotels, theatres and other

in the operation management service of

property types. They have been the leading players in the
property management industry of China and have received
numerous titles and awards.

In 2023, the Group's property management companies
recorded total revenue of RMB1,206 million, representing
a year-on-year increase of 12.0%. The companies managed
a total of 278 property projects with a GFA under
management of approximately 50,755,000 square metres,
representing an increase of 8.2% when comparing with last
year.

RABXEEEERAA
T _=FFER SQ

AEBBBEZEMEEERR EHFRE
T EE N BAENBRZZERLY
ENREEERT  £E2BAYEEETEFS
SURTSE - WS Z [ERBMEEIE -

ZEZ=F ASEMEEBERAERRARK
ARH12.06187C ' R LB K12.0% : BE Y
TH B 27818 - FEE W 495,075.58 F 5K @ &&=
FIHER8.2%
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As at 31 December 2023, the Poly Property Group
had 56 projects in the Yangtze River Delta Region, of
which 29 were completed, 23 were under
construction and 4 were under planning. The total
GFA was 4,289,000 square metres, accounting for
26% of Poly Property Group’s total land reserves.
Among which, 3,348,000 square metres were under
construction while 941,000 square metres were under

R-ZE_=F+-HA=+—"H8B EX5EH
ER= AR F ER 560 FE 1 ZE F 218
B EF29@ERE® T - 23 B E R
MELPEER  4EIBEEREF -FEEER
EEMEE3ZMSET K FEEEEAER
4NBF XK At L kE#E428.98F 1
Ko (hBEEEE T FEEN26% °

planning.
Poly Deluxe Located in the prime area of Jiading | Residential Delivered with
Mansion District, close to Metro Line 11 buildings sales of remaining
RIXREFE | URBEERFIWZLE  BiENRML | % apartments
& 4% RNEBRIHE
Poly Elegant Residential Delivered with
Mansion buildings sales of remaining
RARIGFE L EE apartments
RITERIEE
Jiading Project Residential and Delivered with
= HER commercial sales of remaining
buildings, hotels apartments
and theatres RNTEREE
FE m% BE
I
Shanghai Poly Greenland | Located at Dalian Road, Yangpu Residential Delivered with
LiE Plaza District, CBD of waterfront Inner buildings, offices | sales of remaining
RF#ME% | Loop, Golden Triangle of Lujiazui and commercial | apartments
A EERNEY - BAKREICBD | buildings RTEREE
iR EXEREE=AMR e BFE @&
ES
Poly Phili Located in Sijing, Songjiang, near Residential and Delivered with
House Sijing Station of Metro Line 9 with commercial sales of remaining
RFZSEAEE | access to convenient transportation | buildings apartments
and full-fledged ancillary facilities EE BX RITEREE
R BT - 48 4 3 B 95 4R IS
i RBEMN EETE
Poly Phili Located within the Eastern Bund in Residential Delivered with
Regency Yangpu District buildings sales of remaining
RAEBRE | L BREINERSR FE= apartments

RINTEREE




Shanghai
L&

Xijiao Jinmao

Located in New Jiading, 800 metres

RMNEXxSEER QA 4'|

Apartments and

T _=FFER

Delivered with

Palace from New Jiading Station of Metro villas sales of remaining
2B & Line 11 NE - RIE apartments

fIRETEHH  EMBNRRETH RIVEBHE

S 358005K
Jiading Located in Huangdu Town of Jiading | Affordable Delivered with
Affordable District, one kilometre from the east | housing sales of remaining
Housing of Jiading campus of Tongji R apartments
Project University RNEBHE
RERER UREEREERE REAZEER
A H BRE-—AE
Poly Moon Located on the east side of Fengxian | Residential Delivered with
Light High School, Nangiao New Town, buildings sales of remaining
fRABEAIFM K | Fengxian District, and is F= apartments

approximately 400 metres from the RNEBRHE

waterscape of “Shanghai Fish”

UREEBRERARFETERA -

B BE b8 2 49400k
Poly Moonrise | Located in the centre of Chenggiao | Residential and For sale
Mansion Town, Chongming District, which is commercial EE
RFBAIAMFA | situated in the Chongming buildings

Chenggiao Town international EE- -BF

eco-community designated by the

government as a major residential

area

URRARBBEZLRE - BREK

RERITENZARBREREE /)
Poly Twilight Located in Nangiao New Town, Residential and Delivered with
Mansion Fengxian District, and is close to commercial sales of remaining
{RABAZAE S} | Fengxian Xincheng Station of Metro | buildings apartments

Line 5 EE -Bx RINEBHE

IR EE R ERHMARE
5% AR 2 B AT UG

52 55
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Poly Vibe Located in Dinghai Community, Residential For sale
Centro Yangpu District, which is the central | buildings rE
R B area with convenient transportation | %
and comprehensive infrastructure in
the vicinity
NG HEEBLR  BRF LW
B RBEE BEERRETHE
Poly Dawn Located in Nangiao New Town, Residential For sale
Light Fengxian District, on the south side | buildings &
Residence of “Shanghai Fish” and adjacent to FEE
RFEBAFARK | Metro Line 5
UREERBBIWRR LEZA
B B A B55E AR
Poly Center Located in Qingpu New Town Area, | Residential and For sale
Manor Qingpu District, which is situated in | commercial rE
RHMENK B | core area of the central business buildings
Shanghai dis'Frict c.iesignated as a major Ex B%
5 r?s‘lden\tlal are\a - :
/ RBBEEBHRRA - REHT
ENRREBEZORE
Yang Pu Located within the Eastern Bund in Residential Under
Project Yangpu District, a traditional buildings construction and
%M B residence in central urban area and | £%E prepared for sale
approximately 200 metres away from EEFE
Metro Lines 12 and 18
fI 7508 B RN - B OME
HEGEERR - ERZ12M185% %
#9200k
Lanzhou Road | Located within the Eastern Bund in Residential Under planning
Project Yangpu District, approximately 600 buildings and i
B 3% 1E B metres away from the Jiangpu Park | villas
Station, where the two metro lines F=x - flE
converged
IR ZBERINERE - EEHER
JLH A B ¥ £96005K




Kunshan
E

RANEXEE AR QA
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Moonlight Located in Lujia Town, approximately | Residential For sale (partially
Mansion 200 metres from the proposed buildings delivered
B IA % B2 Kunshan S1 Line and situated in the | {£% EE (o RAM)

Shanghai half-hour commuting circle

fIRFERE  BREZTHEILSIR

#2000K - i gR EiBF/NRBHER
Moonlight Located in Huagiao Town, adjacent Residential For sale
Jade to Jiading District of Shanghai in the | buildings HE
Bl AR IR0 east. The project is close to Metro FEE

Line S1 under construction, which

can be connected to Shanghai Metro

Line 11

fRERE RAUMBLEERERE -

SRR ES19RAR - AT

B9 4%
East City Located at the border between the Residential and For sale
RERE central area of Yushan Town and the | commercial EE

eastern area, the project is 1.5 buildings

kilometres from Metro Line S1 under | £+ %

construction, and is equipped with

necessary educational and

commercial resources in the vicinity

i 7 T LS8 R 0 I [ M3 3R AR R 4 4R

B ERERNSIREISAE  FAs

REEEANHENBEER
Poly Brilliant Located in the old residential area in | Residential and For sale
Palace Development Zone, adjacent to the commercial 'E
RAHEEIRE | downtown with certain advantages of | buildings

school district EE ®F

RIpAFR 3 B AR R - #P3

L B-EERED
Poly Shangyun | Located at the eastern area, the Residential and For sale
Fu surrounding development is relatively | commercial rE
R 7 18 2 Bl mature, with complete educational, | buildings

commercial and medical facilities (BRI

AR REIRLE - AEERKP - H

E BENBEREEZS
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Poly Jingyue Located in Fenghuang New Town Residential and For sale (partially
Palace and adjacent to Qingyang Flyover, commercial delivered)
RA =AM the project is surrounded by well- buildings EEBHHRAM)
Changzhou developed residential communities EE- -BF
M with abundant natural and scenic
resources
RBEEHFRRE BBEFRR
FERAKR BANSBERERE
Tianhe Located in Loujiang New Town in Residential For sale
Mansion High-tech District, the key planning buildings EE
RAMEEER area, the project is 3 kilometres from | %
the municipal government office and
Taicang is close to Wanda commerecial
RE properties and equipped with
abundant educational resources
URBHARIANBHRETHHN B
BMOHMLAE A8 ERE #HE
EREE
Poly West Bank | Located in the economic Apartments and Delivered with
Villa development zone of Wuzhong villas sales of remaining
RABEF E | District, the project stands on a NE - RIE apartments
peninsula of Dushu Lake RITEREE
URRPRERER XARRBEE
5 B
Poly Lake Located in the economic Residential, For sale (partially
Mansion development zone of Wuzhong commercial delivered)
Suzhou RAE AL | District and the northern tip of buildings, offices | & (B2 R 1)
& N Yinshan Lake and hotels
URRPEBEFER  FILHILE e BX BT
B REE
Poly Tianyue Located in Weitang Town, in Residential and Delivered with
Mansion proximity to transportation terminal | commercial sales of remaining
RHAMREAZK | and with access to Metro Line 9 buildings apartments
which is under planning EE W RNEBIHE
fIRBEE BMBTETEY KK
HEIB I EHIR R




Suzhou
ER M

RANEXEE AR QA
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Majestic Located in Luzhi Town, close to Lake | Residential Delivered with
Mansion East of Industrial Park of Suzhou, buildings sales of remaining
I EE with access to Metro Line 6 which is | % apartments
under long-term planning RIEBHE
RAEE BHMNIXERARR
MEGT - B R 2R e R
Poly Yue Ying | Located in Shishan Street, Hi-Tech Residential Delivered with
Ting District, adjacent to the old town buildings sales of remaining
R A i gz and in proximity to Metro Line 3 E= apartments
under construction RNERIHE
UREMERLEE EBLHE -
AR5 32 3R O 3 $E35% 4%
Wonderful Located in Mu Du Town of Wu Residential Delivered with
Times Zhong District, close to Metro Line 5 | buildings sales of remaining
LA which is under construction TFE apartments
R RPEAER  BLERTHM RITEREE
BI55% 4%
Above The Located in the IKEA business circle Residential Delivered with
Clouds of Hu Shuguan, Hi-Tech District, with | buildings sales of remaining
EEEE Beijing-Hangzhou Grand Canal and F= apartments
scenic belts of canals under RNEBHE
construction situated in the west
UREHTENAEAEREE ARl
R AR E A R T2 A B T
Urban Ideal Located in the centre of Wangting Residential For sale (partially
Habitat Town of Xiangcheng District, close to | buildings delivered
BERAED north Taihu and near Xiangcheng F=® EE (HBHRHM)
District Traditional Chinese Medicine
Hospital
UREREE=EROESE - Rl
AH - A O S T B
Poly Poetic Located in the central park in Residential Delivered with
Dwelling Huanggiao Street, Xiangcheng buildings sales of remaining
RFZ A HE | District, and is close to Metro Line 4 | £ % apartments
in operation RNBBRHEE

UREREEREETROERSR -
54T 2 5 58 1O 3 B4 A%
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Sports Center. It is 400 metres away
from Fengtaigiao Station of Metro
Line 6, which will be opened soon
URIXERRERRE EREHL
#7800k - 25 B 5 B 3@ MY b 6 5% 4R
F 18 UH400K

Riverside Time | Located at Baofeng Road, Wuzhong | Residential For sale
Zone District, the area is the old town buildings e
B BT E centre and well developed with high- | %
quality education, commercial and
healthcare resources
URRPEELR BRESRTLRE
B BRKAVEEBENRE B
ENBEER
Tide Mansion Located in the Shengpu Area of SIP, | Residential For sale
TEB R which is an emerging residential area | buildings EE
planned by SIP government and F=
equipped with improving educational
and commercial facilities
MR IXERBBRE T BERA
HEIMMEEERE  HEMEEL
Suzhou
&M Industrial Park | Located in the Xietang Area of Residential and Under
Project Suzhou Industrial Park, and the west | commercial construction and
& 78 H side is the Shuanghu business district | buildings prepared for sale
of the Park, with convenient FE BE% FEFE
transportation and full-fledged
ancillary facilities
URIZERRMNERE AARER
EHMEE RBEMN £ERETSE
Jinxi Street Located in the Olympic Plot of the Residential Under planning
Project Industrial Park, approximately 800 buildings &
7R A71E B metres away from the Olympic (Ees
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Poly Longyue Located in Honggjiao District, it is the | Residential Delivered with
Mansion core location of the urban area, buildings sales of remaining
Changshu REIBER R enjoying high-quality education and | £ apartments
B commercial facilities RTEREE
fRIEE - BR™ERBZ LA
B ZHERENHENBERE
Poly City Located in the prime location of Residential and Delivered with
R Zhenhai New Town, facing the new | commercial sales of remaining
administrative and cultural centre of | buildings and apartments
Zhenhai offices RNEBRIHE
URBEHFRZLE  BEREHT | T BERE
B AL L FiE
Poly Located at Shuixiang Lane, Residential and Delivered with
Wonderland Dongshang New Town, Ningbo commercial sales of remaining
REENTIE i 7R R 3Tk 48 2 buildings apartments
FE Bx R EBHE
Prosperous Located in the central area of Residential and Delivered with
Reflection Eastern New City and less than two | commercial sales of remaining
EmE kilometres from the office of Ningbo | buildings and apartments
Municipal Government with access to | offices RTEREE
Ningbo convenient transportation and Ex BEKEB
R full-fledged ancillary facilities Fi
RREBHARZORE - EERD BT
TR2R B TAEMN EEER
Oriental Located in the centre of Beilun Residential Delivered with
Imprint District, the project is close to the buildings sales of remaining
E®A government of Beilun District, with F= apartments
square boundary and convenient RNERIHE
transportation
frdtamER L BRtEREK
T R IE - BER
Poly Lake Located in the east of Eastern New | Residential Delivered with
Imprint City, 2.2 kilometres from the office buildings sales of remaining
R A1 8 5 £ of Ningbo Municipal Government TF=E apartments
RERBHIAZORBARR R - A RNRREE

BERTRN22A 8




48 POLY PROPERTY GROUP CO., LIMITED
ANNUAL REPORT 2023

Ningbo

L3

Poly Riverview

Located in Yinfeng, Haishu District,

Residential and

Delivered with

Mansion which is a multifunction waterfront commercial sales of remaining
RADT L E integrating commerce, residence, and | buildings apartments
culture and leisure EE BE RTEREE
UNEERBERE REEE &
EMXRERBEKERDER
Luxury Clivia Located in Kongpu Area, Jiangbei Residential Delivered with
EHBRETEE District, which is a core area of buildings sales of remaining
Yongjiang cultural and creative port, | {5 apartments
and is approximately 300 metres RNERIHE
from Kongpu Station of Metro Line 2
fIp T FLm 38 - R BIIXAIE
B2 O AR BB - BB B M 25 LA UK
300K
Poly Spring Located in Jishigang Town, Haishu Residential For sale
Poetry District, which is the west gateway to | buildings EE
{RABAEZEIT | the central district of Ningbo, the (E=2
project enjoys full-fledged ancillary
facilities and certain landscape
resources
URBEEETEE RERP LM
BROEMP £EEETE FH—
EREER
Poly Brocade Located in the Science Park, High- Residential For sale
Scroll tech Zone, Yinzhou District, which is | buildings rE
R A 8% L E] approximately 600 metres from the | %

High-tech Zone Station of Metro Line
5, enjoying a favourable
geographical location

AN EME SRR E - R85
5% A% = 2[R V600K - IR 7 B 1B




FRANEXREBEBRAA A0

—E=FFH
Hai Shu Located in Jishigang Town, Haishu Residential Under
Project District, 2.2 kilometres away from buildings construction and
BEEIER the government office of Jishigang F=x prepared for sale
Town, with full-fledged ancillary ERFE
facilities
fIR/BREREE T HE - BEANN2.2
LB AEERERE
Poly Rising Located in the Zhuanggiao Area of Residential For sale
{RFMEBFEEE | Jiangbei District, and its south side is | buildings &
, the Hongda Road Station of Rail E=
Ningbo o
=i Transit Line 4
- 5T 3L B SRR - SR Al A
SRASRE AR A KB Uk
Poly Villa Re Located in Fuming Street, Yinzhou Residential For sale
Place District, which is a traditional buildings rE
RAZEE community with centralised F=
resources, and close to Zhongxing
Bridge South Station of Metro Line 3
UREMEREREE  BRESRM
BT ERETR  HOYIIRRT
K 1% A v
Poly Origin of | Located in Yuelong Street in the Residential and Delivered with
Nebula prime area, the project enjoys commercial sales of remaining
RFAAR convenient transportation and buildings apartments
Ninghai = high-quality educational resources (B SES RINEREE
=i and professional medical services

URIRRBEGE BERE %
EREENHAEEARNEXLNER
[
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Future Located in Fuchunwan New Residential and | Delivered with
Mansion Town, Fuyang District, which is commercial sales of
LEE situated in the planned High- buildings remaining
speed Railway commercial area TE- B apartments
UREGREHEEHNN - HEERE RITEERHE
Hangzhou PR ESEHEBEERRRE
N Xiao Shan Located in the north area of Residential Under
Project Xiaoshan District, near to the buildings construction
#wILIER Jianshesan Road Station of Metro | £ and prepared
Line 2 and Line 7 for sale
AR L & b AR 38 - 5 3 #2557 EEFE
7R ARER = 5K A
Poly Jordan Located in the southeast of the Residential and | For sale
International | intersection of Chengdong Road | commercial (partially
Yuyao RABEBE | and Tanjialing Road, Yuyao buildings and delivered)
Rk fEE PR R BB R B IR X X | offices & (B R A1)
AR A EE BEMB
T8
Poly Origin Located in the Eastern New Town | Residential For sale
1R H R 26 in Deqing, five-minute driving buildings, (partially
distance from the Nanjing- hotels and delivered)
Hangzhou High-speed Railway commercial & (o RA)
station and with superior scenery | buildings
and landscape FE - BERE
URREBHF W EENMGESDE | ¥
BR -BAELEAERSE
Deging Poly Prime Located in Fuxi Street, the Residential Delivered with
Py Regency central of the Eastern New Town | buildings sales of
0 RAMFER and the southwest of the Poly T remaining
£ fF Origin Project apartments
AL AR RN R A% 0 [ BOR AT 0 IR RNERIEE
A R %218 B 75 A
Poly Pearl Located in Fuxi Street, Deqging Residential Delivered with
Bay Old Town is situated in the south | buildings sales of
RANARARE | UREBEEREHE AEAAKEEEZETL | X remaining
I & apartments
RITEREE




As at 31 December 2023, Poly Property Group had
32 projects in the Pearl River Delta Region, of which
18 were completed, 13 were under construction and
1 was under planning. The total GFA was 4,032,000
square metres, accounting for 24% of Poly Property
Group's total land reserves. Among which, 1,811,000

square metres were under construction while

RMNEXxSEER QA 5'|
—E T F R

R-E—_=F+_HA=+—H ' E¥5£E
ER= AR = ER A2 F Hb E 5 218
B HA18EZE T 13fEE B E XL
BE - 1EBEEREF - FEERBRESE
HEBINEFF K FELAEZERE
22218 ¥ 75 K &5 L Hb {7 H403.2& F
AR HEFEEER LM FHEN24% -

2,221,000 square metres were under planning.

Poly Golf Shire | Located in Huadu District; adjacent Residential Delivered with
RHAMEMEE | to the Asian Games New Stadium at | buildings and sales of remaining
Fengshen Avenue and the Metro offices apartments
Line 9 FE BFE8 RNEREE
UREHE BHESABEIEGH
BB R BT &R
Poly Zephyr Located in the centre of Xinhua Residential and Delivered with
City Town of Huadu District, east to the | commercial sales of remaining
REITES, district government buildings apartments
fIREHBAERAD L EHERF | £ BF RITERIEE
R
Poly Up House | Located in Huadu District, in Residential Delivered with
R A% 5 proximity to Metro Lines 3 and 9 buildings sales of remaining
which are accessible to the whole EE apartments
city RITEREE

RIPATEED R - 4B 3T 30 $E35% 95K 4%

Huadu
MATEHERIEE=ZRRERR

and commercial
buildings

FTE -BFER
B

Guangzhou
B Poly Gratified | Located in the South of Liwan Residential and For sale (partially
West Bay District, adjacent to the Guangzhou | commercial delivered)
R A 748 Metro Line 1 with complete buildings and FEEFr M)
commercial and educational facilities | offices
fRZEERE MABEMBEE | FF HEKS
mOBERHBEEREES Fig
Nansha Poly Located in Toyota Auto City in Residential and Delivered with
City Huangge Town, Nansha connecting commercial sales of remaining
D IR A to a comprehensive transportation buildings apartments
network (ERER RTEREE
fIRfE)EEESRATER XA
Poly Jade Hills | Located at the junction of North Residential Delivered with
RFIZER L Jianshe Road and Sandong Avenue in | buildings, offices | sales of remaining

apartments

1 R A g
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Clover Shades | Located in the north of Pingbu Residential and For sale (partially
EMIWZEEE | Avenue, Huadu District and is 3.5 commercial delivered)
kilometres from the office of Huadu | buildings EE @A)
District Government (BRI
IR IEER G F F K BIALL - BBETEH
B350 E
Poly Glory Located in Xinhua Town of Huadu Residential Delivered with
RFABIFEE SN | District, is approximately 2 buildings sales of remaining
kilometres from the office of Huadu | X% apartments
District Government and adjacent to RTEREE
Ma'anshan Park Station of Metro
Line 9 which is in operation
RIPATEHD I 7 22 68 - SR BE T 2B R BT
H2R B SEBBEAMESTRSE
L IN
Nan Sha Located in Huangge Town, Nansha Residential Delivered with
Project District, and is next to the Nansha buildings sales of remaining
R A& Poly City Project == apartments
Ry EEEE - BEmED RN RNEBIHE
A H
Guangzhou Poly Polaris Located in the north of Huadu Residential For sale (partially
B ®RA LR Avenue and the east of Lianshan buildings delivered)
Road, Huadu District and is 5 F=x EEBEHRAM)
kilometres from the office of Huadu
District Government
R TE#B IR EE AR B IALL - &L B8 2A
R BEIEHRBNA R
Glory of City Located to the north of Jinghu Residential and For sale (partially
PN Avenue in Huadu District, the project | commercial delivered)
is 1.5 kilometres from Qingtang buildings EE (HH ;M)
Station of Metro Line 9, surrounded | £ * B3
by well-developed residential
communities
RI R TE#B & 2 KB IAL - BR Rk &
NRFBERUNSAE - EEFREKR
Poly Moonlight | Located in Lihu Area in Zengcheng Residential For sale
Lake District and at the junction of buildings rEE
{RABAFM S} | Guangzhou, Dongguan and Huizhou, | £ F
the project is 3 kilometres from the
office of Zengcheng District
Government
IR B E 7 IR - R &=
MRz BEERERBMARE
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—E=FFH
Poly Longyue Located in Xintang Area in Residential and For sale
1% ) B 438 Zengcheng District, with Metro Line | commercial &
23 under planning, well-equipped buildings
with comprehensive facilities FxE B
fI A2 & #TIEAR IR - RRMRE B
gﬁmmw H2BHE  AERERE
. Poly Chill Located in Shigiao Area of Panyu Residential For sale
Residence District, the project is 2.5 kilometres | buildings EE
RARE from the Panyu District Government | {£%
UNEBEEMBRE  EEESRK
fF2.5R 8
Poly Cullinan Located at the centre of Chancheng | Residential Delivered with
Garden District, neighbouring the Asia Arts buildings, offices | sales of remaining
RAMXEIEE | Park in the west and commercial apartments
UREREROESE  BAHBEZERE | buildings RINERHE
FEE BFER
EES
Poly Prestige Located in Longjiang Town, Shunde | Residential and Delivered with
City District, with an extensive commercial sales of remaining
R 5% transportation network and thriving | buildings apartments
commercial activities EFE BX RINERIHEE
URIEfEERTE RBEE BF
RS
Poly Central Located in the north of Shunde New | Residential and Delivered with
Park City, the project stands in the heart | commercial sales of remaining
Foshan fRHF AR AE | of Pearl River Delta and enjoys buildings and apartments
1L convenient transportation hotels RINEBHE
i 5 VB 122 %7 358 46 BB - M EE 3K = A BB FE BERB
o B E N &
Poly Tongji Located in old town district in Residential and Delivered with
Mansion Chancheng, and adjacent to Tongji commercial sales of remaining
R 7 1B 7 5 Street Station of Guangzhou-Foshan | buildings apartments
Railway (EESRNES RNERHE
R ZHE R ERE G E
[R) 7 % U
Guangfo Poly | Located at the junction of Daliang Residential and For sale
City 1ll Road and Lunjiao Street in Shunde commercial EE
& 4R F 35 District, east to the First People’s buildings
=1 Hospital ETx W

URIEERARGTEN RBEERE
B E-ARBRRA
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Guangfo Poly Located in Lunjiao Street, Shunde Residential and Delivered with
City District and close to Metro Line 3 commercial sales of remaining
& 138 4R 15K LRI S fm 28 - 2 M E3%RE | buildings apartments
h B (ERSRNHES RINEBHE
Guangfo Poly | Located in Lunjiao Street, Shunde Residential and Delivered with
City Phase I District, northeast to Poly Central commercial sales of remaining
& 38 4R 35K Park Project and adjacent to Lunjiao | buildings apartments
Foshan — S\ef:ondary School_ T A% RUEREE
. IRIEEE mEEE  RATFRLE
BEARILA - BEMRfREDE
Poly Mansion Located in Ronggui Street, Shunde Residential and For sale
R F1 88 15 1 District and in proximity to the commercial EE
Riverside Park, the project is 2 buildings
kilometres from Ronggui Station of | £ % * %
Guangzhou-Zhuhai Intercity Railway
RPN B A48 - B8 A
CBBEEREHTEU2AE
Poly Up Town | Located in the prime commercial Residential and Delivered with
R ¥ EHFEE | area of Longgang District, the commercial sales of remaining
project is easily accessible by Metro | buildings apartments
Line 3 and is also complemented EE WE RNEBRHEE
with ancillary facilities
RERAERZOME @ tE3%
B RBEN EEXE
Poly Joy-Zone | Located in Longhua, Bao'an District, | Residential and Delivered with
RFIVIEBIEE | close to the transportation terminal | commercial sales of remaining
and the metro station, with buildings apartments
Shenzhen ) . . . o "
| comprehensive business and EE BE RNEBHEE
community facilities
UREXERE ZMTEIEY
WmEE MEEE EETE
Poly Keenstar | Located in the north to the center of | Residential and For sale (partially
Super City Long Gang with prime location, commercial delivered)
EIE B convenient transportation, and buildings EE (o M)
24 thriving commercial activities and EE B
living environment
fIRBEERMPOILE  HRER K&
Ff BHENEERERE




RANEXEE AR QA

05

—E=FFH
Poly New Located at the junction of Longgang | Residential and For sale
Dream Street and Pingdi Street, the project | commercial &
R I ZE 1L AP is only 1 kilometre from the Metro buildings
Line 3 extension under construction (ERER
fIRBEMEEEITHEBERAE B
BERNMEIRRIERREIRE
Poly Vibe Located in the business centre of Residential and For sale
Centro Shenzhen North Railway Station area, | commercial rEE
RABES the project enjoys convenient buildings
transportation and high-quality FExE mE
commercial and educational facilities
in the vicinity
Shenzhen WEARNIEWEBE P LR E  RBE
ZI B RREEEENASEREE
Poly Urban Located in Shahu Community, Biling | Residential and For sale
Cultural Bay Street, Pingshan District, only one commercial EE
RABAIAEAE | kilometre from Shahu Station of buildings
TEE Metro Line 14 under construction ETx BE
fRFILEBSEGED AR - B
EREMEIAFRD A LEIRE
Poly Jade Located in the north to the Residential and For sale
Apartments intersection of Yanlong Avenue and | commercial EE
RAUFR Yuling Road in Longcheng Street, buildings
with comprehensive facilities T B
UREATEEEABNEERRE
BILH - £FEEEE 2
Poly Deutch Located in the prime area of Huibo | Residential and Delivered with
Kultur and the northern bank of East River, | commercial sales of remaining
AR A LU 7K 38R only 10-minute drive from downtown | buildings apartments
of Huizhou (ERER RNEREE
fLREEZL  ®LEE  BEEMB
DI EE109 EER
Poly Sunshine | Located next to the Shenzhen Residential and Delivered with
Huizhou Town : Shantou Expressway and Palm Island | commercial sales of remaining
= ) R F K5 o 5k Golf Course, the project enjoys an buildings apartments
- environment of natural scenery FE BX RNBBRHEE
URFUBERRSE EEFEES
ARG BAREEE
Poly Lujiang Located in the centre of Shuikou, Residential and Delivered with
Lane Huicheng District, Huizhou and commercial sales of remaining
R BT 2R adjacent to Lujiangli Wetland Park buildings apartments
UREBEKARLES BHEL | A% AF RNEBRHE

iy ze: YN
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As at 31 December 2023, Poly Property Group had
23 projects in the Southwestern Region, of which 13
were completed, 7 were under construction and 3
were under planning. The total GFA was 4,774,000
square metres, accounting for 29% of Poly Property
Group's total land reserves. Among which, 1,086,000

square metres were under construction while

R-E—_=F+_HA=+—HB ' E*%£E
fEPH R iR = B # F231E E i E F 28
B rHA3EDZ BT 7EEE E XML
EER - 3EIBEREF - FEERBELSE
HME1086E FH K HELEEMAE
368.88 5 K ' & & L7 H477.48 F
AR HEFEEER L HEN29% -

3,688,000 square metres were under planning.

Guiyang

Poly Clouds Located in Yunyan District and a Residential and Delivered with

Hill five-minute drive from the commercial sales of remaining

International downtown, which is convenient and buildings apartments

RAELEIE | easily accessible T SRR E
UNELE BEmHOSDEER &
AR R

Poly Spring Located in the south of Wudang Residential and Delivered with

Street District and is one kilometre from the | commercial sales of remaining

RMEBEXRKNE | centre of the district buildings apartments
UREERMS ESERFUVIRE | £ &% RNEBIHE
2y Ed

Poly Park 2010 | Located in Wudang District and in Residential and For sale (partially

RFAE2010 | close proximity to the district commercial delivered)
administration centre and enjoys buildings EE (o RA:)
comprehensive community facilities in | £+ &%

the neighbourhood
URSERTEFLE  AEEER

e &

Poly The Place

Standing against the backdrop of

Residential and

Delivered with

i B F B e SR BEAR IR - WLIB 5 T AR
HRE AEEEER

e of A Lake Huaxi National Wetland Park and in | commercial sales of remaining
R AR the prime location in the scenic eco- | buildings apartments
tour zone of Huaxi District EE B% RNEBHE
fIREREERIKER SRS O
HOBERIEERBRTKERDARE
Poly Phoenix Located in Nanming District built on | Residential and For sale (partially
Bay the site previously occupied by commercial delivered)
TR 7 Bl 2E Guiyang Power Plant, the project is a | buildings and EE @)
transportation hub linking the offices
downtown of Guiyang, Xiache and ETE - BEER
Huaxi Districts in the south Fi8
fRmARE WEREGEMEL
REZEEGT OB/ - EE
GRS
Poly Bright Located at Shuanglong Area of Residential and For sale (partially
Moon on Top Nanming District, adjacent to commercial delivered)
RFBEIAE L | Guiyang Forest Park and surrounded | buildings & @FHRHM)
by comprehensive facilities FE @




Poly

Located in the south of Zunyi, the

RANEXEE AR QA

Residential and

T _=FFER

5/

For sale (partially

Metropolis of | project is close to the centre of commercial delivered
Zunyi Future o transportation hub developed by the | buildings and EE@HHRM)
4% R AR 23K 11 government and linked to the old offices
town of Zunyi Ex BELKE
fURNERMESD EMB/ITENER | F8
BEEZHEBNOBER
Poly Located in the north of Nanning, the | Residential and Delivered with
Crescendo project is approximately 20-minute commercial sales of remaining
RA L E drive from the city centre buildings apartments
fURFEEMRILE ETRA205E | £ BF R EBHE
B2
Poly Aegean Located in Xiuxiang Avenue in Residential and Delivered with
Sea Nanning and adjacent to the Lion Hill | commercial sales of remaining
RAEZE Park, the project enjoys convenient | buildings apartments
transportation and community (ERSANEES RITEREE
facilities
URBEEMFRAE  ELMUA
CRBEMN EEEZ
Poly Hearty Located at Mingxiu Road near the Residential and Delivered with
A D original site of Chongzuo CPC commercial sales of remaining
Academy, the project is a premium buildings and apartments
Nanning residential development in Beihu offices RITELHEE
= Sub-district T BEKE

URAFSKRRTERELME =
bHhEEEER

e

Poly Dream
River

RFIE b8

Located in the heart of the Liusha
Peninsula, the project neighbours the
state guesthouse Liyuan Resort and
Qing Xiu Mountain Golf Course in
the east, Liusha Eco Park in the west
with a planned gross floor area of
over a thousand acres, as well as a
spectacular view of river in the south,
enjoying a favourable geographical
location

R E SR OB REREE
HEILHEME S L SRKRIRG A%
RETHOINDERERRE FELHE
IR -MBEUEEY

Residential
buildings
F=

Delivered with
sales of remaining
apartments

RNYEBRHE
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Mountain, a 5A-level scenic area
NRAEFRRAFERRINETLE
B B4R S B ILSAR R = &

¥

Poly Town Located at the junction of Qinghuan | Residential and Delivered with
{RFEFAH | Road and Fengling South Road in commercial sales of remaining

Qingxiu District, in proximity to the | buildings and apartments

three CBDs of Dongmeng, Longgang | offices RINEBHE

and Wuxiang, facing Qingxiushan T BEKE

Park in the west and overlooking T

Yong River in the south

UREFREREEREMERIE

BORE - EM - AR=KCBDF L

AHEFUAE EHET
Poly Town Located in the arm of Yong River in | Residential and For sale (partially
Phase I the eastern region of Dongmeng commercial delivered)
RFEFAIH | Business Zone in Qingxiu District, buildings and & (@EH M)
— and is adjacent to Qing Xiu offices

ASEMILENE  EHRUTEE R
TEREBBE200K  LEEY  RIT
ES

%ah;nmg Poly Moon Bay | Located in Wuxiang District, close to | Residential and For sale
- {RFBEFETIL | Lianggingxu Station of Metro Line 4, | commercial rE
300 metres from Yong River buildings
NRARE  ZMEIRREET ExE B
o EBEIZAXK
Poly Jin House | Located in Xinyang Longteng Area, Residential and For sale
RA 88 L Xixiangtang District, which belongs | commercial rE
to traditional old town area, enjoys buildings
rich living atmosphere and EE W
convenient transportation
UREBERMGERRSE B E
MERE - £)E BER
Poly Park City | Located in Beihu Mingxiu Area of Residential and For sale
RA = LE Xixiangtang District, with mature commercial rE
residential development and ancillary | buildings
facilities EE BE
MRAERERILAASFRE  TEE
& B AV Bl E X A
Poly Neighbouring the old town of Liubei | Residential and Delivered with
Merization on the west and the business district | commercial sales of remaining
World on the south, and standing on the Liu | buildings, offices | apartments
. R A ARILED River bank with a shoreline of more | and hotels RTEREE
Liuzhou . . e
S than 200 metres, the project boasts E—E\‘ BE BT
a prime location and natural scenery | & K&JE/E




Poly Mountain

Located in Hedong District of the

RANEXEE AR QA

Residential and

T _=FFER

o9

Delivered with

Villa central business district and adjacent | commercial sales of remaining
Liuzhou {RFBBFEILEE | to the Lianhua Mountain Scenic Area | buildings apartments
N in the north ETE BE RITELHEE
fIRPREEEOIRAE LEE
ELERE
Poly Lakeside Located in Ninghu Xincheng of Datun | Residential and Delivered with
Mansion District in Anning City and is one commercial sales of remaining
RHAZEHZ5% | block away from Ninghu Park buildings apartments
URZERENBERNN B | £ FF RITERIHE
RE—B 2R
Poly Sky and Situated in the prime area of Renmin | Residential and Delivered with
Earth Road in the downtown area, the commercial sales of remaining
RH ;AKX | project is next to the City Stadium buildings and apartments
Station serviced by Metro Line 3 offices RINERIHEE
UREREBEARBZOMER #MOH | £ BEME
KR AR SRR Fig
Poly One Located in the intersection of Er Residential and Delivered with
Family One Huan Bei Road and Puji Road commercial sales of remaining
World TR IR EEES RS ER buildings and apartments
Kunming RIAK o\ffices . RNEBRHE
= b EE -BERE
=3 -
&
Poly City Located in Fangwang Area, Guandu | Residential and For sale (partially
1R FI 35 District. Standing at the intersection | commercial delivered)
of the airport highway and the East | buildings EE (D RHM)
Third Ring, well-positioned with (ER=c

convenient transportation. Fangwang
Area has abundant educational
resources

uﬂaﬁEHE#& i BR 15 = R
HREZRIXA REEH -FERH
EAREE

Poly Moonlight
Mansion

R L

Located in Guandu District and is
close to Jinmasi Station of Metro
Line 3

MNREER BEEMHEIRKESFFH

Residential and
commercial
buildings

EE- -BF

For sale (partially
delivered)

EE @D RM)
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As at 31 December 2023, Poly Property Group had
46 projects in other regions, namely Wuhan, Harbin,
Jinan and other cities, of which 29 were completed,
construction and 4 were under
GFA was 3,451,000 square
metres, accounting for 21% of Poly Property Group's
total land reserves. Among which, 2,269,000 square
construction while 1,182,000

13 were under
planning. The total

metres were under

R-ZZE_=F+_"_A=t—H BEX5H
ERZE BBREMEESFHEMMbERE B
B EHERZEE  HP29EE &
T -13AEERNEIMEE  MEEE R
- RHEHEEEEEETE2698F 7
K FREZEEEB18.2BF 1K &5f
T EEIASNBF LK HEXREEEL
7 5 #921% o

square metres were under planning.

RE SR OE - —ARERH - B
% I 25 A%

Poly Plaza Located in Wuchang District, the Offices and Delivered for
RA E % project is a comprehensive commercial lease and for sale
commercial complex integrating buildings RENEH EE
commerce, fashion and culture BEE FE
URRER  REEK - Kr - XA
—BHREHEEES
Poly City Located in Hongshan District and is | Residential For sale (partially
R 35 complemented by a full range of buildings, offices | delivered)
community and educational facilities | and commercial | & (#5 X)
fMREILE  B2EERMEREK | buildings
A FTE - BFER
GES
Poly Blue Located at the prime area of Residential and Delivered with
Wuhan Ocean District | Wuchang District, the project boasts | commercial sales of remaining
EWES R E B ED unparalleled panoramic lakeside buildings apartments
views. Close to Wuhan Metro Line 2 | (£ H % RVEBHEE

Poly Riverview

Located in Wuchang, the central

Residential and

Delivered with

PRI 8 district of the city and near the commercial sales of remaining
Yangtze River buildings apartments
REREBERE  BAERT EFE BX RITEBIEE
Poly Park Located at Hongtu Avenue in Residential and For sale
NS Dongxihu District close to Metro commercial rE
Line 2, the project is surrounded by | buildings
numerous ancillary facilities EE- -BF

RIP 78 & R B A - 258 4 on
o EBEERE
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Poly Up Town | Located in the newly emerging Residential and Delivered with
R ) £ 5% Baishazhou area, the project commercial sales of remaining
neighbours the Metro Line 5 under buildings and apartments
construction offices RTEREE
R ENAAPMNAR BERERN | £ AEKE
o $E55% 4R e
Poly Emerald Located in Airport Economic Zone Residential and For sale
Mansion and close to Jinghelu Station of commercial &
RAFEEBALE | Metro Line 1 buildings
UREREBLERMASEE B | FF BX
Hhan 91949 0 34 3
B
Poly Joyful Located in Airport Economic Zone Residential and Delivered with
Mansion and is close to Sandian Station of commercial sales of remaining
RAE D EE Metro Line 1 buildings apartments
UNREBLERMARE 8O | £ AF RIEBHE
SRR =5
Poly Bright Located in Wujiashan New Town, Residential and For sale (partially
Lights Dongxihu District and is close to commercial delivered)
{RABAAFE S} | Sandian Station of Metro Line 1 buildings & (@HRHM)
URRERRRRILMBRE B0 | £ BX
Ho B AR = 5
The Tsinghua Situated in Nangang District, the Residential and Delivered with
Summer Palace | central district and the cultural and commercial sales of remaining
of Poly education base for higher education, | buildings apartments
RFEZEBE | the project enjoys well-established Tx W% RNEBBREE
community amenities
_ RO EREER SEENE
Harbin £ EEREREEE
RERE
Poly Up Town | New residential community located Residential and Delivered with
R 5 alongside Songhua River in Harbin commercial sales of remaining
West, designated by the government | buildings apartments
as a major residential area Ex W% RINEBHE

R B P BB AR T T — % - B B AT
SR ENEETE
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Harbin
5 E A

Poly The Located in Songbei District, the Residential and Delivered with
Water's project neighbours major provincial commercial sales of remaining
Fragrant Dike | government offices in Harbin, with buildings apartments
RAKE R | improving municipal facilities in F=E B RITEREE
surrounding areas
SLARIL[E - M AR RS OB T BT 9E A
B EAETHEEEZS TE
Poly City Located in Daoli District at the Residential and Delivered with
R 35 junction of West Youyi Road and commercial sales of remaining
Langjiang Road buildings apartments
UREEEREAKERIRRIER | AT &% RITERIHE
Poly Tin Yor Located on the west of Qunli New Residential and Delivered with
Phase |l Area in Daoli District, a key commercial sales of remaining
RAKE —H | development area of Harbin buildings apartments
UREEBEHNTRAR —RRAE | AT B% RINEBHE
EREREY
Poly Tin Yor Located on the west of Qunli New Residential and Delivered with
RERA Area in Daoli District, a key commercial sales of remaining
development area of Harbin buildings apartments
UREERHNTERAS =HAE | £ A% RITERIEE

BHERERS

Poly Time Lane

Located in the old city of Pingfang

Residential and

Delivered with

{RFAIBAZAR J | District, enjoys convenient commercial sales of remaining
transportation and is well surrounded | buildings apartments
by educational and medical facilities | £ % * 7% RETEBBRHEE
URTERERR RBEE BE
HENBEREREEE S
Guang Xin Located in the Songbei New District | Residential and For sale (partially
Project and is 2 kilometres from Harbin commercial delivered)
EFEE Grand Theatre, with convention and | buildings BE(FH o)
exhibition centre under construction | % F%

situated in the southeast
R IE TR - B EES BB KEIPL2
B FEAlAEEERFL




FRANEXREBEBRAA 63

T _=FFER

Poly Located in Jiangnan New District, the | Residential and For sale (partially
Landscape project is adjacent to Mudanjiang commercial delivered
Mudanjiang | R AT L7 and Convention and Exhibition buildings HE (@BHRM)
T Center EE- -BF
frIm#s R ERHAIHNER
s
Poly Hyde Located in Licheng District, a Residential and Delivered with
Mansion commercial centre of the new district | commercial sales of remaining
RFGEALE | in the east of Jinan buildings apartments
URERR AEERBFBEEED | fF BX RITERIHE
D
Poly Center Situated at West Market renowned Residential and Delivered with
R L as a hundred-year-old commercial commercial sales of remaining
market in the west of the city buildings apartments
REMEN B FHEATS ERSRNHES RIEBHE
Poly Elegant Neighbouring the Honglou business | Residential and Delivered with
Garden area, the project is located in Lixia commercial sales of remaining
R District with convenient buildings apartments
transportation EFE BE RVELHEE
Jinan RETE MOREHE - &R
A r
Phili House Located at a prime location within a | Residential and For sale (partially
)N distance of 3.5 kilometres from the commercial delivered
New Jinan East Station and buildings and FEEFHaRNM)
surrounded by four metro lines offices

IR ER AR I3SN BT HE A
AEREFNGRIERBE BB
it

Fig

Poly Mountain
Villa
R 1L &5

Located at Changqing District, with
extensive scientific, education and
human resources, excellent
environment and convenient
transportation

fRREBER FEARARTANER
RE - REER RBERE

Residential
buildings
=

Delivered with
sales of remaining
apartments

RNERREE
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[GES

Poly Sheng Situated at Changqing District and in | Residential Delivered with
Jing Tai proximity to Metro Line R1 under buildings sales of remaining
RAERS planning, Changging Huanghe Bridge | % apartments
and Huayi Studios RIEBHE
fI P &IF & - 3 3R Fif 4 4% &1 78 ¥ B R
W RBEEAABAREHERZ G
Zhong Lu Located at the downtown of Residential Delivered with
Mansion Zhanggqjiu District, surrounded by a buildings sales of remaining
B T number of high schools with F= apartments
comprehensive ancillary facilities and RNEBRIHE
convenient transportation
UREERIFE REERESE
RETE RXBEH
Huai Yin Located in West Railway Station of Residential For sale (partially
Project Huaiyin District and is a key buildings and delivered)
AEPERE investment promotion project of the | offices and TEE@FrRHM)
Jinan government of Huaiyin District commercial
B URRERARGAR  TRBEAFE | buildings
HiRmslEEA FE BFE-
[EES
Poly Grand Located in the western old city Residential Delivered with
Joy centre of Huaiyin District, with buildings and sales of remaining
IEN convenient transportation and offices and apartments
comprehensive facilities commercial RETEBBRHEE
R REEABEHZORE &R | buildings
R - AEEEER EE BFE-
[GES
Poly Grand Joy | Located in the western old city Residential For sale (partially
Phase |l centre of Huaiyin District, adjacent to | buildings and delivered)
RAKXIEZH | the city artery and Rail Transit Line 4 | offices and & (EH M)
under construction commercial
MNATRERAIEMZLE - BRI | buildings
mEBEMEZNRRARER e BFE-
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Poly Jade Located in Xianwen Area in High- Residential and For sale
RAZEE Tech Zone, a core area of the city commercial rE
centre, which is close to Ding Jia buildings
East Station of Metro Line 3 EE- -BF
fIREHEEXRE  BRTRZL
i BT IMAR3RAR T KR
Poly Park TOD | Situated above the parking lot of Residential and For sale
fR#AE EH | Jiangjiazhuang Station of Rail Transit | commercial TEE
Line 2, surrounded by buildings
comprehensive facilities and TE WE
abundant scenic resources
URETRUR2RREREFES L
) % FHEREE: REAREE
%n%n Poly Crown Located in Science & Technology Residential and For sale
1R Fi) B 2 Zone, Lixia District, sharing the core | commercial 'E
business circle of the city centre with | buildings
high-quality education, healthcare Ex W
and cultural and sports facilities
resources
URETRMEHAE  XZEWH 0
ROBE BEMNHE BEMXE
B
Licheng Located in Tangye Area of Licheng Residential and Under planning
District Project | District, with complete living facilities | commercial T2
i EIE R and high traffic accessibility buildings
R EHEE QIR - £EREE EFx A%
2 REBEES
Poly Champs Located next to the Phoenix Residential Delivered with
Elysees Mountain Reservoir, the project buildings sales of remaining
Mansion enjoys a convenient transportation F=x apartments
RANEH 2 network RNERHE
N EREEILKE  RX@ER
Yantai Poly Blossom Located in the core area of the Residential Delivered with
& 4 Garden Southern New City, the project is buildings sales of remaining
R R BRAP about 500 metres from Guanzhuang | &% apartments
Station of Yantai section of the RTEREE

planned Qingdao-Rongcheng
Intercity Railway

IR AL E  EREARRE R
R S B A B R B A U 49500K
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Poly Ocean Situated in the core area in High- Residential Delivered with
Luxe tech District, the project is north to | buildings sales of remaining
RAE 88 Binhai Road and is approximately F= apartments
300 metres from the coastline, RINEBRIEE
offering unparalleled sea views
. UREMEROMLE - LB -
gf‘:a' BRI R RMB00K - BEERES
. Poly Moon Located in the residential areas in Residential and For sale (partially
Mansion Laishan District and is close to commercial delivered)
RFBAIAEL | Guangdanghe Park, with buildings & (EH M)
comprehensive facilities T B
IR AILESOEERR  BHES
ARE £EREES
Poly Triumph Situated in the Huancui District, the Residential Delivered with
Mansion project is close to the Xianguding buildings sales of remaining
RA L E D R Scenic Spot and is east to the ocean, | £ apartments
offering unparalleled sea views RITERIEE
MRIRBRE  MAMINGETER R A B
B REERE EEREEE
Poly Maple Located in the heart of Huancui Residential Delivered with
Valley District, the project is surrounded by | buildings sales of remaining
RFATEAR hills in three directions and is easily | £=E apartments
accessible with comprehensive RNBBRHEE
ancillary facilities in the
neighbourhood
URRERFHE  ZERL X8
BN AEREREEZ
Weihai Caixin Poly Situated in the old town centre of Residential Delivered with
s Masterpiece the economic and technology buildings sales of remaining
BERFIZE | development zone which is densely | % apartments
populated with robust business RTEREE
activities, the project is easily
accessible with convenient
transportation and comprehensive
ancillary facilities
UREERMAERERT OHE
EENMAOBRE -RBEE KEERT
s
Poly Hanlin Located in the centre of Lingang Residential and Delivered with
Mansion District, and adjacent to Weihai No. | commercial sales of remaining
R A S ARTE, 4 High School and Weihai Lingang buildings apartments
Hospital (ESRNES RITERIHE
IR EEBEROES - MAREEM
AR R 5
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Poly Moon Located in the torch hi-tech Residential and For sale (partially
Weihai Fenghua industrial development zone in the commercial delivezed
e RFIBAIAEE | traditional downtown buildings HE (@BHRM)
- HRAEBRFELHRE BNE | £ B
REHE
Poly Mansion Located at Linzi District with Residential Delivered with
RAMZE T convenient transportation, buildings sales of remaining
comprehensive ancillary facilities and | £ apartments
abundant nature resources, the RNEREE
project is situated in a densely
populated area
fIREEE - ZBEM  BETE - 8
Zibo RERERE AXREERE
1 Poly City Located in the core business circle of | Residential Delivered with
1 ) 35 the central business district of Zibo, | buildings sales of remaining
the project is well supported by TEE apartments
educational resources, convenient RINEBEE
transportation and well-developed
facilities
PR OEE EEEES
RER RBEM EEKXR
Zoina Poly Strategically located at the Residential For sale (partially
Weifang Mansion : intersection of Baotong Street and b\uirlHdings delivezed 0
. o i 4R A B8 AT Weixifn Road in |:|igh-tech District F=® EE (HBHRHM)
UREMEERdRERRTER
& iz {2
Poly Yuelu Located in the core area of the Residential and Delivered with
Mansion High-Speed Train New District and commercial sales of remaining
Tai'an RANEEN adjacent to the Affiliated b\uildings‘ afartments
£z Experimental School of Taishan EE W RNEBHE
University
URes#EFRzORE  ZHRLE
B Bt BB B BR B 12
Poly Peninsula | Located in the resort district of Residential and For sale
No. 1 Shenzhou Peninsula in Wanning City, | commercial rE
Wanning R+ B15% Hainan Province, the project enjoys | buildings
5= beautiful coastal resources (B S

URBEEEEDHMNFEIRERR
B -EZEEEEEXNERER
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As at 31 December 2023, Poly Property Group had
five projects in Hong Kong and overseas regions, of
which three were completed and two were under
construction. The total GFA was 145,000 square
metres, accounting for 1% of Poly Property Group's

total land reserves.

Hong Kong
B

R-E-_=F+-A=+—H E%X&£E
ERB R B /I 2 FB5(EF i 2= M 218
B EFR3EEBE®T  2EHEE ERE
T -6t L HEI1458F 5K 15
BEEEA T HEENI% o

Kai Tak Vibe Located in the Kai Tak Development | Residential Delivered with
Centro Area of Kowloon near the Kai Tak buildings sales of remaining
REES Station along the Shatin — Central F= apartments
MTR line under construction and will RNERIHE
take only 10 minutes by MTR to
reach the core areas of Hong Kong
Island
FRNEREMEREAN  BIER
B 30 3800 AR R Rk - RIR109) $E &2
BAZEAEFLE
Villa La Plage Located in the Castle Peak Bay Villas Delivered with
HPERE section of Castle Peak Road, Tuen Al sales of remaining
Mun, the project is a low-density apartments
beachside residential project RITEREE
encircled by ancillary facilities such as
Harrow International School Hong
Kong, Gold Coast and Tuen Mun
Hospital in the neighbourhood
NREMEBELARSLER AR
DEERZEEEHEE -AEAREDR
2 2eBFRREMBREFEERE
Yau Tong Chill | Located in Yau Tong District, Kwun Residential and For sale
Residence Tong, Kowloon East, about commercial rEE
h g A& 10-minute walk distance from Yau buildings
Tong MTR station EFE BX
URNERBERBESE  F1TE
HIE B IS 49109)
Kai Tak Pano Located in the runway of the former | Residential and For sale
Harbour Kai Tak airport, Kowloon, Hong commercial 'E
REZER Kong, the project enjoys the buildings
fascinating Victoria Harbor view with | % %

great development potential
URBEENEREERSRE 4
—REBER BAEREN




Central London

Cambium Located in Wandsworth, Southwest Residential Delivered with
Project London, which is well-known for its buildings sales of remaining
i BIA A high-quality school district and F= apartments
tranquillity, the project is RIEBHE
approximately 15-minute walk from
London )
e the nearby subway station and
G2

approximately 30-minute drive from

URAEEZARE  WEEERFR
BYMEREESL S50 B &M
#Hub - BRBAMHLONFPEER

RABXEEEERAA
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As at 31 December 2023, total equity attributable to
shareholders of the Company amounted to
RMB34,100,270,000 (2022: RMB32,930,244,000), while the
net asset value per share was RMB8.92 (2022: RMB8.62).
As at 31 December 2023, the Group’s gearing ratio (on the
basis of the amount of total liabilities divided by the
amount of total assets) was 78.1% (2022: 79.4%).

As at 31 December 2023, the Group had an outstanding
bank and other borrowings (including the notes payable) of
RMB73,895,354,000. In terms of maturity, the outstanding
bank and other borrowings (including notes payable) can
be divided into RMB20,794,686,000 (28.1%) to be repaid
within one year, RMB25,940,355,000 (35.1%) to be repaid
after one year but within two years, RMB19,239,881,000
(26.0%) to be repaid after two years but within five years,
RMB7,920,432,000 (10.8%) to be repaid after five years. In
terms of currency denomination, the outstanding bank and
other borrowings (including the notes payable) can be
divided into RMB64,849,322,000 (87.8%) in Renminbi,
RMB3,549,000,000 (4.8%) in United State dollars, and
RMB5,497,032,000 (7.4%) in Hong Kong dollars.
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40.4% of the bank and other borrowings (including the
notes payable) of the Group are subject to fixed interest
rates and the remaining 59.6% are subject to floating
interest rates. Therefore, under circumstances of interest
rates uncertainty or fluctuations or otherwise as
appropriate, the Group will consider the use of hedging
instruments (including interest rates swaps), in order to
manage interest rate risks. As at 31 December 2023, the
Group had net current assets of RMB77,146,991,000 and
total bank balances of RMB31,858,360,000 (2022:
RMB81,544,307,000 and RMB31,617,971,000, respectively).
With the available banking facilities and cash revenue from
business operations, it is believed that the Group has
sufficient resources to meet the foreseeable working
capital demands and capital expenditure.

The monetary assets and liabilities and business
transactions of the Group are mainly carried and
conducted in Hong Kong dollars, Renminbi and United
States dollars. The Group maintains a prudent strategy in
its foreign exchange risk management, where foreign
exchange risks are minimised via balancing the monetary
assets versus monetary liabilities, and foreign exchange
revenue versus foreign exchange expenditures. The
management believes that the foreign exchange rate
between Hong Kong dollars and United States dollars is
relatively stable. Due to recent fluctuation of Renminbi
exchange rate against Hong Kong dollars, the Group
closely monitors the fluctuation and adopts policy to
minimise exchange rate risks, if necessary.
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At the end of the reporting period, the carrying value of
the Group’s assets which were pledged to secure credit
facilities granted to the Group are as follows:

Investment properties wEME
Hotel properties B JE ) 2
Buildings ’F
Right-of-use assets EREEE
Properties under development BERPYE
Properties held for sale FIEHEWE
Bank deposits RITHE R

In addition to above pledge of assets, at 31 December
2023 and 2022, the Group’s interests in certain subsidiaries
were pledged to secure credit facilities granted to the
Group. The details of net assets value of subsidiaries are
as follows:

Total assets BEERE
Total liabilities BERE

i
H
[

Net assets value i

RMNEXxSEER QA 7'|
—E T F R

RBEMR ERTERLAEERREERE
ZERZEERBEMENT

RMB’000
ARBETT

6,519,329
1,536,000
233,396
221,523
30,735,407
489,665
444,639

40,179,959

REREEREEIN RT-_=FK_-F
—HFFZA=tT—R FAEERXRETHER
AN TEERERASEERNEERE
MER - MBRREEFENFREAT

RMB’000
ARBTT

47,803,727
(46,028,476)

1,775,251
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The Group arranged mortgage loan facilities with certain
banks for purchasers of property units and provided
guarantees to banks to secure obligations of such
purchasers of repayment. The maximum guarantees given
to banks amounted to approximately RMB27,693,189,000
(2022: RMB23,443,910,000) as at 31 December 2023. Such
guarantees terminate upon the earlier of (i) issue of the
real estate ownership certificate; and (ii) the satisfaction of
the mortgage loans by the buyers of the properties. The
Group has not recognised any deferred income in respect
of these guarantees as its fair value is considered to be
minimal by the Directors. The Directors also consider that
the fair value of the underlying properties is able to cover
the outstanding mortgage loans guaranteed by the Group
in the event the purchasers default payments to the

banks.

As at 31 December 2023, the Group had given guarantees
to certain banks in respect of credit facilities granted to
certain associates and joint ventures of the Group
amounting to approximately RMB7,544,812,000 (2022:
RMB8,130,800,000) of which approximately
RMBS5,132,349,000 (2022: RMB5,586,393,000) had been
utilised by associates and joint ventures.

As at 31 December 2023, the Group employed about
7,748 employees with remuneration for the year amounted
to approximately RMB1,378 million. The Group provides
employees with various benefits, including year-end double
pay, contributory provident fund and medical insurance. In
addition, share options and discretionary bonuses are also
granted based on the Group’'s and
performance. Employee trainings are also provided as and

individuals’

when required.

/)
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This corporate governance report (“CG Report”) presents
the corporate governance matters of Poly Property Group
Co., Limited (the “Company”, and together with its
subsidiaries, the "“Group”) for the year ended 31
2023 (“CG Period”).
committed to the best practices on corporate governance,

December The Company is
and to complying to the extent practicable, with the
Corporate Governance Code (the “CG Code”) contained in
Appendix C1 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
(the “Listing Rules”).

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The board (the “Board”) of directors (the *“Directors”)
acknowledges that it is tasked with preparing the CG
Report. The Board recognizes the importance of sound
corporate governance practice and is of the view that
maintaining a high level of corporate governance practice
is essential to the development of the Company. The
Board will continue to review its corporate governance
practice its corporate governance
standards,

in order to raise
comply with the increasingly complicated
regulatory requirements and meet the rising expectations
from shareholders and related investors. Throughout the
CG Period, the Company has complied with the code
provisions as set out in the CG Code contained in
Appendix C1 to the Listing Rules,

provision C.2.1 of the CG Code. The reasons for deviation

other than code

from such provision are explained below:
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Code Provision C.2.1 of the CG Code —
The Roles of Chairman and Managing
Director should be Separate and should not

be Performed by the same Individual

Under code provision C.2.1 of the CG Code, the roles of
chairman and managing director should be separate and
should not be performed by the same individual. The
division of responsibilities between the chairman and the
managing director has been established and adopted by
the Company in writing in accordance with code provision
C.2.1. However, due to work rearrangements, Mr. Wang
Jian resigned as the managing director and executive
director of the Board of Directors of the Company on 3
November 2023, and his daily management work was
temporarily performed by the Chairman of the Board of
Directors of the Company with the assistance of various
centers (offices and departments) of the Group. Following
the resignation of Mr. Wang Jian, the Company had been
actively identifying suitable candidates, and appointed Mr.
Hu Zaixin as the managing director and executive director
of the Board of Directors of the Company on 14 March
2024 to fill the casual vacancy arising from the resignation
of Mr. Wang Jian as managing director.

The Company considers that sufficient measures have been
taken to ensure that the Company’s corporate governance
practices are no less exacting than those in the CG Code.

COMPLIANCE WITH THE MODEL CODE
SET OUT IN APPENDIX C3 TO THE
LISTING RULES

The Company has adopted a code of conduct regarding
directors’ securities transactions on terms no less exacting
than the required standard of the Model Code for
Securities Transactions by Directors of Listed Issuers as set
out in Appendix C3 to the Listing Rules (the “Model
Code"”). On specific enquiries made, all the Directors have
confirmed that they have complied with the Model Code
and the code of conduct regarding directors’ securities
transactions adopted by the Company throughout the CG
Period.
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THE BOARD

Board Independence

The Company recognises that Board independence is key
to good corporate governance. As part of the established
governance framework, the Group has in place effective
mechanisms that underpin a strong independent Board
and convey independent views and opinions from Directors
to the Board. The governance framework and mechanisms
are regularly reviewed to align with international best
practices, ensuring their effectiveness.

Board Composition

The Board currently comprises three executive Directors
("ED(s)"), one non-executive Director (“NED(s)”) and four
independent non-executive Directors (“INED(s)"). The four
INEDs, representing not less than one-third of the Board,
have constituted a proper balance of power, maintaining
full and effective control of both the Group and its
management. The Company has received from each of the
INEDs a written confirmation of his/her independence
pursuant to the requirements of the Listing Rules and has
considered that all INEDs are independent in accordance
with the independence guidelines set out in the Listing
Rules. Biographical particulars of the Directors are set out
on pages 106 to 111 of this annual report.

Pursuant to Rule 3.09D of the Listing Rules, Mr. Chen
Yuwen, who was appointed as a non-executive Director of
the Company on 10 March 2023, and Mr. Hu Zaixin, who
was appointed as an executive Director of the Company
on 14 March 2024, have obtained the legal advice referred
to in the relevant rule on 10 March 2023 and 28 February
2024 respectively and confirmed that they understood their
obligations as a director of the Company.
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Chairman and Managing Director

In order to reinforce their respective independence,
accountability and responsibility, the role of the Chairman
is separated from that of the managing director (the
“Managing Director”) of the Company. The Chairman
provides leadership and is responsible for the effective
functioning of the Board
corporate governance practices and ensuring the

effectiveness of the Board. With the support of the

in accordance with good

management, the Chairman is also responsible for ensuring
that the Directors receive adequate, complete and reliable
information in a timely manner and appropriate briefing on
issues arising at Board meetings. The Managing Director is
responsible for managing the Group’'s development and
implementation of the objectives, policies, and strategies
approved and set by the Board. In addition, the Managing
Director is in charge of the Group’'s day-to-day
management and operations, developing strategic plans
and formulating the organisational structure, control
systems, and internal procedures and processes for the

Board's approval.

Board Responsibilities and Delegation

The Board collectively takes responsibility for all major
matters of the Company, including the approval and
monitoring of all policy matters, overall strategies, internal
control and risk management systems, financial
information, appointment of directors and other significant
and operational The day-to-day
management, administration and operation of the Group

are delegated to the Managing Director and the

financial matters.

management. Approval must be obtained from the Board
prior to any significant transaction entered into by the
officers.
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The Board acknowledges its responsibility to prepare the
Company’s consolidated financial statements for each
financial year, which give a true and fair view of the state
of affairs of the Group and the Company and the results
and cash flows of the Group for that year. In preparing
the consolidated financial statements for the year ended
31 December 2023,
accounting policies and applied them consistently; made

the Board has selected suitable

judgements and estimates that are prudent, fair and
reasonable and prepared the financial statements on a
going concern basis.

The Directors are responsible for taking all reasonable and
necessary steps to safeguard the assets of the Group and
to prevent and detect frauds and other irregularities.

Nomination of Directors

The Board shall comprise members with mixed skills and
experience with appropriate weights necessary to
accomplish the Group’s business development, strategies,
operation, challenges and opportunities. Each member of
the Board shall possess, be recognised for and be able to
exhibit high and professional standards of a set of core

criteria of competence.

During the CG Period, the Company adopted a nomination
policy for the nomination procedures and selection criteria
regarding the appointment of directors.

Under the nomination policy, the nomination committee
("Nomination Committee”) has been delegated the full
power to administer the nomination policy and the
appointment and removal of directors, where the full
Board remains to have the full and overriding powers and

absolute rights.
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Diversified Composition of the Board

The Board has adopted the board membership diversity
policy since March 2015, which was amended in March
2019.

Vision

The Company understands and believes the diversified
composition of the Board is a crucial element in sustaining
the competitiveness of the Company. It enables the Board
to maintain the appropriate skills, experience and diverse
perspectives as required by the Company’s businesses.

Policy Statement

In order to achieve sustainable and balanced development,
the Company has considered the diversity of the Board as
one of the major elements to attain its strategic goals and
sustainable development. In reviewing and evaluating the
composition of the Board, a series of diversity scopes will
be considered, including but not limited to gender, age,
cultural and educational background, professional
qualifications, skills, knowledge, and industry and regional

experience.

Measurable Objectives

The selection of candidates will be based on a series of
diversity scopes, including but not limited to gender, age,
cultural and educational background, professional
qualifications, skills, knowledge, and industry and regional
experience. The final decision will be based on merit and
contribution that the selected candidates may bring to the

Board.

When the Board (as recommended by the Nomination
Committee) proposes a resolution for the election of a
candidate for INED at a general meeting, the Company
should disclose how the candidate will contribute to the
diversity of the Board.

The Company should not have a single-gender board
composition, and the Board should aim to have at least
one female director. During the CG Period, the Board
included one female director.
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Monitoring and Reporting

The summary of this policy, the measurable objectives
adopted by the Nomination Committee for the
implementation of this policy (if applicable) and the
progress of the objectives will be disclosed in the CG
Report of the Company annually. The Company will
continue to diversify the gender balance of the Group's
employees (including senior management), review the
effectiveness of the policies adopted and ensure that
recruitment and selection practices at all levels (from the
Board downwards) are well structured so that a wide range
of candidates are considered. The gender balance of
progress
and factors affecting the

employees (including senior management),
towards achieving targets,
achievement of targets should be disclosed annually in the
Company’'s CG Report. The composition of the Board of
the Company covers different gender, age, cultural and
educational background, professional qualifications, skills,
knowledge, and industry and regional experience. The
Nomination Committee will review this policy and its
implementation annually to ensure its effectiveness and
relativity. The Nomination Committee will review the
diversity of the Company, including gender proportion of
the Board, senior management and employees, as well as
the Company’s progress in achieving diversification goals.

We highly value gender equality and hence have already
maintained a balanced gender ratio at the Board and the
senior management level. For all employees, our gender
ratio is maintained at a reasonable level.

As at 31 December 2023, the Group had a total of
approximately 7,748 employees (including
management) (2022: approximately 9,220), located in Hong
Kong and Mainland China.

senior
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The total number of all employees and their gender ratio
are approximately as follows:

31 DECEMBER 2023
—E-=%#+-HA=+—-8”

Total Number

ZRESAABBERLIIAOH H0T

31 DECEMBER 2022
—E__+=-HA=+—H
Total Number

of Persons Percentage of Persons Percentage

BAH BO BAY Bak

Male 4,257 55% 5,184 56%
S

Female 3,491 45% 4,036 44%
e

7,748 100% 9,220 100%

Appointment, Re-election and Removal of

Directors

The Executive Directors appointed are subject to
retirement by rotation and re-election at the AGM in
accordance with the Company’s Articles of Association.
Non-executive Directors and Independent Non-executive
Directors are appointed for a specific term and are subject
to retirement by rotation at the AGM in accordance with
the Company’s Articles of Association and being eligible,
can offer themselves for re-election at the meeting.

A separate resolution is proposed for the election of each
Director. One-third of the Directors, or if the number is
not a multiple of three, then the number nearest to one-
third, must retire from office at each AGM, and their re-
election is subject to a vote of the shareholders. Any
Director appointed during the year to fill a casual vacancy
is subject to re-election at the forthcoming AGM.

ZE EENRBRES
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FAEL B MERRTAMEEZRN
EFEARNEEBRRBFRG LEE-



In accordance with Article 107 of the Company’s Articles
of Association, Mr. Hu Zaixin shall retire and, being
eligible, offer himself for re-election at the forthcoming

AGM.

Under Article
Association, Mr. Wan Yuqing, Mr. Ip Chun Chung, Robert

124 of the Company's Articles of

and Mr. Wong Ka Lun shall retire and, being eligible, offer
themselves for re-election at the forthcoming AGM.

In accordance with code provision B.2.3 set out in
Appendix C1 to the Listing Rules, Mr. Ip Chun Chung,
Robert and Mr. Wong Ka Lun have been INEDs of the
Company for over nine years, their re-election shall be
approved by the shareholders by way of separate
resolutions.

Directors’ Training and Continuous

Professional Development

All Directors, including NED and INEDs, should have a
good understanding of their collective responsibilities as
directors and the businesses and activities of the Group.
Each newly appointed Director would receive an induction
package covering the Group’s businesses and the statutory
and regulatory obligations of a director of a listed
company. The Group also provides briefings and other
training to develop and refresh the Directors’ knowledge
and updates all
developments regarding the Listing Rules
applicable regulatory requirements to ensure compliance

and skills, Directors on the latest

and other
and enhance their awareness of good corporate
governance practices. During the CG Period, all existing
Directors have received relevant training on corporate
governance and regulations and have provided their
training records. The Company is of the view that all
Directors have complied with code provision C.1.4 of the

CG Code based on the above.
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The information about training received by Directors THIFfIRAFAZSEFTEZEINER
during the year is set out below:

Name of Director Briefing Reading
Esns ILE S MEEH
EDs

BITES

Wan Yuging v v
BF5

Hu Zaixin (appointed on 14 March 2024) N/A N/A
BEH(R-_F-_WF=A+HAZE) T iE A T iE A
Wang Jian (resigned on 3 November 2023) v v

ITRR-_F-_=ZF+—HA=ZHFT)

Ye Liwen 4 v
2R

NED

FHUITES

Chen Yuwen (appointed on 10 March 2023) v v

REX(R-FB-_=ZF=A+HZF)

Guo Jianquan (resigned on 10 March 2023) N/A v
BE2(R=—F=-=F=H+HEFT) 5@ R

INEDs

BYFHTES

Ip Chun Chung, Robert v v
%T}l_(/\_z\

Fung Chi Kin v v
R 5 ER

Leung Sau Fan, Sylvia v v
Wong Ka Lun v v

EEN



Directors’ and Officers’ Liability Insurance
The Company has arranged appropriate directors’ and
officers’ liability insurance to cover legal action arising
from the businesses of the Group against the Directors
and officers.

Board Meetings and Attendance

The Board meets regularly to review the financial and
operating performance of the Group and to discuss future
strategy. Five physical Board meetings were held in 2023.
At the Board meetings, the Board reviewed significant
matters, including the Group’s annual and interim financial
statements, proposals for final dividends, interim report
and annual report, amendments to the terms of reference
of the ("Remuneration
Committee”) and audit committee (“Audit Committee”),
establishment of the environment, social and governance
("Environment,
Committee”) and abolishment of the risk management

remuneration committee

committee Social and Governance
committee (“Risk Management Committee”). At least 14
days’ notice is given to all Directors for all regular Board
meetings, and all Directors are given the opportunity to
include matters for discussion in the agenda. The agenda
and Board papers for each meeting are sent to all
Directors at least three days in advance of every regular
Board meeting. All minutes of the Board meetings are kept
by the company secretary of the Company (the “Company
Directors for

Secretary”) and are available to all

inspection. In addition, the Chairman had an annual
interchange with the INEDs of the Company without the

other EDs present.
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The attendance record of each Director at the Board
meetings and AGM in 2023 is set out below:

Name of Director

EsnR

Wan Yuging

B oeoE

= F B

Hu Zaixin (appointed on 14 March 2024)
HEF (R -—_FE-WFEF=H+MmHZT)

Wang Jian (resigned on 3 November 2023)
IRR-FE-=F+—-—A=ZHFF)

Ye Liwen

22

Chen Yuwen (appointed on 10 March 2023)
MEN(R=ZF=Z=F=A+HZ)

Guo Jianquan (resigned on 10 March 2023)
e (R=—F=F=H+HFHT)

Ip Chun Chung, Robert
ZRA

Fung Chi Kin
AR

Leung Sau Fan, Sylvia

Wong Ka Lun
N

TINARBREEN_T_=FHFEFTEEIR

BRRBERENFE LK :
Board Capacity Attendance AGM
REEZEZ56 HEZR BRREFKE
ED, Chairman 5/5 v
WITESE IR
ED, Managing Director N/A N/A
HITES BFAKHE iE A A iE A
ED, Managing Director 4/4 v
WITEE EFHEKE
ED 5/5 v
WITES
NED 4/4 v
FENMITES
NED 1/1 N/A
FENTES A iE A
INED 5/5 v
BYIFATES
INED 5/5 v
BYWTES
INED 5/5 v
BYIFATES
INED 5/5 v

BYWTES



REMUNERATION COMMITTEE
The Company has established the Remuneration
Committee since 1999. It currently consists of four INEDs,
being Mr. Wong Ka Lun (Chairman), Mr. Ip Chun Chung,
Robert, Mr. Fung Chi Kin and Miss Leung Sau Fan, Sylvia.

The role and function of the Remuneration Committee

include:
J formulating remuneration policy;
. recommendation to the Board on the remuneration

policy for the Directors;

. review of, approval of and recommendation for (if any)
the remuneration package of each Director, including
benefits in kind, pension rights, performance bonus
payment and compensation payable;

o review and approval of the compensation payment to
any Director upon his/her cessation of directorship in
or employment with the Company;

o engagement of external professional advisers to assist
and/or advise the Remuneration Committee on its
duties when necessary; and

o review and/or approve matters relating to share
schemes under Chapter 17 of the Listing Rules.

The terms of reference of the Remuneration Committee
have been compiled since its establishment and were
revised in December 2015, March 2019 and October 2022
and were endorsed and adopted by the Board. They are
available on the Company’s website.
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The summary of the work performed by the Remuneration
Committee for the CG Period is as follows:

FHEZEeRCETARENBMETZ TIE
BN R

o endorsed the remuneration policy for the Directors; e BREF ZHMBE Rk
and
. reviewed and approved the remuneration package of EREF IR BHARMASESZH

each Director, including benefits in kind, pension
rights, bonus payment, and compensation payable,
taking into account their performance.

DIRECTORS’ EMOLUMENTS

The emoluments paid to and/or entitled by each of the
Directors for the CG Period are set out in note 11 to the
consolidated financial statements of this annual report.

In 2023, the Remuneration Committee held one physical
committee meeting. The composition of the Remuneration
Committee and the respective attendance of the
committee members are presented as follows:

MHEE BEREVEN RKSEN R
WAL R B REME -

EEME

REEERBRETHE MEEFTIHTRAE
ESFECHME RN AFREAYHHERME
11

R-ZB-_=F HFMWEBESETT —RZER
GHFEZZEEERZ - FMEBS 2ERIAR
ZEeZBRAZHERNMAT

Name of Members

ZEMR

Wong Ka Lun (Chairman)
=2Xfm(EE)

Ip Chun Chung, Robert
EiRA

Fung Chi Kin
HEER
Leung Sau Fan, Sylvia

Board Capacity Attendance
REZEZ5H HE =R
INED 11
BYFRTES
INED 11
BYFATES
INED 11
BUWITES
INED 11
BUFATES



AUDIT COMMITTEE

The Audit Committee of the Company was established on
19 March 1999. It currently consists of one NED and four
INEDs, being Miss Leung Sau Fan, Sylvia (Chairlady), Mr.
Chen Yuwen, Mr. Ip Chun Chung, Robert, Mr. Fung Chi
Kin and Mr. Wong Ka Lun.

In 2023, the Company maintained the Audit Committee.
The major functions of the Audit Committee include
serving as a focal point for communication between

Directors and the external auditor, reviewing the
Company's financial information as well as overseeing the
Company's financial reporting system and internal control
procedures. On 3 November 2023, the Board passed a
incorporate the functions of the Risk
Management Committee into the terms of reference of the
Audit Committee and to abolish the Risk Management

Committee.

resolution to

For the CG Period, the Audit Committee had performed
the following duties:

o reviewed and commented on the audited full-year

financial statements and the unaudited interim
financial results of the Group of the CG Period
before submission to the Board for adoption and

publication;

o proposed and recommended the re-appointment of

the external auditor for approval at the Board

meeting;

o endorsed the policy on the engagement of external
auditor for non-audit services;
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met with the auditor to discuss the financial matters
of the Group that arose during the course of the
audit process, and reviewed the findings,
recommendations and representations of the auditor;

o reviewed and approved the remuneration and the
terms of engagement of the auditor for both audit
services and non-audit services for the CG Period;

o reviewed the internal audit reports and the Company's
statement on internal control; and

o the committee regularly reviewed the whistleblowing
policy and mechanism to improve effectiveness. The
committee reviewed the arrangements the Company
has established to allow its employees to
confidentially raise concerns about possible
improprieties in financial reporting, internal controls
or other aspects. The committee ensured that
appropriate arrangements were in place to enable
the Company to conduct fair and independent
investigations into such matters and take appropriate
action.

The terms of reference of the Audit Committee have been
compiled since the establishment of the Audit Committee
and revised by the Board in January 2009, December
2015, March 2019 and November 2023. It is available on
the Company’s website.
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Acknowledgement of Responsibility for the

Financial Statements

The members of the Audit Committee acknowledged their
responsibility for reviewing the financial statements of the
Group. In reviewing the financial statements for the year
ended 2023, the members have:

o based on a going concern basis;

o selected suitable accounting policies and applied them
consistently; and

J made judgements and estimates that were prudent,
fair and reasonable.

External Auditor and Its Remuneration

The external audit provides an objective assessment of the
financial information presented by the management. Baker
Tilly Hong Kong Limited was engaged as the external
auditor of the Company on 11 November 2021. The Audit
Committee reviews and monitors its independence and
audit process, including its scope of audit, audit fees,
non-audit services as well as its appointment and

re-appointment.

For the year ended 31 December 2023, the fees paid or
payable by the Group to the auditor
disbursements) in respect of their audit services amounted
to approximately RMB8,700,000. In addition, non-audit
services rendered by the auditor to the Group amounted

(including

to RMB135,000 for a comfort letter on working capital
sufficiency in respect of a major transaction.

In 2023, the Audit Committee held two physical meetings
to (i) review and discuss the key audit matters, audited
full-year financial statements and the unaudited interim
financial results of the Group of the CG Period before
submission to the Board for review and publication; and (ii)
review the internal audit reports and the Company's
statement an internal control.
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The composition of the Audit Committee and the
respective attendance of the committee members are
presented as follows:

BERZBEZHARUARZREZEEBZHRE
E§ (1

Name of Members Board Capacity Attendance
ZE®E REEZE®25% HE =
Leung Sau Fan, Sylvia (Chairlady) INED 2/2
PESZ(EE) BYERITES
Chen Yuwen (appointed on 3 November 2023) NED N/A
MEX(R-_FE-—=F+—HA=HZT) FERITES i A
lp Chun Chung, Robert INED 2/2
EiR A BUIEWITES
Fung Chi Kin INED 2/2
5 ER BUEMITES
Wong Ka Lun INED 2/2
BERW BAUEMITES
RISK MANAGEMENT COMMITTEE BREEZES

The Risk Management Committee of the Company was
established in December 2015. On 3 November 2023, the
Board passed a resolution to abolish the Risk Management
Committee, which prior to its abolition, consisted of two
EDs (Mr. Wang Jian and Mr. Ye Liwen), one NED (Mr.
Chen Yuwen) and four INEDs (Mr. Fung Chi Kin
(Chairman), Mr. Ip Chun Chung, Robert, Miss Leung Sau
Fan, Sylvia and Mr. Wong Ka Lun).

ArAZzBABRERZEEN _T—AF+=-A
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2MTES(TRALERMRESLE) —H3F
HTEERAEXEE) ROBBIFNTES
OREBELE(ER)  ERDELEE  RFEF/NAE
K F fm s ) ALK o



As at 3 November 2023, the Company had maintained the
Risk Management Committee. The major role and function
of the Risk Management Committee are as follows:

o monitor and review the process of risk management
and advise the Board about the effectiveness of and
improvements to be made to the existing risk
management system;

o provide guidelines to the management on risk
management and set up procedures to unveil, assess
risk factors;
responsibility to
implement an effective risk management system;

and manage material and ensure

management discharges its

o review and report to the Board the effectiveness of
the risk management system; and

o review with the Group’s management and internal
auditor the adequacy of the Group's policies and
procedures regarding the risk management system
and any relevant statement by the Directors to be
included in the annual report prior to endorsement
by the Board.

In 2023, the Risk Management Committee held two
meetings attended in person by committee members to
discuss matters relating to risk management of the Group,
including a review of the real estate market's macro risks
and internal operational, financial, and compliance risks,
and to make recommendations on improvements of risk

control to the Board.
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As at 3 November 2023, the composition of the Risk
Management Committee and the respective attendance of
the committee members are presented as follows:

Hz_Z2-_=ZF+—A=H" &

REBREE®

ZHERANRZEGZBEAZHERNT

Name of Members

ZEHR

Fung Chi Kin (Chairman)
l VN i(If—)

Wang Jian (resigned on 3 November 2023)
TR -F-_=ZF+—-A=ZHFE)

Ye Liwen

2R [H

Chen Yuwen (appointed on 10 March 2023)
REX(R=—F-_=F=H+HZE)

Guo Jianquan (resigned on 10 March 2023)
Mg (W —_FE-—=F=FH+HEF)

lp Chun Chung, Robert
EIRE

Leung Sau Fan, Sylvia

Wong Ka Lun
EEN

NOMINATION COMMITTEE

The Nomination Committee of the Company was
established on 22 December 2021. Currently, it consists of
two EDs (Mr. Wan Yuqing (Chairman) and Mr. Ye Liwen)
and four INEDs (Mr. Ip Chun Chung, Robert, Mr. Fung Chi
Kin, Miss Leung Sau Fan, Sylvia and Mr. Wong Ka Lun).

Board Capacity Attendance
RESEZ50 R
INED 2/2
BUFATES

ED, Managing Director 2/2
WITES EFHLHE

ED 2/2
WITES

NED 2/2
FHTER

NED N/A
FHRTE=S @R
INED 2/2
BYFRTES

INED 2/2
BUFATES

INED 2/2
BYFRTES

REEES

T}EFS\%E N
Fe ) R e

ARBZREZEER T —F+-_A-+=
AR - BRATAMEBRTER(BFALELE (X
FIRMRELEE) MOABIIERNTES (X
BEBREE - REFNPERERRB



The major role and function of the Nomination Committee
are as follows:

° review the structure, size and composition (including
the skills, knowledge and experience) of the Board at
least annually and make recommendations on any
proposed changes to the Board to complement the
Company's corporate strategy;

o develop and maintain a nomination policy for the
Board, including the nomination procedures and the
process and criteria adopted by the Nomination
Committee to select and recommend candidates to
become a Director of the Company, and to review
regularly and disclose the policy in the Company's
CG report. The Nomination Committee should ensure
that the selection process is transparent and fair, and
that it considers a wide range of candidates who are
outside of the Board’s circle and is in accordance
with the Company’s diversity policy;

o identify individuals suitably qualified to become
Directors, assess the suitability and qualification of
the candidates for directorship (including the
perspectives, skills and experiences that the
individual can bring to the Board and how the
individual can promote the diversity of the Board),
report to the Board on the assessment results, and
select or make recommendations to the Board on the
selection of individuals nominated for directorships;

o make recommendations to the Board on the
appointment or re-appointment of Directors and
succession planning for Directors, in particular, the
Chairman and the Managing Director of the
Company; and

o assess the independence of INEDs.
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The Nomination Committee assumes its supervisory duties
by assisting the Board. The Nomination Committee will
oversee nominations of Directors to join the Board to
ensure that all such nominations are made in accordance
with Company policy and are fair and transparent. The
Nomination Committee shall consider a number of factors
in making nominations, including but not limited to the
following:

J The candidate should be able to devote sufficient time
to attend Board meetings and participate in
induction training and other Board associated

activities. In particular, if the proposed candidate will

be nominated as an INED and will be holding his/her
seventh (or more) listed company directorship, the

Nomination Committee should consider the reason

given by the candidate for being able to devote

sufficient time to the Board;

o the perspectives, skills and experience that the
individual can bring to the Board and how the
individual contributes to the diversity of the Board;
and

J Assessing the independence criteria of candidates
nominated for INEDs.

If the Nomination Committee determines that an additional
or replacement director is required, it may take such
measures as it considers appropriate for identifying and
evaluating candidates. The Nomination Committee may
propose to the Board a candidate recommended or
offered for nomination by a shareholder of the Company
as a nominee for election to the Board. In making the
recommendation, the Nomination Committee shall submit
the candidate’s personal profile to the Board for
consideration. The Board (upon the recommendation of the
Nomination Committee) may appoint such candidate as a
Director to fill a casual vacancy or as an addition to the
Board or recommend such candidate to shareholders for
election or re-election at the general meeting.
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The terms of reference of the Nomination Committee have RAZESHBEHEEREZZEGNILIRE
been compiled since the establishment of the Nomination  #R& - E B &N AR AIH LY -
Committee and have been set out on the Company’s

website.

In 2023, the composition of the Nomination Committee R

=F RAZBEZERURZRE®

—_=F=
and the respective attendance of the committee members ZE&BH ZHERWT ¢

are presented as follows:

Name of Members

ZEHA

Wan Yuqing (Chairman)
EFE(EE)

Ye Liwen

22

Ip Chun Chung, Robert
IR A

Fung Chi Kin
HEE

Leung Sau Fan, Sylvia

Wong Ka Lun
EENC

Board Capacity Attendance
REEZEZH56 HE =
ED, Chairman 11

WITES IR

ED 11
WITES

INED 11
BYIFEATES

INED 11
BYFRTES

INED 11
BYIEATES

INED 1/1
BYFRTES
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ENVIRONMENTAL, SOCIAL AND
GOVERNANCE COMMITTEE

The Environmental, Social and Governance Committee of
the Company was established on 3 November 2023.
Currently, the Environmental, Social and Governance
Committee consists of one ED (Mr. Wan Yugqing
(Chairman)), one NED (Mr. Chen Yuwen) and two INEDs

(Mr. Ip Chun Chung, Robert and Mr. Fung Chi Kin).

The major role and function of the Environmental, Social
and Governance Committee are as follows:
and monitor the

J to formulate Company's

environmental, social and governance strategies,
goals and policies, etc.;

o to promote a top-down culture to ensure

environmental, social and governance considerations

are part of the business decision-making process;

° to assess and determine material environmental, social
and governance risks related to the Company’s
business;

review the results of

o to implementation and

environmental, social and governance work; to

oversee the Company’'s environmental, social and
governance performance is aligning with what

investors and regulators expect and require;

J to review and recommend to the Board for approval
of the Environmental, Social and Governance Report
of the Company; and

J to report to the Board annually on environmental,
social and governance work.
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The terms of reference of the Environmental, Social and
Governance Committee have been compiled since its
establishment and are available on the Company’s

website.

During the CG Period, no meeting of the Environmental,
Social and Governance Committee was convened to

discuss the ESG related matters of the Group.

RISK MANAGEMENT AND INTERNAL
CONTROL

Risk management and internal control are essential parts of
corporate governance. The Board acknowledges that it is
its responsibility to ensure that appropriate and effective
risk management and internal control
established and maintained, and to oversee the systems on

an ongoing basis and to review the effectiveness of the

systems are

risk management and internal control systems at least
annually, while the management ensures sufficient and
effective operational controls over the key business
processes are properly implemented with regular reviews
and updates.

The Board has put in place risk management and internal
control systems which enable the Group to respond
appropriately to significant business, operational, financial,
compliance and other risks. The systems safeguard assets
from misuse or loss and fraud, and ensure that liabilities
are identified and managed.
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To ensure that all major risks are properly identified,
evaluated and monitored to achieve a sound and effective
risk management system, the Risk Management Committee
of the Group is required to report the risk review
exercises regularly during the CG Period. It shall report, on
a regular basis, the effectiveness and details of the key
risks of the risk management system, which covers all
material control aspects, including finance, operation,
compliance and risk management. The Board, the Risk
Management Committee and the Audit Committee
acknowledge that they have reviewed the effectiveness of
the risk management and internal control systems of the
Group for the year and are satisfied with the effectiveness
of the internal control system of the Group. The risk
management and internal control systems are designed to
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.

PROCEDURES AND INTERNAL
CONTROLS FOR THE HANDLING AND
DISSEMINATION OF INSIDE
INFORMATION

The Group complies with the requirements of the
Securities and Futures Ordinance (the "“SFO”) and the
Listing Rules. The Group discloses inside information to the
public as soon as reasonably practicable unless the
information falls within any of the Safe Harbours as
provided in the SFO. Before the information is disclosed to
the public, the Group ensures the information is kept
If the Group believes that the
necessary degree of confidentiality cannot be maintained

strictly confidential.

or that confidentiality may have been breached, the Group
would immediately disclose the information to the public.
The Group is committed to ensuring that information
published is not false or misleading as to a material fact
and is presented in a clear and balanced way, with an
equal disclosure of both positive and negative facts to
ensure that it is not false or misleading due to the
omission of material facts.

RERMBTERREZEHR FHERE
EoNEFRE2ERNEREERS  NEX
EamEHE ARERREEZESATH
HBERRRS THE - REATHRSEREE
AFHMARELRIBRARHE REMAEER
ES D E BEME 28 SRUARER
ER-BEEg EREEZEGREREZES
BABSFCRAFERNAREAREERA
RIS R A B R - BAZ AR & B A AR E
EEAM - BREE AT RAH KRR
RTEREXGAEGEMERRER  MIEHEKRRR
Bz EREMSEM (MBI RFBLEKX
BARRFR AL KB K -

Jﬁﬂ?ﬁi%ﬁ%ﬁq%f’gﬁ’ﬂﬁﬁfﬁw
B 42 I

AEEERESFLBARGRITES LPRERK
1)) R ERBRRAERE - BRIFRTE IR BEES
FHEGOTANENZ2EGXBEAN &
A "EBEAESEATERTERRAQIRK
BEHEARER AEBERNAREZHEESRH
HER SHRABEBEERERE - HAKH
RRBLEFTLENRTIER - SOHEAER
St BERIRAAREEABES - A& E
HOBRENHEHREAZTEN = L EER
KRB WABMRFHFFNTAZ2IER &
TEMEEEEFOESEENRE  UARER
THEREAFEMRERERKAREE -



COMPANY SECRETARY

The Company Secretary is responsible for keeping detailed
minutes of each meeting of the Board and the
committees, including any dissenting views expressed by
the Directors, which should be available to all Directors for
inspection. He is also responsible for ensuring that the
Board procedures comply with all applicable laws, rules
and regulations and advising the Board on corporate
governance matters. All agendas, relevant materials and
documents are required to be sent out at least three days
prior to the intended dates of the Board meetings or
Committees’ meetings. It is the responsibility of the
Company Secretary to send the draft of the meeting
minutes of the Board or the Committees to all Directors
for comments within a reasonable time after the aforesaid
meetings. Final versions of minutes of meetings of the
Board and the committees are also required to be
recorded. All Directors have access to the advice and
services of the Company Secretary to ensure that the
Board procedures and all applicable laws are followed.
Moreover, the Company Secretary is responsible for
keeping all Directors updated on the Listing Rules,
regulatory requirements, as well as internal codes of
conduct of the Company.

During the CG Period, the Company Secretary confirmed
that he had taken
accordance with Rule 3.29 of the Listing Rules.

relevant professional training in

DIVIDEND POLICY

The Company adopted a dividend policy in 2019. Pursuant
to the dividend policy, in considering the payment of
dividends, there shall be a balance between maintaining
sufficient capital to grow the Group's business and
rewarding the shareholders of the Company. The Board
shall also take into account, among other things, when
considering the declaration and payment of dividends:

o the Group's overall results of operation, financial
position, capital
prospects;

requirement, cash flows and
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J the amount of distributable reserves of the Company;
and
o other factors that the Board deems relevant.

Whilst the dividend policy reflects the Board's current
views on the financial and cash flow position of the Group,
such dividend policy will continue to be reviewed from
time to time.

WHISTLEBLOWING POLICY

To encourage employees and relevant third parties with
serious concerns about any aspect of the activities of the
Group to come forward and voice those concerns, the
Company adopted a whistleblowing policy in October 2022.
The Audit Committee has delegated the day-to-day
implementation of this policy to the audit & risk
management department. This policy provides employees
and the relevant third parties who deal with the Group
(e.g., customers, suppliers, creditors and debtors) with
guidance and reporting channels for reporting any suspected
improprieties in any matters related to the Group. The
suspected matters are directly addressed to the designated
head of the audit & risk management department. An email
account (whistleblowing@polyhongkong.com.hk) has been set
up for this purpose. All reported matters will be
investigated independently and, in the meantime, all
information received from the whistleblower and its
identity will be kept confidential. The Audit Committee will
regularly review the whistleblowing policy and mechanism
to improve its effectiveness.

The whistleblowing policy has been published on the
Company's website for public information.
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ANTI-FRAUD AND ANTI-BRIBERY
POLICY

In its business dealings, the Group does not tolerate any
form of bribery, whether direct or indirect, by, or of, its
Directors, officers, employees, agents or consultants or any
persons or companies acting for it or on its behalf. The
anti-fraud and anti-bribery policy, which outlines the
Group’s zero-tolerance stance against bribery and
corruption, assists employees in recognising circumstances
which may lead to or give the appearance of being
involved in corruption or unethical business conduct so as
to avoid such conduct which is clearly prohibited, and to
promptly seek guidance where necessary. The discipline
the daily
implementation of this policy. When necessary, report any

inspection office is responsible for
actual or suspected incident of bribery, corruption, theft,
fraud or similar offences to the discipline inspection office

for independent analyses and necessary follow-up.

SHAREHOLDERS' RIGHTS

Set out below is a summary of certain rights of the
shareholders of the Company:

Procedures for Convening a General

Meeting

Shareholder(s) holding not less than 5% of the total voting
rights of all the shareholders have a right to vote at
general meetings and can submit a written requisition to
convene a general meeting under Section 566 of the
Companies Ordinance (Chapter 622 of the laws of Hong
Kong).

The written requisition must:

(i) state the general nature of the business to be dealt
with at the meeting;
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(i) contain the signatures of all the requisitionists (which
may be contained in one document or several

documents in like form); and

(iii) be deposited at the Company’'s registered office
(Room 2503, 25/F, Admiralty Centre, Tower 1, 18
Harcourt Road, Hong Kong) for the attention of the
Company Secretary.

If Directors do not within 21 days from the date of the
deposit of the requisition proceed duly to convene a
general meeting for a day not more than 28 days after the
date on which the notice convening the general meeting is
given, the requisitionists, or any of them representing
more than one-half of the total voting rights of all of
them, may themselves convene a general meeting, but any
general meeting so convened shall not be held after the

expiration of 3 months from the said date.

COMMUNICATION WITH
SHAREHOLDERS AND INVESTORS

The Company considers effective communication with the
shareholders essential for enhancing investor relations and
understanding of the Group's business performance and
strategies.
ongoing dialogue with the shareholders and in particular,
through AGM and other general meetings. All INEDs and
the Chairmen of all

The Company endeavours to maintain an

Board Committees will make
themselves available at the AGM to meet the shareholders

and answer their enquiries.

The shareholders’ communication policy of the Company
sets out the Company’s procedures in providing the
shareholders with prompt and equal access to information
about the Company in order to enable the shareholders to
assess the Company's overall performance, exercise their
rights in an informed manner and engage actively with the
Company.
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The 2022 AGM was held on 30 May 2023. All the
directors and the Chairmen of all Board Committees or
other members of the respective committees and the
Company's independent auditor attended the AGM to
answer the shareholders’ questions.

At the AGM and other each
substantially separate issue has been/will be considered by

general meetings,
a separate resolution, including the election of individual
Directors, and the poll procedures have been/will be
clearly explained.

To promote effective communication, the Company maintains
its website at www.polyhongkong.com, where up-to-date
information and updates on the Company’s financial
information, corporate governance practices and other
information are posted.

The Company continues to enhance communication and
relationships with its investors. The designated persons of
the Company are responsible for responding to the
enquiries from the shareholders/investing public or the
media from time to time.

The Board has
effectiveness of the shareholders’ communication policy.

reviewed the implementation and
Considering the multiple channels of communication and
engagement in place, it is satisfied that the shareholder’s
communication policy has been implemented during the
year and is effective.

Shareholders’ Enquiries
Shareholders may at any time send their enquiries to the
Board by addressing them to the Company Secretary
through the following methods:

(i)  in writing to the Company’s registered office at Room
2503, 25/F, Admiralty Centre, Tower |, 18 Harcourt
Road, Hong Kong; or

(i) fill out the enquiry form in the “Contact Us” section
of the Company’s website.
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Proposing Directors for Election at General
Meetings

The provisions for a shareholder to propose a person for
election as a director are laid down in Article 128 of the
Company's Articles of Association:

No person, other than a retiring Director, shall, unless
recommended by the Board for election, be eligible for
election as a Director at any general meeting unless notice
in writing of the intention to propose that person for
election as a Director and notice in writing by that person
of his willingness to be elected shall have been given to
the Company during a period of not less than seven (7)
days commencing no earlier than the day after the
dispatch of the notice of the meeting appointed for such
election and ending no later than seven (7) days prior to
the date appointed for the meeting.

Accordingly, if a shareholder wishes to nominate a person
to stand for election as a director of the Company at the
general meeting, the following documents must be validly
served on the Company Secretary at the registered office
of the Company:

(i) his/her notice of intention to propose a resolution at
the general meeting; and

(i) a notice signed by the nominated candidate of his/
her willingness to be elected as a Director together
with:

(a) that candidate’s information as required to be
disclosed under Rule 13.51(2) of the Listing
Rules and such other information; and

(b) the candidate’s written consent to the

publication of his/her personal data.
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The Board is responsible for ensuring sufficient and
appropriate communication with shareholders based on
transparent and effective corporate governance principles.
Shareholders’ communication policy and other corporate
governance principles of the Company are available on the
Company’s website.

Information shall be communicated to shareholders mainly
through the Company’s financial reports (interim and
annual reports), AGMs and other general meetings that
may be convened, as well as by making available all its
corporate communications submitted to The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”)
on the website of the Company and the website of the
Hong Kong Exchanges and Clearing Limited (“HKEX").
Information published on the Company’s website shall be
updated regularly.

CONSTITUTIONAL DOCUMENTS

During the CG Period, the Shareholders of the Company
had passed and adopted the updated Articles of
Association of the Company by a special resolution at the
AGM held on 30 May 2023. Details of the amendments
were set out in the circular dated 28 April 2023 to
Shareholders. The
Association of the Company is also available on the
website of the HKEX and the website of the Company.

latest version of the Articles of

The Articles of Association are available on the website of
HKEX at www.hkexnews.hk and the Company’s website at
www.polyhongkong.com.
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EXECUTIVE DIRECTORS

WAN Yuging, aged 48, holds an MBA from Wudaokou
School of Finance, Tsinghua University. Mr. Wan Joined
("China Poly
Group”) in July 1997. He has been engaged in the real
estate industry for more than 21 years, serving as the
deputy general
manager and chairman of the subsidiaries of Poly Southern

China Poly Group Corporation Limited

manager, executive deputy general
Group Company Limited and the Company. Mr. Wan was
appointed as the deputy general manager of the Company
in July 2016. Mr. Wan was appointed as the Chairman of
the Board of Directors of the Company in October 2021,
and is currently the Chairman of the Nomination
Committee and the Environment, Social and Governance
Committee of the Company. Mr. Wan is also the secretary
of the Party Committee and the chairman of Poly Property
Group Co., Ltd. (“Shanghai Poly Property”) and the
chairman of Poly (Hong Kong) Holdings Company Limited
("Poly Hong Kong”).

HU Zaixin, aged 55, holds a master’'s degree in Economics
from the School of Business of Sun Yat-sen University and
a doctorate degree in Media Economics from the
Communication University of China. Mr. Hu has extensive
work experience in the real estate and property
management sectors. Mr. Hu is a qualified intermediate
economist (sales and marketing). Mr. Hu is currently a
deputy to the Guangzhou Municipal People’s Congress
and a vice president of China Property Management

Institute.
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Mr. Hu started working in 1987 and joined a subsidiary of
Poly Developments and Holdings Group Co., Ltd. (“Poly
Developments and Holdings”, formerly known as & F| 5 i
Z= (£B) Kk BMRAF], the shares of which were listed on
the main board of the Shanghai Stock Exchange in July
2006, with stock code: SH600048) in July 1998. During this
period, he worked as manager of the Sales Department,
business supervisor, head of the planning and research
center and head of the marketing center. In September
2002, Mr. Hu was transferred to Poly Developments and
From September 2002 to September 2021,
Mr. Hu served as deputy manager of the planning and

Holdings.

research center, general manager of the marketing center,
assistant to the general manager, general manager of the
deputy
manager and deputy secretary of the Party

brand management center, marketing director,
general
Committee in Poly Developments and Holdings. In
October 2021, Mr. Hu was appointed as a director and a
member of the audit committee of Poly Developments and
Holdings. Mr. Hu was also appointed as a director of Poly
Property Services Co., Ltd. (“Poly Property”, formerly
known as Poly Property Development Co., Ltd.,

of which were listed on the main board of The Stock

the shares

Exchange of Hong Kong Limited in December 2019, with
stock code: 06049) in April 2009. He served as chairman
from April 2009 to June 2018 and was re-designated as a
non-executive director in May 2019. Mr.
member of the audit committee of Poly Property. Mr. Hu
resigned from all positions in Poly Developments and
Holdings and Poly Property on 13 March 2024.

Hu was also a

Mr. Hu was appointed as an Executive Director and the
Managing Director of the Company on 14 March 2024.
Mr. Hu currently also serves as a director and the general
manager of Poly Hong Kong and Shanghai Poly Property.
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YE Liwen, aged 53, holds a bachelor’'s degree of
Economics from Dongbei University of Finance and

Economics and a master’s Business
Administration from Peking University. Mr. Ye joined China
Poly Group in June 1994. Mr. Ye was a manager of China
Poly Group for the period from 1994 to 1999 and joined

the Company in June 2001 as the manager of the

degree in

investment department. Mr. Ye was appointed as the
deputy general manager of the Company in July 2003. He
has been appointed as an Executive Director of the
Company since November 2006, and is currently a member
of the Company’s Nomination Committee. Mr. Ye currently
also serves as a deputy general manager of Poly Hong
Kong, a deputy general manager of Shanghai Poly
Property, and a director of certain subsidiaries of the

Group.

NON-EXECUTIVE DIRECTOR

CHEN Yuwen, aged 59, holds a bachelor's degree in
economics, majoring in agricultural finance from the
Agricultural Economics Department of Jiangxi University of
Finance and Economics. Mr. Chen has been engaged in
accounting for more than 23 years and has extensive
working experience in financial control and accounting.
Mr. Chen served as the chief accountant of Shanghai Poly
Technology Company from 2000 to 2002, the general
manager of the finance department and assistant to the
chief accountant of Poly Technology Company Limited
from 2002 to 2009, and a supervisor of several subsidiaries
of China Poly Group from 2009 to 2020. He was the
deputy supervisor of the audit and supervision department
of China Poly Group from May 2012 to January 2013, and
served as the supervisor of the audit and supervision
department of China Poly Group from March 2013 to
2016. Mr.
Non-executive Director of the Company in March 2023,
and is currently a member of the Audit Committee and the
Environment, Social and Governance Committee of the

December Chen was appointed as the

Company. He also serves as a full-time external director of
China
Developments and Holdings, Shanghai

Poly Group's subsidiaries, namely,
Poly Property,

China National Arts and Crafts Group Corporation Limited

Poly

and Poly Investment Holdings Company Limited.
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INDEPENDENT NON-EXECUTIVE
DIRECTORS

IP Chun Chung, Robert, aged 67, joined the Company in
January 2001 as an Independent Non-executive Director
and a member of Audit Committee and was re-designated
to a Non-executive Director in July 2004. Mr. Ip has been
re-designated to an Independent Non-executive Director of
the Company since February 2019, and currently serves as
a member of the Audit Committee, the Remuneration
Committee, the Nomination Committee and the
Environment, Social and Governance Committee of the
Company. Mr. Ip has been a practising solicitor in Hong
Kong since 1985 and is a consultant of Messrs. Cheng,
Yeung & Co. Mr. Ip has over 37 years of experience in
legal aspects and more than 20 years of experience in
listing related and corporate takeover, mergers and
acquisition areas. He was an independent non-executive
director of Changhong Jiahua Holdings Limited (Stock
code: 08016), a company listed on The Stock Exchange of

Hong Kong Limited (the “Stock Exchange”).

FUNG Chi Kin, aged 74, has joined the Company since
May 2021 as an Independent Non-executive Director and
is currently a member of the Audit Committee, the
Remuneration Committee, the Nomination Committee and
the Environment, Social and Governance Committee.
Mr. Fung is the honorary permanent president of the
Chinese Gold & Silver Exchange Society and a director of
Fung Chi Kin Consulting Limited. Mr.

years of experience in banking and finance. Prior to his

Fung has over 34
retirement, he was the director and deputy general
manager of Po Sang Bank Limited (merged into Bank of
China (Hong Kong) Limited in 2001), managing director of
BOCI Securities Limited and chief administration officer of
BOC International Holdings Limited. From October 1998 to
June 2000, Mr. Fung served as a council member of the
first Legislative Council of the Hong Kong Special
Administrative Region. He also held offices in various
public organisations and was the president of the Chinese
Gold & Silver Exchange Society, vice chairman of the
Stock Exchange, director of the Hong Kong Futures
Exchange Limited, director of Hong Kong Securities

Clearing Company Limited and Hong Kong Affairs Advisor.
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Mr. Fung has been appointed as an executive director of
LOCO Hong Kong Holdings Limited (“LOCO HK
Holdings”, stock code: 8162, the shares of which are listed
on the GEM of the Stock Exchange) since June 2019 and
was appointed as the compliance officer of LOCO HK
in August 2019. Mr.
independent non-executive director of Chaoda Modern

Holdings Fung has been an
Agriculture (Holdings) Limited (stock code: 682, the shares
of which are listed on the Main Board of the Stock
Exchange) since September 2003.

Mr. Fung also served as an independent non-executive
director of Geotech Holdings Ltd. (stock code: 1707, the
shares of which are listed on the Main Board of the Stock
Exchange) from September 2017 to July 2020 and a
of Sang Hing Holdings
1472, the shares of
which are listed on the Main Board of the Stock Exchange
in March 2020) from July 2018 to September 2023.

non-executive director
(International) Limited (stock code:

LEUNG Sau Fan, Sylvia, aged 60, has joined the Company
since August 2010 as an Independent Non-executive
and is currently the Chairlady of the Audit
Committee and a member of the Remuneration Committee

Director,
and the Nomination Committee. Miss Leung holds a
bachelor's degree in Accountancy from the City University
of Hong Kong and was an overseas student of the
University of London and obtained a bachelor’s degree in
Laws through a recognised examination. During the period
from 1 January 2022 to 29 November 2022 and since
2 March 2023, Miss Leung has been a responsible officer
of an entity licensed to conduct type 6 (advising on
corporate finance) regulated activity under the Securities
and Futures Ordinance.
non-executive director of China Aerospace International
Holdings Limited (stock code: 00031), the shares of which
are listed on the Stock Exchange until she retired from

She was an independent

that office upon the conclusion of their annual general
meeting held on 24 June 2022. She has over 20 years of
experience in company secretarial and corporate finance
advisory.
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WONG Ka Lun, aged 74, has joined the Company since
November 2012 as an Independent Non-executive Director
and is currently the Chairman of the Remuneration
Committee and a member of the Audit Committee and
Nomination Committee. Mr. Wong holds a bachelor's
degree in Social Sciences from The University of Hong
Kong, majoring in Economics and Psychology. Mr. Wong
held various executive and management positions with
Cathay Pacific Airways Limited, John Swire & Sons (China)
Limited and Swire Travel Limited. Mr. Wong is also a
director of The Hong Kong International Film Festival
Society Limited. Mr. Wong retired as a council member of
The Hong Kong Chinese Orchestra on 24 October 2022.

COMPANY SECRETARY AND
AUTHORISED REPRESENTATIVE

WONG Cheuk Him, aged 58, joined the Group in 2007
and is currently the Company Secretary and general
manager of the capital markets department of the
Company. He holds a bachelor’'s degree of Social Sciences
awarded by The University of Hong Kong. Mr. Wong is a
fellow member of The Institute of Chartered Accountants
in England and Wales and the Association of Chartered
Certified Accountants, and is a member of The Hong Kong
Institute of Certified Public Accountants. Mr. Wong has
extensive working experience in the areas of accounting,
auditing, financial control, compliance and corporate
finance. Before joining the Group, Mr. Wong had over ten
years of working experience in international certified public
accountants firms and had held the positions of financial
controller, company secretary and authorised
representative in other listed companies, the shares of

which are listed on the Stock Exchange.
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SENIOR MANAGEMENT

LIU Chen, aged 46, holds a bachelor's degree in
Accountancy from Nankai University and a master’'s degree
in Business Administration from Sun Yat-Sen University and
is a senior economist and accountant. He joined China Poly
Group in July 2004. Mr. Liu was the assistant general
manager of Poly Developments and Holdings and the
director of certain subsidiaries of Poly Developments and
Holdings during the period from January 2014 to
November 2019. Mr. Liu was appointed as the deputy
general manager of the Company and the deputy general
manager of Shanghai Poly Property in November 2019. He
is currently the chief accountant and chief legal counsel of
Poly Hong Kong, the deputy general manager, chief legal
counsel and financial controller of the Company, the
chief
compliance officer of Shanghai Poly Property and the

deputy general manager, chief accountant and

chairman and director of certain subsidiaries of the Group.

PENG Yi, aged 41, holds a master’s degree in Business
Management from Sun Yat-sen University, and
economist. Mr. Peng joined China Poly Group in July 2006
and joined the Company in October 2007, and served as
the chief officer of the
department from September 2010 to August 2015. From
September 2015 to November 2021, he served as the
director and general manager of Guangdong Poly Property
Co., Limited. Since November 2021, he has been the
chairman of Guangdong Poly Property Co., Limited and

is an

investment management

Poly Guizhou Property Group Co., Limited. Mr. Peng was
appointed as the deputy general manager of the Company
and the deputy general
Property in November 2021, and is currently a director of
certain subsidiaries of the Group.

manager of Shanghai Poly

SREEAE

Bt WA FHEERASEFHEEL .
PUARETHEEELEN  SAKEM - &
SHETREFE - BIE AR —ZEZMEL B MAFEH
RANEE R-E—NE—BE_ZT—hF
+— AARN BRI IE AT & TH
BRAEZ -BEER_ZT—NF+—AEEZ
TEARABAEE FERANEEIINEK
12 \ARMNEBIERESER - BEERM
ARAREIREE  REERBER PKEE .
BRABSEFAECE RO HEAAE
MAEEETHBRARIZESTER EF -

TR UT—m BETLABLEEERREL
B KM - AERN _TTRF LA
MARBERANEER —ET+F+AMNMALR
A —_E-EFARAE_Z-RENAERKRE
EENBE _ET-AFNAE-TE-—F
T RAAERERAMNEEBERAAES B
B-—E-—F+—-AZ5TERRIEEE
BARMRINENEXEEERRAFESE -
EhRER T _—F+—AEZTAEARAE
Bl FERFEXERFBLERE - BITALE
EETHERAGIZES -



LIU Yu, aged 42, holds a master's degree in Business
Administration from Wuhan Institute of Technology. Mr. Liu
joined China Poly Group in August 2000. He served as the
director and deputy general manager of Poly Shandong
Property Group Co., Ltd. from April 2013 to October 2015
and the director and general manager of Poly Property
from October 2015 to
August 2019. Mr. Liu has served as the chairman of Poly

Group Heilongjiang Co., Ltd.

Yunnan Property Co., Ltd. since July 2019, the chairman of
Ltd. since January 2020, the
Poly Property Co., Ltd.
September 2021, and the chairman of Poly Property Group
(Shanghai) Investment Co. Ltd. since August 2022. Mr. Liu
was appointed as the deputy general manager of the

Hubei Poly Investment Co.,

chairman of Guangxi since

Company and the deputy general manager of Shanghai
Poly Property in November 2021.

ZU Dayong, aged 48, holds a bachelor’'s degree in
Accounting from Beijing Wuzi University and a master’s
degree in Business Administration from the School of
Economics and Management of Tsinghua University. Mr. Zu
joined China Poly Group in July 1999. He served as deputy
general manager of Shenzhen Poly Real Estate
Development Co., Ltd. from December 2009 to May 2015,
the general manager and chairman of Hubei Poly
Investment Co., Ltd. successively from May 2015 to
January 2020, and the secretary of the Party Committee,
chairman and general manager of Shenzhen Poly Real
from January 2020 to
He has served as the chairman of

Estate Development Co., Ltd.
November 2021.
Shenzhen Poly Real Estate Development Co., Ltd., the
secretary of the Party Committee and chairman of
Shanghai Poly Property Hotel Management Group Co.,
Ltd., and
the chairman of Poly Business and Tourism Hotel
Management Co., Ltd. ({(RFIFEIKE/EEZBR A A]). Mr. Zu
was appointed as the deputy general manager of the
Company and the deputy general manager of Shanghai
Poly Property in November 2021.

Ltd., the chairman of Hainan Poly Property Co.,
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PUN Chi Ping, aged 57, holds a master's degree in
Finance Management from the City University of Hong
Kong. He is a member of the Hong Kong Institute of
Certified Public Accountants. Mr. Pun joined Poly Hong
Kong in May 1994 and joined the Group in April 2000. He
was appointed as an assistant to the general manager of
the Group in October 2009 and is currently a director of
certain subsidiaries of the Group.

The list of directors of the principal subsidiaries of the
Company during the financial year is available on the
Company’s website at www.polyhongkong.com under the
"Corporate Governance” section.
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DIRECTORS' REPORT
LT

The board (the “Board”) of directors (the “Directors”)
presents its annual report and the audited consolidated
financial statements of Poly Property Group Co., Limited
(the "Company”) and its subsidiaries (collectively referred
to as the “Group”) for the year ended 31 December 2023.

PRINCIPAL ACTIVITIES

The Company is an investment holding company. The
activities of its principal subsidiaries are set out in note 49
to the consolidated financial statements of this annual
report.

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31 December
2023 are set out in the consolidated statement of profit or
loss on page 156 of this annual report.

No interim dividend was paid during the year (2022: nil).
The Directors recommend payment of a final dividend of
HK$0.083 per share for the year ended 31 December 2023
(2022: HK$0.048).

CLOSURE OF REGISTER OF MEMBERS
FOR ANNUAL GENERAL MEETING
(IIAGMII)

A notice convening the AGM and containing the closing
date for transfers of shares entitling the right of
shareholders to attend and vote at the AGM will be
notified to shareholders in due course.
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CLOSURE OF REGISTER OF MEMBERS
FOR ENTITLEMENT TO PROPOSED
FINAL DIVIDEND

The register of members of the Company will be closed
from 4 July 2024 to 8 July 2024 (both dates inclusive),
during which period no share transfer will be registered. In
order to establish the identity of the shareholders who are
entitled to the proposed final dividend, all duly completed
transfer forms accompanied by the relevant share
certificates must be lodged for registration with the
Company's share registrar, Computershare Hong Kong
Investor Services Limited, at Rooms 1712-16, 17th Floor,
Hopewell Centre, 183 Queen’s Road East, Wan Chai, Hong
Kong no later than 4:30 p.m. on 3 July 2024. Shareholders
whose names are recorded in the register of members of
the Company on 8 July 2024 are entitled to receive the
proposed final dividend in cash for the year ended 31
December 2023.

DONATIONS

During the year, the Group made charitable and other
donations of approximately RMB7,178,000 (2022:
RMB7,004,000).

SHARE CAPITAL

Details of movements during the year in the share capital
in note 37 to the
consolidated financial statements of this annual report.

of the Company are set out

INVESTMENT PROPERTIES

As at 31 December 2023, the investment properties of the

Group were revalued by an independent firm of
professional surveyor and property valuer on an open

market value basis at RMB8,917,152,000.

Details of these investment properties of the Group and
other movements during the year are set out in note 16 to
the consolidated financial statements of this annual report.
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PROPERTY, PLANT AND EQUIPMENT

Details of movements during the year in the property,
plant and equipment of the Group are set out in note 17
to the consolidated financial statements of this annual
report.

DISTRIBUTABLE RESERVES OF THE
COMPANY

The Company's reserve available for distribution to
shareholders as at 31 December 2023 represented the
accumulated profits of RMB1,272,866,000 (2022:

RMB1,649,996,000).

FINANCIAL SUMMARY

A summary of the results and financial position of the
Group for the preceding five financial years is set out on
page 380 of this annual report.

BUSINESS OVERVIEW

The business overview for the year ended 31 December
2023 of the Group in the
Statement” on page 4 and “Management Discussion and

is set out “Chairman’s

Analysis” on page 20 of this annual report.

POTENTIAL RISKS AND
UNCERTAINTIES OF THE GROUP

The financial position, operating results, business and
prospects of the Group may be affected by various risks
and uncertainties. Major risks and uncertainties identified
by the Group are set out below. However, there may be
other material risks or uncertainties which are not known
to the Group or which may not be material now but could
turn out to be material in the future.
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BUSINESS RISK

The majority of the operating assets of the Group are
located in the People’s Republic of China (the “PRC"), and
the Group expects that a substantial portion of its
turnover will continue to be generated from the operations
in the PRC. Operating results and prospects are subject, to
a significant extent, to economic, political and legal
development in the PRC. The PRC economy differs from
the economies of most developed countries in many
respects, including the level of government involvement,
the level of development, growth rate and government
foreign exchange controls. The Group is unable to predict
whether changes in the political, economic and social
conditions, and laws, regulations and policies of the PRC
will have any material adverse effect on the current or
future business, operating results or financial position of
the Group.

FINANCIAL RISK

The financial risk management of the Group is set out in
note 7 to the consolidated financial statements of this
annual report.
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DIRECTORS AND DIRECTORS’ SERVICE
CONTRACTS

The Directors during the year and up to the date of this
report were:

Executive Directors:

Wan Yuging (Chairman)

Hu Zaixin (Managing Director)
(appointed on 14 March 2024)

Wang Jian (Managing Director)
(resigned on 3 November 2023)

Ye Liwen

Non-executive Directors:
Chen Yuwen (appointed on 10 March 2023)
Guo Jianquan (resigned on 10 March 2023)

Independent Non-executive Directors:
Ip Chun Chung, Robert

Fung Chi Kin

Leung Sau Fan, Sylvia

Wong Ka Lun

In accordance with Article 107 of the Company’s Articles
of Association, Mr. Hu Zaixin shall retire and, being
eligible, offer himself for re-election at the AGM.

In accordance with Article 124 of the Company’s Articles
of Association, Mr. Wan Yuqing, Mr. Ip Chun Chung,
Robert and Mr. Wong Ka Lun shall retire and, being
eligible, offer themselves for re-election at the AGM.

According to code provision B.2.3 of the Corporate
Governance Code in Appendix C1 to the Rules Governing
the Listing of Securities on The Stock Exchange of Hong
Kong Limited (“Listing Rules”), as Mr. Ip Chun Chung,
Robert and Mr. Wong Ka Lun have served as Independent
Non-executive Directors for more than 9 years, their
re-appointment should be subject to a separate resolution
to be approved by shareholders.
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The term of office of Mr. Chen Yuwen, the non-executive
Director, is three years from 10 March 2023, subject to
retirement by rotation as required by the Company's

Articles of Association.

The term of office of Mr. Ip Chun Chung, Robert, the
Independent Non-executive Director, is three years from 1
February 2022,
required by the Company’s Articles of Association.

subject to retirement by rotation as

The term of office of Mr. Fung Chi Kin, the Independent
Non-executive Director, is three years from 28 May 2021,
subject to retirement by rotation as required by the
Company's Articles of Association.

The term of office of Miss Leung Sau Fan, Sylvia, the
Independent Non-executive Director, is three years from
11 August 2022,
required by the Company’s Articles of Association.

subject to retirement by rotation as

The term of office of Mr. Wong Ka Lun, the Independent
Non-executive Director, is three years from 23 November
2021, subject to retirement by rotation as required by the
Company's Articles of Association.

None of the Directors proposed for re-election at the
forthcoming AGM has a service contract with the Company
or any of its subsidiaries, which is not determinable by the
Group within one year without payment of compensation,
other than statutory compensation.

The Company has received an annual written confirmation
from each of the Independent Non-executive Directors
concerning their independence and considered that the
Independent Non-executive Directors to be independent in
accordance with the independence guidelines set out in
the Listing Rules.

A list of all the directors who served on the board of
directors of the Company’s subsidiaries during the year
under review is available on the Company's website at
www.polyhongkong.com.
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Changes to Information in respect of

Directors

In accordance with Rule 13.51B(1) of the Listing Rules,
pursuant to paragraphs (a) to (e) and (g) of Rule 13.51(2),
the changes in Directors’ information for the year ended
31 December 2023 and as at the date of this report are
set out below:

Mr. Fung Chi Kin resigned as a non-executive director of
Sang Hing Holdings (International) Limited (stock code:
1472, the shares of which are listed on the Main Board of
The Stock Exchange of Hong Kong Limited (the "“Stock
Exchange”)) on 12 September 2023.

DIRECTORS’ INTERESTS IN SECURITIES

As at 31 December 2023, the interests and short positions
of the Directors and their associates in the shares of the
Company and its associated corporations, as recorded in
the register maintained by the Company pursuant to
Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model
Code for Securities Transactions by Directors of Listed
Companies were as follows:

Long position

Ordinary shares of the Company

Miss Leung Sau Fan, Sylvia is holding 33,000 (0.001%)
shares of the Company.

Save as disclosed above, none of the Directors nor their
associates had any interests or short positions in any
shares, underlying shares or debentures of the Company or
any of its associated corporations as at 31 December
2023.
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SHARE OPTION SCHEME

In order to provide incentives or rewards to the directors
and certain employees of the Company and certain eligible
persons (the "“Eligible Participants”) to contribute to the
long-term success of the business of the Group, the board
of directors of the Company considers that it is in the best
interest of the Company to adopt a share option scheme.
At the AGM of the Company held on 28 May 2014, the
shareholders of the Company adopted a share option
scheme (the “Share Option Scheme”), pursuant to which
the Eligible Participants may be granted a maximum of
364,463,704 options to subscribe for shares of the
Company upon and subject to the terms and conditions of
the rules of the Share Option Scheme. The Share Option
Scheme shall be valid and effective for a period of 10
years commencing on the adoption date of 28 May 2014
and expiring on 27 May 2024.

According to the Share Option Scheme, the board of
directors of the Company may grant options to (i) any
director and employee of the Company or subsidiaries, or
an entity in which the Group holds an interest (“Affiliate”);
(i) any customer, supplier, agent, partner, consultant,
adviser or shareholder of or contractor to the Group or an
Affiliate; (iii) the trustee of any trust the beneficiary of
which or any discretionary trust the discretionary objects of
which include any director, employee, customer, supplier,
agent, partner, consultant, adviser or shareholder of or
contractor to the Group or an Affiliate; or (iv) a company
beneficially owned by any director, employee, consultant,
customer, supplier, agent, partner, shareholder, adviser of
or contractor to the Group or an Affiliate to subscribe for
shares in the Company for a consideration of HK$1 for
each lot of share options granted. Share option granted
should be accepted within 28 days from the date of grant.
The board of directors may, at its absolute discretion,
determine the period during which a share option may be
exercised; such period should expire no later than 10 years
from the date of grant of the relevant option. The board
of directors may also provide restrictions on the exercise
of a share option during the period a share option may be
exercised.
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The exercise price is determined by the board of directors
of the Company, and shall not be less than the highest of:
(i) the closing price of the Company’s shares on the date
of grant; (ii) the average closing price of the Company’s
shares for the five business days immediately preceding
the date of grant.

The maximum number of shares which may be issued upon
exercise of all outstanding options granted and yet to be
exercised under the Share Option Scheme and any other
share option schemes of the Company shall not, in
aggregate, exceed 30% of the total number of shares in
issue.

The total number of shares issued and to be issued upon
exercise of the options granted to each individual under
the Share Option Scheme and any other share option
schemes of the Company (including both exercised,
cancelled and outstanding options) in any 12-month period
shall not exceed 1% of the total number of shares in issue
of the Company.

The fair value of share options granted to Eligible

Participants is recognised as staff costs with a
corresponding increase in share option reserve within
equity. The fair value is measured at the grant date using
the Binomial model, taking into account the terms and
conditions upon which the options were granted. Where
the Eligible Participants have to meet vesting conditions
before becoming unconditionally entitled to the options,
the total estimated fair value of the options is spread over
the vesting period, taking into account the probability that

the options will vest.

During the vesting period, the number of share options
that are expected to vest is reviewed. Any resulting
adjustment to the cumulative fair value recognised in prior
years is charged/credited to the statement of profit or loss
for the year under review unless the original staff costs
qualify for recognition as an asset, with a corresponding
adjustment to the share option reserve. On the vesting
date, the amount recognised as an expense is adjusted to
reflect the actual number of options that vest (with a
corresponding adjustment to the share option reserve)
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except where forfeiture is only due to not achieving
vesting conditions that relate to the market price of the
Company’s shares. The equity amount is recognised in the
share option reserve until either the option is exercised
(when it is included in the amount recognised in share
capital for the shares issued) or the option expires (when it
is released directly to accumulated profits). During the
financial year under review, no share option has been
granted under the Share Option Scheme.

In 2023, 27,293,364 share options were cancelled due to
failure to meet certain performance targets or other
conditions stipulated in the Share Option Scheme. As at
31 December 2023, the total number of options available
for grant is 254,713,704 (31 December 2022 and 1 January
2023: 254,713,704), representing approximately 6.67%
(2022: 6.67%) of the issued shares of the Company. Details
of such interests and movements of share options granted
by the Company under the Share Option Scheme are
shown below:
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Number of share options

BREHE
Balance as at Cancelled Lapsed Exercised  Balance as at
Name or category of Exercise price 1 January Granted during during the during the during the 31 December
grantees Date of grant (HKS$)  Vesting period Exercise period 2023 the year year? year year' 2023
—Z-=f —Z-=fF
fTHE -A-H +ZA=t-H
EARALERER RHAH (Bn) HES fxcd CEX:d FRRW FREH FREN FRTE HRTE
Directors:
is:
Mr. Wan Yuging® 10/1/2019 2415 10/1/2019-31/12/2022  10/1/2023-9/1/2025 301,604 - (301,604) - - -
EFEAE
Mr. Wang Jian® 10/1/2019 2415 10/1/2019-31/12/2022  10/1/2023-9/1/2025 408,053 - (408,053) - - -
FREE
Mr. Ye Liwe 10/1/2019 2415 10/1/2019-31/12/2022  10/1/2023-9/1/2025 301,604 - (301,604) - - -
HREEE
Sub-total 1,011,261 - (1,011,261) - - -
N
Employees:
E&:
In aggregate 10/1/2019 2415 10/1/2019-31/12/2022  10/1/2023-9/1/2025 26,282,103 —  (26,282,103) - - -
At
Sub-total 26,282,103 —  (26,282,103) - - -
N
Total 27,293,364 —  (27,293,364) - - -

At




Notes:

1. During the year ended 31 December 2023, no share option granted
was exercised or vested, and accordingly, no weighted average
closing price of the share immediately before the date on which the

share option was exercised or vested has to be disclosed.

2. The options granted under the Share Option Scheme were cancelled
due to non-realization of certain performance conditions or other
conditions provided in the Share Option Scheme.

3. Mr. Wan Yuging was appointed as the Director of the Company on
26 October 2021, and Mr. Wang Jian was appointed as the Director
of the Company on 1 February 2019. Accordingly, they were
classified as employees when the relevant share options were
granted on 10 January 2019. Meanwhile, Mr. Wang Jian resigned as
the Director of the Company on 3 October 2023.

The number of exercisable share options as at 31
December 2023 was nil.

The closing price of the shares of the Company
immediately before the date of grant as quoted on the
Stock Exchange was HK$2.49 per share.

Other details of the Company’s Share Option Scheme are
set out in note 38 to the consolidated financial statements
of this annual report.

ARRANGEMENTS TO PURCHASE
SHARES OR DEBENTURES

Other than the option holdings set out above, at no time
during the year was the Company or any of its holding
companies, fellow subsidiaries or subsidiaries, a party to
any arrangement to enable the Directors to acquire
benefits by means of the acquisition of shares in, or
debentures of, the Company or any other body corporate.
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SUBSTANTIAL SHAREHOLDERS

As at 31 December 2023, the register of substantial
shareholders maintained by the Company pursuant to
Section 336 of the SFO shows that, other than the
interests disclosed above in respect of certain Directors,
the following shareholders had notified the Company of
relevant interests in the issued shares of the Company:

Ordinary shares of the Company

Name of shareholder Beneficial owner

Long position

Br

China Poly Group Corporation Limited 253,788,246
HERMEEER QA

Poly Developments and Holdings Group Co., Ltd. —
RABERZERERKRHEER DA

Poly (Hong Kong) Holdings Limited 120,381,544
RI(EB)VEBRBRRA

Ting Shing Holdings Limited —

Congratulations Company Ltd. 1,111,578,283

Source Holdings Limited 244,594,241

FERR

BEXHEERBE TES 2N RF
“=F+TZA=Z+T—RB BAQRRREESF K
HEGIIEI36MHEMEFEZ T ZRRAMAEH
THBRREMEARBERARAE HTRMN
ZE R

AR ERR

Number of shares

ROHBE

Approximate
percentage of the

Held by issued share

controlled Total number of capital of the

corporation(s) shares Company
BEXHE

R BRTRAZ
NCIEST ] BABRS

1,583,738,058 1,837,526,304 48.09%
(Note 1) (#1:#1)

1,583,738,058 1,583,738,058 41.45%
(Note 2) (/7#2)

1,463,356,514 1,583,738,058 41.45%
(Note 3) (1 7#3)
1,463,356,514 1,463,356,514 38.30%

(Note 4) (1 #4)

— 1,111,578,283 29.09%

107,183,990 351,778,231 9.21%
(Note 5) (#1it5)



Notes:

Save

China Poly Group Corporation Limited directly beneficial holds
253,788,246 shares of the Company and owns 50% of the issued
share capital of Poly (Hong Kong) Holdings Limited, and is
accordingly deemed by the SFO to be interested in the shares

directly and indirectly owned by Poly (Hong Kong) Holdings Limited.

Poly Developments and Holdings Group Co., Ltd. owns 50% of the
issued share capital of Poly (Hong Kong) Holdings Limited and is
accordingly deemed by the SFO to be interested in the shares
directly and indirectly owned by Poly (Hong Kong) Holdings Limited.

Poly (Hong Kong) Holdings Limited is deemed by the SFO to be
interested in 1,583,738,058 shares of the Company as a result of its
direct holding of 120,381,544 shares and
1,463,356,514 shares through its wholly-owned subsidiary, Ting Shing
Holdings Limited.

indirect holding of

Ting Shing Holdings Limited is deemed by the SFO to be interested
in 1,463,356,514 shares of the Company as a result of its indirect
holding of 1,463,356,514 shares through its subsidiaries, Source
Holdings Limited and Congratulations Company Ltd., of 351,778,231
shares and 1,111,578,283 shares, respectively.

Source Holdings Limited is deemed by the SFO to be interested in
351,778,231 shares of the Company as a result of its direct holding
of 244,594,241 shares and indirect holding of 107,183,990 shares
through its wholly-owned subsidiaries, Musical Insight Holdings Ltd.
and Wincall Holding Ltd., of 47,825,571 shares and 59,358,419
shares, respectively

as disclosed above, the Company has not been

notified of any other relevant interests or short positions in

the issued shares or underlying shares of the Company as

at 31

December 2023.
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DISCLOSURES PURSUANT TO RULE
13.21 OF THE LISTING RULES

On 9 September 2019, the Company, a 70% indirect
non-wholly owned subsidiary of the Company and
Industrial and Commercial Bank of China (Asia)
Limited, entered into a facility agreement for a term
loan up to HK$2,900,000,000. The final maturity date
shall be the earlier of (i) the date falling 60 months
after the date of the facility agreement; and (ii) the
date falling 9 months after the date of the certificate
of compliance of the government grant concerned.
Pursuant to the terms and conditions of the facility
agreement, the Company shall provide the facility
bank with the guarantee in proportion to its ultimate
beneficial interest in the said subsidiary.

Pursuant to the facility agreement, if, among other
things, China Poly Group Corporation Limited (“China
Poly Group”) ceases to (a) be the single largest
shareholder of the Company; (b) maintain
management control of the board of the Company;
or (c) be under the control of the State-owned Assets
Supervision and Administration Commission of the
State Council of the People’'s Republic of China
("SASAC"), the bank may declare that all or any part
of the advance(s) made by the bank under the facility
agreement together with interest and any other
amounts accrued thereunder be immediately due and
payable.
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On 24 July 2020, a joint venture company (“JV") of
the Group in which the Company holds 35%
beneficial interest (as borrower), the Company (as
one of the guarantors) and Industrial and Commercial
Bank of China (Asia) Limited (as facility agent),
among others, entered into a facility agreement for a
5-year term loan facility of a principal amount of up
to HK$9,437,400,000. Pursuant to the facility
agreement, the Company (as one of the guarantors)
severally guarantees the due and punctual payment
and performance of all obligations of the JV under,
among others, the facility agreement, up to 35% of
all sums owed by the JV under such obligations. The
final maturity date of the loan facility shall be the
earlier of the date falling: (a) 60 months from the
date of the facility agreement; and (b) 6 months after
the completion date of the development of the land
held by the JV.

Pursuant to the facility agreement, if, among other
things, China Poly Group ceases to: (a) be the single
largest shareholder of the Company; (b) maintain
control (as defined in the facility agreement) of the
Company; and (c) be under the control of the
SASAC, the facility agent may declare all or any part
of the borrowings together with the interest accrued
thereon and all other sums payable by the debtors
(including the Company) under the finance
documents (as defined in the facility agreement) be
immediately due and payable.
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3. On 10 November 2020, a wholly-owned subsidiary of

the Company (as the issuer), the Company (as the
guarantor) and China Poly Group entered into a
keepwell deed in relation to US$500,000,000 4.00%
notes due 2025 (the “Notes Due 2025").

Pursuant to the keepwell deed and the terms and
conditions of the Notes Due 2025, if China Poly
Group (a) ceases to be the single largest shareholder
of the Company or ceases to hold, directly or
indirectly through its controlled corporations (as
defined under Part XV of the Securities and Futures
Ordinance (Cap. 571) of the laws of Hong Kong) at
least 40% of the issued share capital of the Company
or (b) ceases to maintain management control of the
Company, this will constitute an event of default
under the Notes Due 2025.

On 31 January 2024, the Company (as borrower)
entered into a facility agreement with (1) Hua Xia
Bank Co., Limited Hong Kong Branch, China
Zheshang Bank Co., Ltd. (Hong Kong Branch), Bank
of Communications Co., Ltd. Hong Kong Branch,
China CITIC Bank International Limited, China
Everbright Bank Co. Ltd., Hong Kong Branch,
Agricultural Bank of China Limited Hong Kong
Branch, Ping An Bank Co., Ltd., Hong Kong Branch,
CMB Wing Lung Bank Limited and Malayan Banking
Berhad, Hong Kong Branch (as mandated lead
arrangers, bookrunners and lenders); (2) Bank of
Communications Co., Ltd. Hong Kong Branch(as
advisor and co-ordinator for sustainable
development-linked loans) and (3) China CITIC Bank
International Limited (as facility agent) for a term
loan facility in an aggregate amount of
HK$3,900,000,000. The final maturity date of the
facility shall be the date falling 36 months after the
first utilisation date under the facility.
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Pursuant to the facility agreement, it shall be an
event of default if, among other things, China Poly
Group ceases to: (a) (together with its controlled
corporations) be the single largest shareholder of the
Company, or directly or indirectly through its
controlled corporations, to hold at least 40% of the
issued share capital of the Company; (b) maintain
management control of the Company; or (c) be under
the control and supervision of the SASAC.

CONTINUING CONNECTED
TRANSACTIONS

Set out below the continuing connected transactions of the
Group during the year pursuant to the Listing Rules:

(1) Office Lease Framework Agreement,
Theatre and Cinema Box Office Income
Sharing Framework Agreement and
Theatre and Cinema Lease Framework

Agreement

On 20 September 2021, the Company and China Poly
Group entered into (i) the office lease framework
agreement, (ii) the theatre and cinema box office
income sharing framework agreement and (iii) the
theatre and cinema lease framework agreement (the
“Framework Agreements”), each with a term
commencing from 20 September 2021 and ending on
31 December 2023.

(i) Office Lease Framework Agreement
According to the terms and conditions of the
office lease framework agreement, (1) the
leased properties shall be used for the purpose
of office premises and ancillary services; and (2)
the Group and China Poly Group will set out
the specific terms and conditions and enter into
separate lease agreements according to the
principles provided in the office lease
framework agreement. The maximum aggregate
annual amount of the office lease framework
agreement for the three years ending 31
December 2023 shall be RMB10,000,000.
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(ii)

Theatre and Cinema Box Office
Income Sharing Framework
Agreement

According to the terms and conditions of the
theatre and cinema box office income sharing
(1) the Group will
provide theatre and cinema premises to China

framework agreement,

Poly Group for the purposes of China Poly
Group operating its theatres and cinemas and
providing ancillary services; (2) the Group and
China Poly Group will set out the specific terms
and conditions and enter into separate
agreements according to the principles
provided in the theatre and cinema box office
income sharing framework agreement; and (3)
the Group and China Poly Group will split the
net theatre and cinema box office income (i.e.,
box office income net of taxes including
value-added tax and special fund for national
film development) generated from
performances and movie screenings based on
an agreed ratio, and the China Poly Group shall
pay the Group any theatre and cinema
management fee, energy charge and other
facilities fees. The maximum aggregate annual
amount of the theatre and cinema box office
income sharing framework agreement for the
three years ending 31 December 2023 shall be
RMB9,000,000.
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(iii) Theatre and Cinema Lease

Framework Agreement

According to the terms and conditions of the
theatre and cinema lease framework agreement,
(1) the leased properties shall be used for the
purposes of theatre and cinema operations and
ancillary services; and (2) the Group and China
Poly Group will set out the specific terms and
conditions and enter into separate lease
agreements according to the principles
provided in the theatre and cinema lease
framework agreement. The maximum aggregate
annual amount of the theatre and cinema lease
framework agreement for the three years
ending 31 December 2023 shall be
RMB10,000,000.

As at 20 September 2021, China Poly Group
and its associates hold approximately 47.89% of
the total issued ordinary share capital of the
Company. China Poly Group and its associates
(other than the Group) are therefore connected
persons of the Company. Accordingly, the
transactions contemplated under the Framework
Agreements constitute continuing connected
transactions of the Company under Chapter
14A of the Listing Rules.

As all the applicable percentage ratios for the
annual caps contemplated under each of the
framework agreements are less than 5%, the
transactions contemplated thereunder are
subject to the reporting and announcement
requirements but exempt from the independent
shareholders’ approval requirement under Rule
14A.76(2) of the Listing Rules.
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During the year under review, (i) the actual
rentals for the year ended 31 December 2023
under the office lease framework agreement
amounted to RMB9,822,000 and did not exceed
the maximum aggregate annual amount of
RMB10,000,000; (ii) the actual box office income
sharing for the year ended 31 December 2023
under the theatre and cinema box office income
sharing framework agreement amounted to
RMB3,561,000 and did not exceed the
maximum aggregate annual amount of
RMB9,000,000; and (iii) the actual rentals for the
year ended 31 December 2023 under the
theatre and cinema lease framework agreement
amounted to RMB7,642,000 and did not exceed
the maximum aggregate annual amount of
RMB10,000,000.

On 21 December 2023, the Company and
China Poly entered into the new (i) the Office
Lease Framework Agreement, (ii) the Theatre
and Cinema Box Office Income Sharing
Framework Agreement and (iii) the Theatre and
Cinema Lease Framework Agreement, each with
a term commencing from 1 January 2024 and
ending on 31 December 2026. Details of newly
entered into Framework Agreements can be
referred to the Company’s announcement dated
21 December 2023.

Financial Framework Agreement
On 5 December 2019,
Finance Company Limited (“Poly Finance”) entered
into the financial framework agreement (the
“Financial Framework Agreement”) for a term of
three years from 1 January 2020 to 31 December
2022. Thereafter the 2019 Financial
Agreement was replaced and superseded by the
2022 Financial Framework Agreement dated 19 May
2022 to increase the annual caps in relation to the
deposit services offered by Poly Finance.

the Company and Poly

Framework
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According to the terms and conditions of the 2022
Financial Framework Agreement, the Group will place
deposits with Poly Finance from time to time, and
the interest rates should be higher than the interest
rates offered by independent third parties for the
similar services obtained in the PRC. The Group and
Poly Finance will monitor the deposit of the Group’s
member entities from time to time.

The annual caps of the deposit services (i.e.
maximum daily deposit balance) under the 2022
Financial Framework Agreement is RMB2,500,000,000
for each of the three years commencing from 11 July
2022.

Poly Finance is owned as to 82.83% by China Poly
Group, the controlling shareholder of the Company,
and its associates. Therefore, Poly Finance is an
associate of a connected person of the Company.
The 2022 Financial Framework Agreement and the
deposit services contemplated thereunder therefore
constitute a continuing connected transaction of the
Company under Chapter 14A of the Listing Rules.

As the highest applicable percentage ratio of the
proposed annual caps under the 2022 Financial
Framework Agreement exceeds 25% but is less than
75%, the 2022 Financial Framework Agreement and
the transactions contemplated thereunder constitute
(i) a major transaction of the Company subject to the
reporting, announcement and shareholders’ approval
requirements under Chapter 14 of the Listing Rules;
and (i) continuing connected transaction of the
Company subject to the reporting, announcement
and independent shareholders'approval requirements
under Chapter 14A of the Listing Rules.

During the year under review, deposits placed with
Poly Finance did not exceed the maximum daily
balance of RMB2,500,000,000. For the year ended 31
December 2023, the maximum daily balance of
RMB2,499,785,000 was placed with Poly Finance.
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(3) Continuing connected transaction
pursuant to Rule 14A.60(1) of the
Listing Rules

(1)

Provision of Loans to Minority
Shareholders of Subsidiaries
Shenzhen Qinchengda Real Estate

Co., Limited* (XY & EHE B R
A A]) ("SZ Qinchengda”)

Shenzhen Baoda Real Estate Development Co.,
Limited* (RYITREFHERZFEHR A F)
("SZ Baoda"), a subsidiary of the Company, is
owned as to 50% by Shenzhen Baolian Industrial
Co., Limited* (RIYI T R Bt B % AR 2 7)
(“SZ Baolian”), an indirect wholly-owned
subsidiary of the Company, and 50% by SZ
Qinchengda.

As at 18 April 2022, SZ Baoda has provided
funds of RMB308,706,910 and RMB308,706,910
to SZ Qinchengda and SZ Baolian, respectively,
with the same terms and conditions.

As all of the applicable percentage ratios (as
defined in Rule 14.07 of the Listing Rules) in
relation to the provision of funds to SZ
Qinchengda do not exceed 5%, and
accordingly, the provision of funds to SZ
Qinchengda does not constitute a notifiable
transaction of the Company under Chapter 14

of the Listing Rules at the relevant time.
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As the applicable percentage ratios (as defined
in Rule 14A.09 of the Listing Rules) for the year
ended 31 December 2021 are less than 5%, SZ
Baoda is an insignificant subsidiary of the
Company at the relevant time under Rule
14A.09(1) of the Listing Rules, and accordingly,
SZ Qinchengda is not a connected person of
the Company at the relevant time under the
Listing Rules.

Based on the annual results announcement of
the Company for the year ended 31 December
2022, which was published by the Company on
28 March 2023, the applicable percentage
ratios (as defined under Rule 14A.09(1) of the
Listing Rules) exceed 5% for the year ended 31
December 2022. Accordingly, SZ Baoda ceases
to be an insignificant subsidiary of the
Company under Rule 14A.09(1) of the Listing
Rules and SZ Qinchengda becomes a
connected person of the Company at the
subsidiary level under the Listing Rules. The
provision of funds to SZ Qinchengda constitutes
a continuing connected transaction of the
Company.

Guangzhou Shangmian Investment
Co., Limited* (-4 EBR R 7))

(“Shangmian Investment”)

Guangzhou Donghao Real Estate Development
Co., Limited* (BEMEEFHHERZEFR QA
("Donghao Real Estate”) is a subsidiary of the
Company, which is owned as to 75% by
Guangdong Poly Property Co., Limited* (EE{R
F|E ¥ B R QA (“Guangdong Poly Property”),
an indirect wholly-owned subsidiary of the
Company, and 25% by Shangmian Investment,
respectively.
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As at 14 July 2021, Donghao Real Estate has
provided loans of RMB300,000,000 and
RMB100,000,000 to Guangdong Poly Property
and Shangmian Investment, respectively, with
the same terms and conditions.

As all of the applicable percentage ratios (as
defined in Rule 14.07 of the Listing Rules) in
relation to the provision of loan to Shangmian
Investment do not exceed 5%. Accordingly, the
provision of loan to Shangmian Investment does
not constitute a notifiable transaction of the
Company under Chapter 14 of the Listing Rules
at the relevant time.

As the applicable percentage ratios (as defined
in Rule 14A.09 of the Listing Rules) for the year
ended 31 December 2021 are less than 5%,
Donghao Real Estate is an insignificant
subsidiary of the Company at the relevant time
under Rule 14A.09(1) of the Listing Rules, and
accordingly, Shangmian Investment is not a
connected person of the Company at the
relevant time under the Listing Rules.

Based on the annual results announcement of
the Company for the year ended 31 December
2022, which was published by the Company on
28 March 2023, the applicable percentage
ratios (as defined under Rule 14A.09(1) of the
Listing Rules) in relation to Donghao Real Estate
exceed 5% for the year ended 31 December
2022, and accordingly, Donghao Real Estate
ceases to be an insignificant subsidiary of the
Company under Rule 14A.09(1) of the Listing
Rules, and Shangmian Investment becomes a
connected person of the Company at the
subsidiary level under the Listing Rules. The
provision of loan to Shangmian Investment
constitutes a continuing connected transaction
of the Company.
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(1)

Provision of Loans to a Joint
Venture Company

Shenzhen Baocheng Real Estate
Development Co., Limited*

CRINTH AR 38 5 1 22 7R 3% B IR A 7))
(“SZ Baocheng”)

SZ Baocheng is joint venture company which is
owned as to 50% by the Company and 50% by
SZ Qinchengda Group Co., Limited* (X371 £}
HiELEBEBRAAF. Meanwhile, the ultimate
beneficiary owners of SZ Qinchengda indirectly
hold more than 30% interest in SZ Baocheng
through SZ Qinchengda Group Co., Limited*
(ORI E L EE B BPR R F]), and therefore SZ
Baocheng is an associate of SZ Qinchengda.

As at 24 March 2023, SZ Baoda has provided
funds to SZ Baocheng totaling RMB628,420,000.

As one or more of the applicable percentage
ratios (as defined in Rule 14.07 of the Listing
Rules) exceed 5% but all of which were below
25%. Accordingly, the loans to SZ Baocheng
constitute a discloseable transaction of the
Company and are subject to the reporting and
announcement requirements but exempt from
the Shareholders’ approval requirement under
Chapter 14 of the Listing Rules. Details of
arrangement of the loans have been disclosed
in the announcements dated 29 July 2022 and
24 March 2023.

(1)
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As the applicable percentage ratios (as defined
in Rule 14A.09 of the Listing Rules) for the year
ended 31 December 2021 are less than 5%, SZ
Baoda is an insignificant subsidiary of the
Company at the relevant time under Rule
14A.09(1) of the Listing Rules, and accordingly,
SZ Baocheng (being an associate of SZ
Qinchengda) is not a connected person of the
Company at the relevant time under the Listing
Rules.

Based on the annual results announcement of
the Company for the year ended 31 December
2022, which was published by the Company on
28 March 2023, the applicable percentage
ratios (as defined under Rule 14A.09(1) of the
Listing Rules) in relation to SZ Baoda exceed
5% for the year ended 31 December 2022, and
accordingly, SZ Baoda ceases to be an
insignificant subsidiary of the Company under
Rule 14A.09(1) of the Listing Rules and SZ
Baocheng (being an associate of SZ
Qinchengda) becomes a connected person of
the Company at the subsidiary level under the
Listing Rules. The provision of loans to SZ
Baocheng constitutes a continuing connected
transaction of the Company.

ANNUAL REVIEW AND CONFIRMATION
REGARDING CONTINUING
CONNECTED TRANSACTIONS IN
PURSUANCE OF RULE 14A.55 AND
14A.56 OF THE LISTING RULES

The Independent Non-executive Directors had reviewed
the continuing connected transactions (the “Transactions”)
set out above and confirmed that:

1. the Transactions were entered into in the ordinary and
usual course of business of the Group;
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2. the Transactions were conducted on normal
commercial terms or better; and
3. the Transactions were entered into in accordance with

the relevant agreements governing them on terms
that are fair and reasonable and in the interests of
the shareholders of the Company as a whole.

The Board of the Company has engaged the auditor of the
Company and the auditor of the Company had reviewed
the Transactions and provided an unqualified letter to the
board in accordance with Rule 14A.56 of the Listing Rules
and confirmed, inter alia, that the Transactions have been
entered into in accordance with the relevant agreements
governing the Transactions,
exceeded their respective annual caps as disclosed in the

the Transactions have not
relevant announcements, in accordance with the pricing
policies of the Group in all material respects and it has
been approved by the Board.

In respect of the Transactions, the Company has complied
with the disclosure requirements under the Listing Rules in
force from time to time, and has followed the pricing
policies and guidelines as laid down in the guidance letter
HKEx-GL73-14
determining the price and terms of the transactions

issued by the Stock Exchange when

conducted during the year ended 31 December 2023.

OTHERS

A summary of significant related party transactions during
the year is disclosed in note 46 to the consolidated
financial statements of this annual report. Transactions as
disclosed in note 46(a) “Transactions and balances with
China Poly Group” to the consolidated financial statements
also constitute connected/continuing connected
transactions as defined in Chapter 14A of the Listing

Rules.

The Company has complied with the disclosure
requirements in accordance with Chapter 14A of the
Listing Rules (where applicable) with
and continuing connected
transactions entered into by the Group during the year.

respect to the
connected transactions
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PERMITTED INDEMNITY PROVISION

During the financial year and as at the date of this report,
a qualifying indemnity provision made by the Company for
the benefit of the Directors is in force as required by
section 470 of the Companies Ordinance (Cap. 622) of the
laws of Hong Kong.

DIRECTORS’ INTERESTS IN
COMPETING BUSINESS

During the year ended 31 December 2023, none of the
Directors had any interest, other than the business of the
Group, whether directly or indirectly, in any business which
competes or may compete with that of the Company and
its subsidiaries pursuant to Rule 8.10 of the Listing Rules.

DIRECTORS’ INTERESTS IN
TRANSACTIONS, ARRANGEMENTS OR
CONTRACTS OF SIGNIFICANCE

No Director nor any entity connected with a Director is or
was materially interested, either directly or indirectly, in
any transaction, arrangement or contract, which is of
significance to the business of the Group and to which the
Company or any of its subsidiaries, its parent company
and the subsidiaries of its parent company was a party,
subsisting at the end of, or at any time during, the year
ended 31 December 2023.

MAJOR CUSTOMERS AND SUPPLIERS

During the year, both the aggregate sales attributable to
the Group's five largest customers and the aggregate
purchases attributable to the Group’s five largest suppliers
were less than 30% of the Group's sales and purchases,
respectively.
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EMOLUMENT POLICY

The emolument policy of the employees of the Group is
set up by the remuneration committee on the basis of
their merit, qualifications and competence.

The emoluments of the Directors are decided by the
remuneration committee, having regard to the Company's
operating results, individual performance and comparable
market statistics.

The Company has adopted a Share Option Scheme as an
incentive to Directors and eligible employees, details of
the scheme are set out in this report and note 38 to the
consolidated financial statements of this annual report.

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY'S LISTED SECURITIES

During the year, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the
Company's listed securities.

PRE-EMPTIVE RIGHTS

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

SUFFICIENCY OF PUBLIC FLOAT

The Company has maintained a sufficient public float
throughout the year ended 31 December 2023 and up to
22 April 2024, being the latest practicable date prior to
the issue of this annual report.
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AUDITOR

The consolidated financial statements of the Group for the
year ended 31 December 2023 have been audited by
Baker Tilly Hong Kong Limited (“Baker Tilly Hong Kong”).
The term of office of Baker Tilly Hong Kong will expire
upon the forthcoming AGM of the Company.

A resolution will be submitted at the forthcoming AGM of
the Company to re-appoint Baker Tilly Hong Kong as
auditor of the Company.

On behalf of the Board

WAN Yuqing
Chairman

Hong Kong, 21 March 2024
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INDEPENDENT AUDITOR’S REPORT

VA 2 GRSy
For the year ended 31 December 2023
BE—E_=Ff+_H=+—HIFE

Independent auditor’'s report to the members of
Poly Property Group Co., Limited
(Incorporated in Hong Kong with limited liability)

OPINION

We have audited the consolidated financial statements of
Poly Property Group Co., Limited (the “Company”) and its
subsidiaries (together the “Group”) set out on pages 156
to 379, which comprise the consolidated statement of
at 31 2023, the
consolidated statement of profit or loss, the consolidated

financial position as December
statement of comprehensive income, the consolidated
statement of changes in equity and the consolidated
statement of cash flows for the year then ended and notes
to the consolidated financial statements, including material

accounting policy information.

In our opinion, the consolidated financial statements give a
true and fair view of the consolidated financial position of
2023 and of its
consolidated financial performance and its consolidated

the Group as at 31 December
cash flows for the year then ended in accordance with
Hong Kong Financial Reporting Standards (“HKFRSs")
issued by the Hong Kong Institute of Certified Public
Accountants ("HKICPA") and have been properly prepared
in compliance with the Hong Kong Companies Ordinance.
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BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs") issued by the HKICPA.
Our responsibilities under those standards are further
described in the “Auditor’s Responsibilities for the Audit of
the Consolidated Financial
report. We are independent of the Group in accordance
with the HKICPA's “Code of Ethics for
Accountants” (the “Code”), and we have fulfilled our other

Statements” section of our

Professional

ethical responsibilities in accordance with the Code. We
believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our
professional judgment, 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.

(i) Revenue recognition from sales of

properties

We identified revenue recognised from sales of
properties as a key audit matter as the revenue from
sales of properties is significant to the consolidated
statement of profit or loss and there is judgement
involved in determining the appropriate point at
which to recognise revenue from sales of properties.
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As disclosed in “Revenue recognition” paragraph
under note 5 to the consolidated financial
statements, revenue from sales of properties is
recognised when the completed property is
transferred to customers, being at the point that
customer obtains the control of the completed
property and the Group has present right to payment
and collection of the consideration is probable.

The Group recognised revenue arising from sales of
properties of RMB38,726,390,000 for the year ended
31 December 2023.

Sales of properties are recognised as revenue at the
point in time when the buyer obtains the control of
the completed property. Determination of this point
in time is dependent on the contractual
arrangements for a sale, the laws in the relevant
jurisdiction and may require management judgment.

Refer to note 8 to the consolidated financial
statements and the accounting policies set out in
note 2(u)(i)(a).

Our response:

Our procedures involved testing revenue transactions
of sales of properties on a sample basis and
specifically included:

o Obtaining evidence regarding the transfer of the
control of properties (including, where relevant,
completion certificates, occupation permits and
acceptance letters);
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(i)

J Reviewing signed sales and purchase
agreements to identify contractual
arrangements;

J Reconciling sales amounts from ledgers and

agreeing the corresponding contracted terms to
the signed sales and purchase agreements; and

o Agreeing deposits, final payments or mortgage
receipts to bank statements.

Valuation of investment properties
Management has estimated the fair value of the
Group's investment properties to be
RMB8,917,152,000 at 31 December 2023, with a
revaluation loss of RMB250,160,000 recorded in the
consolidated statement of profit or loss during the
year ended 31 December 2023.

Estimations of fair value are dependent on certain
key assumptions and unobservable inputs that require
significant management judgment, including
capitalisation rates and market transaction prices for
comparable properties.

Favourable or unfavourable changes to these
assumptions would result in changes in fair value of
the Group’'s investment properties and the
corresponding adjustments to the gain or loss
recognised in the consolidated statement of profit or
loss. As a result, the financial performance can be
affected by the

unobservable inputs.

greatly assumptions and

Refer to note 16 to the consolidated financial
statements and the accounting policies set out in
note 2(h).
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(iii)

Our response:

Our
valuation of investment properties included:

procedures in relation to management’s

o Evaluating the competence, capabilities and
objectivity of independent external valuers;
o Obtaining external valuation reports and
discussing with external valuers to understand
the results of their work. We assessed and
challenged the valuation methodologies used
and the appropriateness of the significant
assumptions, including market transaction prices
for comparable properties and capitalisation
rates. We benchmarked these assumptions to
relevant market evidence including specific
property sales and other external data; and

° Checking, on a sample basis, the accuracy and

relevance of the input data used in the

valuation.

The significant unobservable inputs have been
disclosed in note 16.

Impairment of properties under
development and held for sale
The total
properties under development and held for sale as at
31 December 2023 was RMB134,402,199,000.
Impairment loss of RMB101,289,000 was recognised
for the year ended 31 December 2023.

net carrying amount of the Group's

(iii)
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Estimations of net realisable value of the Group's EEBERPRBEELEMENA ST
properties under development and held for sale are @%u‘l' KEEREEELE TEXRHBN
dependent on certain key assumptions that require BRESR SEEMEBER Rk
significant management judgment, including current THEE HERIRA BERARLER
schedules of the projects, construction progress by BHEARRMET SO MET -

contractors, estimated costs to completion, intended
use and management’'s expectation on future
property market.

Favourable or unfavourable changes to these ZEBREEBMNXTNESHSEY &
assumptions would result in change in net realisable SEERP RFELEDENATERFE
value of the Group's properties under development 28 TEAMEARSEER %ﬁ@a»ﬁﬁﬂ
and held for sale and the corresponding adjustments BE-Al ZERI{EVBERREAE

to the impairment recognised in the consolidated 2o

statement of profit or loss. As a result, the financial
performance can be greatly affected by the
assumptions.

Refer to note 23 to the consolidated financial B2 B4R 6 M IR AR MY 23 KR it T 2(1) () P

statements and the accounting policies set out in B EEIE -

note 2(1)(i).

Our response: RATH)ETE :

Our procedures in relation to management’s RITEBRENGERTPRFELEDE

assessments of the net realisable value of the AERFENEF B -

properties under developments and held for sale

included:

. Assessing the valuation methodologies used, . REEATAMESE  RBREARRR
and challenging the reasonableness of key EREL ARBBERRMIHE
assumptions, specifically including future market B el KA FEHAE AR
value, estimated costs to completion, intended BRITMSERE

use and current market environment;



o Evaluating the reasonableness of the estimated
cost to completion of the properties under
development, on a sample basis, by comparing
the budgeted construction costs, to the signed
contracts with subcontractors, and actual
development cost of similar completed
properties of the Group and comparing the
adjustments made by the management, on a
sample basis, to current market data;

o Assessing the appropriateness of estimated
selling price of the properties held for sale, on
a sample basis, by comparing it to the recent
market prices achieved in the same project or
comparable properties, based on our
knowledge of the Group’s business and the PRC
and Hong Kong real estate industry; and

o We also assessed the recoverable amount of
properties by reviewing independent publicly
available information, such as property industry
reports for potential impairment triggers. Where
the market environment or estimated costs to
completion changed significantly, we challenged
management as to whether this indicated
impairment had occurred.

OTHER INFORMATION IN THE
ANNUAL REPORT

The directors are responsible for the other information.
The other information comprises all the information
included in the annual report, but does not include the
consolidated financial statements and our auditor’s report
thereon.
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Our opinion on the consolidated financial statements does
not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the consolidated financial
responsibility is to
information and, in doing so, consider whether the other
information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the

statements, our read the other

audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude

that there
information, we are required to report that fact. We have

is a material misstatement of the other

nothing to report in this regard.

DIRECTORS’ RESPONSIBILITIES FOR
THE CONSOLIDATED FINANCIAL
STATEMENTS

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

In preparing the consolidated financial statements, the
directors are responsible for assessing the Group's ability
to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting unless the directors either
intend to liquidate the Group or to cease operations, or
have no realistic alternative but to do so.
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The directors are also responsible for overseeing the
Group's financial reporting process. The Audit Committee
assists the directors in discharging their responsibility in
this regard.

AUDITOR'S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED
FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud
or error, and to issue an auditor’s report that includes our
opinion. This report is made solely to you, as a body, in
accordance with Section 405 of the Hong Kong
Companies Ordinance, and for no other purpose. We do
not assume responsibility towards or accept liability to any
other person for the contents of this report.

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

As part of an audit in accordance with HKSAs, we exercise
professional judgment and maintain professional skepticism
throughout the audit. We also:

o identify and assess the risks of material misstatement
of the consolidated financial statements, whether due
to fraud or error, design and perform audit

procedures responsive to those risks, and obtain

audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional
or the override of

omissions, misrepresentations,

internal control.
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LIMITED

INDEPENDENT AUDITOR'S REPORT
BN 2B E

For the year ended 31 December 2023

Bz —E_=—Ff+_H=+—HIFE

e obtain an understanding of internal control relevant e THRERZAEBHAES - ARFTRE

to the audit in order to design audit procedures that MEZEF BAFSEYH SEEEAR
are appropriate in the circumstances, but not for the THAEMELRERER -

purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

. evaluate the appropriateness of accounting policies e AEFTASTREREERE  AREEH
used and the reasonableness of accounting estimates EHHENEREESSAIE -
and related disclosures made by the directors.

. conclude on the appropriateness of the directors’ use o ) %i%%ﬁﬁ NHEEEERERN A
of the going concern basis of accounting and, based EREE - ]I*ETFE%HXEI'J%V’%’ 4B
on the audit evidence obtained, whether a material = Fé%@k EEERBEKCEE NN
uncertainty exists related to events or conditions that EUHHBEREERITEERRE © WERTT
may cast significant doubt on the Group’s ability to RRBEATHERAE - QAL XA ®
continue as a going concern. If we conclude that a ERRFBIBGEAVBRERANIEHEE K
material uncertainty exists, we are required to draw B ERERETR  AIEEEI AT
attention in our auditor’s report to the related MER RITWERENREEZBARE
disclosures in the consolidated financial statements HERFT &S H’]%T?/%‘:ﬁ AT RREH
or, if such disclosures are inadequate, to modify our SNIFRAEEY EEBTBEERER

opinion. Our conclusions are based on the audit SN-EPI
evidence obtained up to the date of our auditor’s

report. However, future events or conditions may

cause the Group to cease to continue as a going

concern.

. evaluate the overall presentation, structure and AL ARE TSI A BB W - BEMA

content of the consolidated financial statements, R(BEEFEEER)  URSEEVEHRERE
including the disclosures, and whether the BRFRMRINBEBERSH R EHE -

consolidated financial statements represent the
underlying transactions and events in a manner that
achieves fair presentation.

. obtain sufficient appropriate audit evidence regarding e B OEEEETSERAERIDINTE
the financial information of the entities or business BRESREZEENEZRE UGS
activities within the Group to express an opinion on BBBRERBER -ATEEKRE EE
the consolidated financial statements. We are k@1t EXENEZIE BYMEA
responsible for the direction, supervision and ERERAER2LELE-

performance of the Group audit. We remain solely
responsible for our audit opinion.



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

during our audit.

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

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

communication.

The engagement director on the audit resulting in this
independent auditor’s report is Gao Yajun.

Baker Tilly Hong Kong Limited
Certified Public Accountants

Hong Kong,

Gao Yajun
Practising certificate number P06391
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—|5é POLY PROPERTY GROUP CO., LIMITED
ANNUAL REPORT 2023

CONSOLIDATED STATEMENT OF PROFIT OR LOSS

P = N/
/ZwT\/ﬁ\ Hfm

For the year ended 31 December 2023
BE—T_=F+_HA=+—HIFE

Revenue
Cost of sales

Gross profit

Decrease in fair value of investment
properties

Increase in fair value of financial
assets

Other gains/(loss), net

Selling expenses

Administrative expenses

Impairment loss on properties under
development and held for sale

Other operating expenses

Finance costs

Share of results of associates

Share of results of joint ventures

Profit before income tax expense
Income tax expense

Profit for the year

Attributable to:
Owners of the Company
Non-controlling interests

Profit for the year

Earnings per share
(expressed in RMB cents)
— Basic and diluted

L'ON
i & XA

EH
REMRZDR
B
TRMEEZAARE
N

A (&18)
3

HERMX
TR
BERTPRFELE
MR ZMERR
Hip 2 ERX

B & BCA
Ry = NCIE S
NIEAEDEEE

B P 15 % 7 52 A st )
PIT 15 1 7 2

F A A
T 5 RE1h
ZN/NCTE SN
T AR 2
F N A
SRl

(AAREDFIR)
— EARREE

2023 2022

—_E-= —_EF-=
Notes RMB’'000 RMB’'000
oS AR®T R AR T T
8 40,932,418 41,127,316
(32,572,337) (30,046,776)
8,360,081 11,080,540
16 (250,160) (168,550)
69,252 45,779
9 679,953 (80,384)
(1,324,200) (1,227,352)
(1,268,527) (1,266,358)
23 (101,289) (543,264)
(447,782) (368,449)
10 (1,593,362) (1,605,049)
(70,740) (8,680)
(21,129) (22,816)
13 4,032,097 5,835,417
14 (2,400,189) (4,826,091)
1,631,908 1,009,326
1,444,626 816,148
187,282 193,178
1,631,908 1,009,326

15

37.81 21.71




RNEXEEBEAR QA

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

l\‘/T\I:I JE\ELI %%

For the year ended 31 December 2023
HE—T-—=—F+-HA=+—HIFE

2023 2022
—E=-= —E-C
RMB'000 RMB’000
ARB T AREFTT
Profit for the year FRBEF 1,631,908 1,009,326
Other comprehensive income Hith 2@k A
Items that will not be reclassified to TEENAEZ B
profit or loss: EH
Surplus arising on revaluation of )% B R
properties 206,844 265,384
Exchange differences arising on MEEEEBRERENEY
translation of functional currency to =3 EZ b 5 Z &
presentation currency 167,965 611,153
Other comprehensive income before e 2 2 EE A
income tax effect 374,809 876,537
Deferred tax liability arising on MEEREE ZELERIE
revaluation of properties aE (51,711) (66,346)
Other comprehensive income FREMZEWRA > MK
for the year, net of tax HEXE 323,098 810,191
Total comprehensive income FRAXEWBALEHE
for the year 1,955,006 1,819,517
Attributable to: T 5 ek -
Owners of the Company PIN/NEETE? P =N 1,748,941 1,696,792
Non-controlling interests FEIE AR RE 2R 206,065 122,725
1,955,006 1,819,517




POLY PROPERTY GROUP LIMITED
158 x

ANNUAL REPORT 2023

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

sre IR

As at 3 7 December 2023
R—F—=F+=-/A=+—H

Non-current assets
Investment properties
Property, plant and equipment
Right-of-use assets

Interests in associates
Interests in joint ventures

Financial assets at fair value through

profit or loss
Loan receivables

Deposits paid for acquisition of land

use rights
Deferred tax assets

Total non-current assets

Current assets

Properties under development

Properties held for sale

Other inventories

Contract costs

Trade and other receivables

Amounts due from associates

Amounts due from joint ventures

Amounts due from non-controlling
shareholders of subsidiaries

Taxation recoverable

Pledged bank deposits

Bank balances, deposits and cash

Assets classified as held for sale

Total current assets
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Notes

B 5

16
17
18
19
20

21
27(a)

22
40

23
23
24
25
26
19
20

31

32(a)

32(a)

53

31 December

31 December

2023 2022
:g:—i —EF-=
—A=+-— +=-—A=+—H

RMB’ 000 RMB'000
AR® TR ARBT T
8,917,152 9,666,939
3,479,549 3,411,831
582,901 597,668
2,258,535 1,603,728
6,073,322 6,050,172
713,048 643,763
196,030 234,761
426,693 1,214,373
249,751 239,518
22,896,981 23,662,753
102,092,369 105,321,305
32,309,830 26,517,017
41,038 41,611
491,253 509,474
4,984,022 5,353,157
758,277 1,123,551
4,285,403 4,176,617
2,345,171 2,012,361
3,748,248 2,761,744
226,443 444,639
31,631,917 31,173,332
182,913,971 179,434,808
—_ 17,630
182,913,971 179,452,438




Current liabilities

Trade and other payables

Contract liabilities

Property rental deposits

Amounts due to associates

Amounts due to joint ventures

Amount due to the ultimate holding
company

Amount due to an intermediate
holding company

Amount due to a fellow subsidiary

Amounts due to non-controlling
shareholders of subsidiaries
Taxation payable

Note payable — due within one year

Bank and other borrowings — due
within one year

Liabilities associated with assets
classified as held for sale

Total current liabilities

Net current assets

Total assets less current liabilities

REBAE

& E 5 & H A BR R

BHRIE
MEHEEES
J& -1 Bt & 2 7]
B A ERER
e SRR
IR

J& 15t — 8 o
NGB
JE It — R &
NGBS}
F& 151 FfY 18 2 7]
P R R IA
J& A B 1R

ENRE — —FR

5 18
RITREMES
—FREH

HEAOBSRKELREZ

a] ;B

FIH
/‘\

12 B

i

FEE

=

BEMEBNAE

mEa

BB

g

ﬁ\m

RBEERE

MEERRD

&8\

19
20

28

29

30

31

35

34
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31 December

2023 2022
—_E-= —_=F_—
+=A=+—-8 +=ZA=+-—H©
RMB'000 RMB'000
AR®T T ARBF T
29,913,119 30,144,306
40,802,298 34,988,848
83,234 86,454
1,110,739 736,392
992,316 674,278
7,554 18,508
2,792 2,792
485 485
4,284,477 4,952,080
7,775,280 7,926,281
626,000 —
20,168,686 18,363,445
105,766,980 97,893,869
— 14,262
105,766,980 97,908,131
77,146,991 81,544,307
100,043,972 105,207,060




—|©O POLY PROPERTY GROUP LIMITED
ANNUA PFPQ?‘T 2023

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

e BB
As at 31 December 2023
R-F-=F+=A=1—H

Capital and reserves attributable to A2 T #H A A EL

owners of the Company BEXR#E
Share capital A A
Reserves 1
Accumulated profits 25t A

Equity attributable to owners of A2AFEHE AEER

the Company E
Non-controlling interests FERER
Total equity IRERE
Non-current liabilities ERBEE
Bank and other borrowings — due  RITRHEMEE —
after one year —F & 3| 5
Note payable — due after one year B ZEIE — —F 1%
I HA
Lease liabilities HEBE
Loan from a fellow subsidiary —RRRWE R A
-5
Deferred tax liabilities REFIEA &
Total non-current liabilities BB BEEE

Approved and authorised for issue by the Board of
Directors on 21 March 2024.

Wan Yugqing
BEFE
Chairman

FE

31 December

31 December

2023 2022

:g:—i —EF-=
+=ZA=+-— +-—A=+—8H
Notes RMB’ 000 RMB’000
B 5E AR® TR AR T T
37 15,712,159 15,712,159
3,806,190 3,829,073
14,581,921 13,389,012
34,100,270 32,930,244
11,060,363 8,859,700
45,160,633 41,789,944
34 34,551,668 49,587,211
35 18,549,000 12,097,000
18 38,341 41,647
39 180,000 180,000
40 1,564,330 1,511,258
54,883,339 63,417,116
100,043,972 105,207,060

R-E-_NME=ZA -+ HEREESH AR

BT -

Hu Zaixin
A #
Managing Director
EFHEHE
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POLY PROPERTY G
ANNUAL REPORT 2023

P CO., LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

N

GARREBR

For the year ended 31 December 2023
R CE A AUFE

Notes:

(ii)

(iii)

(iv)

Statutory reserves are reserves required by the relevant laws in the
People’s Republic of China (the “PRC”) and are applicable to the
Group's PRC subsidiaries.

Included in other capital reserve at 31 December 2023 is deemed
capital contribution arising on acquisition of subsidiaries of
RMB141,528,000 (2022: RMB141,528,000)
contribution arising from interest-free loans provided by a fellow
subsidiary of RMB67,065,000 (2022: RMB67,065,000).

and deemed capital

Other reserve represents the difference between the fair value of
consideration paid and payable and the carrying amount of net
assets attributable to the changes in ownership in the subsidiaries
being acquired or disposed from non-controlling interests without
change of control.

The share options reserve represents the cumulative expenses

recognised on the granting of share option during the period.

AL

(i)

(iii)

(iv)

EERBITREARKME ([FE]) BREDEPI AR E
BERNAKEEZPEMERRORKE -

RZE-Z=ZF+-A=+—H8 HtELXFEERER
TEUEE T B A R FTE £ & 2 A R¥5141,528,0007T
(ZZF=——%F: AR¥141,528,0007t) & i — B[R &M
BRARERETHEEXNMELEZLEZARE
67,065,0007C (=& — — & : AR#67,065,0007T) °

HitEHiEE T RENREQ A ERETEKEZZHE
ZERTRFEREEBAKRBEZME QR ERE
BYRE2FEERNEME Z2HNERE-

BREFRGDHRAREBRENRAFAXERD
B



CONSOLIDATED STATEMENT OF CASH FLOWS

=AN Ay = —1

mERESMER
For the year ended 31 December 2023
BE—E_=Ff+_H=+—HIFE

Cash flows from operating activities
Profit before income tax expense
Adjustments for:
Interest income from banks
Interest income from loans to
associates
Interest income from loans to joint
ventures
Interest income from amounts due from
non-controlling shareholders of
subsidiaries
Gain on lease modification
Gain on lease termination
Dividend income from financial assets
at fair value through profit or loss
Depreciation of right-of-use assets
Depreciation of property, plant and
equipment
Reversal of equity-settled share-based
payment expenses
Finance costs
Reversal of impairment loss on trade
and other receivables
Reversal of impairment loss on
properties under development and
held for sale
Impairment loss on properties under
development and held for sale
Impairment loss on trade and other
receivables
Decrease in fair value of investment
properties
Increase in fair value of financial assets
Loss on disposal of investment
properties
Loss on disposal of property, plant and
equipment
(Gain)/loss on disposal of subsidiaries

Loss on disposal of associates

Share of results of associates

Share of results of joint ventures

Amortisation of incremental
commission

Increase in capitalisation of incremental
commission according to HKFRS 15

Operating profit before working
capital changes
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2023 2022
—E-= —E__F
RMB’000 RMB’000
AR TR ARBTF T
4,032,097 5,835,417
(410,033) (374,473)
(55,919) (28,867)
(206,437) (88,429)
(3,654) (19,348)

— (4,333)

(141) —

(54) (15,067)
43,616 41,033
190,757 153,595
— (15,509)
1,593,362 1,605,049
(9,839) (3,318)
(276,308) (61,313)
101,289 543,264
81,418 39,409
250,160 168,550
(69,252) (45,779)
2,592 28,620
20,654 5,380
(16,036) 3,892
— 438

70,740 8,680
21,129 22,816
511,987 562,574
(492,169) (594,195)
5,379,959 7,768,086
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CONSOLIDATED STATEMENT OF CASH FLOWS

/\/ N EEEE/}\LE%

For the year ended 31 December 2023
BEr—F-_=F+ - HA=+—HIFE

Decrease/(increase) in deposits paid for
acquisition of land use rights

Decrease/(increase) in properties under
development and held for sale

Decrease in other inventories

Decrease in trade and other
receivables

Increase/(decrease) in trade and other
payables

Increase/(decrease) in contract
liabilities

Decrease in property rental deposits

Cash generated from/(used in)
operations

Income taxes paid

Interest paid

Net cash generated from/(used in)
operating activities

Cash flows from investing activities

Purchase of property, plant and
equipment

Investments in joint ventures

Proceeds from disposal of associates

Capital reduction of non-controlling
interests

Net cash inflow arising on disposal of
subsidiaries

Acquisition of subsidiaries, net of cash
acquired

Acquisition of additional interests in
subsidiaries

Acquisition of associates

Net cash outflows arising on de-
registration of subsidiaries

Decrease/(increase) in loan receivables

Decrease/(increase) in pledged bank
deposits

Bank interest income received

Interest income received from loans to
joint ventures

Interest income received from loans to
associates

Interest income received from amounts
due from non-controlling
shareholders of subsidiaries

Dividend income received from
financial assets at fair value through
profits or loss

Dividend income received from a joint

venture

Dividend income received from
associates

(Advance to)/repayments from joint
ventures

Advance to non-controlling
shareholders of subsidiaries

Repayments from associates

Proceeds from disposal of investment
properties
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Notes

B &£

22

17

52

51

2023 2022
—E-= —ET__F
RMB’'000 RMB’'000
AR¥ T AREEF T
113,000 (615,680)
1,236,125 (2,695,670)
573 896
325,814 2,974,881
69,599 (3,367,413)
5,809,950 (9,089,639)
(3,245) (6,377)
12,931,775 (5,030,916)
(3,546,590) (4,071,811)
(4,015,826) (4,335,186)
5,369,359 (13,437,913)
(29,222) (459,442)
— (994)
— 809
(1,155,132) —
13,233 18,104
(218,443) —
(152,397) 5,732
(520,292) (68,609)
—_ (37,511)
44,007 (44,458)
218,196 (179,208)
410,033 374,473
206,437 88,429
55,919 28,867
3,654 19,348
54 15,050
36,921 943
—_ 51,000
(46,054) 213,844
(332,810) (978,533)
160,019 1,177,030
16,057 15,080
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2023 2022
—E-= —E-—F
Notes RMB’000 RMB'000
B 5 AR®BTR AR¥ETT
Net cash (used in)/generated from BREZE(FTA), B
investing activities BEeFHE (1,289,820) 239,954
Cash flows from financing activities *Eﬂﬁ%@j HIE &
mE
Borrowings raised MgEE 21,340,761 31,073,283
Repayments of borrowings BEEER (34,683,091) (28,569,466)
Note payable raised e = 35 7,000,000 8,000,000
Capital contribution by non-controlling B B & R SEIE R R R
shareholders of subsidiaries & 2,802,772 2,305,020
(Repayment to)/advances from non- (EFTME QT IFEER
controlling shareholders of BEER) B A A FEIE
subsidiaries P B3R 2 5K (677,813) 1,536,989
Payments of lease liabilities HEBEMNR 18 (25,705) (23,335)
Repayment to the ultimate holding ER T REER DA
company (10,954) (196)
Advances from joint ventures BEDERR 318,038 89,020
Advance from associates iR NI E /Y 374,347 275,589
Repayment to intermediate holding SR THEZERADA
company —_ (409,432)
Dividends paid to owners of the ERARBEEAZ
Company BE 48 (165,075) (269,788)
Dividends paid to non-controlling EANEGE NG S
shareholders of subsidiaries HZBEE (99,680) (127,286)
Net cash (used in)/generated from BMEEE(FTA) s
financing activities REeFE (3,826,400) 13,880,398
Net increase in cash and cash REREFRBSEZMF
equivalents i 253,139 682,439
Cash and cash equivalents at FHUZREREFARS
beginning of the year 31,178,704 29,747,851
Effect of exchange rate changes on EX#HUHREIRER
cash and cash equivalents Revge 200,074 748,414
Cash and cash equivalents at end FRZEAGREARS
of the year 31,631,917 31,178,704
Analysis of cash and cash equivalents ZHRERERBESL
Cash and cash equivalents as stated in BEMBRAKRARZ
the consolidated statement of RekERBA S
financial position 31,631,917 31,173,332
Add: Reclassified to assets of disposal m:-EROBENER
group classified as held for sale FIEHEMLEME
AZEE — 5,372
31,631,917 31,178,704
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR e B R MYt

31 December 2023
—E=F+-A=+—H

GENERAL

Poly Property Group Co., Limited (the “Company”) is
a public limited company incorporated in Hong Kong
and its shares are listed on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”). The
addresses of the registered office and principal place
of business of the Company are disclosed in the
“Corporate Information” section of the annual
report.

The Company is an investment holding company. Its
subsidiaries (together the “Group”) are engaged in
property development, property investment and
management, hotel operations and its related
services, and manufacturing and sales of digital discs
and others. The principal activities and other
principal subsidiaries are set out in note 49.

The directors consider the Company’'s immediate
holding company is Poly (Hong Kong) Holdings
Limited (“Poly Holdings"”), a company incorporated in
Hong Kong. The ultimate holding company is China
Poly Group Corporation Limited (“China Poly”), a
state-owned enterprise established in the People's
Republic of China (the “PRC"). China Poly and its
affiliated companies, other than members of the
Group, are hereinafter collectively referred to as
China Poly Group.
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2 MATERIAL ACCOUNTING POLICIES

(a) Statement of compliance

These financial statements have been prepared
in accordance with all applicable Hong Kong
Financial Reporting Standards (“HKFRSs”), which
collective term includes all applicable individual
Hong Kong Financial Reporting Standards, Hong
Kong Accounting Standards (“HKASs”) and
Interpretations issued by the Hong Kong
Institute of Certified Public Accountants
("HKICPA"),
accepted in Hong Kong and the requirements

accounting principles generally

of the Hong Kong Companies Ordinance (Cap.
622). These financial statements also comply
with the applicable disclosure provisions of the
Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (“Listing
Rules”). Material accounting policies adopted by
the Group are disclosed below.

The HKICPA has issued certain amendments to
HKFRSs that are first effective or available for
early adoption for the current accounting period
of the Group. Note 2(c) provides information on
any changes in accounting policies resulting
from initial application of these developments
to the extent that they are relevant to the
Group for the current accounting period
reflected in these financial statements.

RMEXSEEER AT
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2 MATERIAL ACCOUNTING POLICIES 2 EXE:HEHZE(E)
(Continued)

(b) MEMBHRERNEE

(b) Basis of preparation of the financial
statements

The consolidated financial statements for the
year ended 31 December 2023 comprise the
Company and its subsidiaries (together referred
to as the “Group”) and the Group’s interest in
associates and joint ventures.

The measurement basis used in the preparation
of the financial statements is the historical cost
basis except that the following assets and
liabilities are stated at their fair value as
explained in the accounting policies set out
below:

— investment property, including interests in
leasehold land and buildings held as
investment property where the Group is
the registered owner of the property
interest (see note 2(h));

—  hotel properties carried at revaluated
amounts (see note 2(i)); and

—  financial assets at fair value through profit
or loss (see note 2(g)).

Non-current assets and disposal groups held for
sale are stated at the lower of carrying amount
and fair value less costs to sell (see note 2(x)).

HE-_ZT-_=F+=ZA=+—HIt
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2 MATERIAL ACCOUNTING POLICIES 2
(Continued)

EXEFBEE)

(b) Basis of preparation of the financial (b) FEMBHRENEE(E)

statements (Continued)

The preparation of consolidated financial
statements in conformity with HKFRSs requires
management to make judgements, estimates
and assumptions that affect the application of
policies and reported amounts of assets,
liabilities, income and expenses. The estimates
and associated assumptions are based on
historical experience and various other factors
that are believed to be reasonable under the
circumstances, the results of which form the
basis of making the judgements about carrying
values of assets and liabilities that are not
readily apparent from other sources. Actual
results may differ from these estimates.

The estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the
period in which the estimate is revised if the
revision affects only that period, or in the
period of the revision and future periods if the
revision affects both current and future periods.

Judgements made by management in the
application of HKFRSs that have significant
effect on the financial statements and major
sources of estimation uncertainty are discussed
in note 5.

MANEBEEMBRELEN ZEE
MBHE BREEEFOAZE
BERERAAREE BE BAR
PSR IRER 2 HIB - Rt RBR& -
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(c) Changes in accounting policies

(i)

Overview of new and amended
standards adopted by the
Group

The Group has applied the following new
and amended HKFRSs issued by the
HKICPA to these financial statements for
the current accounting period:

HKFRS 17, Insurance contracts

° Amendments to HKAS 8, Accounting
policies, changes in accounting
estimates and errors: Definition of
accounting estimates

° Amendments to HKAS 1, Presentation
of financial statements and HKFRS
Practice Statement 2, Making
materiality judgements: Disclosure of
accounting policies

° Amendments to HKAS 12, Income
taxes: Deferred tax related to assets
and liabilities arising from a single
transaction

. Amendments to HKAS 12, Income
taxes: International tax reform —
Pillar Two model rules

2
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(c) Changes in accounting policies
(Continued)

(i)

Overview of new and amended
standards adopted by the
Group (Continued)

The Group has not applied any new
standard or interpretation that is not yet
effective for the current accounting
period. Impacts of the adoption of the
new and amended HKFRSs are discussed
below:

Amendments to HKAS 1,
Presentation of financial
statements and HKFRS Practice
Statement 2, Making materiality
judgements: Disclosure of

accounting policies
The amendments require entities to
accounting policy
information and provide guidance on
applying the concept of materiality to
accounting policy disclosure. The Group

has revisited the accounting policy

disclose material

information it has been disclosing and
considered it is consistent with the

amendments.

2 EBEX®
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(c) Changes in accounting policies
(Continued)

(ii)

New HKICPA guidance on the
accounting implications of the
abolition of the MPF-LSP
offsetting mechanism

In June 2022, the Hong Kong SAR
Government (the “Government”) gazetted
the Hong Kong Employment
Retirement

and
Schemes Legislation
(Offsetting Arrangement)(Amendment)
Ordinance 2022 (the
Ordinance”), which will come into effect
from 1 May 2025 (the “Transition Date").

Once the Amendment Ordinance takes

“"Amendment

effect, an employer can no longer use any
of the accrued benefits derived from its
mandatory contributions to mandatory
provident fund (“MPF") scheme to reduce
the
respect of an employee’s service from the
(the abolition of the
“offsetting mechanism”). In addition, the

long service payment (“LSP") in
Transition Date

LSP in respect of the service before the
Transition Date will be calculated based
on the employee’s monthly salary
immediately before the Transition Date

and the years of service up to that date.

In July 2023, the HKICPA published
“Accounting implications of the abolition
of the MPF-LSP offsetting mechanism in
Hong Kong” that provides accounting
guidance
mechanism and the abolition of the

relating to the offsetting
mechanism.

This abolition of the MPF-LSP offsetting
mechanism did not have any material
financial

impact on the Group’s

statements.

2

EX

(c)

B REREH (B

(ii)

ERAGEHAEHME
HREE® — RERK
SEHHPRE 2B ¥
&2 s
RZZEZ—FXA BEEH
THRE B (BT FIE A
(ZEZZFEEMEKRGTE
B (3K 85 = HE) (48 5T) 15 01D
(TMERTHEAFLD  THER=ZF
“EFREA-—B(EHAB] R
Ee —BASETEM T AE
O o N =R S =
NiES (BB ) HAFMEE
MEEED WP EEAE
Il HRERNRSELEN RS
e ((RBRSE ] (EUE
(SRS ) o thoh - 85 B Al
REMREELEN RS
SHEREEHBAEEN A
MEEZANRBTHTE -

R-ZB_=F+tA FEE;F
fhAgRM(EBERERBRES
HEEMRS S RERS NS
FE) - B H B KRR R R
HHIE &R IES

BUH®RES — RERBY
ki TN SR R Epi
BEEMEATE-



2 MATERIAL ACCOUNTING POLICIES
(Continued)

(d) Subsidiaries and non-controlling

interests

Subsidiaries are entities controlled by the
Group. The Group controls an entity when it is
exposed to, or has rights to, variable returns
from its involvement with the entity and has the
ability to affect those returns through its power
over the entity. The financial statements of
subsidiaries are included in the consolidated
financial statements from the date on which
control commences until the date on which
control ceases.

Intra-group balances and transactions, and any
unrealised income and expenses (except for
foreign currency transaction gains or losses)
arising from
eliminated. Unrealised losses resulting from
intra-group transactions are eliminated in the

intra-group transactions, are

same way as unrealised gains, but only to the
extent that there is no evidence of impairment.

For each business combination, the Group can
elect to measure any non-controlling interests
("NCI") either at fair value or at the NClI's
proportionate share of the subsidiary’s net
identifiable assets. NCI are presented in the
position
separately from equity

consolidated statement of financial
equity,
attributable to the equity shareholders of the
Company. NCI in the results of the Group are
presented on the face of the consolidated

within

statement of profit or loss and the consolidated
statement of comprehensive income as an
allocation of the total profit or loss and total
comprehensive income for the year between
NCI
Company. Loans from holders of NCI and other

and the equity shareholders of the

contractual obligations towards these holders
liabilities in the

consolidated statement of financial position in

are presented as financial

accordance with notes 2(p) or (q) depending on
the nature of the liability.

2
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(d)
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(d) Subsidiaries and non-controlling

interests (Continued)

Changes in the Group’s interests in a subsidiary
that do not result in a loss of control are
accounted for as equity transactions.

When the Group loses control of a subsidiary, it
derecognises the assets and liabilities of the
subsidiary, and any related NCI
components of equity. Any resulting gain or loss
Any interest
retained in that former subsidiary is measured

and other
is recognised in profit or loss.
at fair value when control is lost.

In the Company’s statement of financial
position, an investment in a subsidiary is stated
at cost less impairment losses (see note 2(k)),
unless it is classified as held for sale (or
included in a disposal Group classified as held

for sale) (see note 2(x)).

Associates and joint ventures

An associate is an entity in which the Group or
the Company has significant influence, but not
control or joint control, over the financial and
operating policies.
arrangement in which the Group or the
Company has joint control, whereby the Group

A joint venture is an

or the Company has the rights to the net assets
of the arrangement, rather than rights to its

assets and obligations for its liabilities.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(e)

Associates and joint ventures
(Continued)

An interest in an associate or a joint venture is
accounted for using the equity method, unless
it is classified as held for sale (or included in a
disposal Group classified as held for sale) (see
note 2(x)). They are initially recognised at cost,
which includes transaction costs. Subsequently,
the consolidated financial statements include the
Group’s share of the profit or loss and other
comprehensive ("OCI")
investees, until the date on which significant

income of those

influence or joint control ceases.

When the Group's share of losses exceeds its
interest in the associate or the joint venture,
the Group's interest is reduced to nil and
recognition of further losses is discontinued
except to the extent that the Group has
incurred legal or constructive obligations or
made payments on behalf of the investee. For
this purpose, the Group's is the
carrying amount of the investment under the

interest
equity method, together with any other
long-term interests that in substance form part
of the Group’s net investment in the associate
or the joint venture, after applying the ECL
model to such other long-term interests where
applicable (see note 2(k)(i)).

2
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(e)

Associates and joint ventures
(Continued)

Unrealised gains arising from transactions with
equity-accounted
against the investment to the extent of the

investees are eliminated
Group’s interest in the investee. Unrealised
losses are eliminated in the same way as
unrealised gains, but only to the extent there is
no evidence of impairment.

In the Company’s statement of financial
position, an investment in an associate or a
joint venture is stated at cost less impairment
losses (see note 2(k)), unless it is classified as
held for sale (or included in a disposal Group
classified as held for sale) (see note 2(x)).

Goodwill

Goodwill arising on acquisition of businesses is
measured at cost less accumulated impairment
losses and is tested annually for impairment
(see note 2(k)).

Other investments in debt and
equity securities

The Group’s policies for
than
subsidiaries, associates and joint ventures, are

investments in

securities, other investments in

set out below.
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2 MATERIAL ACCOUNTING POLICIES 2 EARExBFE(E)
(Continued)

(g) Other investments in debt and () HMREBRRAEZESZHN

equity securities (Continued)
Investments in securities are recognised/
derecognised on the date the Group commits
to purchase/sell the investment. The
investments are initially stated at fair value plus
directly attributable transaction costs, except
for those investments measured at FVPL for
which transaction costs are recognised directly
in profit or loss. For an explanation of how the
Group determines fair value of financial
instruments, see note 7(c). These investments
are subsequently accounted for as follows,
depending on their classification.

(i) Non-equity investments
Non-equity investments are classified into
one of the following measurement
categories:

—  amortised cost, if the investment is
held for the collection of contractual
cash flows which represent solely
payments of principal and interest.
Expected credit losses, interest
income calculated using the effective
interest method (see note 2(u)(ii)(c)),
foreign exchange gains and losses
are recognised in profit or loss. Any
gain or loss on derecognition is
recognised in profit or loss.
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2 MATERIAL ACCOUNTING POLICIES

(Continued)

(g) Other investments in debt and

equity securities (Continued)
Non-equity investments
(Continued)

(i)

FVOCI — recycling, if the contractual

of the
solely payments of
and

cash flows investment
comprise
principal interest and the
investment is held within a business
model whose objective is achieved
by both the collection of contractual
cash flows and sale. Expected credit
losses, (calculated

using the effective interest method)

interest income

and foreign exchange gains and
losses are recognised in profit or loss
and computed in the same manner
as if the financial asset was
The

difference between the fair value

measured at amortised cost.

and the amortised cost is recognised
in OCIl. When the
derecognised,

investment is
the
accumulated in OCI is recycled from

amount
equity to profit or loss.

FVPL if the investment does not meet
the criteria for being measured at
amortised cost or FVOCI (recycling).
Changes in the fair value of the
investment (including interest) are
recognised in profit or loss.

2

EXxeg

(9) HEREBERERARZSH
RE(E)
FRAEKRE(E)

(i)

BRonEfF AEMLEE
WA — AT&l8E - WA
MENREREEBR
A RMEMNFK AR
BRE R RR KWK
MAENBEERERLE
MEBEAFE - EH
EEER M S KA (E
RERF X E) KD
PEE Ui 2 J% JB5 18 00 48 a5 B
RAETARSHE
ERBEKANGTENT
AR - A B 8% H
PR 2 TR Z R H
EPHBAER -ERE
WRIEER REMLR
ERA RGOS B

HEEERS-

BARBEEHABR M
BB T A R R A
HEFRAABEEHAL
o 2 0 42 A 5 & (7 8
H)MRE - REMAR
8% 8 (8 1 7 8) 1 8

B -



2 MATERIAL ACCOUNTING POLICIES
(Continued)

(g) Other investments in debt and
equity securities (Continued)

(ii)

Equity investments
An investment in equity securities is
classified as FVPL, unless the investment is
not held for trading purposes and on
initial recognition the Group makes an
irrevocable election to designate the
investment at FVOCI (non-recycling) such
that subsequent changes in fair value are
recognised in OCI. Such elections are
made on an instrument-by-instrument
basis, but may only be made if the
investment meets the definition of equity
issuer’'s perspective. If such
a particular

investment, at the time of disposal, the

from the
election is made for
amount accumulated in the fair value
reserve (non-recycling) is transferred to
accumulated profits and not recycled
through profit or loss. Dividends from an
investment in equity securities,
irrespective of whether classified as at
FVPL or FVOCI, are recognised in profit or

loss as other income (see note 2(u)(ii)(b)).

(h) Investment property
Investment property is initially measured at cost,

and subsequently at fair value with changes

therein recognised in profit or loss.

Any gain or loss on disposal of investment

property is recognised in profit or loss. Rental

income from

investment properties is

recognised in accordance with note 2(u)(ii)(a).
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(i)

Property, plant and equipment

Hotel properties held for own use are stated at
their revalued amount, being their fair value at
the date of the revaluation less any subsequent
accumulated depreciation and impairment

losses, if any.

The following items of property, plant and
equipment are stated at cost, which includes
capitalised borrowing costs, less accumulated
depreciation and any accumulated impairment
losses (see note 2(k)):

—  right-of-use assets arising from leases over
freehold or leasehold properties where the
Group is not the registered owner of the
property interest; and

— items of plant and equipment, including
right-of-use assets arising from leases of
underlying plant and equipment (see note

2())).

In prior years certain land and buildings held for
own use were revalued to their fair value. In
preparing these financial statements, advantage
has been taken of the transitional provisions set
out in paragraph 80AA of HKAS 16 “Property,
plant and equipment” issued by the HKICPA,
with the effect that these land and buildings
have not been revalued to their fair value at the
end of the reporting period.

2

EXEFBEGE)

(i)

ME - BERRE

FE B A 2R YRR S 5
R AEGBRHNAAREREEM
Hik R E RRAERSR WA -

WTYE - BERZHEEBERKA
(BIEEREEREA)RETINE
MR Rt EE B ERRM=E
2(k)) :

— AREYRMEESEMES
AZBERT  BXRAZEERME
EMEELNEREEE Rk

— ®BEIRFEEE SHRHEEMR
AREREREBEENEREE
B (R EE2()) -

RBEFE ETHEARAZLH
EEFEEBERFZAAE R
BEZEVBHRERE HEXERE
BB AERMNFE G ER
F16E [ 5% ~ BFE K& 18] F80AA
B8 Z BB ABZEL
WREBFIRRNBRERREGER

FEZRRME-



2 MATERIAL ACCOUNTING POLICIES
(Continued)

(i)

Property, plant and equipment

(Continued)

If significant parts of an item of property, plant
and equipment have different useful lives, then
they are accounted for as separate items (major
components).

Any gain or loss on disposal of an item of
property, plant and equipment is recognised in
profit or loss. Any related revaluation surplus is
transferred from the revaluation reserve to
accumulated profits and is not reclassified to

profit or loss.

Depreciation is calculated to write off the cost
or valuation of items of property, plant and
equipment, other than construction in progress,
less their estimated residual values, if any, using
the straight line method at the rates as
disclosed in note 17, and s
recognised in profit or loss.

generally

Construction in progress is stated at cost less
impairment losses. Cost comprises direct costs
of construction as well as borrowing costs
capitalised during the periods of construction
and installation. Capitalisation of these costs
ceases and the construction in progress is
transferred to the appropriate class of property,
plant and equipment when substantially all the
activities necessary to prepare the assets for
their intended use are completed. No
depreciation respect of
construction in progress until it is completed

is provided for in
and ready for its intended use.
Depreciation methods, useful lives and residual

values are reviewed at each reporting date and
adjusted if appropriate.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(j)

Leased assets

At inception of a contract, the Group assesses
whether the contract is, or contains, a lease.
This is the case if the contract conveys the right
to control the use of an identified asset for a

period of time in exchange for consideration.
Control is conveyed where the customer has
both the right to direct the use of the
identified asset and to obtain substantially all of
the economic benefits from that use.

(i)

As a lessee

At the lease commencement date, the
Group recognises a right-of-use asset and
a lease liability, except for leases that have
a short lease term of 12 months or less,
and leases of low-value items such as
laptops and office furniture. When the
Group enters into a lease in respect of a
low value item, the Group decides
whether to capitalise the lease on a
lease-by-lease basis. If not capitalised, the
associated lease payments are recognised
in profit or loss on a systematic basis over
the lease term.

Where the lease is capitalised, the lease
liability is initially recognised at the
present value of the lease payments
payable over the lease term, discounted
using the interest rate implicit in the lease
if that rate cannot be readily
determined, using a relevant incremental
borrowing rate. After initial recognition,
the liability is
amortised cost and interest expense is
recognised using the effective interest
method. Variable lease payments that do
not depend on an index or rate are not
included in the measurement of the lease
liability, and are charged to profit or loss
as incurred.

or,

lease measured at
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(1)

Leased assets (Continued)

(i)

As a lessee (Continued)

The right-of-use asset recognised when a
lease is capitalised is initially measured at
cost, which comprises the initial amount of
the lease liability adjusted for any lease
before the
commencement date, plus any initial direct

payments made at or
costs incurred and an estimate of costs to
dismantle and remove the underlying asset
or to restore the underlying asset or the
site on which it is located, less any lease
incentives received. The right-of-use asset
is subsequently stated at cost less
accumulated depreciation and impairment
losses (see notes 2(i) and 2(k)(iii)), except
for the following types of right-of-use

asset:

— right-of-use assets that meet the
definition of investment property are
carried at fair value (see note 2(h));
and

— right-of-use assets related to

interests in leasehold land where the

in the land

inventory are carried at the lower of

interest is held as

cost and net realisable value (see
note 2(1)).
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(1)

Leased assets (Continued)

(i)

As a lessee (Continued)

Refundable rental deposits are accounted
for separately from the right-of-use assets
in accordance with the accounting policy
applicable to investments in non-equity
securities carried at amortised cost (see
notes 2(g)(i), 2(u)(ii)(c) and 2(k)(i)).
excess of the nominal value over the initial

Any

fair value of the deposits is accounted for
as additional lease payments made and is
included in the cost of right-of use assets.

The Group presents right-of-use assets
that do not meet the definition of
investment property separately in the
consolidated statement of financial

position.

The lease liability is remeasured when
there is a change in future lease payments
arising from a change in an index or rate,
if there is a change in the Group’s
estimate of the amount expected to be
payable under a residual value guarantee,
or if the Group changes its assessment of
whether it will exercise a purchase,
extension or termination option. When the
lease liability is remeasured in this way, a
corresponding adjustment is made to the
carrying amount of the right-of-use asset,
or is recorded in profit or loss if the
carrying amount of the right-of-use asset

has been reduced to zero.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(1)

Leased assets (Continued)

(i)

As a lessee (Continued)

The lease liability is also remeasured when
there is a lease modification, which means
a change in the scope of a lease or the

consideration for a lease that is not
originally provided for in the lease
contract, if such modification is not

accounted for as a separate lease. In this
case, the lease liability is remeasured
based on the revised lease payments and
lease term using a revised discount rate at
the effective date of the modification. The
only exceptions are rent concessions that
occurred as a direct consequence of the
COVID-19 pandemic and met the
conditions set out in paragraph 46B of
HKFRS 16 Leases. In such cases, the
Group has taken advantage of the
practical expedient not to assess whether
the
modifications, and recognised the change

rent concessions are lease
in consideration as negative variable lease
payments in profit or loss in the period in
which the event or condition that triggers

the rent concessions occurred.

In the consolidated statement of financial
position, the current portion of long-term
lease liabilities is determined as the
present value of contractual payments that
are due to be settled within twelve

months after the reporting period.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(j) Leased assets (Continued)

(ii)

As a lessor

The Group determines at lease inception
whether each lease is a finance lease or an
operating lease. A lease is classified as a
finance lease if it transfers substantially all
the risks and rewards incidental to the
ownership of an underlying assets to the
lessee. Otherwise, the lease is classified as
an operating lease.

When a contract contains lease and
non-lease components, the Group
allocates the consideration in the contract
to each component on a relative
stand-alone selling price basis. The rental
income from operating leases s
recognised in accordance with note 2(u)(ii)

(a).

(k) Credit losses and impairment of
assets

(i)

Credit losses from financial
instruments and lease

receivables
The Group recognises a loss allowance for
expected credit losses ("ECLs"”) on the
following items:
— financial assets measured at
amortised cost (including pledged
bank deposits,
trade

receivables, and amounts due from

cash and cash

equivalents, and other

associates, joint ventures and
non-controlling shareholders of
subsidiaries, which are held for the
collection of contractual cash flows
which represent solely payments of

principal and interest); and

—  lease receivables.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(k) Credit losses and impairment of
assets (Continued)

(i)

Credit losses from financial
instruments and lease
receivables (Continued)

Measurement of ECLs

ECLs are a probability-weighted estimate
of credit losses.
are measured as the present value of all
expected cash shortfalls between the

Generally, credit losses

contractual and expected amounts.

The expected cash shortfalls are
discounted using the following rates if the

effect is material:

—  fixed-rate financial assets and trade

and other receivables: effective
interest rate determined at initial
recognition or an approximation

thereof;

—  variable-rate financial assets: current
effective interest rate;

—  lease receivables: discount rate used
in the measurement of the lease
receivable.

The maximum period considered when
estimating ECLs is the maximum
contractual period over which the Group is

exposed to credit risk.

2 EKXRSg

RFIBXEEBR QA
—E - -FFR

187/

k) FEBEREERE(E)

(i)

SRIAREREE
REZEEEER(E)

AAEBHEEER
EHEEBRAREEEN

KIEfdte —RME E8
EBEAANSHREBHEEL

B AEEHE e ZRNRER

=
E°

WAL EE KX - BIFEHER
CEBSEANA TR XL
i

— EBEEMNXEREENAR
FEWE 5 M H M BR K
NTEREEENER
) 2 5 ET UU(E

— HFPMEeMEE:N

EEB A

— BREEREHEME
U L TR S {3 R ) B
R

REFIRMEEBEERZEN
ERHEATNEEAXEER
BAAME?E = r\{ij\HFﬁ



W 88 POLY PROPERTY GROUP CO., LIMITED
ANNUAL REPORT 2023

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR BTG ERaERMT R

31 December 2023

—E—=Ff+_-H=4+—H

2 MATERIAL ACCOUNTING POLICIES 2 EXE:HEHE(E)
(Continued)

(k) Credit losses and impairment of k) FEFEEREERE(E)

assets (Continued) 3
(i) Credit losses from financial ) TRMIARERAEE
REZEEEE(E)

instruments and lease
receivables (Continued)

Measurement of ECLs ATEEHEEERE

(Continued) (&) \
ECLs are measured on either of the TEHEEEBEEEN T EP—
RS S

following bases:

— NREAEHMEEEIE:
Bt E®RE A Hi1R12(E
AR IAZERF
HOM2BA BRE

—  12-month ECLs: these are the portion
of ECLs that result from default
events that are possible within the
12 months after the reporting date

(or a shorter period if the expected
life of the instrument is less than 12
months); and

lifetime ECLs: these are the ECLs that
result from all possible default
events over the expected lives of the
items to which the ECL model
applies.
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The Group measures loss allowances at an
amount equal to lifetime ECLs, except for

— financial instruments that are — REBEBHETEARERE
determined to have low credit risk at BRI E &

the reporting date; and



2 MATERIAL ACCOUNTING POLICIES
(Continued)

(k) Credit losses and impairment of
assets (Continued)

(i)

Credit losses from financial
instruments and lease
receivables (Continued)
Measurement of ECLs
(Continued)

—  other financial instruments (including
loan commitments issued) for which
credit risk (i.e. the risk of default
occurring over the expected life of
the financial instrument) has not

increased significantly since initial

recognition.

Loss allowances for trade receivables are
always measured at an amount equal to
lifetime ECLs.

Significant increases in credit
risk

When determining whether the credit risk
of a financial instrument (including a loan
commitment) has increased significantly
since initial recognition and when
measuring ECLs,
reasonable and supportable information
that

undue cost or effort. This includes both

the Group considers
is relevant and available without

quantitative and qualitative information
and analysis, based on the Group’s
historical experience and informed credit
assessment, that includes forward-looking

information.

The Group assumes that the credit risk on
a financial asset has increased significantly
if it is more than 30 days past due.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(k) Credit losses and impairment of
assets (Continued)

(i)

Credit losses from financial
instruments and lease
receivables (Continued)
Significant increases in credit
risk (Continued)

The Group considers a financial asset to
be in default when the debtor is unlikely
to pay its credit obligations to the Group
in full, without recourse by the Group to
actions such as realising security (if any is
held).

ECLs are remeasured at each reporting
date to reflect changes in the financial
instrument’s credit risk since initial
recognition. Any change in the ECL
amount is recognised as an impairment
gain or loss in profit or loss. The Group
recognises an impairment gain or loss for
all financial instruments with a
corresponding adjustment to their carrying
amount through a loss allowance account,
except for investments in non-equity
securities that are measured at FVOCI
(recycling), for which the loss allowance is
recognised in OCl and accumulated in the
fair value reserve (recycling) does not
reduce the carrying amount of the
financial asset in the statement of financial
position.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(k) Credit losses and impairment of
assets (Continued)

(i)

Credit losses from financial
instruments and lease
receivables (Continued)
Credit-impaired financial assets

At each reporting date, the group
assesses whether a financial asset is
credit-impaired. A financial asset is
credit-impaired when one or more events
that have a detrimental impact on the
estimated future cash flows of the
financial asset have occurred.

Evidence that a financial asset is
credit-impaired includes the following
observable events:

—  significant financial difficulties of the
debtor;

—  a breach of contract, such as a default
or being more than 90 days past
due;

—  the restructuring of a loan or advance
by the group on terms that the
group would not consider otherwise;

— it is probable that the debtor will
enter bankruptcy or other financial
reorganisation; or

— the disappearance of an active
market for a security because of
financial difficulties of the issuer.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(k) Credit losses and impairment of
assets (Continued)

(i)

Credit losses from financial
instruments and lease
receivables (Continued)
Write-off policy

The gross carrying amount of a financial
asset and lease receivable is written off to
the extent that there is no realistic
prospect of recovery. This is generally the
case when the Group determines that the
debtor does not have assets or sources of
income that could generate sufficient cash
flows to repay the amounts subject to the
write-off.

Subsequent recoveries of an asset that
was previously written off are recognised
as a reversal of impairment in profit or
loss in the period in which the recovery
occurs.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(k) Credit losses and impairment of
assets (Continued)

(ii)

Credit losses from financial

guarantees issued

Financial guarantees are contracts that
require the issuer (i.e. the guarantor) to
make specified payments to reimburse the
(the

loss the holder incurs

beneficiary of the guarantee
"holder”) for a
because a specified debtor fails to make
payment when due in accordance with the
terms of a debt instrument.

Financial guarantees issued are initially
recognised at fair value, which is
determined by reference to fees charged
in an arm’s length transaction for similar
services, when such information is
obtainable, or to interest rate differentials,
by comparing the actual rates charged by
lenders when the guarantee is made
available with the estimated rates that
lenders would have charged, had the
guarantees not been available, where
reliable estimates of such information can
be made. Where consideration is received
or receivable for the issuance of the
guarantee, the consideration is recognised
in accordance with the Group’s policies
applicable to that category of asset.
Where no such consideration is received
or receivable, an immediate expense is

recognised in profit or loss.

The amount
deferred
amortised in profit or loss over the term

initially recognised as

income is subsequently

of the guarantee as income (see note 2(u)

(i)(e)).
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(k) Credit losses and impairment of
assets (Continued)

(ii)

Credit losses from financial
guarantees issued (Continued)
The Group monitors the risk that the
default on the
contract and remeasures the above liability

specified debtor will

at a higher amount when ECLs on the
financial guarantees are determined to be
higher than the carrying amount in respect
of the guarantees.

A 12-month ECL is measured unless the
risk that the specified debtor will default
has

increased significantly since the

guarantee is issued, in which case a
lifetime ECL
definition of default and the same
assessment of significant increase in credit

risk as described in note 2(k)(i) apply.

is measured. The same

As the Group is
payments only in the event of a default by

required to make

the specified debtor in accordance with
the terms of the instrument that is
guaranteed, an ECL is estimated based on
the expected payments to reimburse the
holder for a credit loss that it incurs less
any amount that the Group expects to
receive from the holder of the guarantee,
the specified debtor or any other party.
The amount is then discounted using the
current risk-free rate adjusted for risks

specific to the cash flows.
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2 MATERIAL ACCOUNTING POLICIES 2 E A& EZE(HE)

(Continued)

(k) Credit losses and impairment of k) EEEEREERE(E)
assets (Continued)

(iii) Impairment of other non-current

(i) EMEFERBEERE

assets
At each reporting date, the Group reviews
the carrying amounts of its non-financial
assets (other than property carried at
revalued amounts, investment property,
properties under development, properties
held for
contract costs,

sale, other inventories and
contract assets and
deferred tax assets) to determine whether
there is any indication of impairment. If
any such indication exists, then the asset’s
recoverable amount is estimated. Goodwill
is tested annually for impairment.

For impairment testing, assets are
grouped together into the smallest group
of assets that generates cash inflows from
continuing use largely

independent of the cash inflows of other

that are

assets or cash-generating units (“CGU"s).
Goodwill arising from a business
combination is allocated to CGUs or
groups of CGUs that are expected to
of the

benefit from the synergies

combination.

The recoverable amount of an asset or
CGU is the greater of its value in use and
its fair value less costs of disposal. Value
in use based on the estimated future cash
flows, discounted to their present value
using a pre-tax discount rate that reflects
current market assessments of the time
value of money and the risks specific to
the asset or CGU.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(k) Credit losses and impairment of
assets (Continued)
(iii) Impairment of other non-current

assets (Continued)

An impairment loss is recognised if the
carrying amount of an asset or CGU
exceeds its recoverable amount.

Impairment losses are recognised in profit
or loss. They are allocated first to reduce
the carrying amount of any goodwill
allocated to the CGU, and then to reduce
the carrying amounts of the other assets in
the CGU on a pro rata basis.

An impairment loss in respect of goodwill
is not reversed. For other assets, an
impairment loss is reversed only to the
extent that the resulting carrying amount
does not exceed the carrying amount that
would have been determined, net of

depreciation or amortisation, if no

impairment loss had been recognised.
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2 MATERIAL ACCOUNTING POLICIES 2 EXgsEHxX (&)
(Continued)
(k) Credit losses and impairment of k) EEEEREERE(E)
assets (Continued)
(iv) Interim financial reporting and

(iv) PHIM B HRE RREE

impairment

Under the Rules Governing the Listing of
Securities on the Stock Exchange of Hong
Kong Limited, the group is required to
prepare an interim financial report in
compliance with HKAS 34, Interim
financial reporting, in respect of the first
six months of the financial year. At the
end of the interim period, the group
applies the same impairment testing,
recognition, and reversal criteria as it
would at the end of the financial year (see
notes 2(k)(i) and (iii)).

Impairment losses recognised in an interim
period in respect of goodwill are not
reversed in a subsequent period. This is
the case even if no loss, or a smaller loss,
would have been recognised had the
impairment been assessed only at the end
of the financial year to which the interim
period relates.
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2 MATERIAL ACCOUNTING POLICIES

(Continued)

() Inventories and other contract costs

(i) Inventories
Inventories are carried at the lower of cost

and net realisable value as follows:

Properties under

development
The cost of properties under
development for sale comprises
specifically identified cost, including
the acquisition cost of interests in
freehold land,
aggregate cost of development,
materials and supplies, wages and
direct

appropriate proportion of overheads

and leasehold

other expenses, an
and borrowing costs capitalised (see
note 2(w)).
represents the estimated selling

Net realisable value

price less estimated costs of
completion and costs to be incurred

in selling the property.
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2 MATERIAL
(Continued)

ACCOUNTING POLICIES

(I) Inventories and other contract costs

(Continu
(i) Inve

ed)

ntories (Continued)
Properties held for sales
The cost of completed properties
held for sale comprises all costs of
purchase, costs of conversion and
other costs incurred in bringing the
inventories to their present location
and condition.

In the case of completed properties
developed by the Group which
comprise of multiple units which are
sold individually, the cost of each
unit is determined by apportionment
of the total development costs for
that development project to each
unit on a basis that is representative
of the cost of the specific unit. Net
realisable value represents the
estimated selling price less costs to
be incurred in selling the property.

Other inventories

Other inventories are stated at the
lower of cost and net realisable
value. Cost is calculated using the
weighted average method. Net
realisable value represents the
estimated selling price less costs to
be the

inventories.

incurred in selling
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

() Inventories and other contract costs
(Continued)

(ii)

Other contract costs
Other
incremental costs of obtaining a contract

contract costs are either the
with a customer or the costs to fulfil a
contract with a customer which are not
capitalised as inventory (see note 2(I)(i)),
and property, plant and equipment (see
note 2(i)).

Incremental costs of obtaining a contract
e.g. sales commission, are capitalised if
the costs relate to revenue which will be
recognised in a future reporting period
and the costs are expected to be
recovered. Other costs of obtaining a
contract are expensed when incurred.

Costs to fulfil a contract are capitalised if
the costs relate directly to an existing
contract or to a specifically identifiable
anticipated contract; generate or enhance
resources that will be used to provide
goods or services in the future; and are
expected to be recovered. Otherwise,
costs of fulfilling a contract, which are not
capitalised as inventory or property, plant
and equipment, are expensed as incurred.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(1)

(m

Inventories and other contract costs

(Continued)

(ii) Other contract costs
(Continued)

Capitalised contract costs are stated at
cost less accumulated amortisation and
impairment losses. The Group has taken
the practical expedient to recognise the
incremental costs of obtains a contract as
an expense when if the
amortisation period of the asset that the
entity would otherwise have recognised is
one year or less.
capitalised contract costs is recognised in

incurred

Amortisation of

profit or loss when the revenue to which
the asset relates is recognised. (see note
2(u)).

) Contract liabilities

A contract liability is recognised when the
customer pays non-refundable consideration
recognises the
revenue (see note 2(u)). A contract liability is

before the Group related

also be recognised if the Group has an
unconditional right to receive non-refundable
consideration before the Group recognises the
related revenue. In such cases, a corresponding
receivable would also be recognised (see note
2(n)).

When the contract includes a

financing component,

significant
the contract balance
includes interest accrued under the effective
interest method (see note 2(u)(ii)(c)).
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(n)

Trade and other receivables
A receivable is recognised when the Group has
an unconditional right to receive consideration
and only the passage of time is required before
payment of that consideration is due.

Trade
significant financing component are initially

receivables that do not contain a

measured at their transaction price. Trade
receivables that contain a significant financing
component and other receivables are initially
measured at fair value plus transaction costs. All
are subsequently stated at
amortised cost (see note 2(k)(i)).

receivables

Cash and cash equivalents

Cash and cash equivalents comprise cash at
bank and on hand, demand deposits with banks
and other financial institutions, and short-term,
highly liquid investments that are readily
convertible into known amounts of cash and
which are subject to an insignificant risk of
changes in value, having been within three
Bank

overdrafts that are repayable on demand and

months of maturity at acquisition.
form an integral part of the Group’s cash
management are also included as a component
of cash and cash equivalents for the purpose of
the consolidated statement of cash flows. Cash
and cash equivalents are assessed for ECL (see
note 2(k)(i)).

Trade and other payables
Trade and other
recognised at fair value. Subsequent to initial

payables are initially
recognition, trade and other payables are
stated at amortised cost unless the effect of
discounting would be immaterial, in which case

they are stated at invoice amounts.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(q) Interest-bearing borrowings
Interest-bearing borrowings are measured
initially at fair value less transaction costs.
Subsequently, these borrowings are stated at
amortised cost using the effective interest
method. Interest expense is recognised in
accordance with note 2(w).

(r) Employee benefits
(i) Short term employee benefits
and contributions to defined

contribution retirement plans
Short-term employee benefits are
expensed as the related service is
provided. A liability is recognised for the
amount expected to be paid if the Group
has a present legal or constructive
obligation to pay this amount as a result
of past service provided by the employee
and the obligation can be estimated
reliably.

Obligations for contributions to defined
contribution retirement plans are
expensed as the related service is
provided.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(r) Employee benefits (Continued)

(ii)

(iii)

Share-based payments

The grant-date fair value of equity-settled
share-based payments granted to
employees is measured using the binomial
lattice model. The amount is generally
recognised as an expense, with a
corresponding increase in equity, over the
vesting period of the awards. The amount
recognised as an expense is adjusted to
reflect the number of awards for which the
related service conditions are expected to
be met, such that the amount ultimately
recognised is based on the number of
awards that meet the related service
conditions at the vesting date.

Termination benefits

Termination benefits are expensed at the
earlier of when the Group can no longer
withdraw the offer of those benefits and
when the Group recognises costs for a
restructuring.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(s)

Income tax

Income tax expense comprises current tax and
deferred tax. It is recognised in profit or loss
except to the extent that it relates to a
business combination, or items recognised

directly in equity or in OCI.

Current tax comprises the estimated tax
payable or receivable on the taxable income or
loss for the year and any adjustments to the tax
payable or receivable in respect of previous
years. The amount of current tax payable or
receivable is the best estimate of the tax
amount expected to be paid or received that
reflects any uncertainty related to income taxes.
It is measured using tax rates enacted or
substantively enacted at the reporting date.
Current tax also includes any tax arising from

dividends.

Current tax assets and liabilities are offset only
if certain criteria are met.

2

RFIBXEEBR QA
—E - -FFR

205

EXEFBEE)

(s)

Frig®i

T 15 5B 3% 0 45 B0 R B OB IE B
Ho BN BEER MR
AHREREEEREMZERA
HRMEEEBERS -

B AR FARNERRBARE
B fE AT Sk KRR A R
PATE 4F [2 & 5 JB A 2l IR TR 4F 1
B AL fA) 58 B o FE A S B MR B B A IR
M &R R TEIK T S R IR
TR REMG 2 BERRERR
BSHRAEMOEHETHRAREE - A
HMEZBESEHEERIKER LD
EmMREAE - AT BETEE
IR BN EMHIE -

B AEERABENERET
R 1% 77 B o



POLY PR
206 jmuad rero

OPERTY ¢

D \T /U/\]

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR B BTSRRI

31 December 2023

— = —

—_—= =

=#+=A=+—A

2 MATERIAL ACCOUNTING POLICIES
(Continued)

(s)

Income tax (Continued)

Deferred tax is recognised in respect of
temporary differences between the carrying
amounts of assets and liabilities for financial
reporting purposes and the amounts used for
taxation purposes. Deferred tax is not
recognised for:
— temporary differences on the initial
recognition of assets or liabilities in a
transaction that is not a business
combination and that affects neither
accounting nor taxable profit or loss and
does not give rise to equal taxable and
deductible temporary differences;
— temporary differences related to
investment in subsidiaries, associates and
joint venture to the extent that the Group
is able to control the timing of the
reversal of the temporary differences and
it is probable that they will not reverse in

the foreseeable future;

—  taxable temporary differences arising on
the initial recognition of goodwill; and

—  those related to the income taxes arising
from tax laws enacted or substantively
enacted to implement the Pillar Two

model rules published by the Organisation

for Economic and

Development.

Co-operation

The Group recognised deferred tax assets and
deferred tax liabilities separately in relation to
its lease liabilities and right-of-use assets.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(s)

Income tax (Continued)

Deferred tax assets are recognised for unused
tax losses, unused tax credits and deductible
temporary differences to the extent that it is
probable that future taxable profits will be
available against which they can be used.
Future taxable profits are determined based on
the reversal of relevant taxable temporary
differences. If the amount of taxable temporary
differences is insufficient to recognise a
deferred tax asset in full, then future taxable
profits, adjusted for reversals of existing
temporary differences, are considered, based on
the business plans for individual subsidiaries in
the Group. Deferred tax assets are reviewed at
each reporting date and are reduced to the
extent that it is no longer probable that the
related tax benefit will be realised; such
reductions are reversed when the probability of

future taxable profits improves.

Where investment properties are carried at their
fair value in accordance with note 2(h), the
amount of deferred tax recognised is measured
using the tax rates that would apply on sale of
those assets at their carrying value at the
reporting date, the property is
depreciable and is held within a business model

unless

whose objective is to consume substantially all
in the
property over time, rather than through sale. In

of the economic benefits embodied

all other cases, the measurement of deferred
tax reflects the tax consequences that would
follow from the manner in which the Group
expects, at the reporting date, to recover or
settle the carrying amount of its assets and
liabilities.

Deferred tax assets and liabilities are offset only
if certain criteria are met.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(t)

Provisions and contingent liabilities
Generally provisions are determined by
discounting the expected future cash flows at a
pre-tax rate that reflects current market
assessment of the time value of money and the
risks specific to the liability.

A provision for warranties is recognised when
the underlying products or services are sold,
based on historical warranty data and a
weighting of possible outcomes against their
associated probabilities.

A provision for onerous contracts is measured at
the present value of the lower of the expected
cost of terminating the contract and the
expected net cost of continuing with the
contract, which is determined based on the
incremental costs of fulfilling the obligation
under that contract and an allocation of other
costs directly related to fulfilling that contract.
Before a provision is established, the Group
recognises any impairment loss on the assets
associated with that contract (see note 2(k)(iii)).

Where it is not probable that an outflow of
economic benefits will be required, or the
amount cannot be estimated reliably, the
obligation is disclosed as a contingent liability,
unless the probability of outflow of economic
benefits is remote. Possible obligations, whose
existence will only be confirmed by the
occurrence or non-occurrence of one or more
future events are also disclosed as contingent
liabilities unless the probability of outflow of
economic benefits is remote.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(t)

Provisions and contingent liabilities
(Continued)

Where some or all of the expenditure required
to settle a provision is expected to be
reimbursed by another party, a separate asset is
recognised for any expected reimbursement
that would be virtually certain. The amount
recognised for the reimbursement is limited to
the carrying amount of the provision.

Revenue and other income

Income is classified by the Group as revenue
when it arises from the sale of properties and
goods, the provision of services or the use by
others of the Group's assets under leases in the
ordinary course of the Group's business.

Further details of the Group’s revenue and
other income recognition policies are as
follows:

(i) Revenue from contracts with

customers

The Group is the principal for its revenue
transactions and recognises revenue on a
gross basis, including the sale of
properties and goods, building
management services income and hotel
operations that are sourced externally. In
determining whether the Group acts as a
principal or as an agent, it considers
whether it obtains control of the products
or services before they are transferred to
the customers. Control refers to the
Group's ability to direct the use of and
obtain substantially all of the remaining

benefits from the products or services.
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2 MATERIAL ACCOUNTING POLICIES

(Continued)

(u)

Revenue and other income
(Continued)
Revenue from contracts with

customers (Continued)
Revenue is recognised when control over

(i)

a product or service is transferred to the

customer at the amount of promised

consideration to which the Group is

expected to be entitled, excluding those

amounts collected on behalf of third

parties such as value added tax or other

sales taxes.

(a)

Sale of properties

Revenue arising from the sale of
properties developed for sale in the
ordinary course of business is
recognised when legal assignment is
completed, which is the point in time
when the customer has the ability to
direct the use of the property and
obtain substantially all of the
remaining benefits of the property.
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2 MATERIAL ACCOUNTING POLICIES

(Continued)

(u)

Revenue and other income
(Continued)

(i)

Revenue from contracts with
customers (Continued)
(a) Sale of properties

(Continued)

When properties are
marketed by the Group while the
property is still under construction,

residential

the Group may offer a discount
compared to the listed sales price,
provided the customer agrees to pay
the balance of the consideration
early. Otherwise,
required to pay 5-70%

the customer is
of the
contract value as a deposit upon
signing the sale and purchase
agreement (“SPA") with the rest of
the consideration being paid no later
than on completion of the SPA.
Deposits and instalments received on
properties sold prior to the date of
revenue recognition are included in
the consolidated statement of
financial
liabilities (see note 2(m)).

position under contract
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2 MATERIAL ACCOUNTING POLICIES 2 BEAXE:HE4E)

(Continued)

WA RE WA ()

(u) Revenue and other income (u)

(Continued)
(i) Revenue from contracts with
customers (Continued)

(i) EFEHKAGE)

(a) Sale of properties (a) HEWME(E)
(Continued)
To the extent that the advance fied B P FB AT R AR B A
payments from customers are REBFERHEERNHEF
regarded as providing a significant @ AAREEBESX N
financing benefit to the Group, HHE AT HEZETKHE
interest expense arising from the HAHEAIEEAREE
adjustment of time value of money B B E T E &R
will be accrued by the Group during BERY Zet RGN
the period between the payment EHEANBEN R
date and the completion date of BoNMEIBMmETY
legal assignment. This accrual EFNEFNERERER
increases the balance of the contract FPRERNKASHE-
liability during the period of B IE R 1% B FH2(w)fF &
construction, and therefore increases BB g ER E235%E
the amount of revenue recognised BERAATERLE &
when control of the completed AIF EREST BRI -
property is transferred to the
customer. The interest is expensed
as accrued unless it is eligible to be
capitalised under HKAS 23,
Borrowing costs, in accordance with
note 2(w).

(b) Sales of goods (b) EmiHE
Revenue is recognised when a WAREBEFPEBERER
customer takes possession of and EmEHERAR-

accepts the goods.



2 MATERIAL ACCOUNTING POLICIES

(Continued)

(u) Revenue and other income
(Continued)
(i) Revenue from contracts with
customers (Continued)

(c)

Building management

services income

Building management services
income is recognised over the
relevant period in which the services

are rendered.

Hotel operations

Revenue from hotel operations and
related services is recognised when
the relevant services are provided.

(ii) Revenue from other sources and
other income

(a)

Rental income from

operating leases

Rental income from operating leases
is recognised in profit or loss on a
straight-line basis over the term of
the lease. Lease incentives granted
are recognised as an integral part of
the total rental income, over the
term of the lease. Variable lease
payments that do not depend on an
index or a rate are recognised as
income in the accounting period in
which they are earned.
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2 MATERIAL ACCOUNTING POLICIES

(Continued)

(u)

Revenue and other income

(Continued)

(ii)

Revenue from other sources and

other income (Continued)

(b)

Dividends

Dividend income is recognised in
profit or loss on the date on which
the Group's right to receive payment
is established.

Interest income

Interest income is recognised using
the effective interest method. The
“effective interest rate” is the rate
that exactly discounts estimated
future cash receipts through the
expected life of the financial asset to
the gross carrying amount of the
financial asset. In calculating interest
income, the effective interest rate is
applied to the gross carrying amount
of the asset (when the asset is not
credit-impaired). However, for
financial assets that have become
credit-impaired subsequent to initial
recognition, interest income is
calculated by applying the effective
interest rate to the amortised cost of
the financial asset. If the asset is no
then the

calculation of interest income reverts

longer credit-impaired,

to the gross basis.
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2 MATERIAL ACCOUNTING POLICIES

(Continued)

(u)

Revenue and other income

(Continued)

(ii)

Revenue from other sources and

other income (Continued)
(d) Government grants

Government grants are recognised in
the consolidated statement of
financial position initially when there
is reasonable assurance that they will
be received and that the Group will
comply with the conditions attaching
to them. Grants that compensate the
Group for expenses incurred are
recognised as income in profit or loss
on a systematic basis in the same
periods in which the expenses are
incurred. Grants that compensate the
Group for the cost of an asset are
deducted from the carrying amount
of the asset and consequently are
effectively recognised in profit or loss
over the useful life of the asset by
way of reduced depreciation
expense.

Income from financial

guarantees issued
Income from financial guarantees
issued is recognised over the term of

the guarantees (see note 2(k)(ii)).
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(v)

Translation of foreign currencies
Transactions in foreign currencies are translated
into the respective functional currencies of
Group companies at the exchange rates at the
dates of the transactions.

Monetary assets and liabilities denominated in
foreign currencies are translated into the
functional currency at the exchange rate at the
reporting date. Non-monetary assets and
liabilities that are measured at fair value in a
foreign currency are translated into the
functional currency at the exchange rate when
the fair value was determined. Non-monetary
assets and liabilities that are measured based
on historical cost in a foreign currency are
translated at the exchange rate at the date of
the transaction. Foreign currency differences are

generally recognised in profit or loss.

The assets and liabilities of foreign operations,
including goodwill and fair value adjustments
arising on acquisition, are translated into
Renminbi at the exchange rates at the reporting
date. The income and expenses of foreign
operations are translated into Renminbi at the

exchange rates at the dates of the transactions.

Foreign currency differences are recognised in
OCI and accumulated in the translation reserve,
except to the extent that the translation
difference is allocated to NCI.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(v)

Translation of foreign currencies
(Continued)

When a foreign operation is disposed of in its
entirety or partially such that control, significant
influence or joint control is lost, the cumulative
amount in the translation reserve related to that
foreign operation is reclassified to profit or loss
as part of the gain or loss on disposal. On
disposal of a subsidiary that includes a foreign
operation,
exchange differences relating to that foreign
operation that have been attributed to the NCI
shall

reclassified to profit or loss. If the Group

the cumulative amount of the

be derecognised, but shall not be
disposes of part of its interest in a subsidiary
but retains control, then the relevant proportion
of the cumulative amount is reattributed to NCI.
When the Group disposes of only part of an
associate or joint venture while retaining
significant influence or joint control, the
relevant proportion of the cumulative amount is

reclassified to profit or loss.

Borrowing costs

Borrowing costs that are directly attributable to
the acquisition, construction or production of an
asset which necessarily takes a substantial
period of time to get ready for its intended use
or sale are capitalised as part of the cost of
that asset. Other borrowing costs are expensed
in the period in which they are incurred.

Non-current assets held for sale
Non-current assets, or disposal Group
comprising assets and liabilities, are classified as
held for sale if it is highly probable that they
will be recovered primarily through sale rather

than through continuing use.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(x)

Non-current assets held for sale
(Continued)

Such assets, or disposal Groups, are generally
measured at the lower of their carrying amount
and fair value less costs to sell. Any impairment
loss on a disposal Group is allocated first to
goodwill, and then to the remaining assets and
liabilities on a pro-rata basis, except that no
loss is allocated to deferred tax assets,
employee benefits assets, financial assets (other
than investments in subsidiaries, associates and
joint ventures) and investment properties, which
continue to be measured in accordance with the
Group's other accounting policies. Impairment
losses on initial classification as held for sale or
held for distribution and subsequent gains and
losses on remeasurement are recognised in
profit or loss.

Once classified as held for sale, intangible
assets and property, plant and equipment are
no longer amortised or depreciated, and any
equity-accounted investee is no longer equity
accounted.

Related parties

(@) A person, or a close member of that
person’s family, is related to the Group if
that person:

(i) has control or joint control over the
Group;

(i)  has significant influence over the
Group; or

(iii) is a member of the key management
personnel of the Group or the

Group's parent.
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2 MATERIAL
(Continued)

(y) Related

ACCOUNTING POLICIES

parties (Continued)

(b)  An entity is related to the Group if any of

the following conditions applies:

(i)

(i)

(iii)

(iv)

The entity and the Group are
members of the same group (which
means that each parent, subsidiary
and fellow subsidiary is related to
the others).

One entity is an associate or joint
venture of the other entity (or an
associate or joint venture of a
member of a group of which the
other entity is a member).

Both entities are joint ventures of the
same third party.

One entity is a joint venture of a third
entity and the other entity is an
associate of the third entity.

The entity is a post-employment
benefit plan for the benefit of
employees of either the Group or an
entity related to the Group.
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2 MATERIAL ACCOUNTING POLICIES

(Continued)

(y) Related parties (Continued)
(Continued)

(b)

(vi)

(vii)

(viii)

The entity is controlled or jointly
controlled by a person identified in

(a).

A person identified in (a)(i) has
significant influence over the entity
or is a member of the key

management personnel of the entity
(or of a parent of the entity).

The entity, or any member of a group
of which it is a part, provides key
management personnel services to
the Group or to the Group’s parent.

Close members of the family of a person

are those family members who may be

expected to influence, or be influenced

by, that person in their dealings with the
entity.

Segment reporting
Operating segments, and the amounts of each

segment item
financial statements,

reported in the consolidated

are identified from the

financial information provided regularly to the

Group’s most senior executive management for

the purposes of allocating resources to, and

assessing the performance of,

the Group's

various lines of business and geographical

locations.

2

EXEFBEGE)

(y)

BEAL(E)
(b) ()

vi) HEER mm&%%
H%ﬂ

Uﬁ&ﬁhZAtﬁ
BEERX¥EN:
T 5 *“*CXM
AST/N 7)21%@.

(vii)

—
E’,

ok
Ny

i 33}
iE X om =

)
D]]DN >

N+
HE
\r
N

o

1

i3
ﬂ&

(viiii ERXEBEAEET
AKE AR ER—D
MASEEFAEEHE
NRREETEEREASR
AR %% o

—RAIHERRBKERE
BREATHEEHERRSHE 1A
MAZEAITZALTZENT

BKE -
D EBEHRE
LESIMARGEEMEBRRERD
EnWPBEELBE NREBEAAEE
SHEBLRWEMNE DB ER LT
HEXREMTHRETFTASEERS
MITHEBAEBNYHEERET -



2

3

MATERIAL ACCOUNTING POLICIES
(Continued)

(z) Segment reporting (Continued)
Individually material operating segments are not
aggregated for financial reporting purposes
unless the segments have similar economic
characteristics and are similar in respect of the
nature of products and services, the nature of
production processes, the type or class of
customers, the methods used to distribute the
products or provide the services, and the
nature of the regulatory environment.

Operating segments which are not individually

material may be aggregated if they share a

majority of these criteria.

FUNCTIONAL AND PRESENTATION
CURRENCY

Iltems included in the financial statements of each of
the Group’s entities are measured using the currency
of the primary economic environment in which the
entity operates (“the functional currency”). The
functional currency of the Company and its Hong
HK dollars (“HK$"). The
functional currency of the Group’s PRC subsidiaries is
Renminbi (“RMB”). As the major operations of the
Group are within the PRC, the Group determined to

Kong subsidiaries is

present its consolidated financial statements in RMB.
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4 POSSIBLE IMPACT OF 4 BE-E-=%+=AH
AMENDMENTS AND =St-HLEFECEMEL
INTERPRETATIONS ISSUED BUT REBWIETREREBURE
NOT YET EFFECTIVE FOR THE YEAR B &
ENDED 31 DECEMBER 2023
The HKICPA has issued a number of amendments BERGMAGEBMBE T =_=F
which are not yet effective for the year ended TZA=+T—HIEFERRERNETE
31 December 2023. None of the new and o M RIEFATW BN ZE M B mER T E
amendments were adopted in these financial B W E2HBEATAREARESR
statements. These developments include the -

following which may be relevant to the Group.

Amendments to HKAS 1, Presentation of financial statements:
Classification of liabilities as current or non-current (“2020 amendments”)
BEBGERERE (BTN — B BRENET -
MBS FERBEELIE(ZZ_FFBT))
Amendments to HKAS 1, Non-current liabilities with covenants
(2022 amendments”)
BB ERBEIR (BTN — MERBNERDEBEB(T S _FB:T1)
Amendment to HKAS 7, Statement of cash flow and HKFRS 7,
Financial instruments: Disclosures: supplier finance arrangements
EBSHEETR(BIRN) — RERERLB BV HEREER
%HE — 2RI E: BE:HESRELH
Amendment to HKAS 21, The effects of changes in
foreign exchange rate: Lack of exchangeability
BEAGFERE21R (BT — EXEH 28 - M A LBY
Amendments to HKFRS 16 — Lease liability in a sales and leaseback
BEAMBWMEERE165 (BRI RN)— EREEMNHEEARE
Amendments to HKFRS 10 and HKAS 28 — Sale or contribution of
assets between an investor and its associate or joint venture
BEAMBRMEER B0 REB S ERF285 (BF]A) — 18 EE M
HEE ARG E2 R AR cHMEEHEHKEA

Effective for accounting

periods beginning on

or after

INENETINSR it ko
SETHIE AR

1 January 2024
—ZT-_WFE—-HF—H
1 January 2024

—E-mMFE-AR—H
1 January 2024

—T-_MFE—-R—H

1 January 2025

—ZE_h¥—HA—H

1 January 2024

—T-_ME—-R—H

To be determined by
the HKICPA

FELGTMAGE

The Group is in the process of making an assessment AEBFENGEEREA LMET 2
of what the impact of these developments is Z-FNEMALNAERATAZSKIER
expected to be in the period of initial application. So WERAETSUEEMBHRRENEAY
far it has concluded that the adoption of them is 2o

unlikely to have a significant impact on the
consolidated financial statement.



CRITICAL ACCOUNTING
JUDGMENTS AND KEY SOURCES
OF ESTIMATION UNCERTAINTY

In the process of applying the Group’s accounting
policies, management has made the following
accounting judgements:

Critical judgement in applying policies

The following is the critical judgement, apart from
those involving estimations (see below), that the
directors of the Company have made in the process
of applying the Group’s accounting policies and that
have the most significant effect on the amounts
recognised in the consolidated financial statements.

Revenue recognition

Revenue from sales of properties is recognised over
time when the Group’s performance does not create
an asset with an alternative use to the Group and the
Group has an enforceable right to payment for
performance completed to date; otherwise, revenue
is recognised at a point in time when the buyer
obtains the control of the completed property. The
Group may not change or substitute the property
unit or redirect the property unit for another use due
to the contractual restrictions with the customer and
thus the property unit does not have an alternative
use to the Group. Significant management’s
judgments were involved in determining whether
there is an enforceable right to payment which
depends on the terms of sales contract and the
interpretation of the applicable laws governing the
sales contracts. The Group obtained legal counsel
opinion regarding the enforceability of the right to
payment for sales contracts. Management uses
judgments in interpreting the applicable laws, based
on legal counsel opinion, to identify sales contracts
with right to payment and those without such right.
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CRITICAL ACCOUNTING
JUDGMENTS AND KEY SOURCES
OF ESTIMATION UNCERTAINTY
(Continued)

Sources of estimation uncertainty

The following are the key assumptions concerning
the future,
uncertainty at the end of the reporting period, that
have a significant risk of causing a material
adjustment to the carrying amounts of assets and
liabilities within the next financial year.

and other key sources of estimation

Estimated net realisable value of
properties under development and held

for sale

Management reviews the net realisable value of the
Group's properties under development and held for
sale with reference to its estimated costs to
completion, intended use and current market
environment whenever events or changes in
circumstances indicate that the carrying amount of
the assets exceeds its net realisable value.
Appropriate write-down to estimated net realisable
value is recognised in profit or loss when there is
objective evidence that the asset is impaired.

A 52 = 51 I i & {5 5 B3 B
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CRITICAL ACCOUNTING
JUDGMENTS AND KEY SOURCES
OF ESTIMATION UNCERTAINTY
(Continued)

Sources of estimation uncertainty
(Continued)

Estimated net realisable value of
properties under development and held
for sale (Continued)

In determining whether write-down of properties
under development and held for sale is required, the
Group takes into consideration the intended use of
the properties, the estimated costs to completion,
the current market environment, the estimated
market value of the properties and/or the present
value of future cash flows expected to receive.
Write-down is recognised based on the higher of
estimated future cash flows and estimated market
value. If the market environment/circumstances or
estimated costs to completion changes significantly,
resulting in a decrease in the net realisable value of
these properties interest, additional write-down may
be required. As at 31 December 2023, the total
carrying amounts of properties under development
and held for sale are RMB134,402,199,000 (2022:
RMB131,838,322,000) net of accumulated impairment
loss of RMB1,383,847,000 (2022: RMB1,558,866,000).

RAEXEBMARAR
Szozeey 220

A 58 = &1 > B & {5 5 1 85 B
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CRITICAL ACCOUNTING
JUDGMENTS AND KEY SOURCES
OF ESTIMATION UNCERTAINTY
(Continued)

Sources of estimation uncertainty
(Continued)

Estimated impairment of loan
receivables and trade and other

receivables

The Group makes allowances on receivables based on
assumptions about risk of default and expected loss
rates. The Group used judgement in making these
assumptions and selecting the inputs to the credit
loss calculation, based on the past 3 years, existing
market conditions and forward looking estimates at
the end of each reporting period. As at
31 December 2023, the carrying amounts of loan
receivables and trade and other receivables are
RMB196,030,000 (2022: RMB234,761,000) (net of
allowance for credit loss of RMB19,072,000 (2022:
RMB22,358,000)) and RMB4,984,022,000 (2022:
RMB5,353,157,000) (net of allowance for credit loss of
RMB188,230,000 (2022: RMB116,651,000)),
respectively. More details are given in notes 7(b), 26
and 27.

Estimation of fair value of investment
properties

Investment properties were revalued as at
31 December 2023 based on the appraised market
value by independent professional valuer. Such
valuations were based on certain assumptions, which
are subject to uncertainty and might materially differ
from the actual results.

A 52 = 51 I i & {5 5 B3 B
REZETERK(E)

e FHBAEEZRR (E)
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CRITICAL ACCOUNTING
JUDGMENTS AND KEY SOURCES
OF ESTIMATION UNCERTAINTY
(Continued)

Sources of estimation uncertainty
(Continued)

Estimation of fair value of investment
properties (Continued)

The fair value measurement of the Group’s financial
and non-financial assets and liabilities utilises market
observable inputs and data as far as possible. Inputs
used in determining fair value measurements are
categorised into different levels based on how
observable the inputs used in the valuation
technique utilised are (the “fair value hierarchy”):

o Level 1: Quoted prices in active markets for
identical items (unadjusted);

o Level 2: Observable direct or indirect inputs
other than Level 1 inputs;

° Level 3: Unobservable inputs (i.e. not derived
from market data).

The classification of an item into the above levels is
based on the lowest level of the inputs used that has
a significant effect on the fair value measurement of
the item. Transfers of items between levels are
recognised in the period they occur.
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CRITICAL ACCOUNTING
JUDGMENTS AND KEY SOURCES
OF ESTIMATION UNCERTAINTY
(Continued)

Sources of estimation uncertainty
(Continued)

Estimation of fair value of investment
properties (Continued)

The best evidence of fair value is current prices in an
active market for similar properties. In the absence of
such information, the amount is determined within a
range of reasonable fair value estimates. The valuers
have relied on the income capitalisation method or
the market approach. The fair value derived from
income capitalisation approach is based upon
estimates of future results and a set of assumptions
specific to each property to reflect its cashflow
profile, while the direct comparison approach
considers the recent prices of similar properties with
adjustments to reflect the difference in characteristics
of the properties.

Details of the estimates and assumptions have been
disclosed in note 16.

The carrying amount of investment properties at
31 December 2023 was RMB8,917,152,000 (2022:
RMB9,666,939,000). More details are given in note
16.

A 52 = 51 I i & {5 5 B3 B
REZETERK(E)

e FABERZREFE(E)
A REMEZ X AREGE)

AREREFEASBUNENERT S A
AIER - HEZXSES BHSBEE R
JIRBAABEMERETE - R HAEER
R s EANMOERTIZE - MBABE R
FERTEBEN AR BEERNERKERA N —
HERRNESEEMENBRRIUARRER SR
ERENGEE MEERLBUEZEERELUY
EMHIER U RMRYMERUENZRE

AR EERBROFEHRME16 -

RZZE-_=ZF+_A=+—H REYWE
ZBREEAARS8,917,152,0007T (= F
— —F: AR ¥9,666,939,0007T) ° 515
M EE16 -



CRITICAL ACCOUNTING
JUDGMENTS AND KEY SOURCES
OF ESTIMATION UNCERTAINTY
(Continued)

Sources of estimation uncertainty
(Continued)
PRC enterprise income tax and deferred

taxation

The Group is subject to income taxes in Mainland
China. As a result of the fact that certain matters
relating to the income taxes have not been
confirmed by the local tax bureau, objective estimate
and judgment based on currently enacted tax laws,
regulations and other related policies are required in
determining the provision of income taxes to be
made. Where the final tax outcome of these matters
is different from the amounts originally recorded, the
differences will have impact on the income tax and
tax provisions in the period in which the differences
realise.

Deferred tax assets relating to certain temporary
differences and tax losses are recognised when
management considers to be probable that future
taxable profit will be available against which the
temporary differences or tax losses can be utilised.
The outcome of their actual utilisation may be
different.

PRC land appreciation tax (“LAT")

The Group is subject to LAT in Mainland China. The
provision of LAT is based on management's best
estimates according to the understanding of the
requirements set forth in the relevant PRC tax laws
and regulations. The actual LAT liabilities are subject
to the determination by the tax authorities upon the
completion of the property development projects.
The Group has not finalised its LAT calculation and
payments with the tax authorities for its certain
property development projects. The final outcome
could be different from the amounts that were
initially recorded.
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CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities
in the Group will be able to continue as a going
concern while maximising the return to owners of the
Company through the optimisation of the debt and
equity balance. The Group’s overall strategy remains
unchanged from prior year.

The capital structure of the Group consists of net
debt, which
bank and other borrowings,

includes the asset-backed securities,
and note payable
disclosed in notes 33, 34 and 35, lease liabilities
disclosed in note 18, bank balances, deposits and
cash, and total equity, which comprises issued share
capital, reserves and accumulated profits and

non-controlling interests.

The directors of the Company review the capital
structure on a semi-annual basis. As part of this
review, the directors consider the cost of capital and
the risks associated with each class of capital. Based
on recommendations of the directors, the Group will
balance its overall capital structure through the
payment of dividends, new share issues and share
buy-backs as well as the issue of new debt or the
redemption of existing debt.

Consistent with others in the industry, the Group
monitors capital on the basis of the gearing ratio.
This ratio is calculated as net debt divided by total
capital. Net debt is calculated as total asset-backed
securities, bank and other borrowings, note payable
and lease liabilities less bank balances, deposits and
cash. Total capital is calculated as “equity”, as shown
in the consolidated statement of financial position,
plus net debt.

6

EXERBER

AEMERARY B O HREEEANE
BRI BEHREE - AR5 BELE
R ERT 2 T AARAREAABR
BAES - KRB BRERE £ —FF
BRETE -

AEEBEARBERES FH(BENTE
33 34N B EEERES - RIT
REMEEREMNEERMF18AEERN
HEAR) BITETF GFRRBESRA
X EPREERITRA - FE - 2t
i A R IER AR M A o

ARBEEBYERIELARE-R- &
WEl 2 BRET  EFEEREAKARHE
EEERNER AR - ARESREES
ZHEBEE EBIKMEE - BITHE
BERMDLETHEIXBEREGES - F
BHEBBEARE -

HEANEMAR—H AREZEERRE
HRERER - GRALL K IABERIFEERIA
BABBEAE -BHFENEERLRE
F ROLEMBEERE BARBEREEA
BRBERRTERF FREBRSHAE B
AEBFBEREEBHBARRKRAT 2T
REIINETSIFAR -



CAPITAL RISK MANAGEMENT
(Continued)

The gearing ratios at 31 December 2023 and 2022

were as follows:

Bank and other borrowings (note 34) R717 & H it {& & (B 734)

Note payable (note 35)

Asset-backed securities (note 33)

Lease liabilities (note 18)

Less: Bank balances, deposits and
cash (note 32(a))

Net debt

Total equity

Total capital

Gearing ratio

F& 1 R & (M 3E35)

EERRES (WE33)
ME
B RITET TRk
] & (M 5E32(a))

& (FifaE18)

B F5

P 48 7R

BARMEE

BEAMBHLE

6

RABXEEEEFR QA
T -=FEFR 231

EXEBER(8)

RZEBEZ=ZFR-_F-_—_F+-_A=+—

AvEEBEBHLERNAT

2023 2022

—E-=F —EF-=
RMB’'000 RMB’'000
AR® TR ARBT T
54,720,354 67,950,656
19,175,000 12,097,000
588,000 588,000
63,498 60,475
(31,631,917) (31,173,332)
42,914,935 49,522,799
45,160,633 41,789,944
88,075,568 91,312,743
49% 54%
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7 FINANCIAL INSTRUMENTS AND 7 TRIARMEERERER

FINANCIAL RISK MANAGEMENT

(a) Categories of financial instruments @) EMIEBEDE
The following table shows the carrying amount TRITEMEERBENREE
of financial assets and liabilities:

2023 2022
—EB-=%F —_=E=-=
RMB’'000 RMB’000
AR® T AREF T
Financial assets ERMEE
Financial assets at fair value BAREFAEBRZ
through profit or loss PMEE 713,048 643,763
Financial assets at amortised cost HEHEKAFTEZ
SREE
— Loan receivables — ERER 196,030 234,761
— Trade and other receivables — J’EWK\%&
H AR 4,795,442 4,947,401
— Amounts due from associates — fuﬁ%ﬁ%’& /T/\IE 758,277 1,123,551
— Amounts due from joint ventures — JEUK& & 1 % 5B 4,285,403 4,176,617
— Amounts due from non- — WK B R A 3'5?7?
controlling shareholders of % A% 3R k08
subsidiaries 2,345,171 2,012,361
— Pledged bank deposits 2 HEMIRITF K 226,443 444,639
— Bank balances, deposits and WITHET TR
cash biz R 31,631,917 31,173,332
— Assets classified as held for sale — D AFIEHE Z
BE — 17,555
Financial liabilities cRER
Financial liabilities at amortised B AFTE 2 &/l
costs aE&
— Trade and other payables — ERNEZR
H b BR K 29,249,843 29,487,786
— Asset-backed securities — BEERES 588,000 588,000
— Property rental deposits — MEHESES 83,234 86,454
— Amounts due to associates — FEREEE N R R IE 1,110,739 736,392
— Amounts due to joint ventures — [EfTA & BERIE 992,316 674,278
— Amount due to the ultimate — B &EEERRAF
holding company FKIE 7,554 18,508
— Amount due to an intermediate — J& 1~ — [ & B IE A%
holding company A A RIE 2,792 2,792
— Amount due to a fellow — EN—REREERNE
subsidiary A AIE 485 485
— Amounts due to non-controlling — FETHIE A A FEHE
shareholders of subsidiaries 1% A% 3R 5% 18 4,284,477 4,952,080
— Bank and other borrowings — RITRHEMEE 54,720,354 67,950,656
— Note payable — ERNERR 19,175,000 12,097,000
— Lease liabilities —HEAaE 63,498 60,475
— Loan from a fellow subsidiary — — A H?WE’D\ Al
B 180,000 180,000
— Liabilities associated with assets — HADfEAF(ELE
classified as held for sale ZEEMRBNE

& — 14,262
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FINANCIAL INSTRUMENTS AND 7 SRMIARKEEREKRER
FINANCIAL RISK MANAGEMENT (%)

(Continued)

MERERREEEFERBEEK

(b) Financial risk management (b)

objectives and policies

Exposure to market risks (currency risk, interest
rate risk and other price risk), credit risk and
liquidity risk arises in the normal course of the
Group’s business. The policies on how to
mitigate these risks are set out below. The
management manages and monitors these
exposures to ensure appropriate measures are
implemented on a timely and effective manner.

Market risk

The Group's activities expose it primarily to the
financial risks of changes in foreign currency
rates, interest rates and equity security prices.
Market risk exposures are further measured by
sensitivity analysis. There has been no
significant change to the Group's exposure to
market risks or the manner in which it manages
and measures the risk. Details of each type of
market risks are described as follows:

(i) Currency risk

Currency risk refer to the risk that the fair
value or future cash flows of a financial
instrument will fluctuate because of
changes in foreign exchange rates. The
Group mainly operates in Hong Kong and
the PRC. The functional currency of the
Company and its subsidiaries are Hong
Kong dollars (“HK$"”) and Renminbi
("RMB"”). The Group is exposed to
currency risk arising from fluctuations on
foreign currencies against the functional
currencies of the Group entities.

Kﬁlﬁaﬁ%%ﬂﬁ¢ﬁﬁﬁ%
% (B R b ﬂTH 2 N H At (B
iﬂ}—”ﬂ'&) 1:?? //|L§ﬂ§iﬂ
R ﬂﬂaﬁﬂﬁzﬁ ﬁﬁﬂw
T-EHRHEEENRERE LMER
M%%Té%ﬁ&mﬁmmzhmo

™ % &k

AEB 7 EBRTEEEEE ﬂ”
NN %{ETQZLZEZEZTﬁ%H
MiGRER#E —FPUAFERED ﬁﬁ+
E-AKEBEMHE CTHERABIEE
BERFHERR AT EERE
o BEMBRBFBHMLT

(i) ‘bﬁ%ﬂﬁﬁ
E¥ERECRIAENQAE
jﬂixiﬁiummﬁ/\i‘:zﬁ “““““ AR
PHER - AEETEETE
M - NRRRI KB AR
WIhaeEEEE T (ET]) B
ARBETARE] - REBE A
XAHAEEZERYEER

B S B R B R B
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FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(b) Financial risk management
objectives and policies (Continued)
Market risk (Continued)

(i)

Currency risk (Continued)

For the Group’'s PRC subsidiaries whose
functional currency is RMB, the balance of
foreign currency denominated monetary
assets or liabilities is not significant as of
31 December 2023 and 2022 and
accordingly the Group does not anticipate
that there
foreign exchange risk.

is significant exposure of

Since Hong Kong dollars is being pegged
to United States dollars ("US$"”), material
fluctuations in exchange rates of Hong
Kong dollars against US$ are remote.

The Group currently does not use any
derivative contracts to hedge against its
The
management manages its currency risk by
closely monitoring the movement of the

exposure to currency risk.

foreign currency rate and consider

hedging significant foreign currency

exposure should the need arise.
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FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(b) Financial risk management
objectives and policies (Continued)
Market risk (Continued)

(i)

Currency risk (Continued)

For the Group’s Hong Kong subsidiaries
whose functional currency is HKS$, the
following table details the Group's
exposure at the end of the reporting
period to currency risk arising from
recognised assets or liabilities
denominated in a currency other than the
functional currency of the entity to which
they relate. For presentation purposes, the
amounts of the exposure are shown in
Renminbi, translated using the spot rate at
the year end date. Differences resulting
from the translation of the financial

statements of foreign operations into the

7

el

(&

RFIBXEEBR QA
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TRMITARMBRERRKRER

b) BBEREABEEBEBREBRBX
(%&)

il
(i)

SRk (E)

SRR (&)

R ANEEFEN B R FIEE
EBRBET TRANAKH
RBERREABBERIRE
BRI ERINEZCHER
BEXRREMELZERME
B2 E - ER SN
ARBZ7 - XERFRAEH
METHEXRE - T BEKE
SINEBM B RERBREKAEE
2 EBEE-

Group’'s presentation currency are
excluded.
Exposure to foreign currencies
(expressed in Renminbi)
S5 L B
(MAR®5ITR)
2023 2022
—E-=F —E-—4F
RMB’000 RMB’000
AR®T AREFTT
Renminbi AR
Bank balances, deposits and  R1T4&7F * FA K
cash R&e 1 16
Short-term loans to Al = /N oSBT
subsidiaries &% 7,563,271 7,563,305
Dividend g — (585,343)
Gross exposure arising from BHEREEMEEZ
recognised assets and [ b 4 58
liabilities 7,563,272 6,977,978
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FINANCIAL INSTRUMENTS AND 7 TRMIARMBRARERE
FINANCIAL RISK MANAGEMENT (&)
(Continued)
(b) Financial risk management b) BMBEEBEEBEFERBRXK
objectives and policies (Continued) (&)
Market risk (Continued) M i%ﬂ.l§ﬁ§i (#8)
(i) Currency risk (Continued) (i) E¥ER(E)
The following table indicates the Ti’%ﬁ']ﬂ'\ﬁ$%.ﬁ’\\$&%,ﬁﬂ3ﬁ
approximate change in the Group's profit T ¥ 8 K 3 80 SN B R0 %
after tax and accumulated profits that AR E B KEERKRBE
would arise if foreign exchange rates to D S-S n i | B O =)
which the Group has significant exposure (R FT B H fh B B & 84+
at the end of the reporting period had TE) - BRKE D M Ty RS
changed at that date, assuming all other WEXZEFHEANEMEAEER
risk variables remained constant. The ¥ BACK#5 A 30 S HM E R
sensitivity analysis assumes that the e mI A -
change in foreign exchange rates had
been applied to re-measure those financial
instruments held by the Group which
expose the Group to foreign currency risk
at the end of the reporting period.
2023 2022
—EC-= S
Increase/ Increase/
Appreciation/  (decrease) in  Appreciation/ (decrease) in
(depreciation) profits after  (depreciation) profits after tax
in foreign tax and in foreign and
exchange  accumulated exchange  accumulated
rate profits rate profits
BB &R B Bt 1% )4 A
HEER REFEF ONEEE & REFHEF
FE/ (B #Bm/0RY) AE/(ZE  En/06EP)
RMB'000 RMB’000
ARBTR ARBTFT
Renminbi ARE 5% 315,767 5% 291,331
(5%) (315,767) (5%) (291,331)
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FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(b) Financial risk management
objectives and policies (Continued)
Market risk (Continued)

(ii)

Interest rate risk

The Group is exposed to fair value
interest rate risk in relation to amounts
due from/to related parties, pledged bank
deposits, fixed-rate bank and other
borrowings, asset-backed securities and
note payable (see notes 19, 20, 31, 32,
33, 34 and 35 for details of these
deposits, borrowings and note payable).
The Group aims at keeping borrowings at
variable rates. Currently, the Group does
not have hedging policy. However, the
management monitors interest rate
exposure and will consider hedging
significant interest rate risk should the
need arise.

The Group's exposures to interest rates on
financial liabilities are detailed in the
liquidity risk management section of this
note. The Group’s cash flow interest rate
risk is mainly concentrated on the
fluctuation of Loan Prime Rate (“LPR"),
Hong Kong Interbank Offered Rate
("HIBOR") and benchmark rate in the PRC
arising from the Group's HK$ and RMB
borrowings. Loan Prime Rate is the
prevailing lending interest rate
promulgated by People’s Bank of China
being 3.45% (2022: 3.65%) per annum (the
"LPR").

Eﬁ
&)

RNEXEEBEAR QA

AR HERER

MERERREEEFERBEEK

(#&)

™5 E b ()

(ii)

) 2 2 B

AN £ [ 34 FE e, < R 8 Ai
/TJ\IE\ Eﬁiﬂafﬁ T_/TJ\
FIRBITREAMEE - é?#
REFUNREFNEE(BBZ
EEH - BEREMNEEZF
B B2 HME19-20 31
32-33-34K35)EE R A4 E
FERR - AEEEEERT
R EE - ANEBE BRI
mEABE -AM ERES
ERFEER TEeRERE

BEEHAEAFEAR -

rEEReREBERE R E
ERFBEHNAM T REE
SRERBEE—f - AEEZHE
ﬁmuiﬂrﬂ. IEEEF‘EAX
BAEEETMARBEEE
iZﬁ A SBREFE([ER
MHEREFNE]) - BERITHE
%ﬁ%U%%ﬁﬁ@%ﬁ%D
&¢l%ﬁﬂ¥ﬁ@ Bm
BHREMNEATHARRETA
MHHIRITE R I5REF X
3.45% (= F — — & : 3.65%)
([EFTWISHREFE]) -
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FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(b) Financial risk management
objectives and policies (Continued)
Market risk (Continued)

(ii)

Interest rate risk (Continued)

The Group is also exposed to cash flow
interest rate risk in relation to amounts
due from/to related parties with variable
interest bank
balances and variable-rate bank and other
32 and
bank

rates, loan receivables,
borrowings (see notes 27(a), 31,
34 for details of these balances,

balances and borrowings).

Sensitivity analysis

The sensitivity analysis below has been
determined based on the exposure to
interest rates for both derivatives and
non-derivative instruments at the end of
the
prepared assuming the amount of asset

reporting period. The analysis is

and liability outstanding at the end of the
reporting period was outstanding for the
whole year. A 50 basis points 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 interest rates had been 50 basis points
higher/lower and all other variables were
held constant, the Group’s profit for the
year ended 31 December 2023 would
decrease/increase by RMB37,259,000
(2022: RMB60,739,000).
attributable to the Group’s exposure to
interest rates on its variable-rate bank and
other borrowings and bank balances.

This is mainly

7
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(b)
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k%R E R

BHEEREEEREREE
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(ii)

MERE R (&)
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NEEALTHRE  BRER -
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tEE(BEZEET - /1T
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5¥27(a) ~ 31 32M34) | B IR
SMEFERR -
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INTERESTMDERITAER
ETAETERREHRZFIE
BEBEE - HELSTE IR
BARBEBARCRBBMEE R
RKEZEABESEAEFT S
HomMETEEEABRIER
A @ 2 b - B AS0MREE B 2
R AREREREHANES
BRI RE B E) 2 5T o

AR £ F+ /T B50ME E 25 im
FrEEMmA] S BEFITE X
SEHEE_T-_=F+=_A
=t+t—BULEFEZaFERI
S A R #37,259,0007T
(Z 22 ZZ2F: AR K
60,739,0007T) © Ui B (b E E 5k
BAREBREZEFREITR
HEEEUARRITEFAAERE
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FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(b) Financial risk management
objectives and policies (Continued)
Market risk (Continued)

(iii) Other price risk

The Group is exposed to equity price risk
arising from its investment in financial
assets at FVPL. Other than unquoted
securities held for strategic purposes, all
of these listed. The
management manages this exposure by
maintaining a portfolio of investments with

investments are

different risks. The Group's equity price
risk is mainly concentrated on listed equity
quoted in the Stock
In addition, the Group has
appointed a special team to monitor the
price risk and will consider hedging the
risk exposure should the need arise.

instruments
Exchange.

All of the Group's unquoted investments
are held for long term strategic purposes.
Their performance is assessed at least
bi-annually against performance of similar
based on the
information available to the Group,

listed entities, l[imited
together with an assessment of their
relevance to the Group’s
strategic plans.

long term
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FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT

(Continued)

(b) Financial risk management

objectives and policies (Continued)

Market risk (Continued)

(iii) Other price risk (Continued)
Sensitivity analysis
The sensitivity analysis below has been
determined based on the exposure to
equity price risks at the end of the
reporting period.

If the prices of the respective equity
instruments had been 5% higher/lower:

Profits after tax and accumulated profits
would increase/decrease by RMB47,000
(2022: RMB74,000) for the Group as a
result of the changes in fair value of listed
financial assets at fair value through profit
or loss.

Credit risk

The Group is exposed to credit risk in relation
to its trade and other receivables, cash deposits
with banks, amounts due from associates, joint
ventures and non-controlling shareholders of
subsidiaries and loan receivables.

The carrying amounts of trade and other
receivables, bank deposits, amounts due from
associates, joint ventures and non-controlling
and

receivables represent the Group’s maximum

shareholders of subsidiaries loan
exposure to credit risk in relation to financial

assets.
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FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(b) Financial risk management

objectives and policies (Continued)
Credit risk (Continued)

To manage this risk, bank deposits are mainly
placed with state-owned financial institutions
and reputable banks which are all
high-credit-quality financial institutions. The
management of the Group has delegated a
team responsible for determination of credit
limits, credit approvals and other monitoring
procedures to ensure that follow-up action is
taken to recover overdue debts. In addition, the
Group reviews the recoverable amount of each
individual trade debt at the end of each
reporting period to ensure that adequate
impairment losses are made for irrecoverable
amounts. In this regard, the directors of the
Company consider the Group has no significant
concentrations of credit risk, with exposure
spread over a large number of counterparties
and customers. For other receivables,
management makes periodic collective
assessments as well as individual assessment on
the recoverability of other receivables based on
historical settlement records and past
experience and forward-looking information.
The directors of the Company believe that there
is no material credit risk inherent in the Group's
outstanding balance of other receivables.

The credit risk on liquid funds is limited
because the counterparties are banks with high
credit ratings assigned by international
credit-rating agencies.

Other than concentration of credit risk on liquid
funds which are deposited with several banks
with high credit ratings, the Group does not
have any other significant concentration of
credit risk.
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FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(b) Financial risk management

objectives and policies (Continued)

Credit risk (Continued)

The Group considers the probability of default
upon initial recognition of, a financial asset and
whether there has been a significant increase in
credit risk on an ongoing basis throughout each
reporting period. To assess whether there is a
significant increase in credit risk the Group
compares the risk of a default occurring on the
asset as at the reporting date with the risk of
default as at the date of initial recognition. It
considers available reasonable and supportive

forward-looking information.

following indicators are incorporated:

o internal credit rating;
° external credit rating;
o actual or expected significant adverse

changes in business, financial or economic
conditions that are expected to cause a
significant change to the debtor’s ability to

meet its obligations;

J actual or expected significant changes in
the operating results of the debtors; and

J significant changes
performance and behaviour

status of debtors

changes in the operating results of the

debtors.

The Group applies the simplified approach to
provide for ECL prescribed by HKFRS 9, which
permits the use of the lifetime expected loss

provision for trade receivables.

Especially the

in the expected
of the
debtors, including changes in the payment
in the Group and
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7 FINANCIAL INSTRUMENTS AND 7 TRMIARMBERBRER
FINANCIAL RISK MANAGEMENT (&
(Continued)
(b) Financial risk management (b) K EREEEEREE
objectives and policies (Continued) (&)
Credit risk (Continued) FEERK(E)
As at 31 December 2023 and 2022, the loss RZE-_=ZRk-_FT-_—_%+=-H
allowance provision was determined as follows. =t+—H EBEREBETEHOT U
The ECL below also incorporated forward THBEEERATES TAIEME
looking information (e.g. outlook of property HmmETSHRE) -
market).
2023 —E-=F
90 days or
Trade receivables EWE SRR Current 0-90 days above Total
B 3 0Z90Xk 90Xk=K Mt B &f
Expected credit loss TEHIEEEEX
rate 0% 1% 13%
Gross carrying amount R EH 4218
(RMB’000) (AR¥T7T) 82,605 23,720 234,273 340,598
Loss allowance B 1B B
provision (RMB’000) (AR T L) (285) (223) (31,449) (31,957)
2022 —EC-CFE
90 days or
Trade receivables EWE SRR Current  0-90 days above Total
B & 0Z90K 90Kz k- B
Expected credit loss FEHI{E EE B X
rate 1% 0% 10%
Gross carrying amount R E 4218
(RMB’000) (AR®T7T) 50,114 30,435 254,402 334,951
Loss allowance E R E

provision (RMB'000) (AR¥ F 1) (433) (74) (26,298) (26,805)
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FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT

(Continued)

(b) Financial risk management

objectives and policies (Continued)
Credit risk (Continued)

Expected loss rate are based on actual loss
experience over the past 3 years. These rates
are adjusted to reflect differences between
economic conditions during the period over
which historic data has been collected, current
conditions and the Group's view of economic
conditions over the expected lives of the
receivables.
Movements in the expected credit loss
allowance in respect of trade receivables during

the year are as follows:

At 1 January w—H—H
Impairment loss recognised

Reversal of impairment loss
At 31 December

As at 31 December 2023, the gross carrying
amount of trade receivables was
RMB340,598,000 (2022: RMB334,951,000) and
the expected credit loss allowance to loss was
RMB31,957,000 (2022: RMB26,805,000). The
Group made no write-off of trade receivables
during the year (2022: Nil).
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FERR(E)

BHEREXZERNBE=ZFHNER
BEEE SAMABRURBRRI
SELBEHRE QBRI - R
AR L Be AN £% [ FfT 98 45 B Wi B 7K 7R R
FEHNEERARAZENER -

AEERKEZEFXBHREEEE

BEHESHEROT

2023 2022

—_E-= —_EF-
RMB’'000 RMB’'000
AR®T R AR T T
26,805 22,080
11,126 7,793
(5,974) (3,068)
31,957 26,805

RZFEZ=F+ZA=+—H" &
WESEFNEEBAEAARKE
340,598,000 (ZE - —F: AR
#£334,951,0007T) * MEAEEEIE
B EE 18 A A R#31,957,0000T (=
T - —4F: AR¥26,8050007T) °
REEBRFRILEMBEEIKE SR
R(ZEZZF ) -
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FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(b) Financial risk management

objectives and policies (Continued)
Credit risk (Continued)

Except for RMB156,273,000 (2022:
RMB89,846,000) of other receivables were
assessed by the management as individually
credit-impaired, for the residue other
receivables, the amounts due from associates,
joint ventures and non-controlling shareholders
of subsidiaries and loan receivables, the Group
considered the ECL impairment was
insignificant as there have been continuous
payments with no history of default and there
have not been a significant change in credit
quality. In the opinion of the management, it is
not probable that default payment would result
and accordingly, the Group credit risk in this
respect is remote.

Movements in the expected credit loss
allowance in respect of other receivables during
the year are as follows:

At 1 January m—H—8H
Disposal of subsidiaries HEMB AR
Impairment loss recognised R EE B
Reversal of impairment loss ‘R ERE

At 31 December W+=—A=+—H”

37
I

(4

(b)

At

RFIE R EBER AR
Sxocaay 240

MTARVHEREE

BERBREEBEEREE
(%)

FEERK(E)

B EL b JiE U BR 3k A R #5156,273,000
T(ZZE = —F : AR #89,846,000
TR EREFGHAMBAEEREAE
Gh o BT H b JE UK BR 3R - FE Uk B 2
NE - BECERWEB QR IEZR
ERFBAREWER A AR
REBDHBEWR  BEENLE
BEESEZTESERNEH WAL
BEREEHEEBEBEREAYTE
K- BEHERBIANAENFRE
HoRARAEBREEFAMNEER
BAK e

RERFHEMBBRUERBEREEER

BESZDHROT
2023 2022

—E=-= —_=_—
RMB’000 RMB'000
ARBFR  ARKTE
89,846 58,516
= (36)
70,292 31,616
(3,865) (250)
156,273 89,846
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7 FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(b) Financial risk management

objectives and policies (Continued)
Liquidity risk

The Group has net current assets amounting to
approximately RMB77,146,991,000 (2022:
RMB81,544,307,000) at 31 December 2023.

In the management of the liquidity risk, the
Group monitors and maintains a level of cash
and cash equivalents deemed adequate by the
management to finance the Group’s operations
and mitigate the effects of fluctuations in cash
flows. The management monitors the utilisation
of bank and other borrowings and ensures
compliance with loan covenants.

The Group relies on bank and other borrowings
as a significant source of liquidity. As at
31 December 2023, the Group has available
unutilised bank loan facilities of approximately
RMB23,891,591,000 (2022: RMB25,772,130,000).
Details of which are set out in note 34.

The following table details the Group’s
remaining contractual maturity for its financial
liabilities. The table has been drawn up based
on the undiscounted cash flows of financial
liabilities based on the earliest date on which
the Group can be required to pay. Specifically,
bank loans with a repayment on demand clause
are included in the earliest time band
regardless of the probability of the banks
choosing to exercise their rights. The maturity
dates for other non-derivative financial liabilities
are based on the agreed repayment dates. The
table includes both interest and principal cash
flows.

7

EHMTARVBRERREE
(&)

(b)
(&)
REE AR

RZE-_=ZF+=-_A=+—H" 'K
ESERBERHEEFEHNARE
77,146,991,0000t (Z T = —F :+ A

R #:81,544,307,0007T) °

REBRBESRRIE  A&EH
ERREFRSRSFARENEE
BRRARRZKF UXNAEH
LEMTH URERSRENDZ
FE - EREBERRTIRAMEER
2Rz UERHTEERZOZR

F o

AEBKBRITIREMEEELRSE
DRBHESRRE- R _BE_=F
+—_A=+—8 A&£EEZXHH
BRITERABREDNDAE ARE
23,891,591,000C (=T = = 4F : A
R #25,772,130,0007T) - B B 7 15

B A M E34 -

TRAIAEEH 22 BAEZ TR
BHHR -ZRDIREBESREEZ
AFHEREREARNEE A REK
BRZxPEHRELER - AR
mE  MERBREEGRZRT
ERHIAKE 2R TwiRTT
BERITEENZHBERSE - EM3F
TETRAEZINHMBEDERBE
ZEFBHME - ZRZIANE

EAERERE -

BHEEREEEREREE
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FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(b)

Financial risk management

objectives and policies (Continued)

Liquidity risk (Continued)

2023

Non-derivative financial
liabilities

Trade and other payables

Asset-backed securities

Property rental deposits

Lease liabilities

Amount due to the ultimate
holding company
— interest-free

Amount due to an intermediate
holding company
— interest-free

Amounts due to a fellow
subsidiary
— interest-free

Amounts due to associates
— interest-free

Amounts due to non-controlling
shareholders of subsidiaries
— interest-free
— fixed rate

Amounts due to joint ventures
— interest-free
— fixed rate

Bank and other borrowings
— fixed rate
— variable rate

Note payable
— fixed rate

Loan from a fellow subsidiary
— interest-free

Financial guarantee issued in
respect of credit facilities to
associates and joint ventures
— maximum amount

guaranteed (note 43)

—EBC-ZE
FTESBEE

ERESHREBER
AERRES
ETER &
HERE
ENRERDANE

— Tt
BH-MEMERAARE

— Tit8
EN-RRZNELRNE

— Tita
REBEATRE

— Tita
RHHBATEERRRRE

—T#t&

— EEHE
ENAELENE
— T#t&

— EERE
RARAMER
— EEFE
— FBHE

ERRE
— BEEHE
~HRZHBRAER
— T8

ABERRRALSLEMER
FERARHZHBER

— BRERE (H543)

RABXEEEEFR QA
T -=FEFER
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7 TRMIARMBRARBERE
(&)

(b) HHEREEEBERRE
(%)

RBESREME(E)

Weighted
average On demand or Total
effective less than Over  undiscounted Carrying
interest rate 1 year 1-5 years 5 years cash flows amount
mEF BRERY FAARE
ERAZz SR-F -Z1% AENE REER REE
% RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTR ARBTR ARBTR ARBTR ARBTR
29,249,843 - - 29,249,843 29,249,843
3.40% 607,992 - - 607,992 588,000
83,234 - - 83,234 83,234
4.54% 26,649 40,173 - 66,822 63,498
7,554 - - 7,554 7,554
2,792 - - 2,792 2,792
485 - - 485 485
1,110,739 - - 1,110,739 1,110,739
1,408,440 - - 1,408,440 1,408,440
5.46% 3,032,967 - - 3,032,967 2,876,037
893,316 - - 893,316 893,316
4.35% 103,307 - - 103,307 99,000
4.24% 3,897,511 4,778,486 3,327,390 12,003,387 10,704,100
3.85% 17,192,289 27,027,539 3,274,246 47,494,074 44,016,254
3.60% 648,536 17,718,123 3,202,273 21,568,932 19,175,000
- 180,000 - 180,000 180,000
58,265,654 49,744,321 9,803,909 117,813,884 110,458,292
5,132,349 - - 5,132,349 -
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7 FINANCIAL INSTRUMENTS AND 7 SWMIARMEEKRTE
FINANCIAL RISK MANAGEMENT (&)
(Continued)
(b) Financial risk management (b) K EREEEEREE
objectives and policies (Continued) (&)
Liquidity risk (Continued) REBESREE(E)
Weighted
average  On demand or Total
effective less than Over  undiscounted Carrying
interest rate 1 year 1-5 years 5 years cash flows amount
ERA % D% —Z1% AFNE TEEE KEE
% RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETFT ARETT ARETR ARETR ARETR
2022 g et 3
Non-derivative financial FEERER
liabilities
Trade and other payables ERESREMER 29,487,786 — — 29,487,786 29,487,786
Asset-backed securities BERRESR 3.40% 607,992 — — 607,992 588,000
Property rental deposits nEReES 86,454 - - 86,454 86,454
Lease liabilities HERE 4.27% 20,704 44,012 1,005 65,721 60,475
Amount due to the ultimate ERREERARRE
holding company
— interest-free — KiE 18,508 — — 18,508 18,508
Amount due to an intermediate & — R R R 1 A FIE
holding company
— interest-free — THE 2792 - — 2,792 2792
Amounts due to a fellow AR SIEEY ) NGE R
subsidiary
— interest-free — T3t B 485 - - 485 485
Amounts due to associates ERBERRTE
— interest-free — T3 B 595,731 — — 595,731 595,731
— variable rate — 2Hf % 2.96% 144,824 — — 144,824 140,661
Amounts due to non-controlling M B2 A IE R R R
shareholders of subsidiaries
— interest-free —FitE 2,245,345 — — 2,245,345 2,245,345
— fixed rate — EER® 6.06% 2,277,889 - - 2,277,889 2,147,761
— variable rate — % 5.31% 588,662 — — 588,662 558,974
Amounts due to joint ventures ~ EFfALGEFHE
— interest-free — T4 B 552,178 - - 552,178 552,178
— fixed rate — BEF® 4.35% 127,411 — — 127,411 122,100
Bank and other borrowings BROREMEE
— fixed rate — EEF® 4.33% 4,329,925 9,303,528 8,505,995 22,139,448 19,017,550
— variable rate — FBF% 4.32% 14,812,591 36,389,345 2,545,541 53,741,477 48,933,106
Note payable eSS
— fixed rate — B % 3.50% — 13,465,782 — 13,465,782 12,097,000
Loan from a fellow subsidiary ~ —ERZNELTEH
— interest-free — e — 180,000 — 180,000 180,000
Liabilities associated with assets  HA M A ELE 2 AERH
classified as held for sale naE 14,262 - - 14,262 14,262

55,913,539 59,382,667 11,052,541 126,348,747 116,849,168

Financial guarantee issued in ABRERRARAELEMER
respect of credit facilities to EERERM ZMBER
associates and joint ventures
— maximum amount — R ERE (FH43)
guaranteed (note 43) 5,586,393 — — 5,586,393 —
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RMEXSEEER AT QAQ

TR C=FFR
FINANCIAL INSTRUMENTS AND 7 TRMIARMBRAREE
FINANCIAL RISK MANAGEMENT (&)
(Continued)
(c) Fair values (c) ARE
(i) Financial instruments measured (i) ADAAREFEZEHE
at fair value TA
The following table presents the fair value RIEE BB S R 135%
of financial instruments measured at the [ARrEFEIMAEN =R
end of reporting period on a recurring RERBR RN ERERIELE
basis, categorised into the three-level fair BHEREEFENSHRITENR
value hierarchy as defined in HKFRS 13, REZIRTE - ARERFTE
“Fair Value Measurement”. The level into BN ERD2BUATMHE
which a fair value measurement is FEFTRE A SBRN AT EBRRE
classified is determined with reference to EREZREMET :
the observability and significance of the
inputs used in the valuation technique as
follows:
o Level 1 (highest level): fair values . F—R(EeESR): 7 A
measured using quoted prices EEBmISTERS
(unadjusted) in active markets for TEMHECREHAE)
identical financial instruments FEARE
. Level 2: fair values measured using ] E_Z:AMAEERT
quoted prices in active markets for BZHREUeR I ENRK
similar financial instruments, or using B AMEBEEEZH AR
valuation techniques in which all BEHEESBEEERA
significant inputs are directly or BRMSHEBECMER
indirectly based on observable et EQ R E
market data
. Level 3 (lowest level): fair values . F_H(HZEER): FE
measured using valuation techniques BEHEZWABIENYIFE
in which any significant input is not ERFEEMSEIEZ

based on observable market data HERNTEARE



250

POLY PROPERTY GROUP CO., LIMITED
ANNUAL REPORT 2023

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
4o A

ire SRR

31 December 2023

—E—=Ff+_-H=4+—H

7

FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(c)

Fair values (Continued)

(i)

Financial instruments measured

at fair value (Continued)

The group has a team headed by the
finance manager performing valuations for
the financial instruments, including unlisted
equity securities which are categorised
into Level 3 of the fair value hierarchy.
The team reports directly to the chief
financial officer and the audit committee.
A valuation report with analysis of changes
in fair value measurement is prepared by
the team at each interim and annual

reporting date, and is reviewed and
approved by the chief financial officer.
Discussion of the valuation process and
results with the chief financial officer and
the audit committee is held twice a year,

to coincide with the reporting dates.

7

%
&
=
]
35
il
I

LAREBEREZEH
TR(E)

ARER B RS B TS AR IR A Y
B eRmTA(BERER
RRAEERE=R2IELTHR
AEZF)ETHE ZEBKE
BEREFEMNBEREZEZES
HE - ZEBEREFHREE
BERMRHEEBONMAAE
AEEFNMEERS XAE
FHBERZRILE - BFW
REFRMBERERZEE
THEERFRERZTW A
HEERH -



7

FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(c)

Fair values (Continued)

(i)

Financial instruments measured

at fair value (Continued)

At 31 December 2023 and 2022, the
Group had following financial instruments
carried at fair value all of which are based
on the Level 1 and Level 3 of the fair
value hierarchy:

7

RAEEEEERA A
Szoceey 20|

kp

BMTAENBHKERER

(c) DARE(E)
(i) AanEFEZEH

T A&
RZE =K _FT -
+ZA=+—H XEEBEUT
EMIABUARAREERZSE
—AREB=FRAEZAREAN
B -

Fair value measurements as at
31 December 2023 categorised into

RZZEZ=5+ZA=+—-HH

AREFEFTES
Fair value at
31 December
2023 Level 1 Level 2 Level 3
R-ZBZZ=#§
+t=ZB=+-H”
HNARE E—R& B-R B=R
RMB’000 RMB’000 RMB’000 RMB’000
ARETR ARETR ARETR ARETR
Assets 5E
Financial assets at ~ ZAREF AR
fair value through BlERMEE
profit or loss
— Listed — kM 1,134 1,134 - -
— Unlisted (Note) — kM
(P F) 711,914 - - 711,914
713,048 1,134 — 711,914
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FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(c)

Fair values (Continued)

(i)

Financial instruments measured
at fair value (Continued)

7

Fair value at 31

R & % [ B B B

Fair value measurements as at
31 December 2022 categorised into
RZBZZF+-A=1+—H§

ﬁ@n‘l’iﬁi

December 2022 Level 1 Level 2 Level 3
i
+ZA=+—H
HRRE — EM E=;
RMB’000 RMB’000 RMB’000 RMB’000
AREFTT ARETT ARBETTT ARBEFTT
Assets BE
Financial assets at R ARE AR
fair value through RLEMEE
profit or loss
— Listed — 1,780 1,780 — —
— Unlisted (Note) — LM
(Bt &E) 641,983 - - 641,983
643,763 1,780 — 641,983
Note: The fair value of unlisted financial assets at fair e : RARBEHABERZELETS

value through profit or loss was measured by
net asset value approach in which valuation of
underlying investments are based on

non-observable market data.

During the year ended 31 December 2023
and 2022,

between financial instruments in Level 1

there were no transfers

and Level 2, or transfer into and out of
3. The Group's policy
recognise transfers between levels of fair
value hierarchy as at the end of the
reporting period in which they occur.

Level is to

MEENAABRBEEFE
AERE - EPHBRENMGE
TERTABETISERE -

BE_ZT_—FR-_FT_—
+—A=+—BILEEFEE  F—
BRE_FeBTAEZHITE
ERERE  F=HMEEAKL
#EH o AEERXESNEER
DRABEES eEFRESHKRE
17 °
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—E - -FFR
FINANCIAL INSTRUMENTS AND 7 TRIARERBRER
FINANCIAL RISK MANAGEMENT (%&)
(Continued)
(c) Fair values (Continued) (c) DAREE)
(i) Financial instruments measured (i) ADAEFEZEE
at fair value (Continued) TAR(E)
The movements during the period in the %Fﬂni%%ziﬁﬂﬁ@ﬁ%ﬁ?
balance of these Level 3 fair value BEHEBMT
measurements are as follows:
2023 2022
—E-=F —E-—%F
RMB’000 RMB’000
ARET T AR T T
Unlisted equity securities: FLEMRAFS
At 1 January R—A—H 641,983 595,475
Net change in fair value REERERERZ
recognised in the profit or AREEEFE
loss during the year 69,931 46,508
At 31 December R+ZA=+—H 711,914 641,983
(ii) The fair values of financial (i) EMEEREHEE
assets and financial liabilities ZRAREBERIUATAER
are determined as follows: BE:

The fair values of financial assets with
standard terms and conditions and traded
on active liquid markets are determined
with reference to quoted active bid prices
and ask prices respectively; and the fair
values of other financial assets and
financial liabilities are determined in
accordance with generally accepted
pricing models based on discounted cash
flow analysis using prices or rates from
observable current market transactions as

input.

Z R B R KA - I
REBREBMEEEZSRE
}X HARBENERT S 2GR

ERMEET MEMESHE
é?&imﬂﬁﬁz/ﬁfﬁﬁﬁﬂ
BRARZEBRRA  UAATER
ZEHMS R 5 EEE ABIE
RITRBERENTMETE °
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8 WA

WA =77 B W M R UGGR TR 2R 19 48
BN PENIA) - REBEMK
RBRBELAONBRADRIARET

8 REVENUE

Revenue represents the aggregate of the net
amounts received and receivable from third parties,
net of tax payable in the PRC. Disaggregation of
revenue from contracts with customers by major
products or service lines is set out as follows:

2023 2022
—F=-= —ZE-=
RMB’000 RMB’000
AR%T R ARBT T
Revenue from contracts with customers % & Bf 3% 3§ & % I
within the scope of HKFRS 15 FISREERD
BEEEHMNKA
Disaggregated by timing of revenue REZW AR 5B
recognition N
Point in time RS
— Sales of properties — MEHEE 38,726,390 39,047,665
— Sales of goods — HEE® 33,008 41,640
— Others — Hftb 98,159 237,571
Over time R — B R
— Income from hotel operations — BEJEEE A 376,940 240,589
— Building management services income — EFEE R U A 1,206,072 1,090,588
Revenue from other sources outside BEEMBREEA
the scope of HKFRS 15 F155% & B I
H 2R By U A
— Rental income — He WA 491,849 469,263
40,932,418 41,127,316

RERER - EREMIMBAR R EH
SHEFEHNBAZFAE DK ES0

or service line and geographical markets is disclosed B -

Detailed segmentation of revenue from contracts with
customers by timing of recognition, major products

in note 50.



REVENUE (Continued)

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

The transaction price allocated to the remaining
performance obligations as at year end date
regarding contracts for sales of properties and the
building management services and the expected
timing of recognising relevant revenue are as follows:

RFIE R EBER AR
Sxocgay 200

8 WA(E)

TREEFAENRNBBEHNER
MR ZES

REZARMEHERBTEERB AN
DEERNAKRBHEETNZZERUANER
HEAW AR TEEEREDT

2023 2022
—EZZ=HF —E-C
Building Building
Sales of management Sales of management
properties services properties services
MEHE BFEERK MEHE BFEERY
RMB’000 RMB'000 RMB'000 RMB’000

AR®TR AR¥TR AR®Tr ARETR

Amounts expected to be  FEHIKER BB AR

recognised as revenue: T
— Within one year — —FR 31,373,197 11,226 31,251,138 15,858
— After one year — —Fi& 17,095,609 1,723 17,475,195 2,709

The Group has applied the practical expedient in
paragraph 121 of HKFRS 15 to its hotel operations
and sales of goods such that the above information
does not include information about revenue from
hotel operations and sales of goods that the Group
will be entitled to when it satisfies the remaining
performance obligations under the contracts for sales
that had an original expected during one year or
less.

A B E 555 575 WS R E15% 5
1218 o #) 7T 13 HE B 77 74 8 AR 1 BLE 5 4
BREEES ik LRERRHASL
EERETHSHES N (RERA K
RA—F X TR BBELHE L2
BRS80S 0 T 8 R S M B
¥ o
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9

=F+=A=1—H

OTHER GAINS/(LOSS), NET

Gain/(loss) on disposal of subsidiaries
(note 52)

Loss on disposal of associates

Loss on disposal of investment
properties

Dividend income from financial assets at
fair value through profit or loss

Exchange loss, net

Forfeiture of deposits

Government subsidy (Note)

Interest income from banks

Interest income from loans to associates

Interest income from loans to joint
ventures

Interest income from amounts due from
non-controlling shareholders of
subsidiaries

Gain on lease modification

Gain on lease termination

Others

Note:

In 2023, the Group successfully applied for funding support which
approximately amounted to RMB151,000 (2022: RMB1,523,000) from
the Employment Support Scheme under the Anti-epidemic Fund, set
up by the Hong Kong SAR Government. The purpose of the funding
is to provide financial support to employers to retain their current
employees or hire more employees when the business revives.
Under the terms of the grant, the Group is required to employ a

9 HttlA(EER)FHE

=gy - NI €

/(B 18) (i 3£52)
HEBERANER
HEREMENER

H D f T 5 A SB 26
SRMEENAG B
e A

FE 3 5487

BUR B S

AT 4 s ()

$17FI B A

ERTHEAAEE
SEIV N

ERTABOEEL
SEIEYON

FAT0) PGy
B SR R E A
R B

R 15 3T i 2

FE R 1E I 3

Hih

M T

sufficient number of employees with reference to its proposed

employee headcounts in each subsidy month.

2023 2022
—E-= —_=__

RMB’000 RMB’000
ARET AR T T
16,036 (3,892)
— (438)
(2,592) (28,620)

54 15,067
(168,258) (621,739)
78,176 25,927
20,484 21,341
410,033 374,473
55,919 28,867
206,437 88,429
3,654 19,348

— 4,333

141 —
59,869 (3,480)
679,953 (80,384)

REZT =% AEERIEFE B HTTHEBRA
RN RAEESRTREE S OFBFH
A R #151,000t (= T = = 4 : A R #1,523,000
o BHESHMEMZRBEIRUY B R UE
BREREINERXBHRBERE - REM K
FAEEAZRBEMUANHRESOES A B
HRABENES -



10 FINANCE COSTS 10
Finance costs on interest bearing FFEEERMERAE
borrowings
Interest on lease liabilities HEAENE
Less: amounts capitalised R B AN RIE

Borrowing costs capitalisation during the year arose
from specific borrowings.

The capitalisation rate of borrowings was 4.07%
(2022: 4.37%) for the year ended 31 December
2023.

RAEEEEERA A
Seozaeg 20/

BE A

2023 2022
—E-= —_=_—
RMB’000 RMB’'000
AR®TR ARETT
3,213,896 3,474,672
2,608 2,754
(1,623,142) (1,872,377)
1,593,362 1,605,049

FRERMEZBERAREFERE -

HE-—S-—=F+-_A=+—HItEFE"
BEEERNL R ABLIOTR(ZE = =
4.37%) °
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11 EEME

BIEE B QA EP (3E622F ) 5383(1) 1%
FARI(BEEESFHER) B (F622G
B)E_AEENEEHEOT

11 DIRECTORS' EMOLUMENTS

Directors emoluments disclosed pursuant to Section
383(1) of the Hong Kong Companies Ordinance (Cap.
622) and Part 2 of the Companies (Disclosure of
information about Benefits of Directors) Regulation
(Cap. 622G) are as follows:

Other emoluments

Hit# &
Retirement
Salaries and benefit
other scheme Total
Fees benefits Bonuses contributions emoluments
&R BIREAR
re HiER A B Wemm
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR AR¥Tn AR®Trn AR%TR AR%Tx
2023 —E-=
Executive Directors: BITES:
Wan Yuging (Chairman) ~ BF & (£%) - 3,480 - 270 3,750
Wang Jian (Managing TREFLLR)
Director) (Resigned on (RNZB-=F
3 November 2023) +—AZRHEI) — 2,942 - 243 3,185
Ye Liwen MR - 2,892 - 268 3,160
Independent Non- BYEHTES:
executive Directors:
lp Chun Chung, Robert ~ E iR 330 — — — 330
Leung Sau Fan, Sylvia 2HER 330 - — — 330
Wong Ka Lun BRI 330 - - - 330
Fung Chi Kin HER 330 - - - 330
Non-executive FHTES:
Directors:
Chen Yuwen (Appointed & X
on 10 March 2023)* (RN=—ZB==
“AtTHEZE)* — - - - —
Guo Jianquan (Resigned &2
on 10 March 2023)** (R=—F=-=%
= A+ HET) = — - — — —
Total A&t 1,320 9,314 - 781 11,415
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—E=FFR
11 DIRECTORS' EMOLUMENTS 1M1 EEME (E)
(Continued)
Other emoluments
Share-based Retirement
Salaries and payment benefit
other expenses scheme Total
Fees benefits Bonuses (Note iii) contributions emoluments
ek & 17 2 fF RRAE
ks HaF TEAL B (B aEii) BERGT B <& 4238
RMB’000 RMB’000 RMB’'000 RMB’000 RMB’000 RMB’000
ARBFIT ARBTT ARBTIT ARBTIT ARBTIT ARBT:T
2022 —F=-=
Executive Directors: #{TEE:
Wan Yuging BF5(ER)
(Chairman) — 3,615 — (67) 253 3,801
Xue Ming (Retired on = #H
4 March 2022) (R=—ZT=—=
= AmMABRE) — 1,172 — — 3 1,175
Wang Jian (Managing T (EEE4IE)
Director) (Resigned (R=Z =%
on 3 November +—A=AR
2023) BHE) — 3,463 — (198) 236 3,501
Ye Liwen H- 22 [ — 2,816 — (90) 236 2,962
Independent Non- BYFHTES:
executive
Directors:
Ip Chun Chung, EiRA
Robert 315 — — — — 315
Leung Sau Fan, Sylvia 2R %% 315 — — — — 315
Wong Ka Lun HR M 315 — — — — 315
Fung Chi Kin HER 315 — — — — 315
Non-executive HTES:
Director:
Guo Jianquan HEe
(Resigned on (R=—ZT=—=%F
10 March 2023)** =A+H
B L) ** — — — — — —
Total &t 1,260 11,066 — (355) 728 12,699
* The emoluments to Chen Yuwen are borne by the ultimate * HE_T_=F+_A=+—HLFE KE
holding company of the Group for the year ended X B & AR B & AR A RIAHE o
31 December 2023.
*x The emoluments to Guo Jianquan are borne by the ultimate ** RBEFER  FEE2OHHEHHAEERK

holding company of the Group for the both years. PERR X A AE o
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11 DIRECTORS’' EMOLUMENTS
(Continued)

Notes:

(i)

(i)

(iii)

In each of the two years ended 31 December 2023 and 2022,
no emoluments were paid by the Group to the directors as
an inducement to join or upon joining the Group or as a
compensation for loss of office. None of the directors has
waived any emoluments during each of the two years ended
31 December 2023 and 2022.

During the year ended 31 December 2023 and 2022, there
were, no loans, quasi-loans or other dealings in favour of
directors of the Company, their controlled body corporates

and their connected entities.

These amounts represents the estimate value of share options
granted to the directors under the Company’s share option
scheme. The value of these share options is measured
according to the accounting policies for share-based
payments as set out in note 2(r)(ii) to the consolidated
financial statements. Further details of the options granted
are set out in note 38 to the consolidated financial
statements.

11 EEME (E)

W

(i)

(ii)

(iii)

HE-_ZT_=FRK-_Z-__F+=ZA=+—
BIEMBAFESE ASEERERTAEES
M & 1F A B0 A0 A kR A0 A 7R & B B Y 48
B BEEEE N E T -_ZER T -
F+ZA=+—"RAILMEFEST  MEES
WELMEE -

HE-_Z-_=FR-_Z-_=F+=ZA=+—
ALEFE WEUAARES EHEHE
ERFEENHEEEAY R ANER  EEXR
HHMRH

ZESCHEESREBEARABERENZER
MERENGEE ZSEREEERES
AR R M 2T B ER DI HHE S
BRFE2 - AEREBERENFBHANGES Y
TR &M 5138 o



12 FIVE HIGHEST PAID INDIVIDUALS

Of the five individuals with the highest emoluments
in the Group, one of them are directors (2022: two)
of the Company whose emoluments are included in
the disclosure in note 11 above. The aggregate of
the emoluments in respect of the other four (2022:
three) highest paid individuals are as follows:

Salaries and other benefits e kEMEN
Bonuses TE4L
Share-based payment expenses & 1 32 5 B 2

Retirement benefits scheme contributions & K & 7| 51 £l £ &

The emoluments of the four (2022: three) highest
paid individuals were within the following bands:

HK$3,500,001 to HK$4,000,000 3,500,001 L &

4,000,000/% 7T

N

=k

RFIE R EBER AR
“g-zgay O]

12 EE2BEFMAL

AEEBRAERFMALSY —2(ZF
TCoF MB)RARARNER(HMHER
EXHEE1) c R A (
A TR @EEnT

—E-F =

— % — =

—_=

Number of

2023 2022
—E-=F —E-—%F
RMB’'000 RMB’'000
ARET T AR T T
3,784 5,010
8,524 4,221
— (121)
995 734
13,303 9,844
T FZR)EReFMALTEY
MmN A TREBERA :
2023 2022

=

Number of

employee employee
BEAH BEAH
4 3
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13 PROFIT BEFORE INCOME TAX 13

EXPENSE

Profit before income tax expense is arrived at after

charging/(crediting):

Staff costs

— directors’ emoluments (note 11)

— other staff costs

— other staff equity-settled share-
based payment expenses

— other staff’s retirement benefit
scheme contributions

Depreciation of right-of-use assets
Depreciation of property, plant and
equipment

Total depreciation

Auditor’s remuneration

— audit fee

— disbursements

Cost of inventories recognised as
expenses

Loss on disposal of investment
properties

Loss on disposal of property, plant
and equipment

Impairment loss on other receivables

Impairment loss on trade receivables

Impairment loss on properties under
development and held for sale

Reversal of impairment loss on other
receivables

Reversal of impairment loss on trade
receivables

Reversal of impairment loss on
properties under development and
held for sale

Short term leases expenses

Low value leases expenses

Property rental income and
building management services
income, net of direct
expenses of RMB539,083,000
(2022: RMB567,653,000)

8 TR A

— BEWE (HEE11)

— HEMB TR

— HM 8 TUARRES B AR D
BERZNZREL

— Hih B8 TRIKE R E
R

EREEEZNE
ME BELREIFE

#r

Z 8B B 2
— Eit &
— B
BRBAXZFERA

FGE]

i

HEREME ZEE

HEME BMEEREBZ
518

H R IR R R EREE
EEREZERZREER
BRPRFELEMEZ
RIEE R
EERER 2B ERBE
B o

EYE 5 RN B EREE
o
BRPRBFELENERZ
BB EEEE

NHEERY
REEHREMRX
MERSWARBFER
R U A - B EERX
A R #539,083,0007T
(Z2E-=F: AR
567,653,0007T)

B FT 18 i B <

EVN Y

Al i

A

BRATEREAXARME R, GEA)

2023 2022
—ZE-= —EF-
RMB’000 RMB'000
ARSTR ARBTFT
11,415 12,699
1,097,339 1,220,322
—_ (15,154)
268,849 279,126
1,377,603 1,496,993
43,616 41,033
190,757 153,595
234,373 194,628
8,100 8,100
600 600
30,998,836 28,403,504
2,592 28,620
20,654 5,380
70,292 31,616
11,126 7,793
101,289 543,264
(3,865) (250)
(5,974) (3,068)
(276,308) (61,313)
25,966 16,638
547 751
(1,158,838) (992,198)




14

INCOME TAX EXPENSE

Hong Kong Profits Tax
— Current taxation
— Under provision in prior years

United Kingdom Corporation Tax
— Current taxation
— Under provision in prior years

PRC Enterprise Income Tax
— Current taxation
— (Over)/under provision in prior years

PRC Withholding Income Tax
PRC Land Appreciation Tax (“LAT")

Deferred taxation

14 FTERAX

FEMEH
— BVEIR IR
— BEFERBETRE

RE R A
— BIEIRR IR
— BEFEREBTR

FEBEMEHR

— BVERRR IR

— BEFE(BER
)/ BETR

B TR AT SR
BB it IR A T
(TLasgER])

EFE R IR

RMEXSEEER AT
T -=FEFR 2()3
2023 2022
—E-=F —EF-=
RMB’'000 RMB’'000
AR® TR ARBT T
18,890 17,635
9 9
18,899 17,644
688 —
995 —
1,683 —
1,157,693 1,676,191
(8,501) 38,136
1,149,192 1,714,327
—_ 33,878
1,239,293 3,129,746
2,409,067 4,895,595
(8,878) (69,504)
2,400,189 4,826,091
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14

=#+=A=+—A

INCOME TAX EXPENSE (Continued)

Hong Kong Profits Tax is calculated at 16.5% (2022:
16.5%) based on the estimated assessable profit for
the year, except for one subsidiary of the Group
which is a qualifying corporation under the two-tiered
Profits Tax rates regime. For that subsidiary, the first
HK$2 million of assessable profits are taxed at 8.25%
and the remaining assessable profits are taxed at
16.5%.

The provision for Hong Kong Profits Tax for 2023 is
taken into account a reduction granted by the Hong
Kong SAR Government of 100% of the tax payable
for the year of assessment 2022-2023 subject to a
maximum reduction of HK$6,000 for each business
(2022: a maximum reduction of HK$10,000 was
granted of 100% of the tax payable for the year of
assessment 2021-2022 and was taken into account in
calculating the provision for 2022).

The PRC Enterprise Income Tax is calculated at 25%
(2022: 25%) based on the estimated assessable profit
for the year.

Under the PRC EIT law, dividends received by foreign
investors from investment in foreign-invested
enterprises in respect of their profits earned since
1 January 2008 are subject to withholding tax of 5%
to 10% unless reduced by treaty.

United Kingdom Corporation tax is calculated at
23.5% (2022: 19%) of the estimated assessable profit
for the year. Taxation for other overseas operations
is calculated at the local prevailing rates.

Details of deferred taxation are set out in note 40.

Certain PRC subsidiaries are also subject to LAT
which is levied at progressive rates ranging from 30%
to 60% on the appreciation of properties, being the
proceeds from sales of properties less deductible
expenditure including costs of land use rights and
development and construction.

14 FREBMAX(E)

EBFER B AFE G5t R BOH Fi%
i E165% (T = —F : 165% )5 & -
HAEE BRI EFNESHERRHT A
BERAR BRI - W B QR ERB
F#) #2,000,000% 7T 1% Bt &8.25% 1 & -
BN R ERR TR FI B A R16.5%+ & -

CTECCFNEENGHERD T RE B
BEBRNM S -_ _FE T _=FEf
FFE R BERM100%6E % (§ A R &
BBEREA600ETT)(ZE_2F : =&
I FE T _FRRVFEEATIE
H1100% 8 % * B =8, & 78 A 10,0007% 7T
ERFEZSE__FBERTHE) -

REBEASRIREAFE A R
i B4R B R25% (=T = = F 1 25% ) &t

sets
= o
Ft

RIFFBETCERMABEHL  BRIFEBBEBE
e BRABIMNREER—FTENF—A
—BELERERINEIRE X 2%
NS 2 BB A MS%E10% 2 FEHTH

EETNCIE S YEY NG S e i bR kS
BER235% (T —F :19%):tH - &
3B IN RIS B IO 4R B IR 17 B K &

= o
Ean

R FE 0 TR # R 1B A P 5140 -

ETHEMERARMAZRR L MIRER
WRBET M EFER Y (BIL EMEM
15 SRIRRL A HURBA S - B LI E AR
KGR B R E E K AR) T F30% E60%
Z R EHI -
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14 FREBRAX(E)

FAMGHAXBREBERTHRAGEN
B S AT A SRR A0 T

14 INCOME TAX EXPENSE (Continued)

The income tax expense for the year can be
reconciled to the profit before income tax expense in

the consolidated statement of profit or loss as

follow:

2023 2022
RMB’'000 RMB'000
ARBT R AR T T
Profit before income tax expense % BT 8 i B = AE A 4,032,097 5,835,417
Tax at PRC statutory tax rate of 25% 12 5 B TE B E25%
(2022: 25%) —E - F
25% ) st H B IR 1,008,024 1,458,854
Tax effect of share of results of DB E R EEN
associates MK E 17,685 2,169
Tax effect of share of results of joint DIEEELEEEDY
ventures WM 5,282 5,704
Tax effect of expenses not deductible for “~A] {EF 7 13
tax purpose AR BETE 110,999 340,543
Tax effect of income not taxable for tax 78 &% F A Y
purpose WM e (243,833) (218,283)
Tax effect of tax losses not recognised ARERHIBEED
Mg & 594,944 833,325
Tax effect of utilisation of tax losses B 2 Bl R BRI IE
previously not recognised BREANETZE (107,697) (99,286)
Effect of different tax rates of REMBDERERKLE
subsidiaries operating in other EoliipEE NS o R NE
jurisdictions MENTE 20,651 (103,962)
Effect of LAT deductible for calculation  F& 715 0] 008 =
of income tax purpose b 38 {E B A 57 2 (309,823) (782,436)
LAT T IZE R 1,239,293 3,129,746
PRC Withholding Income Tax FEIFENFTIEH — 33,878
Statutory tax concession EEMBER (154) (159)
(Over)/under provision in prior years BAEFE (BEREE)
BET e (7,497) 38,145
Others Ef 72,315 187,853
Income tax expense FrisfHA X 2,400,189 4,826,091
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15 EARNINGS PER SHARE 15 SREF
The calculation of the basic and diluted earnings per RAEFE - K’D\a &R Hi%ﬁfft
share attributable to the ordinary equity holders of RERRBEERNDIRETIBEAE
the Company for the year is based on the following
data:
2023 2022
—E-= —ZE=-=
RMB'000 RMB’000
AR®T T AR®ET T
Earnings: Bx -
Profit for the year attributable to owners A RQ & 7B A JE(LF
of the Company A v 1,444,626 816,148
2023 2022
—E=-= —ZE=-=
Number of shares: BB R -
Weighted average number of ordinary BRELREBRNZ
shares in issue for the purposes of BEETERARK
basic earnings per share Do #E 19 81 3,821,183,118 3,760,038,870
Basic and diluted earnings per share BREAREERT
(RMB cents per share) (BRARESD) 37.81 21.71

There were no potential shares in existence as at
31 December 2023.

At 31 December 2022, the share options (see note
38) were excluded from the diluted weighted average
number of ordinary shares calculation because the
exercise price of these options was higher than the
average market price for shares for 2022. The
average market value of the Company’s shares for
the purpose of calculating the dilutive effect of share
options was based on quoted market prices for the
period during which the options were outstanding.

Based on the above, diluted earnings per share for
the years ended 31 December 2022 and 2023 were
the same as the basic earnings per share.

BE-_EZ-_=F+-_A=+—H VEF
EBER®G -

RZEZZF+-_A=+—H AR%E

BRENTEESRROINR-_F_-_FK
FHMIGE  BEE %@Hxﬁﬁ?ﬁbﬂ%qzi’]

BRA T BREZEERE (LHES38) -
ﬁé%+§ﬁ§%%§&%§ﬂ§ﬁ’ﬂ$@ﬁﬁ%ﬁ2$
BHEDERBRERRTERRENTS

ARt BE_ST-_—_FR-_FT-_=F
+- A=+ HUIEFENEREERT &
SlRELRAZFAER -



16

INVESTMENT PROPERTIES

Level 3 fair value measurement
At beginning of the year
Transfer from property, plant and
equipment (note 17)
Transfer to property, plant and
equipment (note 17)
Transfer from properties held for sale
Transfer to properties held for sale
Increase in fair value recognised in
equity
Transfer to right-of-use assets
(note 18)
Change in fair value recognised in
profit or loss
Disposals
Exchange adjustments

At end of the year

RAMEXEE AR QA

—E-=FEER 267
16 REWE
2023 2022
—_E-= —_F_—
RMB’000 RMB’000
AREBT T ARBT T
FE-RBAREFE
F ) 9,666,939 9,832,723
EEUE BER
Bt (M sE17) 668 17,789
EIEWE BER
2 (MFE17) — (70,499)
EORERNEYE — 2,376
EIREREYE (492,267) —
A 25 R RE 52 Y
NV I=R DIl 7.432 94,164
EEFREEE
(FF7E18) —_ (6,601)
REZFPERH
NAEED) (250,160) (168,550)
& (18,649) (43,700)
b 5 F & 3,189 9,237
FR 8,917,152 9,666,939
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16

INVESTMENT PROPERTIES
(Continued)

The fair values of the Group’s investment properties
at 31 December 2023 and 2022 were arrived at on
the basis of a valuation carried out on that date by A
independent

A Property Services Limited, an

professional surveyor and property valuer not
connected with the Group. A A Property Services
Limited is a member of the Hong Kong Institute of
Surveyors, and has appropriate qualifications and
recent experiences in the valuation of similar
properties in the relevant locations. The valuation
were determined either on the basis of capitalisation
of rental income derived from existing tenancies or
by reference to comparable sales transactions as
in the

property manager and the chief financial officer have

available relevant market. The Group's

discussions with the valuer on the valuation
assumptions and valuation results twice a year when
the valuation is performed for interim and annual
financial reporting.

All of the Group’s property interests held under
operating rentals or for capital
appreciation purposes are measured using the fair

leases to earn

value model and are classified and accounted for as
investment properties.

The fair value of the Group’s investment properties
measured at the end of the reporting period is
categorised as level 3 of fair value hierarchy as
defined in HKFRS 13.

16

REWME ()

AEENBREVER-_ZT_=ZFR_ZF
T+ A=+ —HWMRARBETEEY
BEXRNEMEYVEGEMREIYERMNS
RAE (EAREEMEEE) ZRZE NG
BET REVWEBEMABRARTIESA
EMEEeE AAGHERKIOHHEAE
BB RIEN Y EETHENES - %
BENZREERAEHENHASRANERL
EEGKL2EREEMBAANTELER
HERXIMET - AEEVEERALY
JEBEE B R EE W R (G ER (G EA T
HEEBRELGEER  UWERHNPHE
FEFBERE -

AEERMEREEEHEREURRES
HEEARERENMERET  AEAA
RERAFE AP BARIERED
%O

RBEHRAENARERENENRR
)

A B
=
-gm
oF
\g:E
S
‘%ﬂ”
B
i
5
w
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16 INVESTMENT PROPERTIES 16 REW(E)
(Continued)
The carrying amounts of investment properties REVMENREEBSE
comprises:
2023 2022
—EBZ=fF —FT- =
RMB'000 RMB’000
ARBT R ARBFTT
Ownership interests in leasehold IR T EMEE
investment property, carried at fair REMERMAER
value, located at: &= RAREYEER
— long-term leases in Hong Kong — REENRHHELD 141,960 145,070
— medium-term (10-50 years) land use ~ — A H BIH)F Hi
rights in the PRC (10Z50%)
T i A 8,775,192 9,521,869

8,917,152 9,666,939
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16 INVESTMENT PROPERTIES
(Continued)

Information about Level 3 fair value

16 REWHE(E)

FRE=RPAEFENEHR

measurements
Fair value as at Valuation Significant Range or Relationship of unobservable
31 December 2023 techniques* vable inputs weighted average inputs to fair value
R=B-=F+=R FABRBAREE
Z+-BHARE BERG EXTTERBAYE EEIMETY DAENBR
RMB'000
ARBTR
Completed properties in 141,960 Direct comparison  Transaction price RMB22,971  The higher the transaction
Hong Kong (2022: 145,070) EBE#EHE (RMB/square feet) (2022: RMB23,474) price, the higher the fair
REBNRINE (ZZZ 25 :145,070) XHERARET/ AR#297171 value
FHER) (Z2--%F: RHEREF DAELES
AR #23,4747)
Completed properties in the 8,385,192  Direct comparison  Transaction price RMB262-RMB71,124  The higher the transaction
PRC (2022: 9,131,869) E#Z L& (RMB/square meter) (2022: RMB259- price, the higher the fair
REEHKRTIYE (ZZZ2F:9,131,869) ZHERARER/ RMB74,308)  value
FHxK) ARB262TZE RHERVE DAEHS
ARE,1247T
(2%
AR®259E
AR %74,3087C)
Completed properties in the 390,000 Income approach  Capitalisation rate 7.0% to 8.5%  The higher the capitalisation
PRC (2022: 390,000) W A% TN (2022: 7.0% to 7.8%) rate, the lower the fair
REBENRINE (2= =% :390,000) 7.0%%85%  value
(ZZZZ%: BAfHEgs AnfE
70%%7.8%)  HIE
Total 8,917,152
&t (2022: 9,666,939)
(ZTZZF 9,666,939
* Fair value of completed properties is generally derived using * BIYWENRAAEREFERAEELBESH

the direct comparison approach unless reliable market
information is not available for certain properties due to their

locations or specialised function uses.

Fair value adjustment of investment properties is
recognised in the line item “decrease in fair value of
investment properties” on the face of the
consolidated statement of profit or loss.

There were no transfers into or out of Level 3 during
the year.

(NI BERFENEREMRZ A EMSE
FLrE TWERIN) ©

%W

Bx

BREMENRABRAEINGES B
[WEMEN AR ERMLD A B R

g“\i“ i

REAF=MALBEEMEAREL -
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17

PROPERTY, PLANT AND

EQUIPMENT

17 ME-BERKRE

Furniture,
Hotel fixtures and Motor Plant and  Construction
properties Buildings equipment vehicles equipment  in progress Total
B HKER
EENE BF R RE  BERRE ERIE Eh
RMB'000 RMB'000 RMB’000 RMB000 RMB'000 RMB'000 RMB’000
ARBTT ARETT ARMTR ARBTT ARETT AR®TT ARET:R
Cost or valuation: RASMEE:
At 1 January 2022 R-B--%-8-H 2,195,408 725177 342,757 85,128 236,755 3,009 3,588,234
Additions AE 381,744 13,019 49,963 8,864 331 2,541 459,442
Less: Elimination of accumulated depreciation & @ £ i &t 7 & (93,972) — — — — — (93,972)
Disposals & — (2,359) (10,019 (19,340 (1,725) (730) (34,173)
Disposals of subsidiaries (note 52) & KB 2 B (BT 352) — — (366) (1,244) — — (1,610
Transfer 3 — - - — 3,930 (3,930 -
Reclassify to asset held for sale ENDERREHEAE — - (531) (705) - — (1,236)
Transfer from investment properties (note 16) & B #H &1 ¥ (H16) — 70,499 — — — — 70,499
Transfer to investment properties (note 16)  EZ|R & W ¥ (M :16) — (23,296) — — — — (23,296)
Surplus arising on revaluation EfERE 171,220 - - — - — 171,220
Exchange adjustments ERAE — 3,01 1,185 691 — — 4,887
At 31 December 2022 and R-BZZF+-B=+-H
1 January 2023 k=-Z2-=%-A-H 2,654,400 786,051 382,989 73,394 242,271 890 4,139,995
Additions RE —_ 3,278 14,206 4,480 5,219 2,039 29,222
Less: Elimination of accumulated depreciation 5 : ¥ 4 2T 7 & (113,912) - - - - - (113,912)
Disposals ik - (16,570) (11,967) (13,614) (1,324) (2,395) (45,870)
Disposals of subsidiaries (note 52) HE M B AR (M E52) - - (23) - - — (23)
Transfer from properties held for sale BABENENE - 62,392 - - - - 62,392
Transfer to properties held for sale BIBELENE - (13,881) - - - - (13,881)
Transfer to investment properties (note 16)  EE|# &M ¥ (H :16) - (2,724) - - - - (2,724)
Surplus arising on revaluation EHEH 199,412 - - - - — 199,412
Exchange adjustments ERBE - 860 914 198 - - 1,972
At 31 December 2023 RZBZ=F+ZA=+-8 2,739,900 819,406 386,119 64,458 246,166 534 4,256,583
Accumulated depreciation: RiHE:
At 1 January 2022 R-ZB--fF-HF-8 — 177,195 245,267 75,560 204,758 — 702,780
Charge for the year FENG 93972 19,895 30,173 3313 6,242 - 153,595
Disposals HE — — (9,244) (17,856) (1,693) — (28,793)
Reclassify to asset held for sale ENDERBELELE — — (514) (647) — — (1,161)
Disposals of subsidiaries (note 52) hk= G =PNSIC L)) — — (348) (1,199) — — (1,547)
Transfer to investment properties (note 16)  EZ|3 &M % (M 7H16) — (5,507) — — — — (5,507)
Elimination on revaluation EfEHHE (93,972) - - - - - (93,972)
Exchange adjustments ERAE - 1,098 1,014 657 — — 2,769
At 31 December 2022 and RZB-Z#+ZA=1-H
1 January 2023 k=-B-=£-8-1 - 192,681 266,348 59,828 209,307 - 728,164
Charge for the year FEMR 113,912 28,910 38,122 3,911 5,902 — 190,757
Disposals HE - (1,867) (9,553) (12,530) (1,266) - (25,216)
Disposals of subsidiaries (note 52) 5 6 2 R (B 5252) — - (21) — - - (21)
Transfer to properties held for sale BIBELENE - (1,672) — — — — (1,672)
Transfer to investment properties (note 16) EEREME (K E16) — (2,056) — — — — (2,056)
Elimination on revaluation EMEHE (113,912) - - - - - (113,912)
Exchange adjustments ERBE - 332 467 191 - - 990
At 31 December 2023 R-B-=%+=-fA=+-H —_ 216,328 295,363 51,400 213,943 — 777,034
Carrying amounts: REE:
At 31 December 2023 RZBZ=ZF+ZfA=+-H 2,739,900 603,078 90,756 13,058 32,223 534 3,479,549
At 31 December 2022 R-B-=ZF+=-fA=+-H 2,654,400 593,370 116,641 13,566 32,964 890 3,411,831
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17 PROPERTY, PLANT AND
EQUIPMENT (Continued)

The above items of property, plant and equipment
are depreciated using the straight-line basis at the
following rates per annum:

17 W% -BERKEE)

LWz - BE RREEBDREGET
E ARAWEFENT:

Hotel properties 2% B & W) % 2%
Leasehold land over the lease term HELH L F
Buildings 2%-18% BF 2%%E18%
Furniture, fixtures and 20% R~ HENMERE 20%
equipment
Motor vehicles 20% L 20%
Plant and machinery 5%-23% BB K 28 5% % 23%
2023 2022
—E-= —ZE=-=
RMB’'000 RMB’000
AR¥T AR®EFTT
The carrying amounts of hotel properties F A THEE AT
and building located at: NFFBOBED %
REFHIREE
— long-term leases in Hong Kong — RBEBEHNRHAMELY 23,642 23,888
— medium-term (10-50 years) land use =~ — 7/ B & £
rights in the PRC (10&504F)
T i {E R 3,319,336 3,223,882
3,342,978 3,247,770




17 PROPERTY, PLANT AND

EQUIPMENT (Continued)

The fair value of the Group’s hotel properties at
31 December 2023 and 2022 was arrived at on the
basis of a valuation carried out on that date by A A
Property Services Limited, an independent
professional surveyor and property valuer not
connected with the Group. A A Property Services
Limited is a member of the Hong Kong Institute of
Surveyors, and has appropriate qualifications and
recent experiences in the valuation of similar
properties in the relevant locations. The valuation
were determined by either discounting the
construction cost or arrived by the income approach,
whereby the income derived from the hotel
operations with regard to past trading accounts are
capitalised at an appropriate rate of return to arrive
at the value of the property interests with due
allowance for outgoings and expenses. The Group's
property manager and the chief financial officer have
discussions with the valuer on the valuation
assumptions and valuation results twice a year when
the valuation is performed for interim and annual
financial reporting.

RAMNBEZEBEFR QA

17 ¥% - BERKE(E)

REBEBEMER S _=FR_T=-=
FE+ A=+ -BEHNRAAENKEIHE
HEMFEYEGEMRCMERBEGRER
A(EAEEMEER) ZRZENGEE
FoRDYERBARARDESZAD
Zeoes AAABENRKOHEEERD
ZHRER Y EEITHENLR - ZHETD
BRANRBEKARRARAEETE @ &
REELREBBARSEEREMNEE
EBWABERLL UESHDEEZNE
B UHAEAERT REAELBEEBE -
AEEDEERBAMBRVBEEREF
MR A EREGEMT mEEREREHE
ER - UE2NFHERFEMBRE -
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17 PROPERTY, PLANT AND
EQUIPMENT (Continued)

17 W% -BERKEE)

Bt

[

The fair value of the Group's hotel properties REARAENAEEEEDEN R
measured at the end of the reporting period is BEIBERBEEMEMEENE1IRAAR
categorised as Level 3 of fair value hierarchy as EHARBEERE=H-

defined in HKFRS 13.

Fair value
as at Valuation Significant Range or weighted Relationship of unobservable
31 December 2023 techniq bservable inputs average inputs to fair value
R-ZBZZ5+ZR FTUBRERARER
S+-BHARE HERE EATABREGAYE SEIMETY AREHBER
RMB'000
ARBTR

Hotel properties in Beijing, 342,000 Income approach  Capitalisation rate 8%  The higher the
the PRC (2022: 248,000) W A% BRI % (2022: 10%) capitalisation rate, the

R B 3L R E S ¥ (ZZT = =% :248,000) 8% lower the fair value

(Z2ZZF:10%) EXfHEHE AnEME
Estimated profits from RMB4,070  The higher the estimated
operations (RMB/ (2022: RMB3,438) profits, the higher the
square metre) AR ®4,0707C fair value
EEHEE R [ rEafgs  AnESE
(ARBTL/FHX) AR3,4387)

Hotel properties in Wuhan, 2,397,900  Cost approach Adjustment to 14.5%-48.7% (2022  The higher the discount rate,
Shunde, Shanghai, Liuzhou, (2022: 2,406,400) FKAE construction cost, 11.6%-46.7%) the lower the fair value
Huzhou, the PRC (ZB-—%: with reference to the 145%%48.7% FHREHES AR BEHE

R BERE JBE B 9N 2,406,400) remaining useful life (ZZ-—%:

WM B R % BRERKEBE 2EHT 11.6%%46.7% )
ERES
Construction cost per RMB7,080-RMB18,850  The higher the construction
square meter (2022: RMB6,900- cost, the higher the fair
BRI ARRERA RMB18,300) value
ARKT080TE BEMAUE AAEHS
AR 18,8507
(ZB=-=F:
AR#6,900 %
AR #18,3007)
Total 2,739,900
CE (2022: 2,654,400)
(ZZ-—%:
2,654,400)

Surplus on revaluation of properties held for own use

are recognised in consolidated statement of

comprehensive income in “Surplus arising on

revaluation of properties”.

There were no transfers into or out of Level 3 during
the year.

FIFEAMENEGLREENGS 2E RS
KM EERBRRIER -

REAF=MALBEEMEAREL -



18 RIGHT-OF-USE ASSETS AND LEASE

LIABILITIES

Nature of leasing activities (in the

capacity as lessee)

The Group leased a number of office premises in the
jurisdiction from which it operates, including in the
PRC and Hong Kong. The periodic rent of office
premises is fixed over the lease term. These leases
typically run for an initial period of 10 to 50 years.

The Group also holds several buildings for its hotel
business, where its hotel business are primarily
located. The Group is the registered owner of these
property interests, including the whole or part of
undivided share in the underlying land. Lump sum
payments were made upfront to acquire these
property interests from their previous registered
owners, and there are no ongoing payments to be
made under the terms of the land lease, other than
payments based on rateable values set by the
relevant government authorities. These payments vary
from time to time and payable to the relevant
government authorities.

The values in the table below reflect the current
proportions of lease payments that are fixed.

RAMEXEE AR QA
ZE=FFH 275

18 EFABEEEREERR

HMEEHHME (UEABANS
17)

A E BN E B AR E (B 1E
SESOLEES 3 NCL R PN
THESNERNETTE - ZEHHM
Y44 B IR 3 % B 10Z50%F -

AEBETHHE TETUAREIEE EBGE
A ZERTFTREBEEGIEMAEL -
ARERZSMERSE(BRERE LN
EHMAAEYTADENNDBR)NELESR
A AEECHEELNECHS AKE
ZEMEERIN AR MREL
BENGR  BAFEEHNR ERE
1 68 KT % 48 BR TE O JE AR T TR A9 1 3R BR
Sh o ZENKAKES - WE N FIHE
BT #AE -

TRPEERRTEAEENHENRL
5]

Number of Fixed monthly

lease contracts payments
HESHNHE B E A ™
RMB’000
ARBFIT
31 December 2023 —F=-=
+=A=+—-H
Property leases with fixed payments BEEMNROMERE 20 2,417
31 December 2022 —B-—F
+t=—BR=+—H
Property leases with fixed payments ENFRHYMERE 20 2,222
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18 RIGHT-OF-USE ASSETS AND LEASE

LIABILITIES (Continued)

Right-of-use assets

At 1 January 2022 R=®=Z
—HA—B8

Depreciation provided FANFTERE
during the year

Lease modification HEEE]

Transfer from investment #H & &Y%
properties (note 16) (FF3E16)

Additions of right-of-use AREFHAEEE
assets

Transfer from properties #EE#ERFYE
under development

Exchange adjustments BE 3,

g
o]

K
=

At 31 December 2022 R=-ZFE=-C
and 1 January 2023 +=A=+—H
E—ZEZ-=
—HA—H
Depreciation provided FRITERE
during the year

Lease termination MEKRIE
Additions of right-of-use ABF HAEEE
assets

Exchange adjustments P& W 782

At 31 December 2023 ®

18 EREEERBAEREE(E)

EHEEE
Leasehold Leased
land properties Total
HE T HEME &&f
RMB'000 RMB’000 RMB’000
ARBT T ARET T ARET T
471,436 47,550 518,986
(16,450) (24,583) (41,033)
— (17,902) (17,902)
6,601 — 6,601
— 52,912 52,912
68,000 — 68,000
9,386 718 10,104
538,973 58,695 597,668
(19,116) (24,500) (43,616)
— (2,553) (2,553)
— 28,749 28,749
2,597 56 2,653
522,454 60,447 582,901




RFIE R EBER AR
“x-caay 2//

18 RIGHT-OF-USE ASSETS AND LEASE 18 [FHAREERHEHES B (&)
LIABILITIES (Continued)

Right-of-use assets (Continued) EREEE(E)
The analysis of the net book value of right-of-use REEEERMEDHNEREEERDF
assets by class of underlying asset is as follows: BEOMMT
31 December 31 December
2023 2022
—EZ=F e
t=ZA=t—-8B +ZA=+—8H
RMB’000 RMB’000
AR®ET T ARBFIT

Ownership interests in leasehold land IR H HA BT 7O LA N 46

carried at depreciated cost with MEELTHAAE
remaining lease term of: iR UITEX
B BR
— Between 10 and 50 years — 102504 522,454 538,973
Other properties leased for own use Tl 62 0 EABE 7O LA N &6
carried at depreciated cost with WEEE AE
remaining lease term of: - LITEX
B AR
— Less than 10 years — 10F AR 60,447 58,695
Lease liabilities HEEE
31 December 31 December
2023 2022
—E-=F =
+=A=+—-H +zZA=+—H
RMB'000 RMB’000
ARB T AREFTTT
Lease liabilities HEBE
— Current (included in other payables) — &) (it AE A
(note 33) &1 BR 700
(B 3E33) 25,157 18,828
— Non-current — FRD 38,341 41,647

63,498 60,475
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18 RIGHT-OF-USE ASSETS AND LEASE

LIABILITIES (Continued)

Lease liabilities (Continued)

At 1 January 2022

Additions during the year
Interest charged to profit or loss
Payment during the year

Lease modification

Exchange adjustments

At 31 December 2022 and 1 January 2023

Additions during the year
Interest charged to profit or loss
Payment during the year

Lease termination

Exchange adjustments

At 31 December 2023

The following table shows the remaining contractual
maturities of the Group's lease liabilities at the end

of the current and previous reporting periods:

18 EREEERBAEREE(E)

HEREBEE)

RMB'000
ARBEFIT
R-—EB-_—_f—-H—H 49,643
FARE 52,912
MEEBEEmF B 2,754
F R R (23,335)
HMEBAT (22,235)
& & 38 % 736
R-ZE-ZZHF+ZA=+—HEK
—E-=%—A—H 60,475
FRRE 28,749
MR BEERNTFE 2,608
F R (25,705)
HE&IE (2,694)
PE H 5 & 65
R-E-_=F+=ZA=+—H 63,498

TREHIARE BAE LB EREHEER
RASENHEAGERTAOIHBER

2023 2022

—E-= =
RMB’000 RMB’000
ARBT T ARETTT
Within 1 year —F KN 25,157 18,828
After 1 year but within 2 years —FREMEA 18,953 13,386
After 2 years but within 5 years MERERFR 19,388 26,529
After 5 years T & — 1,732
63,498 60,475




18 RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES (Continued)

RABXEEEEFR QA
T -=FEFR

18 ERAEEERBAERE(E)

Lease liabilities (Continued) HESB(E)
2023 2022
—EB-=5F —_=E-=
RMB’000 RMB’'000
AR T AR T T
Short-term leases expenses CHHEERX 25,966 16,638
Low-value leases expenses KEEHEMX 547 751
Total cash outflow for lease HERSRLARE 52,218 40,724
19 INTERESTS IN ASSOCIATES 19 REEERNAINHER
2023 2022
—E_-= T
RMB’'000 RMB’'000
AR®FT T ARBEFTT
Investment in associates under equity BB AT E R
method ERARIRE 2,258,535 1,603,728
2023 2022
—E-= —_E_-_—
RMB’000 RMB’'000
AR® T AREF T
Amounts due from associates: JE L B 2 X B GROE ¢
— Interest-free — REFE 609,477 937,551
— Fixed rate of 8% — EFEF*E8% 148,800 186,000
758,277 1,123,551

2/9
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19 INTERESTS IN ASSOCIATES 19 REBERXANES(B)
(Continued)
2023 2022
—EC-= —ZEF=-=
RMB’'000 RMB'000
AR® T AREFTT
Amounts due to associates: FE - B & R B SRIE
— Interest-free — &t B 1,110,739 595,731
— 80% of loan prime rate (“LPR") — BEXmMERMEF=E
([ERmimmE
=) #980% — 140,661
1,110,739 736,392
The amounts are unsecured and recoverable/ EAFREBERAEERRAINE ERERE
repayable on demand or within one year. BRN—FRNEE-
The amounts due from associates relate to a number JEUEE S RRIRIBS R A EEHE Rif
of associates that have a good track record with the RENETEHE A - REBALR B
Group. Based on past experience, management BERANZEEAELTEREEBHER
believes that ECL allowance is immaterial in respect B TER REREEEETEERE
of these balances as there has not been a significant B MERIDERF/AIEEKE -

change in credit quality and the balances are still
considered fully recoverable.



19

RNEXEEBEAR QA

INTERESTS IN ASSOCIATES 19 REE QTR (5)
(Continued)

Details of the Group’s principal associates as at RZEZ=FRZT-_F+A=*+—
31 December 2023 and 2022 are as follows: A AEBESNEEHEQRFBEOT

Proportion of ownership
interest by the Group

AEBEARERLLH
Place of
establishment
Name of associates and business 2023 2022 Principal activities
BENRER IR EE R —E=-= T F  EEER
EAEMIAPEMEREEBR AR PRC 30% 30%  Property development
(MFAENLPFEE]) A E L E Gk
BEMXMLETEEXERRAF PRC 25% 25%  Property development
(DBt ]) A E L E Gk
BB EEEFR ARG PRC 30% 30%  Property development
([ B ) A E L E Gk
Mo mhERiEEREERAT PRC 30% 30%  Property development
(M) A E L E Gk
BNZREXERAA PRC 40% 40%  Property development
(M& M= %=1) A E L E Lk
BMFXEERRRAA PRC 45% 45%  Property development
(FERINRF %) A E L E Lk
BEMNENBREMEREEGRLA PRC 20.4% 20.4%  Property development

(&M E) P E UE Sk
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19

INTERESTS IN ASSOCIATES

(Continued)

19 REEEDNTIMER ()

Proportion of ownership
interest by the Group

AEEBEEREERLH
Place of
establishment

Name of associates and business 2023 2022 Principal activities
BENRER PRI % B i B —E=-= -z FTEEK
LERXEEBRAF PRC 32% 32%  Property development

(I ERix]) # B WERE
REREBEBRAF PRC 41% 41%  Property development

(TRE®RE] # B MR
BMAPEERABEEBRAA PRC 40% 40%  Property development

(TEMHEE]) # B MR
BEEMEEFHEZERAF PRC 49% 49% Property development

(ME=REE]) # B MR
HNBEEREEHERRAA PRC 49% 49%  Property development

(T&ME %] # B MR
BNMmEREMEREARAA PRC 37.5% 37.5%  Property development

(TEMEE]) # B MERE
MMFREEEEBR A A PRC 30% —  Provision of

(T I FI R ) m (Note ii) management services

(Bff =Eii ) REEERG

Note: B 5

(if)

The above table lists the associates of the Group has been
extracted by the opinion of the directors of the Group. To
give details of other associates would, in the opinion of the

directors, result in particulars of excessive length.

On 7 September 2023, the Group made a cash capital
contribution of RMB520,292,000, representing 30% of the
total capital contribution in MM FREEERERAE ([
M FIfk]), an independent unlisted third party established in
the PRC. #1JIF|fX is principally engaged in management

services.

(i)

(i)

ERIERBEAGEESEARENAEKE
MEE AT WRBMEHREMEE QRN
B BEHFAEHBR IR -

RZBE-_=FhALB  KEBBRMNFRE
FERAR DA THIMA AR (—FE 7B B K
YWk LETBLE=ZAEDARK
520,292,0007C 89 3 & & - 15 54T IR &
HEBEMN30% - MMAMEBRFEZR
% o



19

INTERESTS IN ASSOCIATES
(Continued)

Summarised financial information of

material associates
Summarised financial information in respect of the

RFIE R EBER AR
Cxocgay 200

19 REEEDNTIMER ()

EXBERATMBERMRE

ERASEERBERANMBERBE

Group’s material associates are set out below: M
HELh T PR 8RR
2023 2022
—E-=F —EF-—
RMB’000 RMB’000
AR®T T AR®F T
As at 31 December R+=-—A=+-—H
Current assets MEEE 868,978 1,318,018
Non-current assets IEMBEE 2,701 2,701
Current liabilities nREEE (649,818) (1,009,630)
Non-current liabilities FERBAE (139,592) (149,642)
Included in the above amounts are: A LA R E B
Cash and cash equivalents HehERIR® 14,706 59,534
Current financial liabilities (excluding nEBemasECres
trade and other payables) e E 5 K E Al
BE 70 (536,344) (525,379)
Non-current financial liabilities (excluding FERB SR EE (T8
other payables) & H At & BR 3R (139,550) (149,000)
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19 INTERESTS IN ASSOCIATES 19 REZELNRNESRS (B)
(Continued)
Summarised financial information of EARBENTANBERNBRE
material associates (Continued) (&)
WA ERE
2023 2022
—E-=F —_=ET=-=
RMB’000 RMB’000
ARET T ARBEFIT
Year ended 31 December BE+=-H=1+—H
IEEE
Revenue A 3,853 223,104

Net (loss)/profit and total comprehensive (E18) & FI;F %8 &

(expense)/income 2E(AX) KA
e (79,178) 30,234
Group's share of (loss)/profit REBES L (EBER)/
v A (23,753) 9,070
Dividend received from the associate B B2 N B UL A
=} - .
Included in the above amounts are: AT L 50E B IH
Interest income B A 100 292

Interest expense MERX —
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TR C=FFR
19 INTERESTS IN ASSOCIATES 19 REE QTR (5)
(Continued)
Summarised financial information of EABERTANBERBE
material associates (Continued) (&)
Reconciliation of the above summarised financial LM BENSEEE NG E MBS mERE
information to the carrying amount of the interest in R B N B R B AR (B A TR
the associate recognised in the consolidated financial
statements:
A T R R
2023 2022
RMB'000 RMB’000
AR T ARETTT
Net assets BEFME 82,269 161,447
Proportion of the Group’s ownership REEHEREER
interest Lt 1 30% 30%
Group's share of net assets AEESIHEETE 24,681 48,434
Goodwill GRS — —
Carrying amount in the consolidated FREMBREANE

financial statements H{E 24,681 48,434
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19 INTERESTS IN ASSOCIATES 19 REE QTN ER (B)
(Continued)
Summarised financial information of EABEQAAYEERNBE
material associates (Continued) (&)
M T R
2023
—EZ=F
RMB’'000
AR®ET T
As at 31 December R+=-—RA=+—H
Current assets mEEE 1,731,928
Non-current assets IEREBEE 54
Current liabilities mEaE (217)
Non-current liabilities EREBEE —_
Included in the above amounts are: GTA L FIERIE B A -
Cash and cash equivalents RekERRE 500

Current financial liabilities (excluding trade and nYeREE(TERENES
other payables) Ko B At BR KD (217)

Non-current financial liabilities (excluding other FnBeRmBEBE(TRIEHEME
payables) RER RO —




19

INTERESTS IN ASSOCIATES
(Continued)

Summarised financial information of
material associates (Continued)

BN R X

Year ended 31 December
Revenue

Net loss and total comprehensive expense
Group’s share of loss
Dividend received from the associate

Included in the above amounts are:
Interest income

Interest expense

Income tax credit

RABXEEEEFR QA
T -=FEFR

28/

19 REEE QTR (&)

EXBERATMBERME
(&)

2023
—E__=F
RMB’'000
ARET T
BE+-A=+—BLEE
A _
BEFEERTEHATAE (2,540)
RAEEDGEE (762)
SRR RNEIN P, —
FIA LU ERIEE A
B A 91
B R X —
TSR E 901
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19 INTERESTS IN ASSOCIATES 19 REEE D RM S (B)
(Continued)
Summarised financial information of EXBEQATANBERNBE
material associates (Continued) (&)
Reconciliation of the above summarised financial PR BEREEED N RS B RE R
information to the carrying amount of the interest in REBE N ERNREEN R
the associate recognised in the consolidated financial
statements:
N Rl iR
2023
—E-=
RMB’000
AR¥T
Net assets BEFE 1,731,765
Proportion of the Group’s ownership interest 7N 5 B VB R R A L 1B 30%
Group's share of net assets REBESHEEFE 519,530
Goodwill 7o R _
Carrying amount in the consolidated financial RAEVBEmEAANREE

statements 519,530
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19 INTERESTS IN ASSOCIATES 19 REBEE A RINER (&)
(Continued)
Summarised financial information of EXBEQNAVEERNBE
material associates (Continued) (&)
KERE
2023 2022
—EB-=5F —_F_-_
RMB’'000 RMB’'000
AR T AR T T
As at 31 December R+t=-ZA=+-—H
Current assets MENEE 2,909,900 3,197,258
Non-current assets IERBEE 21 8
Current liabilities mE B E (1,780,443) (1,480,634)
Non-current liabilities EmBEaE (170,000) (720,000)
Included in the above amounts are: AT L IR B
EHHA
Cash and cash equivalents RehFERRE 267,294 691,378
Current financial liabilities (excluding nBemaE(TeE
trade and other payables) ERE S REAM
BR 20 (1,729,926) (1,385,118)

Non-current financial liabilities (excluding FEREB SR BE (T E
other payables) FEMEMER (170,000) (720,000)
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19 INTERESTS IN ASSOCIATES 19 REE QTN ER (B)
(Continued)
Summarised financial information of EABEQAAYEERNBE
material associates (Continued) (&)
KERE
2023 2022
—E-=F —EF-=
RMB’'000 RMB’000
AREBT T AR T T
Year ended 31 December BHEZ+=-A=+—H
LtEE
Revenue N 853 1,134
Net loss and total comprehensive BREFEREZERAX
expense k= (37,154) (32,417)
Group's share of loss KEBDIHEE (15,233) (13,291)
Dividend received from the associate B B2 N Bl W ELRY
Hﬁ/%\ - I
Included in the above amounts are: A it ZIE A
EHAE:
Interest income B WA 3,350 2,270

Interest expense FERX




19

INTERESTS IN ASSOCIATES 19
(Continued)

Summarised financial information of
material associates (Continued)
Reconciliation of the above summarised financial
information to the carrying amount of the interest in
the associate recognised in the consolidated financial
statements:

RABXEEEEFR QA
T -=FEFR 291

REBEQATNER(E)

EABEATAMBERGE
(#&)

LB B AREE RE NG A B RKE
R0 B 0 2 ) 4 2 0 R ED (B0 34

ABRE
2023 2022
RMB'000 RMB’000
AR T ARETTT
Net assets BEFME 959,478 996,632
Proportion of the Group’s ownership REEEREER
interest Lt 51 41% 41%
Group's share of net assets AEESIHEETE 393,386 408,619
Goodwill GRS — —
Carrying amount in the consolidated FREMBREANE
financial statements [EREl 393,386 408,619

Aggregate information of associates
that are not individually material

Aggregate carrying amount of mEPBHREP
individually immaterial associates in the  3E{E B & A8 &
consolidated financial statements ANRAWEEAE

Group's share of loss RAEBESEERE

Dividend received from associates BB A Rl CH R

e B

FEHNERBMEQARANERE
*Sl-

2023 2022
—E-= - —

RMB’000 RMB'000

AR®T R ARET T

1,320,938 1,146,675

(30,992) (4,459)

— 51,000
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20

INTERESTS IN JOINT VENTURES

20 REELEMES

Investment in joint ventures under equity RIEHEZ KA ERA

method

Amounts due from joint ventures

— Interest-free

— Fixed rate of 6.5%

— Fixed rate of 7%

— Fixed rate of 8%

— Hong Kong Interbank Offered Rate
(“HIBOR”) plus 1.5%

Amounts due to joint ventures:
— Interest-free
— Fixed rate of 4.35%

The amounts are unsecured and
repayable on demand.

2023 2022
—_EgE=-= —ZE=-=
RMB’000 RMB'000
ARET ARBEFT
N
EhENKRE 6,073,322 6,050,172
2023 2022
—E-= —ET=-=
RMB’000 RMB'000
ARET T ARBEFIT
Bl A & FEFIA
— TEH B 1,395,165 1,404,632
— EEF*E6.5% 196,751 —
— EEMEI% 66,707 66,707
— [EEF *E8% — 187,720
— BABRITRAIERE
([BEBRITRE
e 1) 111.5% 2,626,780 2,517,558
4,285,403 4,176,617
2023 2022
—E=-= T4
RMB’'000 RMB'000
AR T T AR T T
JER A& ERIE
— T&E B 893,316 552,178
— [EE F %&4.35% 99,000 122,100
992,316 674,278

recoverable/

The amounts due from joint ventures relate to a
number of joint ventures that have a good track
record with the Group. Based on past experience,
management believes that ECL allowance is
immaterial in respect of these balances as there has
not been a significant change in credit quality and
the balances are still considered fully recoverable.

BERBEARERRRARERE E
B o

WA LRERBEY RN AEEREAR R
LENETRELE - RBEGELR &
EERARZEERELBHREEBRR
BATEXR REASEEEEYEEAE
B MESRDKRESTBELD -
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RMEXSEEER AT 2@3

TR C=FFR
INTERESTS IN JOINT VENTURES 20 REEENER(B)
(Continued)
Details of the Group’s principal joint ventures as at RT+ZA=+—H AEENEZTESED
31 December, are as follows: EFBOT
Proportion of ownership
interest by the Group
AEBEEBREESELA
Place of
establishment

Name of joint ventures and business 2023 2022  Principal activities
AELELRE BYREEME —E=-= —E-- TEER
RINTT R A B B 8 A PRC 45% 45%  Theatre management

BRA A H B Bl b & 52
tEREEMERERR QA PRC 50% 50%  Investment holding

(=pi=2=3=4)) aal= REERK
TEBEZREEEERAA PRC 50% 50%  Property investment

(TLBEZ]D 1 MERE
tEREKRERERAR PRC 50% 50% Investment holding

(T EBER) aal= REZRK
BUMENREEREERAD A PRC 49% 49%  Property development

(TRWEREHE]) 2= LEuik
BLUg=EEMERZEFR AR PRC 49.5% 49.5%  Property development

(TBWgZEEHME] B ESGE!S
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20

INTERESTS IN JOINT VENTURES

20 REELENRE

Bk
i

(Continued)
Proportion of ownership
interest by the Group
FEEBEREESLL D
Place of
establishment
Name of joint ventures and business 2023 2022  Principal activities
BELEAR RYREEM®E —T=-= —ET-- TEXK
RYTRBEWEREZAR AR PRC 50% 50%  Property development
(TRYIMR BB E]) B ESE S
FrEASREEEMEREER AT PRC 33% 33%  Property development
(MEm&R]D 5 MERE
ERERBEXBERAA PRC 33% 33%  Property development
(rEm E#) B ESE S
Win Loyal Development Limited  HK 30% 30%  Property development
(“Win Loyal”) 55 IE K
Joy Best Global Enterprises BVI 35% 35%  Investment holding
Limited (“Joy Best") EEBREIHES BEER
Notes: B Er

0]

The above table lists the joint ventures of the Group has been
extracted by the opinion of the directors of the Group. To
give details of other joint ventures would, in the opinion of

the directors, result in particulars of excessive length.

()  ERIHBERAREEFERASNHAEE
MABLE TRARKEBABLENHH
8 - 58 B R T -
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20 INTERESTS IN JOINT VENTURES 20 REELENER (B)

(Continued)
BEAGELEMNKERBE

BRASEERAELENMBENBE

Summarised financial information of

material joint ventures
Summarised financial information in respect of the

Group’s material joint ventures are set out below: E RN
BLUREFHE
2023 2022
—E-= —E-—
RMB’'000 RMB’'000
AR®T R AREF T
As at 31 December R+=—HA=+—8
Current assets mBEE 4,299,476 3,106,833
Non-current assets ERBEE 40,652 15,856
Current liabilities nBEaE (1,897,021) (787,599)
Non-current liabilities FERBERE (1,046,028) (909,393)
Included in the above amounts are: FIA_LALIERIER 5
Cash and cash equivalents RekZERBE2 552,031 445,031
Current financial liabilities (excluding RBERMAE(TEEE
trade and other payables) N85 &HMERR) (1,694,050) (621,754)
Non-current financial liabilities Eromas(rtaeiE
(excluding other payables) H & 1~ BR 5K0) (1,036,292) (905,663)
Revenue A — —
Net loss and total comprehensive EERFEREEMAX
expense 48 %8 (28,618) (23,158)
Group's share of loss AEESHERE (14,166) (11,463)
Dividend received from the joint BE & CERRARE
venture _ —_
Included in the above amounts are: FIA_FHFERIER A
Interest income R B A 4,765 481
Interest expense MER X — —
Income tax expense FrisfiA X (9,479) (7,715)
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20 INTERESTS IN JOINT VENTURES 20 REELENER (B)
(Continued)
Summarised financial information of EAGECENKERNYE
material joint ventures (Continued) (&)
Reconciliation of the above summarised financial LT ERBEE D NGRS TR
information to the carrying amount of the interest in ROEECEEZMEAENSE -

the joint venture recognised in the consolidated
financial statements:

BELREZE#E
2023 2022
—EZ=fF —EF-—
RMB'000 RMB’000
AR®T ARBFT
Net assets BEFE 1,397,079 1,425,697
Proportion of the Group’s ownership REBBEEEER
interest ke Bl 49.5% 49.5%
Group's share of net assets and carrying A% B D& EFE
amount NMEEE{E 691,554 705,720




INTERESTS IN JOINT VENTURES

(Continued)

Summarised financial information of
material joint ventures (Continued) (%

LigrEZx

As at 31 December
Current assets

Non-current assets
Current liabilities
Non-current liabilities

Included in the above amounts are:
Cash and cash equivalents

Current financial liabilities (excluding

trade and other payables)

Non-current financial liabilities
(excluding other payables)

Revenue

Net loss and total comprehensive
expense

Group's share of loss

Dividend received from the joint
venture

Included in the above amounts are:
Interest income

Interest expense

Income tax expense

Rt+t-—A=+—H
mBEE

FRBEE
inEB=YET
FRBEE

FEA LA FIBR B AR -
R REARS

nBEREE(TRERE
NEZMEMBER)

FrnHemaE(TeR
H A A BR )

YA

BREFENEZEMAX
B

AEBEDIEER
BREE2EXKRIAE
FA LB RIEE 73 -
S A

M B X

PiT 15 B2 78 X

RABXEEEEFR QA
T -=FEFR
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EXGECXUBERBE

2023 2022
—E-=F —EFq-=
RMB’'000 RMB'000
ARB TR AR®ET T
83,505 58,810
714,760 729,946
(167,961) (101,306)
(303,000) (338,000)
40,113 16,167
(6,533) (6,533)
(303,000) (338,000)
19,014 12,014
(22,146) (31,423)
(11,073) (15,712)
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20 INTERESTS IN JOINT VENTURES 20 REELENER (B)
(Continued)
Summarised financial information of EAGECENKERNYE
material joint ventures (Continued) (&)
Reconciliation of the above summarised financial LT ERBEE D NGRS TR
information to the carrying amount of the interest in ROEECEEZMEAENSE -

the joint venture recognised in the consolidated
financial statements:

LiBEZE
2023 2022
—EZ=fF —EF-—
RMB'000 RMB’000
AR®T ARBFT
Net assets BEFE 327,304 349,450
Proportion of the Group’s ownership REBEEEER
interest Lt 51 50% 50%
Group's share of net assets and carrying A% B D& EFE
amount NMEEE{E 163,652 174,725




RAMEXEE AR QA

299

R _ZFFR
20 INTERESTS IN JOINT VENTURES 20 REELENERS (B

(Continued)

Summarised financial information of

material joint ventures (Continued) (4
Summarised financial information in respect of the B
Group’s material joint ventures are set out below: £

Win Loyal

As at 31 December
Current assets

Non-current assets
Current liabilities
Non-current liabilities

Included in the above amounts are:
Cash and cash equivalents

Current financial liabilities (excluding
trade and other payables)

Non-current financial liabilities
(excluding other payables)

Revenue

Net profit/(loss) and total
comprehensive income/(expense)

Group's share of loss

Dividend received from the joint venture

Included in the above amounts are:
Interest income

Interest expense

Income tax expense

R+=BR=+-—H
mBEE

FRBEE

FRBEE

FEA LA FBA B AR -
R REARS

nBTHMAR(TEERE
NEZMEMBER)

FrnHemaE(TeR
H A A BR )

YA

wA (BE) FE ke
EBA (R ) B

REBDIEER
BRE2EXKRIAEE

FALBHERIEE 7 -
R A

MER X

P15 B 78 X

EXGECXUBERBE

g)
BMAEBERGEDENUBENBE
Flan T~
2023 2022
—E-=F —EFq-=
RMB’'000 RMB’'000
ARETR AR®ET T
11,377,475 11,127,419
(132,849) (129,929)
1,584 1,548
1 (70)
— (21)
2 J—
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20 INTERESTS IN JOINT VENTURES
(Continued)

Summarised financial information of
material joint ventures (Continued) (&
Reconciliation of the above summarised financial
information to the carrying amount of the interest in
the joint venture recognised in the consolidated
financial statements:

)

PR BEMBERE R
ROAECERENEIENSR

20 REELENER (B)

EXGECXUBERBE

RE MR g

Win Loyal
2023 2022
—EBCZ=F —E=-=
RMB’'000 RMB'000
ARBT R ARBFT
Net assets BEFE 11,244,626 10,997,490
Proportion of the Group’s ownership REEEBEER
interest Lt 51 30% 30%
Group's share of net assets and carrying A%£E o5& EFE
amount K ERHEE 3,373,388 3,299,247

Aggregate information of joint ventures
that are not individually material #

FEHNEARSELENELE

2023 2022
—EC-= T
RMB’'000 RMB’000
ARBT T AREFTT
Aggregate carrying amount of maMBRERTP
individually immaterial joint ventures in ~ JE{ERIE KRG &
the consolidated financial statements TENERmARE 1,844,728 1,870,480
Group's share of profit REEDEEF 4,110 4,380
Dividend received from joint ventures & YA
fi% 2 36,921 943




21 FINANCIAL ASSETS AT FAIR VALUE 21

22

THROUGH PROFIT OR LOSS

Financial assets at fair value through
profit or loss
— Equity securities listed in Hong Kong

— Unlisted equity securities (Note)

RABXEEEEFR QA
T -=FEFR
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BAREFABRSENERE

E

2023 2022
—E-= —_=F_
RMB’000 RMB’000
AR® TR ARBFIT
RAREFFAERZE
— REBLEWHRR
F 5 1,134 1,780
— EETRAFES
= 711,914 641,983
713,048 643,763

Note: The unlisted equity securities are mainly represented shares

in Poly Finance Company Limited (“Poly

Finance”), a

company incorporated in PRC and engaged in financial

management services. The Group held 11.35% equity interest

of Poly Finance during the year 31 December 2023 and

2022. No dividend was received on this investment during the

year (2022: RMB15,050,000).

DEPOSITS PAID FOR ACQUISITION

OF LAND USE RIGHTS

At beginning of the year
Deposits (refunded)/paid
Transfer to other receivables
Transfer to properties under
development

At end of the year

F0

GRE) Bk
¥ 5 H At 8 WUR R
BRBERTYE

FAR

The deposits were paid by the Group to PRC

government authority in connection with the bidding
of one (2022: five) piece(s) of land in the PRC for

property development purpose.

CEE

FLETRAEFLFTERFAERINBBAERLD

AL (MRFIB 5 )) 8RR 17 - RFBI 75 R — R
B I T EecmERRFENRA - HE
—E_=FRZIF_F+ZA=+—HL
FE AEEFERAIE11.35%H M - R
FAN AEETERZBEREKDBRE(ZF
—— % : AR%15,050,0007T) °

22 WETHFEAENEFZSE

2023 2022
—E-= —_E_Z
RMB’000 RMB’'000
AR TR ARET T
1,214,373 1,471,756
(113,000) 615,680
(44,000) —
(630,680) (873,063)
426,693 1,214,373

AEBECHPEEAREDERERZRN
—wE(CF_—F: AR HMROKRERSP

BRAMASN®RE -
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23 PROPERTIES UNDER DEVELOPMENT 23 REGTREBE/ELEYE

AND HELD FOR SALE

2023 2022
—EZ=ZHF —ZEF=-=
RMB’'000 RMB'000
AR® T AREFTT
Properties under development located in iz 74 H B /) 3% &
the PRC %
— Medium term land use rights (net of —— A Hi 1 #th {5 3 4
accumulated impairment losses) (M E5HRE
ER) 98,147,361 101,947,507
Properties under development located in I 1A & /& K % & 1
Hong Kong S
— Medium term leases (net of — PHIHA (FOBR &
accumulated impairment losses) SHREEE) 3,945,008 3,373,798
102,092,369 105,321,305
Properties held for sale located in the XA EEFELE
PRC %
— Medium term land use rights (net of — A Ef L0 fF AR
accumulated impairment losses) (k& EFHRE
BE) 31,312,484 24,978,107
Properties held for sale located in Hong R BEEMFIELHE
Kong ES
— Medium term leases (net of — REIRMEAS (KR
accumulated impairment losses) FHREER) 997,346 1,538,910
32,309,830 26,517,017
134,402,199 131,838,322

The impairment

loss on

properties under

BEZT-_=-Ft-A=+T—HLEFE"

development and held for sale of RMB101,289,000
(2022: RMB543,264,000) (note 13) is recognised in
profit or loss for the year ended 31 December 2023.
As at 31 December 2023, the accumulated
impairment of properties under development and
held for sale is RMB1,383,847,000 (2022:
RMB1,558,866,000).

REZTERERTRBIELEWERE
B8 A R #101,289,0000c (—Z & — —

A R #543,264,00070) (M 7£13) - A = F
—=F+ZA=+—H - BERFBEEBEDR
EYE 25 R E AR #1,383,847,0007T
—ET -4 AR¥1,558,866,0007T) °
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—E-=FFR
24 OTHER INVENTORIES 24 HitFzE
2023 2022
—_E-= —_=__
RMB'000 RMB'000
ARET ARBEFIT
Raw materials JR #4 k 20,904 21,442
Work in progress Zaa Yo — 71
Finished goods K 20,134 20,098
41,038 41,611
25 CONTRACT COSTS 25 WA
2023 2022
—E-=F —E-—F
RMB’000 RMB’000
AR¥ET T ARET T
Contract costs A AR AR 491,253 509,474

Contract costs capitalised as at 31 December 2023
and 2022 relate to the incremental sales
commissions paid to property agents whose selling
activities resulted in customers entering into sale and
purchase agreements for the Group’s properties
which are still under construction at the reporting
date. Contract costs are recognised as part of
“selling expenses” in the consolidated statement of
profit or loss in the period in which revenue from the
related property sales is recognised. The amount of
capitalised costs recognised in profit or loss during
the year was RMB511,987,000 (2022:
RMB562,574,000). There was no impairment in
relation to the opening balance of capitalised costs
or the costs capitalised during the year (2022: Nil) as
management expects the contract cost are solely
from sale commission, as a result of obtaining sale
contracts are recoverable.

R-ZEBE—=FR-_FE-_—_F+=-A=+—
A BERMEELHRRED T YERIEDH
ERSENER ZSWEREBHHEEE
BEEREPRAEE NSRS A HRDEEN
METLEEWZ - AR ARBEEME
HEWABRBPENEZERPERAIHE
ERXIN—HD FARBEERNE
AL A &% A A R511,987,0007T (=
T - —F: AR¥562,574,0007T) ° B A
HEALHATWE EEEEHAONAE
REHEMS  WFRNERK AR )
EHRIERNERATERE(ZE =
F ) o
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26 TRADE AND OTHER RECEIVABLES

Trade receivables JEUWE Z R R
Less: loss allowance B 1R R
Other receivables H & I BR X
Less: loss allowance WS TR

26 EWE S RHEMERX

2023 2022
—E-=F —EFE-=

RMB’'000 RMB’'000
AR®T R ARBT T
340,598 334,951
(31,957) (26,805)
308,641 308,146
4,831,654 5,134,857
(156,273) (89,846)
4,675,381 5,045,011
4,984,022 5,353,157




26 TRADE AND OTHER RECEIVABLES

(Continued)

Ageing analysis

The credit terms in connection with sales of
properties granted to the customers are set out in
the sale and purchase agreements and vary from
agreements. There is no concentration of credit risk
with respect to trade receivables arising from sales of
properties as the Group has numerous customers. In
respect of sales of goods granted to trade
customers, the Group allows an average credit period
of 30 days to 90 days. Further details on the Group's
credit policy and credit risk arising from trade
receivables are set out in note 7(b). The following is
an ageing analysis of trade receivables net of
allowance for credit losses at the end of the
reporting period presented based on invoice dates:

RNEXEEBEAR QA

Rk

26 EWESREMBRR(E)

ARER 20 AT
REEMEMBETFTEFPZEERHNES
W WIRATRABZEME - AR ASBEHE
BREFZFP BUIEBMLENEESE
ZERBESERZETEERR - RES
BEPZEMEENE  AEERFIORE
ORTEFZFHEESR -BRAKENE
EBRRIEKE ZEREENEERRY
E— S FBERME7(b) - NI EHRE
WE5ER (R EEBERRRE) KREER
HE2NZRESTWT :

2023 2022

—E-=F —EF==
RMB’000 RMB’'000
ARET R AREFTT
0 to 30 days 0E30k 82,320 49,681
31 to 90 days 31E90K 23,497 30,361
More than 90 days B B0k 202,824 228,104
308,641 308,146
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27 LOAN RECEIVABLES

(a)

Non-current loan receivables

Non-current loan receivables

Loan receivables are mortgage loan receivables
which are secured on properties and repayable
by monthly instalments with various tenors not
more than 25 years and carry interest at rates
with reference to banks’ Best Lending Rates.
None of the loan receivables were overdue or
impaired. These relate to a number of
independent customers for whom the

creditworthiness, collateral and subsequent
settlement after reporting date are assessed
and there has not been a significant change in
credit quality and the amounts are still
considered recoverable. Impairment losses in
respect of loan receivables are assessed using
an allowance account unless the Group is
satisfied that recovery of the amount is remote,
in which case an impairment loss is written off

against loan receivables.

27 EWER

(a)

FERBEKER

FERBERERK

2023 2022
—_EgE-= =
RMB’'000 RMB’'000
AR®T R AR T T
196,030 234,761

EURERRERIZBER WX
REI RBFRNERIRFH &
APHEN FME2ERITRER
ERME-fERKEREAHK
ERE -ZERXRBASRETHILE
Fr¥esfhEEENEAMRI &
HmkRmE AHRNERBR -
MEEBEWESKE  FIED
WA AR E - U E R E R E &
BABEBRTGE EMAEEER
BRARE N AR BEYE - BIREE
1B B R SR
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27 LOAN RECEIVABLES (Continued) 27 BWER(E)
(b) Current loan receivables (b) REBEWER
2023 2022
RMB’'000 RMB'000
AR%T ARBTTT
Other loans (Note) EaE (W) 19,072 22,358
Less: loss allowance B S 18 B (19,072) (22,358)
Note: B 5
In accordance with loan agreements, the other loans carry REBEERBHE HMEERRI2%(ZFT ==
interest at 12% (2022: 12%) per annum and repayable on F12%)NFREFTE - W ERERER-
demand. No interest was accrued for the both years ended BHE-_ZT-_—FR-_ZT-_—_F+-A=+—
31 December 2023 and 2022. L P 4F 2 3 AR AT S o

28 AMOUNT DUE TO THE ULTIMATE 28 ENERERQATNIE
HOLDING COMPANY

2023 2022
- g — = —_=__
RMB’000 RMB’000
AR®T T AREET T
Interest-free T&HB 7,554 18,508

The amount is unsecured and repayable on demand. ZEFERBEARBIREREE -
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29

30

AMOUNT DUE TO AN
INTERMEDIATE HOLDING
COMPANY

Interest-free TEHE

The amount is unsecured and repayable on demand.

AMOUNT DUE TO A FELLOW
SUBSIDIARY

Interest-free TEHE

The amount is unsecured and repayable on demand.

29 EN—BEHREERQENKE

2023 2022
—E-=F —EFE-=
RMB’'000 RMB’'000
AR®T R ARBT T
2,792 2,792

FIA R BRI R ARERER -

B —EERKE AT RE

2023 2022
—E-=F —EFq-=
RMB’'000 RMB'000
ARET R ARBT T
485 485

ZEFRREERNAREREER



31

AMOUNTS DUE FROM/(TO)
NON-CONTROLLING
SHAREHOLDERS OF SUBSIDIARIES

Amounts due from non-controlling
PR KA
— TFtR

shareholders of subsidiaries:
— Interest-free
— 80% of Loan Prime Rate (“LPR")

RNEXEEBEAR QA

31 MU () B A T3

& W B /B8 B FEHE AR

BT RERE

(TERM 5 HmE

=) #80%

Amounts due to non-controlling

shareholders of subsidiaries: [i% B FRA ¢
— Interest-free — TEHE

— Fixed rate of 5%

— Fixed rate of 5.35%

— Fixed rate of 6%

— Fixed rate of 6.25%

— Fixed rate of 8%

— Fixed rate of 10%

— Benchmark rate in the PRC

— 120% of Benchmark rate in the PRC
120%

The amounts are unsecured and recoverable/
repayable on demand.

Loan Prime Rate in the PRC represented the
prevailing lending interest rate promulgated by
People’s Bank of China (“PBOC"), being 3.45%
(2022: 3.65%) per annum as at 31 December 2023,
which is published on PBOC's official website.

— BEEFE5%
— [&E7E F %&5.35%
— BEEFE6%
— [EEF*E6.25%
— [EEF #*=8%
— BEEFME10%
— PR EER K
— PREERER

JE A B B 2 B SEHE AR

B B 3R =K IR
2023 2022
—E—-= - —
RMB’000 RMB’000
AR®T R ARBETT
2,258,171 1,925,361
87,000 87,000
2,345,171 2,012,361
1,408,440 2,245,345
517,769 —
1,960,016 —
— 1,671,882
357,718 471,718
11,534 4,161
29,000 —
— 161,000
— 397,974
4,284,477 4,952,080
BRATARBERRAKE, BIRERE

o

ol

RZZEZ=F+-_A=+—H FBHEXR
MEMEFEREFEAARBIT(PRAR
BITDREE A BRUERAHENRITEEFF
T3 A5% (= FE = 4 : 3.65%) ©
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32 PLEDGED BANK DEPOSITS AND
BANK BALANCES, DEPOSITS AND
CASH

(a)

Pledged bank deposits represents deposits
pledged to banks to secure general banking
facilities granted to the Group. Deposits
amounting to RMB226,443,000 (2022:
RMB444,639,000) have been pledged to secure
general banking facilities and are classified as
current assets.

The pledged bank deposits carry interest at a
fixed rate ranging from 0.20% to 4.85% (2022:
0.25% to 3.00%) per annum. The pledged bank
deposits will be released upon settlement of
relevant bank borrowings.

Bank balances include RMB460,686,000 (2022:
RMB576,650,000) which carry interest at fixed
rates ranging from 0.20% to 5.26% (2022:
0.20% to 5.20%) per annum and
RMB31,170,703,000 (2022: RMB30,596,287,000)
which carry interest at variable rates ranging
from 0.00% to 3.20% (2022: 0.00% to 2.14%)
per annum.

Pledged bank deposits and bank balances,
deposits and cash denominated in RMB
amounted to approximately RMB30,515,726,000
(2022: RMB30,354,774,000) as at 31 December
2023. The RMB is not freely convertible into
other currencies.

32 SEARTER
e

(a)

CRATE
FRERBEE

BEFRITEREANBSETASE
Eo—RIBTEEmMEFEFRITN
TR AR 226,443,000 (= &
— — F: AR %444,639,0007T) HY
TmEf’HEHEﬁ LAERS — AR ERT1T (5
CWERBEARBERE -

B K i R fﬂ? N F0.20% =
4.85%( = & — = F£:0.25%%
3oo%>Eﬁlm¢ﬂ$E+% [
BITERERNEEEBIRITEER
BRBR o

RITHETF BE AR 460,686,0007T
(ZE =% : AR 576,650,000
)N F0.20%25.26% (— T — —
F 1 0.20%%E5.20%) W @ F F F X
st B Kk AR #31,170,703,0005T (—
T = Z—F: AR %30596,287,000
TR N F0.00%E3.20% (—F = —
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32 PLEDGED BANK DEPOSITS AND
BANK BALANCES, DEPOSITS AND
CASH (Continued)

(b) Reconciliation of Liabilities Arising

from Financing Activities

The table below details changes in the Group's
liabilities from financing activities, including
both cash and non-cash changes. Liabilities
arising from financing activities are liabilities for
which cash flows were, or future cash flows will
be, classified in the Group’s consolidated cash
flow statement as cash flows from financing

RAMBEEBEERR
*fffﬁﬁﬁ 3”

32 EEMBRITHER - RITH

e

(b)

ﬁ%kﬁiﬁﬁ(mg

METHEENEEYIK

TREINAEEREZHELNE
BEEYFE BERAESRIERS
BoMEEHELENEBERE SR
EABERBEERERTEEZER
ERMEXSPERKREBMETHNR
EMENBE-

activities.
Amounts
Amount Amount due to
due to the  due to an Amount non-
Amounts  Amounts  ultimate intermediste  duetoa controlling Asset-  Bank and Loan from
due to due to joint holding holding fellow  shareholders backed other Note  a fellow Lease
associates  ventures  company  company  subsidiary of subsidiaries  securities borrowings  payable subsidiary liabilities Total
Eff-B  Ef-8 ERHE -BE%
ENBE ENRE ENERE  GEBR  FRNE  DIFER  4EER RTR il P
AARE BERE RAFNE  RRRE AIRE KR#A 5 EftRE  EARE B%  HRER &t
(note 19)  (note 20)  (note 28) (note 29) (note 30) (note 31)  (note 33)  (note 34)  (note 35)  (note 39) (note 18)
(Wit19)  (Wi20)  (Wies)  (Wat29)  (W&30) (W31)  (Wi33)  (Wi3e)  (Wiss)  (Wi39)  (Ki1e)
RMB'000  RMB'000  RMB'000 RMB'000 RMB'000 RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
AE®TR ARETR ARMTR ARETR ARMTR AR¥TR ARMTR ARMTR ARETR ARTR ARETR ARMTR
At 1 January 2023 RZBZZF-F-8 736,392 674,278 18,508 2,792 485 4,952,080 588,000 67,950,656 12,097,000 180,000 60,475 87,260,666
Changes from financing cash flows: BER&TER:
Borrowings raised HEEE - - - - - - 588,000 20,752,761 - - — 21,340,761
Repayments of borrowings REER - - - - - —  (588,000) (34,095,091) - - — (34,683,091)
Note payable raised TEERER - - - - - - - — 7,000,000 - — 7,000,000
Repayment to non-controlling EXFHEATFER
shareholders of subsidiaries RE - - - - - (677,813 - - - - - (677,813)
Repayment to the ultimate holding &5 F &K ER LA
company - - (10,954) - - - - - - - - (10,954
Advance from associates BEATRR 374,347 - - - - - - - - - - a3
Advance from joint ventures AELERR - 318,038 - - - - - - - - - 318,038
Lease payments HExE - - - - - - - - - — (25705 (25,705)
Total changes from financing cash ~ BEZ & FELHAE
flows 374,347 318,038 (10,954) - - (677,813) — (13,342,330) 7,000,000 - (25,705)  (6,364,417)
Exchange adjustments ExgE - - - - - 14,160 - 112,028 78,000 - 65 204,253
Other changes: 22E:
Interest expenses Hemx - - - - - - - - - - 2,608 2,608
Addition to lease labilties RERRMEN - - - - - - - - - - BM B
Lease termination HEA - - - - - - - - - - (2,694) (2,694)
Disposal of subsidiaries HENBARA - - - - - (3,950) - - - — - (3,950)
Total other changes 2heHes - - - - - (3,950) - - - - 28,663 4,113
As at 31 December 2023 R-Bzzf
tzf=1-8 1,110,739 992,316 7,554 2,792 485 4,284,477 588,000 54,720,354 19,175,000 180,000 63,498 81,125,215
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32 PLEDGED BANK DEPOSITS AND
BANK BALANCES, DEPOSITS AND
CASH (Continued)

(b) Reconciliation of Liabilities Arising
from Financing Activities

(Continued)

At 1 January 2022

Changes from financing cash

flows:
Borrowings raised

Repayments of borrowings

Note payable raised

Advance from non-controlling
shareholders of subsidiaries
Repayment to the ultimate

holding company
Advance from associates

Repayment to intermediate

holding company

Advance from joint ventures

Lease payments

Total changes from financing cash

flows

Exchange adjustments

Other changes:
Interest expenses

Addition to lease liabilities

Lease modification

Total other changes

As at 31 December 2022

32 BERARITHFR RITHE
F-EREEE(E

(b)

s

=
l

METHEENEBEYH K
)

Amount Amount Amounts
duetothe  duetoan Amount due to
Amounts  Amounts ultimate  intermediate due toa non-controlling Asset- Bank and Loan from
due to  due to joint holding holding fellow shareholders of backed other Note  afellow Lease
associates  ventures  company  company  subsidiary  subsidiaries  securities borrowings  payable  subsidiary liabilities Total
Ef-F  EA-B JERHE -HRZ
EfilE ERAE EfRRE  HEER  RENE RAEE  REER RTR KEAR
DA CERE RLARE  AFRE RARE BRRRIA 5 AftER  ENEE % HERE At
(note 19) (note 20) (note 28) (note 29) (note 30) (note 31)  (note 33)  (note 34)  (note 35  (note 39)  (note 18)
(Msr9)  (WE20)  (Wers)  (Wat29)  (WE30) (rak3)  (Wass)  (Wase)  (Wiss) (W) (Hihe)
RMB000  RMB'000  RMB'000  RMB'000  RMB'000 RMB'000  RMB000  RMB'000  RMB'000  RMB'000  RMB000  RMB'000
ARETR ARMTR ARETR ARETr ARETR  ARETR ARBTR ARETR ARETR ARETT ARBTT ARETR
460,803 585,258 18,704 380,021 485 3310991 — 65614569 3824000 180,000 49,643 74484474
HEEE - - - - - - 588,000 30,485,283 - - — 31073283
EEER - - - - - - —(28,569,466) - - —(28,569,466)
HRENRE - - - - - - - — 8,000,000 - — 8000000
WEARFERRR
a3 - - - - - 1,536,989 - - - - — 1536989
ERTFRUERRT
- - (19) - - - - - - - - (19)
BELTRR 275,589 - - - - - - - - - — 5589
ERFRRERLA
- - - (409,432) - - - - - - — (409432
ARLEEK - um - - - - - - - - - b
BEHE - - - - - - - - - (23335)  (23339)
BERSREEDEE
275,589 89,020 (196)  (409432) - 1536989 588000 1915817 8,000,000 - (23335) 11,972452
EXSE - - - 32,203 - 44,100 - 420,210 273,000 - 736 710,309
8% -
HEmx - - - - - - - - - - 2,754 275
RERENEN - - - - - - - - - — R s
HEBIT - - - - - - - - - - (2.235)  (22,239)
Regaeg - - - - - - - - - - BB B
it St -3
TZR=t-1 736,392 674,278 18,508 2792 485 4,952,080 588,000 67,950,656 12,097,000 180,000 60475 87,260,666
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33 TRADE AND OTHER PAYABLES 3B ENESRKREMEBRRK

2023 2022

—_E-= —_F_—
RMB’'000 RMB’'000
AR T AR T T
Trade payables T8 5 BR K 18,936,272 20,168,442
Other payables (Note) E b i A BR 30 (B 5E) 10,976,847 9,975,864
29,913,119 30,144,306

Note: The lease liabilities of RMB25,157,000 (2022: RMB18,828,000)
was included in other payables as at 31 December 2023.

Miax: HEBEARKE25,157,0000T (T - —4F: A
X %18,828,0007T) BEst AR ZZEZ=F+=

A=t+t—HMEMEMERR -

At 31 December 2023, the payable under MRZZEZ=F+-_A=+—H BEER
asset-backed securities of approximately FHIET EMERZKA A K ¥588,000,000
RMB588,000,000 (2022: RMB588,000,000) was T(ZFE = = F: A R %588,000,0007T)

included in other payable which carried interest at
the rate of 3.4% per annum (2022: 3.4%). These
asset-backed securities were expected to be repaid
within 1 year (2022: 1 year).

At the end of the reporting period, the ageing

Bst A K o A BR 3K - 9248 ) 53.4% (=
T _F:34%)FE - HHABEERE

FHEHREHR —F (=

&= °

= — —

=

F—F)ANE

RBEHR BNEZEFRIZEZAMN

analysis of trade payables, based on the invoice date, RO T -
is as follows:
2023 2022
—EZ=fF —_F-—
RMB’000 RMB’000
AR®T R ARBFTT
0 to 30 days 0E30k 719,730 1,105,844
31 to 90 days 31E90K 74,367 174,963
More than 90 days B E90K 18,142,175 18,887,635
18,936,272 20,168,442

The average credit period is 90 days. The Group has
financial risk management policies in place to ensure
that all payable is within the credit time frame.

FHEEHRIOR - AEBE BBV KR
BEIEBR - BRARNERRTBEE

ERFIR o
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34 BANK AND OTHER BORROWINGS

34 BRITERHMESE

2023 2022
—E-= —_=__
RMB’'000 RMB'000
ARBT T AR T T
Bank and other loans RITREMER
— Secured (Note) — B (K 25,493,069 31,863,704
— Unsecured — \EIEE 29,227,285 36,086,952
54,720,354 67,950,656

These bank and other loans were secured by
pledged bank deposits in note 32(a) and pledged

assets in note 44.

Note: A PRC subsidiary of the Company engaged in commercial
property operation entered into a Commercial Mortgage
Backed Services (“CMBS") arrangement, at the interest rate
of 3.27%, with an assets management company by pledging
of the receivables for certain properties under its operation
as well as the self-used properties, the land use rights and
the investment properties amounting to RMB1,775,880,000.
On 8 March 2022, the CMBS was formally established with
an aggregate nominal value of RMB1,000,000,000, with a
12-year maturity. The CMBS will be matured on 8 March
2034. As at 31 December 2023, the carrying amount of this
CMBS was RMB973,000,000 (2022: RMB992,000,000) which

was included in the borrowings.

Certain PRC subsidiaries of the Company engaged in hotel
operations entered into another CMBS, at the interest rate of
3.58%, arrangement with an assets management company by
pledging of the receivables for certain properties under its

operation as well as the hotel building, the land use rights

and the investment properties amounting

RMB1,367,542,000. On 10 May 2022, this CMBS was formally

established with an aggregate nominal

value of
RMB1,045,000,000, with a 12-year maturity. This CMBS will be
mature on 9 May 2034. As at 31 December 2023, the
carrying amount of this CMBS was RMB1,025,100,000 (2022:
RMB1,040,780,000) which was included in the borrowings.

ZERITREME A M E320) T E R
MIRTER MM F44Fr 2 HRE EE

1R o

M AT

ARE— N FEENEELOPENBER
R —EETRARN Y AEDELEEY
BEHF(AXMEEEIRES]D T FIx
£3.27%  IWEMALEENE TWEN R
FEARERYE  HHEREREEDEA
K #1,775,880,0000t - R —Z T —F = AN
B BEDEESEIRZHFEIARY  #A
&5 A K #1,000,000,0007T © AH+ —4F - &
EYEEEIHELFBR T =HE=ZAN
AR - R_T=_=F+=-A=+—H %5
EMELEEIHRESFNEEEARY
973,000,000t (= T = = F: A B %
992,000,0007T) 5t A& 5K ©

AARETFREBEIEESH S BHKNERQ R A
—MEEEBRRARGVHMEENEEES
BESFLH FIXA358% B AHEY
WETYWENERRBARBEZT  TibfF
AERIEEE ARE,367,542,0007T < A=
TZ_FRAATH UWEEDEEEIREFR
BIERMEY - £HEE A AR 1,045,000,000
T AT _F WEENEAEIRESE
RZE=ZMFRANLREB R_ZT==F
TZA=1+—B ZBEDNEEEIHEESFD
BT 1A A R #1,025,100,0007T (— & = — 4 =
A B #1,040,780,0007T) 5T A3 »



34 BANK AND OTHER BORROWINGS

(Continued)

The bank and other loans are repayable as follows:

Within one year or on demand

After one year but within two years
After two years but within three years
After three years but within four years
After four years but within five years
After five years

Less: Amounts due within one year shown
under current liabilities

Amount due after one year

Fixed rate
Variable rate
— Loan Prime Rate (“LPR")

— Benchmark rate in the PRC
— Hong Kong Interbank Offered
Rate ("HIBOR")

s

ol

—FAREEX
—FRETHEAEWF
MERETEB=F
—FRETBAMNSF
MERBIBBERSF
RFNAE

—FRE A

Notes

B &

B 5 il % (i)
FEHA R
— BRTRHEN @)

% ((HHTH
S I )

— PEEER (iif)
— BEBRITRAEFRF (v

B (EBRT
REHFED

RMEXSEEER AT
R _ZFFR 3“5
/= (H =]
34 |RITRHEMEE (&)

WOTREMERHBBEAT
2023 2022

—E-= —_F_-_—
RMB'000 RMB’000
ARBT R AR T T
20,168,686 18,363,445
16,891,355 18,485,052
8,614,602 14,712,878
2,269,148 4,288,437
1,356,131 3,221,519
5,420,432 8,879,325
54,720,354 67,950,656
(20,168,686) (18,363,445)
34,551,668 49,587,211
2023 2022

—E-=HF —EFq-=
RMB'000 RMB’000
AR T ARBET T
10,704,100 19,017,550
38,519,222 43,497,386
— 450,518
5,497,032 4,985,202
54,720,354 67,950,656
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34 BANK AND OTHER BORROWINGS
(Continued)

Notes:

(i)

(ii)

(iif)

The balance carries interest charged at fixed rates from 3.27%
to 5.55% (2022: 2.95% to 5.55%) per annum.

The balance carries interest charged at variable rates based
on LPR ranging from LPR minus 2.1% to LPR plus 1.74%
(2022: LPR minus 1.4% to LPR plus 1.74%).

The balance carried interest charged at variable rates based
on benchmark rate in the PRC ranging from 98% to 105% of
benchmark rate in the PRC for the year ended 31 December
2022.

The balance carries interest charged at variable rates based
on HIBOR ranging from HIBOR plus 1.05% to 2.20% (2022:
HIBOR plus 1.05% to 2.20%).

At the end of the reporting period, the Group has

the following undrawn borrowing facilities:

Variable rate B R
— expiring within one year — —FANEm
— expiring beyond one year — —FIRE ™

Fixed rate Eihapp
— expiring within one year — —FANE W
— expiring beyond one year — —F1&Em

Several banking facilities are subject to the fulfilment

of covenants relating to certain of the Group’s

financial position ratios which are commonly found in

lending arrangements with financial institutions. If the

Group was to breach the covenants, the drawn down

facilities would become repayable on demand.

W

(i)

(i)

(iii)

7

it

34 BITREMEE(E)

R IRE E F ) R3.27%E5.55% (=T = =
F 1 2.95%%5.55% ) 5t & °

EHRENTERTISRE N ERK2.1%ZE N
174% (Z B ZZF  REX MBS REF KE
1.4%Z MN1.74% ) ) ZENFI L5 B -

BHEZZ-_—F+ZA=+—HLEFEHH "
HERIEN TR B EERE 298%E105%F B)
FIEETR -

EHRIEN T HEBIRTEZER S IN.05%E
220% (ZZEZZF - BBRTBEEFEM
1.05%%2.20% ) /% B) FI 51 8. °

RBEHR  AEEETIAREREER

2023
—E-=£K
RMB’'000
AR® T

2022
R

=

RMB’000
ARBETT

5,298,488
18,393,103

200,000

11,430,210
14,141,920

200,000

23,891,591

25,772,130

ZRRTEEABRTERETAEEMB

L R 2 R

bt & & BN HE B

BT 2R AR EER R
EEMZEENRAARESER -



34 BANK AND OTHER BORROWINGS

35

(Continued)

The Group regularly monitors its compliance with
these covenants and repayments are made according
to the loan agreements. Further details of the
Group’s management of liquidity risk are set out in
note 7(b). As at 31 December 2023, none (2022:
none) of the covenants relating to drawn down
facilities had been breached.

NOTE PAYABLE

The Group has issued the following note payable:

(i) On 10 November 2020, the Group issued the
4.00% note due in 2025 in the aggregate
principal amount of US$500,000,000 (equivalent
to RMB3,549,000,000) (2022: US$500,000,000
(equivalent to RMB3,471,000,000)). The note
bears interest at the rate of 4.00% per annum.
The note is payable semi-annually in arrears on
the interest payment date falling on 10 May
and 10 November, in each year.

(i)  On 8 September 2021, the Group issued the
3.29% note due in 2024 in the aggregate
principal amount of RMB626,000,000. The note
bears interest at the rate of 3.29% per annum.
The note is payable annually in arrears on the
interest payment date falling on 8 September,
in each year.

(iii) On 18 February 2022, the Group issued the
2.99% and 3.66% notes in the aggregate
principal amount of RMB1,500,000,000 and
RMB500,000,000 due in 2025 and 2027
respectively. The notes bear interest at the rate
of 2.99% and 3.66% per annum. The notes are
payable annually in arrears on the interest
payment date falling on 18 February, in each
year.

RAUEEEBERA
Teoteen 31/

34 RITREMBE (BE)

35
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3,549,000,0007T)( — :
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35 NOTE PAYABLE (Continued)

(iv)

(vi)

(vii)

(viii)

On 13 April 2022, the Group issued the 3.35%
note due in 2025 in the aggregate principal
amount of RMB1,500,000,000. The note bears
interest at the rate of 3.35% per annum. The
note is payable annually in arrears on the
interest payment date falling on 13 April, in
each year.

On 6 June 2022, the Group issued the 3.20%
and 3.65% notes in the aggregate principal
amount of RMB1,000,000,000 and
RMB500,000,000 due in 2025 and 2027
respectively. The notes bear interest at the rate
of 3.20% and 3.65% per annum. The notes are
payable annually in arrears on the interest
payment date falling on 6 June, in each year.

On 20 June 2022, the Group issued the 3.17%
and 3.68% notes in the aggregate principal
amount of RMB500,000,000 and
RMB500,000,000 due in 2025 and 2027
respectively. The notes bear interest at the rate
of 3.17% and 3.68% per annum. The notes are
payable annually in arrears on the interest
payment date falling on 20 June, in each year.

On 26 August 2022, the Group issued the 3.29%
note due in 2025 in the aggregate principal
amount of RMB1,000,000,000. The note bears
interest at the rate of 3.29% per annum. The
note is payable annually in arrears on the
interest payment date falling on 26 August, in
each year.

On 1 November 2022, the Group issued the
3.30% note due in 2027 in the aggregate
principal amount of RMB1,000,000,000. The note
bears interest at the rate of 3.30% per annum.
The note is payable annually in arrears on the
interest payment date falling on 1 November, in
each year.

35 BENEREE)

(iv)

(vi)

(vii)

(viii)

R-ZZTE-__FWA+=H A5H
BOR_T_RAFIHPFMNXER
3BRHRE - R HBER/RARK
1,500,000,0007T ° # 5 1% 1% F H] &
3.35%:F B - M EASFRHE
BEIEFWA+=H)xft-

R-ZEBE-Z_—_FXARNH XEEH
ABETR _E_AFL T _+F
B H F F| R 53.20% K 3.65%H) =
BoA & £ B A AR B
1,000,000,0000t & A R &
500,000,0007T ° #% & Z iR IR F F| &
3.20% K3.65%H B M EBEEBER
FEXAA BIEFNANB) -

ﬁ/t\:ig__ NAZ+TH K&EH
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F R EAFF R 53.17% 3.68%H) =
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BTN _ZE-_LFINHEFNRE
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35 NOTE PAYABLE (Continued)

(ix)

(x)

(xi)

(xii)

(xiii)

On 9 January 2023, the Group issued the 3.82%
note due in 2026 in the aggregate principal
amount of RMB1,500,000,000. The note bears
interest at the rate of 3.82% per annum. The
note is payable annually in arrears on the
interest payment date falling on 9 January, in
each year.

On 24 February 2023, the Group issued the
3.70% and 4.20% notes in the aggregate
principal amount of RMB1,000,000,000 and
RMB1,000,000,000 due in 2028 and 2030
respectively. The notes bear interest at the rate
of 3.70% and 4.20% per annum. The notes are
payable annually in arrears on the interest
payment date falling on 24 February, in each
year.

On 6 April 2023, the Group issued the 3.47%
and 3.88% notes in the aggregate principal
amount of RMB500,000,000 and
RMB1,500,000,000 due in 2028 and 2030
respectively. The notes bear interest at the rate
of 3.47% and 3.88% per annum. The notes are
payable annually in arrears on the interest
payment date falling on 6 April, in each year.

On 27 July 2023, the Group issued the 3.40%
note due in 2026 in the aggregate principal
amount of RMB1,000,000,000. The note bears
interest at the rate of 3.40% per annum. The
note is payable annually in arrears on the
interest payment date falling on 27 July, in
each year.

On 17 October 2023, the Group issued the
3.48% note due in 2026 in the aggregate
principal amount of RMB500,000,000. The note
bears interest at the rate of 3.48% per annum.
The note is payable annually in arrears on the
interest payment date falling on 17 October, in
each year.

RFIBXEEBR QA
—E - -FFR
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35 BNREGE)

(ix)

(xi)

(xii)

(xiii)

RZEBE_=F—ANB KEHZHE
TRZZTZRNFRHFHNEB3.82%
NEE AeRBAEARE
1,500,000,0007T ° #% = & & F F| &
3.82%:T B - F|EBAGFRF B M
BEIBF—ANB) &L

RZZEZ=F-_A=Z+WMA " &&E
ElopETR_TE_N\FR_2F=
T F B HF F R 53.70% 2 4.20%H
ZR A @BBEABARE
1,000,000,0000t & A R &
1,000,000,0007C ° #% & & & 1% & 7
#3.70% N4.20%5T B - K B EEF
RHEXNBEIBF A =-+H
H)X e

RZE_=FWNAANB  AEES
RBETR_E-_NER_ZE=FF
B B3 F R 53.47%K%3.88%H) =
% A< 8% A ARS500,000,000
7T & A B #1,500,000,0007T ° 3% %
Z PR IR F F KR3.47% 12.3.88%: &,

FEASFRAEXH (AIEFIN
A7B)& e

R-TEBE-=F+A-++H K&
EETR S - ANFHHERNXRA
3A40%MEE AeRBAARE
1,000,000,0007T ° #% 2= i& ¥ &F F &
3.40%+H B - M BESFRA B
HENSE+RA-++RA)XZ-

RZEZ=F+A+tH K&EH
BTN B - NFRHHERNXRA
3A48%BHM B Ao BB AARE
500,000,0007T ° 3% Z #& & & F| X
3.48%:1 B - FIEASFRAME
BANEF+A+tR)Xf-
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35 NOTE PAYABLE (Continued)

35 BENEREE)

(a) The movements of the note are set out below: () ZEesHIWMT -
2023 2022
—E-= —ZEF=-=
RMB'000 RMB’000
AR¥T AR®EFTT
At 1 January w—H—H 12,097,000 3,824,000
Issuance of notes BITERE 7,000,000 8,000,000
Exchange adjustments ME 5, 3 & 78,000 273,000
At 31 December W+=ZRA=+—H 19,175,000 12,097,000
(b) The analysis of the repayment schedule of note (b) EAZEgEERERITOT
payables is as follows:
2023 2022
—ECZ=HF T
RMB’'000 RMB’'000
ARBT ARBFTT
Within 1 year or on demand —FANHEER 626,000 —
After 1 year but within 2 years —FRETEBMNE 9,049,000 626,000
After 2 years but within 5 years MEBETHBBRTF 7,000,000 11,471,000
After 5 years RELAE 2,500,000 —
19,175,000 12,097,000
36 CONTRACT LIABILITIES 36 ANEE
2023 2022
—EBC-=F —_E-_—
RMB'000 RMB'000
AR¥T ARBF T
Contract liabilities arise from: BHEEESAE
Sale of properties SHEW % 40,802,298 34,988,848




36 CONTRACT LIABILITIES (Continued)

Typical payment terms which impact on the amount
of contract liabilities are as follows:

Sales of properties

The Group receives 5%-70% of contract value as a
deposit from customers when they sign the sale and
purchase agreement. This deposit is recognised as a
contract liability until the properties are completed
and legally assigned to the customer. The rest of the
consideration is typically paid when legal assignment
is completed.

Movements in contract liabilities

RNEXEEBEAR QA

36 ENEEVE)

FTEAHNABSEN —RIMEFIMT

HEW=

AEEREFPRBFEEHZH TP R
5%ZE70%NANEEEREE - AERE
RYPERTEEZERTEPAERRE
MAEE HBREBFTRTREATEEER
e

EHNEEED

Balance as at 1 January
Disposal of subsidiaries (note 52)

Increase in contract liabilities as a result
of billing in advance of sale of
properties

Decrease in contract liabilities as a result
of recognising revenue during the year

— the amount was included in the

contract liabilities at the beginning
of the year

— the amount was included in the

contract liabilities during the year

Exchange adjustments

Balance at 31 December

2023 2022
—_E-= —_F_—
RMB’000 RMB’000
AREBT T ARBT T
R—A—B#&#% 34,988,848 44,068,692
HENBE R R
(M 5%52) (6) —
S5 & Y S BT R M E
EREHaEE M
44,736,694 29,858,884
A RFE R AMESE
HEDaER D
— FHEFARNELD
atE
(25,167,412) (29,247,054)
— FANFFANEHL
afE (13,759,332) (9,701,469)
FE 3 2 % 3,506 9,795
Rt+-_A=+—H#&# 40,802,298 34,988,848

The amount of contract liabilities expected to be
recognised as income after more than one year is
RMB16,242,482,000 (2022: RMB15,427,073,000). All of
the other contract liabilities are expected to be
recognised as income within one year.

TEHR —FRERLEBRANGHEESSE
B AR116,242,482,000T (ZF = =
AR #515,427,073,0000T) ° FTE Hi & 4
BEEHENR —FAERBBKA -
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37

38

=F+=A=1—H

SHARE CAPITAL

No. of shares

BRO#E ARETR

37

—BZ=HF

R 2

2023 2022

— = — —

=

RMB’000 No. of shares RMB’000

Bih#8E AR®TT

EBER -EBRTR

Ordinary shares, issued and

fully paid BR
At 1 January »n—HA—8 3,821,183,118 15,712,159 3,713,368,382 15,550,825
Issue of scrip dividend shares LA (X B #4770

(Note) (Pl &£) — — 107,814,736 161,334
At 31 December R+tZA=+—H 3,821,183,118 15,712,159 3,821,183,118 15,712,159

Note: The Company distributed dividends to its shareholders by way
of scrip dividends, with a cash alternative to shareholders.
The respective new ordinary shares were issued on 27 July
2022.

In accordance with section 135 of the Companies
Ordinance, the ordinary shares of the Company do
not have a par value.

The holders of ordinary shares are entitled to receive
dividends as declared from time to time and are
entitled to one vote per share at meetings of the
Company. All ordinary shares rank equally with
regard to the Company’s residual assets.

SHARE OPTION SCHEMES

The Company has a share option scheme which was
adopted on 28 May 2014 whereby the directors of
the Company are authorised, at their discretion, to
invite employees of the Group, including directors of
any Company in the Group, to take up options at
HK$1 consideration for each lot of Share options
granted to subscribe for shares of the Company.

38

s : ARATEBABRKRERERETRE L@ T
BERERE BN NBREN T ==
FEAZTEART-

N

RB QARG E1350% -

TEBHEE-

A8 % i

HRRIFEATHEEARATH TR
BERNARAGHEERE—FHE
Fo 2WEBRNERANHBAE L
BT Sitf -

BREE

ARAR—ZE-—WFAA T N\BERA—
RBRES BUARRESERESR
BBBRERGFEAKEESRS  BREASEARE
MARMEEUNEFROZBREZRE
RIETRBEARR A °



38 SHARE OPTION SCHEMES

(Continued)

The options vest after meeting the vesting conditions
and are then exercisable within a period of two
years. Each option gives the holder the right to

RMEXSEEER AT
—E - -FFR

38 BERESE(E)

st

subscribe for one ordinary share in the Company and 5o

is settled gross in shares.

(a) The terms and conditions of the grants are as (a)

follows:

Options granted to directors:

ETESZBERE:
— on 10 January 2019

— RZE-NE-AtE

— on 10 January 2019

N e i

— on 10 January 2019

N e i

Options granted to employees:

ETRE ZBBRKE:
— on 10 January 2019

R N i

— on 10 January 2019

R N i

— on 10 January 2019

R N i

Total share options granted

X B A HE A B

Number of

323

BRENRERBIRTEEE <®AUE
MERTTEE - B BRER THEARF
RIEAN QA — BT B R AR D B BUE

B 2GR EEmT

Contractual life

instruments Vesting conditions of options
BREBE BEBEMT BREZAHE
1,320,000 Two years from the date of grant and 4 years
certain performance criteria
BREHBHEFARFARE TERBRE 45
1,320,000 Three years from the date of grant and 5 years
certain performance criteria
REHBHEF=FARETERBREE 57
1,360,000 Four years from the date of grant and 6 years
certain performance criteria
BREHBHEFAOFARE TERBRE  65F
34,897,500 Two years from the date of grant and 4 years
certain performance criteria
BREHBHEFARFARE TERBRE 45
34,897,500 Three years from the date of grant and 5 years
certain performance criteria
REBRBHEF=FARETERBRE 57
35,955,000 Four years from the date of grant and 6 years
certain performance criteria
BREHBHEFAOFARE TERBRE  65F

109,750,000
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38 SHARE OPTION SCHEMES 38 ERESE(E)
(Continued)
(a) (Continued) (a) &
The number and weighted average exercise BEREEE RnEFHITEENT

prices of share options are as follows:

2023 2022
—ECZ= —ZF=-=
Weighted Weighted
average  Number average Number of
exercise price of options exercise price options
hn#EF 15 i IR 1 ik RS AR
TEE #H T8 28
HK$ '000 HK$ ‘000
T T4 BT T
Outstanding at the R B M RITE
beginning of the period 2.415 27,293 2.485 87,211
Scrip dividend issued BEITURRE N/A
(Note) (Bt 5£) TEA - 1.975 2,324
Cancelled during the year & A 3F 3 2415  (27,293) 2.415 (62,242)
Forfeited during the year FRE I N/A
TEA — 2.415 —
Outstanding at the end of R EFR KT N/A
the period TiEA — $2.415 27,293
Exercisable at the end of REARA FI7{F N/A N/A
the period THEA — TE A —
There were no exercisable share options at the HE_ZT-_=F+_-_HA=+—H1t
year ended 31 December 2023 (2022: nil). FEATIECHERENKE AT
B _F:EF)o
Note: As a result of the issue and allotment of scrip dividend Mer: BRBETREERER KT
shares, the exercise price of the share options granted FoEREBREZ{TEEHR2485%
was adjusted from HK$2.485 to HK$2.415 in 2022 and THREZE24158 T RE R EBEREHN
the number of share options granted were adjusted as BYEE ERFARZFE -

the above table.



38 SHARE OPTION SCHEMES
(Continued)

(b) Fair value of share options and

assumptions

The fair value of services received in return for
share options granted on 10 January 2019 is
measured by reference to the fair value of
share options granted. The fair value of the
share options granted is measured using a
binomial model as at the date of grant. Such
fair values are subject to a number of
limitations, due to the subjective nature of and
uncertainty relating to a number of assumptions
under the binomial model. The assumptions
used in the valuation of the share options
granted on 10 January 2019 have been
disclosed below. The contractual life of the
share option is used as an input into this
model. Expectations of early exercise are
incorporated into the model.

Fair value of share options and assumptions are
as follows:

RNEXEEBEAR QA

38 BERESE(E)

(b) BRENDIABERRERK

ER-_ZE-NF-ATAELBR
BMESRBENAAE DHE2RE
BROBRENAAERE DR
BRENDAEBDIRRHEBANAZR
ABAFE- AREAZBAER
WhEZEBR FEIBMERTE
EUERR BEEZXAAEBEXIZAE
BHl-M-_T—-hhF-A+BEERY
MEREGETEANBERERNT
XWE- - BRESOFHEMRL
RRE—HBWARE - EHREATT
AL RE

BRENLOABREBRAT

Share price (HK$)
Exercise price (HK$)
Grant date

Total number of share
options granted

Number of share options
granted to directors*

Number of share options
granted to employees

Share option period
(years)

2.520 per share
2.520 per share
10 January 2019
109,750,000

4,000,000

105,750,000

& & (& 7T) #h%2.520

TERE BT Fh%2.520

[l =gt —ET—NF
—A+A

BRI ERERZE 109,750,000

HETEEWN 4,000,000

AR B

ETREEMN 105,750,000

B EHE

B8 IR 1 AR A 6

(FE)
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38 SHARE OPTION SCHEMES

(Continued)

(b) Fair value of share options and

assumptions (Continued)

The fair values of share options granted under
the Company’s Share Option Scheme to each
class of grantees at the date of grant were as
follows:

Class of grantees

Directors
Employees

* Mr. Wang Jian was appointed as the Director of the
Company on 1 February 2019, and Mr. Wan Yuging
was appointed as the Director of the Company on
26 October 2021 and accordingly, they were classified
as employees when the relevant share options were
granted on 10 January 2019.

BRITEHR
2|HA A
AR IR (%)

First exercise date
Maturity date
Expected volatility (%)
Dividend yield (%) BB (%)
Risk-free interest rate (%) AR FIE (%)
Fair value (HK$) ~aEGET)

38 BERESE(E)

b) BRENAABREBR
(48)
BEARARBRETHETSAR
ANBR z BRERREABZ AR
(ER N

Fair value of
share options
granted
EREBRE
DNRE

(HK$)

(&)

A AR

2,623,000
69,689,000

* TREER-ZFE-NF-_A—BEZ
TARRARES  BFELEANR=F
T+ A+ AHEZEAERET
B BRZZTE-NF-—A+BEELHE
HERERESEOEARES -

Share options

B IR R
Lot 1 Lot 2 Lot 3
E14t 24t E3#t
10/1/2021 10/1/2022 10/1/2023
9/1/2023 9/1/2024 9/1/2025
40.631 40.657 39.160
4.122 4.122 4,122
1.744 1.769 1.808
22,679,000 24,365,000 25,268,000
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—E=FFR
38 SHARE OPTION SCHEMES 38 BRESE(E)
(Continued)
(b) Fair value of share options and b) BRENRABERMBR
assumptions (Continued) (&)

Notes: B &

(i) The expected volatility is based on the historic (i) TEHIR IR DIREE LR IR - IRIEBRED
volatility, which is calculated based on the weighted IEFARBFERAE  XERDHAA
average remaining life of the share options and BERERRKENERTERSEE
adjusted for any expected changes to future volatility LA .
based on publicly available information.

(ii) The expected dividend yield is based on the dividend (ii) FEHRERERE—FXHAKRER
payout in the previous year and the average share F—FTHREFTH -
price in the preceding year.

39 LOAN FROM A FELLOW 39 —HRARAMBARER

SUBSIDIARY

The amount represents loan from a subsidiary of the ZREREKRZERA R —RHNE A A RAK
ultimate holding company to Poly Plaza Limited NEIMERARRMREBR AR ([RFX
("Poly Plaza”), a subsidiary of the Company. The EDRBHZER - ZFIBREEA - T5
amount is unsecured, interest-free and repayable BRERRIKNESEHZLDRERKE
upon expiration of the term of the co-operation B amEaHes TR+ @A R &
agreement of Poly Plaza, which is due to be settled wHE -

not earlier than twelve months from the reporting
date.
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40 DEFERRED TAX ASSETS/LIABILITIES

The deferred tax assets/liabilities recognised by the
Group and the movements thereon during the

current and prior years are as follows:

Deferred tax assets:

At 1 January 2022

Disposal of subsidiaries
(note 52)
Credited/(charged) to

profit or loss

At 31 December 2022
and 1 January 2023

Disposal of subsidiaries
(note 52)
Credited/(charged) to

profit or loss

At 31 December 2023

EEREEE

R-E-Z—F
—HA—H

& BB A
(P 7£52)

FEA(HBR) B

B

N-—E=-Z
t+=A=+-8
E-—E-_=%
—A—H

HEK B A
(Fff 5£52)

SEA (F0RR) B

Ba

N-—ZEZ-=
+t=A=+-~H

40 EEREBEE BE
REBRAFERBEFEER BTN
HEE/BBEREZHNT
Expenses
recognised
in profit or

loss but
deductible in
subsequent
Tax losses period Others Total
BEAEER
BAREERS
BRIEBE B Hth ast
RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARBTT ARBFTRT ARBTT
24,682 203,765 16,631 245,078
— (1,184) (9) (1,193)
10,808 (39,442) 24,267 (4,367)
35,490 163,139 40,889 239,518
— — (2) (2)
10,821 (19,067) 18,481 10,235
46,311 144,072 59,368 249,751




RNEXEEBEAR QA

40 DEFERRED TAX ASSETS/LIABILITIES 40 BEEZEBREBEEE &E (&)
(Continued)

Revaluation of properties

MEER
Properties
Investment Hotel under
Deferred tax liabilities: BEZEHEEE: properties  properties developments Others Total
RENE  EEDE BRPME Hitr CE
RMB'000 RMB'000 RMB'000 RMB'000 RMB‘000

ARBTT ARETT ARBTT ARETT ARETR

At 1 January 2022 R-ZE--%-H—H 1,121,958 194,540 127,997 74,276 1,518,771
Charged to equity for FREREMR

the year 23,541 42,805 — — 66,346
Credited to profit or loss T Az (1,057) — (46,582) (26,232) (73,871)
Exchange adjustment B K 50 % — - — 12 12

At 31 December 2022 R-ZE-Z

and 1 January 2023 +ZA=t-BEK
ZE-ZF-A-R0 1,144,442 237,345 81,415 48,056 1,511,258
Charged to equity for FREREMNR
the year 1,858 49,853 - - 51,711
(Credited)/charged to Gt A) /M EER
profit or loss (13,443) - (16,681) 31,481 1,357
Exchange adjustment EHRE - - - 4 4
At 31 December 2023 ~ R=Z=-=fF
+=ZA=+-H 1,132,857 287,198 64,734 79,541 1,564,330
At 31 December 2023, the Group’s Hong Kong and RZEZ=F+_A=+—H XKEEBZ
overseas subsidiaries had unused tax losses of BARBINMBRREARBABIEBIEL
approximately RMB2,477,150,000 (2022: AR #2,477,150,0007T (ZFE = =4 : A
RMB2,212,798,000) for offset against future R %2,212,798,0007T) A % 1 7 2K fE &R
assessable profits. Such unused tax losses may be T Al o ZEARE) A 2 B IE & 18 7] MR A7

carried forward indefinitely. faed o
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40

41

DEFERRED TAX ASSETS/LIABILITIES
(Continued)

In addition, at 31 December 2023, the Group’s PRC
subsidiaries had, other than those for which deferred
tax has been provided for,
approximately RMB9,949,660,000
RMB8,675,765,000)
assessable profits.

unused tax losses of
(2022:
for offset against future
The maximum benefit from
unutilised tax losses can be carried forward up to
five years from the year in which the loss was

originated to offset future taxable profits.

The deferred tax assets arising from the above
unused tax losses have not been recognised In the
consolidated financial statements due to the

unpredictability of future profit streams.

At 31 December 2023, deferred taxation has not
been provided in the consolidated financial
statements in respect of temporary differences
attributable to the undistributed profits earned by the
PRC subsidiaries amounted to RMB30,201,960,000

(2022: RMB31,341,386,000) as the Group is able to

EREBIREE BE(E)

o RZEZ=F+ZRA=+—H &K
SECFENBRARBABA ZHIEARSE
4 N R #9949,660,000T (— T = —
AR #8,675,765,0007T ) (1 1 1E Fi 18 %
BEBIBRIN)  TEMARRERTBEF -
KBAREBE Za M JHELEE
EINARERT SN2 BB FER
HERZZAF-

A EETERIR 2R MR 2 - Mt Fa R
BANMEEEMEECEERBEEENR
73_/\\?675 = Eﬁﬁ%#ﬁ%ﬁ%é‘éw

N_E_=F+_A=+—H BHRLE
BEsiR I R ZME O AR - M A%
RERHEABRMRKRITENSE
B - AR B E QR BE Ko iR
A pE (5 2 By = 58 A R #30,201,960,000
T(ZEZZF : AR %31,341,386,000

m@m%

control the timing of the reversal of the temporary ) BMERGEEMBRERAELIRER
differences and it is probable that the temporary THE A -
difference will not reverse in the foreseeable future.
OPERATING LEASES 41 REIEL
The Group as lessor: REBEREMEA
2023 2022
—E-= T
RMB’'000 RMB'000
AR®BT T ARBFIT
Income from operating lease MABKEHOLH
arrangements in respect of office and NEBRE 2 WA
management services 1,697,921 1,559,851




41

42

RABXEEEEFR QA
T -=FEFR

OPERATING LEASES (Continued) 41 RBREHEN(E)

At the end of the reporting period, the Group had
3 livic]

contracted with tenants for the following future
minimal lease payments:

331

RBEEHMR  AEEABFPDFTHZ KK
1=

S KIBNT ¢

Office and shop

MOAEREIE
2023 2022
—E-= - —
RMB’000 RMB’000
AR®T ARBFIT
Within one year —FR 477,140 470,507
In the second to fifth year inclusive F_EZFEREF
(BREEMF) 1,172,545 1,085,939
Over five years hFE 1,292,212 1,092,724
2,941,897 2,649,170

Significant leases are negotiated for a lease term of

1 to 19 years (2022: 1 to 20 years). Certain leases (===

contain a contingent rental element based on the
revenue of tenant.

CAPITAL COMMITMENTS 42

BEARERE

REAMOERRT 2 MEHEIR19F
T1E205) A& e
BEERBAPKRANIAES S -

=THE

2023 2022
—E-= —E- =

RMB'000 RMB'000

ARBT R ARBFTT
Capital expenditure contracted for but B T3 &HBEEFH
not provided in the consolidated BRRERE BT
financial statements in respect of: KBEZ2ERFEE

— property development expenditures —— ¥WEEER X 23,315,000 19,955,769

— acquisition of land use right — B L (s A — 2,066,000

23,315,000 22,021,769
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CONTINGENT LIABILITIES

The Group arranged mortgage loan facilities with
certain banks for purchasers of property units and
provided guarantees to banks to secure obligations
of such purchasers of repayment. The maximum
guarantees given to banks amounted to
approximately RMB27,693,189,000 (2022:
RMB23,443,910,000) as at 31 December 2023. Such
guarantees terminate upon the earlier of (i) issue of
the real estate ownership certificate; and (ii) the
satisfaction of the mortgage loans by the buyers of
the properties. The Group has not recognised any
deferred income in respect of these guarantees as its
fair value is considered to be minimal by the
directors. The directors also consider that the fair
value of the underlying properties is able to cover
the outstanding mortgage loans guaranteed by the
Group in the event the purchasers default payments
to the banks.

At 31 December 2023, the Group had given
guarantees to certain banks in respect of credit
facilities granted to certain associates and joint
ventures of the Group amounting to approximately
RMB7,544,812,000 (2022: RMB8,130,800,000) of which
approximately RMB5,132,349,000 (2022:
RMB5,586,393,000) had been utilised by associates
and joint ventures.

43

HARER

AREEORYEEMNERAE TRTZH
ERERRE - WA RITIREERUER
ZEERBTEREXZ - R_ZTE_=F
+TZA=F+—HB HKTFRONESERE
4 N R #27,693,189,000C (—F = —
F: AR%23,443,910,0007T) ° B B HE R
RTYEEELER (AREHEAEBE)R
(VR FHERBER  RIWEE
RENEBER AEEWERZEER
BREMELEWA - T ERESERAE
DABETEKR -EENRE BFEXR
WERRITENR  HEWEZAAREDNR
DR AEEER S AEERBEN -

RZE-_=F+=-"A=+—8 XE&HH
AEEBETHERAREEDLEMERE
E@mE O ARIET? 544,812,000 (= =
— 4% : AR ¥s8,130,800,0007T) [ & T
IRITIREER MBEEAFRAERED
A E A4 ARYS,132,349,0000T (==
——f: AR%H5,586,393,0007T) °



44 PLEDGED ASSETS

At the end of the reporting period, the carrying
value of the Group’'s assets which were pledged to
secure credit facilities granted to the Group are as
follows:

KREYE
Hotel properties B IE ) %
Buildings ¥

Investment properties

Right-of-use assets EREEE
Properties under development BRPYE
Properties held for sale FHIELEME
Bank deposits RITFER

In addition to above pledged assets, at
31 December 2023 and 2022, the Group's interests in
certain subsidiaries were pledged to secure credit
facilities granted to the Group. The details of net
assets value of subsidiaries are as follows:

BEHAME
BIEARE

Total assets
Total liabilities

BEEFE

Net assets value

RNEXEEBEAR QA

44 BIRBEE

RESHR EERMELSLAKEERER
MEZER:2EEREENT

2023 2022
—E=-= ="
RMB’000 RMB'000
AR®T T ARBETTT
5,008,576 6,519,329
1,280,000 1,536,000
90,970 233,396
123,139 221,523
26,817,016 30,735,407
164,296 489,665
226,443 444,639
33,710,440 40,179,959

MREMBEBEEIN RZTZEZ=FR=
T F+A=+—H FAEERET
BB A RMER e BFE A A EEER
MNEERENER WBAREEFEN

E3=FONNE

2023 2022

—E-=F —E-=
RMB’'000 RMB’'000
AR® T ARBET T
43,069,200 47,803,727
(42,764,844) (46,028,476)
304,356 1,775,251
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45

=#+=A=+—A

RETIREMENT BENEFIT SCHEMES

The Company and its subsidiaries in Hong Kong
operate a defined contribution scheme for their
qualified employees pursuant to the Occupational
Retirement Schemes Ordinance. The assets of the
scheme are held separately in a fund which is under
the control of an independent trustee. The retirement
benefit scheme contributions charged to the
consolidated statement of profit or loss represent the
contributions payable by the Group to the fund at
rates specified in the rules of the scheme. When
there are employees who leave the scheme prior to
the
amount of the forfeited contributions will be used to

becoming fully vested in the contributions,

reduce future contributions payable by the Group.

At the end of the reporting period, there was no
significant forfeited contributions, which arose upon
employees leaving the retirement benefit scheme,
available to reduce the contribution payable in the
future years.

To comply with the Mandatory Provident Fund
Schemes Ordinance (the “"MPFO”"), the Group also
participates in a Mandatory Provident Fund scheme
(“MPF Scheme”) for its qualified employees in Hong
Kong. The MPF Scheme is registered with the
Mandatory Provident Fund Scheme Authority under
the MPFO. The assets of the MPF Scheme are held
separately from those of the Group in funds under
the control of an independent trustee. Under the rule
of the MPF Scheme, the employer and its employees
are each required to make contributions to the
scheme at rate specified in the rules. The only
obligation of the Group with respect of MPF Scheme
is to make the required contributions under the
scheme.

45

=Ry R

ARBRAERZHERARIEEEERNK
AERGI RE ERIEBR R EBEHENKE
g R EZEERBURTAREES
NELERE - BFRABRRRNKRZEKE
MEF IR AR BIRIR %A 2 R R
RIEZHERAEENTES ZHR - fHiE
BaEZE2NAENEFHREBRAEL
sat &0 AR UCZ AR AR A SR
75 2 R A 2 K e

REEHR - W EEE B R B RAKRENGE
B 2 A R] R AR O R SR AR JE HORUFE A5 (R
ZERZIHFK -

RESTRHWEATERFEGH (RE2 G
) REBITAEREBZAERER
2E-FRGMELEEFE((RES
gl]) - BEDF D RFEBIE D (FRHI 7 58
HEATERASEEREM - RET S
LEEEAKEEENFAEE  AABY
XEAREESER - REBESTEZ
MRA BREREBEHARMRAUNRE 2L
KA EIHR - ARELETE S 8 A&
EZHE-BEERRBEFEELAFHRR -



45 RETIREMENT BENEFIT SCHEMES

(Continued)

The retirement benefit scheme contributions arising
from the MPF Scheme charged to the consolidated
statement of profit or loss represent contributions
payable to the funds by the Group at rates specified
in the rules of the scheme. No forfeited contribution
is available to reduce the contribution payable in the
future years.

The employees in the subsidiaries in the PRC are
members of state-managed retirement benefit
schemes operated by the PRC government. The
subsidiaries are required to contribute a certain
percentage of their payroll to the retirement benefit
scheme to fund the benefit. The only obligation of
the Group with respect to the retirement benefit
scheme is to make the required contributions under
the scheme. No forfeited contribution is available to

reduce the contribution payable in the future years.

The total cost charged to consolidated statement of
profit or loss for the year ended 31 December 2023
of approximately RMB269,630,000 (2022:
RMB279,854,000) represents contributions payable to
the schemes by the Group during the year.

45

RMEXSEEER AT
—E - -FFR
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Rk

RKER R (E)

ELEBRBEE I RRBENEHRE
BARGEBEmRMG  HERAREIZEZ
AEIZ AR E L RENTES 2 #
TR o SR Wz AR AT AR AR F0 R R 2R A R R
(NPT

TEMNEARZEENPEBRFZEZE
REBERARBHFTEZKE - HBARZA
RERBETIEZETADHERTZENKRE
FMEFBIABEBARBAH - AEBBLRIKTE
Mt 8l 2 — R ER/RBEZLEEHLAAT
H o R Wz R AT A AEHR R R 2
e 2 K -

BHE-_E-_=—F+-_A=+—HLEE "
BReBaRNB @R AOE AR
269,630,000 (= T — — F: A R &
279,854,0007T) * 8 E 5 A & B F (A JE )
ZEFHEIZ N ;R
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46 RELATED PARTY TRANSACTIONS

(a)

Transactions and balances with
China Poly Group

The following is a summary of principal related
party transactions and balances entered into by
the Group with China Poly and its subsidiaries,
apart from transactions and balances disclosed
in notes 19, 20, 28, 29, 30 and 31. Several
transactions
transactions as defined under Chapter 14A of
Further details
connected transactions are disclosed under

also constitute connected
Listing Rules. of these

Directors’ Report.

Transactions: X5
Property rental income mERE WA
Interest expenses AR X
Management fee income EBEWA
Rental expenses paid ENHeHX
Dividend income A B A

Notes:

(i)

The amount represents rental income received for
theatres and office which was made with reference to

market price.

The interest expenses derived from the loans advanced
from China Poly Group, which was unsecured, carried
interest at a variable rate based on LPR ranging from
LPR minus 1.35% to LPR plus 0.835% and repayable

within three years.

46 BEALIRS

(a)

Notes

B 5

HPERAEEZREZ R

&R

5 A M FE19 220~ 28+ 29+ 30
MM ENR D REEHIN KNE
B EE R B R A R BB AR ALE
FTEPEAIRGREHBE -2
BRSIEKR ETRAE14AZERE
NEERS ZEWRERHHE—
THERESERERSE -

2023 2022
—Eg2-= —_=E_-_
RMB’000 RMB’000
ARBT R AR T T
19,244 12,977
57,935 119,258
1,781 1,781
2,795 2,022
— 15,050

M AT -

(ii)

EREREREE2EMEER ZBEWEIR

RMAERSWA -

MEXHREFPERMNEEARNZE
R REIKR  RERTIHIRENER
1.35% % B 3R 45 3R (B 71 % 110.835% .2
TR KRG B RAR=ZFAEE -



46 RELATED PARTY TRANSACTIONS
(Continued)

(a)

Transactions and balances with
China Poly Group (Continued)

Balances: R

Bank balances and deposits R1T41F K17

Amount due from an J& s — Rl B 8 2 A
associate KIE

Bank and other borrowings $R{T R HEMEE

Notes:

(i) The amount represents the deposits placed by the

Group with China Poly Group.
(ii) Details of the terms are set out in note 19.

(iii) The amount represents loan from China Poly Group,
which was unsecured, carried interest at a variable
rate based on LPR ranging from LPR minus 1.35% to
LPR plus 0.835% and repayable within three years.

Transactions and balances with
other related parties

During the year, the Group entered into the
following transactions with related parties other
than China Poly Group:

Transactions: R
Interest income B A

M EFX

Interest expenses

RABXEEEEFR QA
T -=FEFR

33/

46 BBEALTXRZ ()

(a)

Notes

B

Notes

Bt 3

ERRRIEEZXZ R
R (E)

2023 2022
—E=-= —_=F__—
RMB’000 RMB’000
AR®BT T ARBT T
2,497,988 2,480,269
192,898 255,208
2,630,000 2,200,000

M 3T

() AEREEAEEFR S ERHEE

(ii) R FIBEHNR M9

iy AEREEFBERIESEREZER
BEEE - ERERMBEREF ER
1.35% % & 3 1M %5 WAE 7 % 110.835% 2
FEHEFERAR=ZFNEE -

BEHMBEALZRXRER

A& B
£ 7Y+ 7 g [ e R U 4 DA S

MBEEALRIL MRS :

2023 2022
—E=-= ="
RMB’000 RMB'000
AR®T R ARET T
262,356 117,296
4,505 11,828
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46 RELATED PARTY TRANSACTIONS
(Continued)

(b) Transactions and balances with
other related parties (Continued)

Notes:

(i) The amount represents the interest income from loans
to associates and joint ventures. Details of the terms

are set out in notes 19 and 20.

(i) The amounts represent the interest paid to joint

ventures. Details of the terms are set out in note 20.

(c) Material transactions with other

state-controlled entities in the PRC
Part of the Group's operations is carried out in
an economic environment currently
predominated by entities directly or indirectly
owned or controlled by the PRC government
("state-controlled entities”). In addition, the
Group itself is part of a larger group of
companies under China Poly which is controlled
by the PRC government. Apart from the
transactions with China Poly, other connected
persons and related parties disclosed in this
note, the Group also conducts business with
other state-controlled entities. The directors
consider those state-controlled entities are
independent third parties so far as the Group's
business transactions with them are concerned.

In establishing its pricing strategies and
approval process for transactions with other
state-controlled entities, the Group does not
differentiate whether the counterparty is a
state-controlled entity or not.

(b)

46 BEALTRF (E)

HEMBAEALIZXRER
mer(E)

M T

(i) ERRARERTHERATARALED
ERAM BN o GFRFBE R
19520

(ii) EHFREENTFTRLEREZFE -
R RFE 1B B B 220 -

HPBEHEMEELEZE
AR S

NEBE TR B ATAF B ETEZ S
MEHEERIZEHN 2 EE([EHE D
¥DNFEEBRREPETHE D E
o REBARG THF B BT
FiEslzc P HRFNET 2RAEA
A5 B o Br AN 5F P73 2R B AR BAR
A HpEEALTRBEHETZ
RSHN - NEE JF B H b B & b3
EIRG - EFRE RAKEHE
ZEBHEPEETZ2EBISM
T REHEMCEYBREIE =

MEEMEEDREET IR SEIE
EERBEEEBHLARER  AEEIW
mERAHFERESEET -



46 RELATED PARTY TRANSACTIONS
(Continued)

(c)

Material transactions with other
state-controlled entities in the PRC

(Continued)
Material
state-controlled entities are as follows:

transactions/balances with other

Transactions: R
Trade sales B 5HE
Trade purchases BE5EE

In view of the nature of the Group's hotel
operating business, the directors are of the
opinion that, except as disclosed above, it is
impracticable to ascertain the identity of the
counterparties and accordingly whether the
transactions were with other state-controlled
entities.

In addition, the Group has entered into various
transactions,
borrowings and other general banking facilities,

including deposit placements,
with certain banks and financial institutions
which are state-controlled entities in its ordinary
course of business. In view of the nature of
those banking transactions, the directors are of
the opinion that separate disclosure would not
be meaningful.

Except as disclosed above, the directors are of
the opinion that transactions with other
state-controlled entities are not significant to
the Group's operations.

RFIBXEEBR QA
—E - -FFR
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46 BBEALTXRZ ()

HEMEECEETIEARS
REERIATT -
2023 2022
—EZ= T
RMB’000 RMB’000
ARBT T ARBFT
48,596 40,443
2,459 233
ERAKEZBERERB S

EERR BRLEXFAEEEIN
ERDGHF2HMITIER &

i

BRRAXHRTRAMEL LR
TR ERE o

g

e
A

B AITFERBYESE -
BREXHBEEEN EFRAL B

S REBEREREXBKBIE
FRERETRTRYBHEE(HLEE
TRIFILZERS BRALRT
CBEREM-RETEE-ZF
REZERTRHZEE EFR

HipEE R EET2RHH AR
ZEETELFERX -
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46 RELATED PARTY TRANSACTIONS 46

(Continued)

(d) Compensation of key management

personnel

The remuneration of key management during

the year was as follows:

Short-term benefits
Equity compensation benefits
Post-employment benefits

SRR
i 428 % B 4= 7
B B 12 48 A

The emoluments of key management were

within the following bands:

HK$3,000,001 to HK$3,500,000
HK$3,500,001 to HK$4,000,000

HK$4,000,001 to HK$4,500,000

3,000,001 T E
3,500,000 7T
3,500,001 L&
4,000,000/ 7T
4,000,001 L E
4,500,000/ 7T

N

BEALRS (E)

d FEEEAEME

FR TEEBAEZMOT

2023 2022
—EC-=HF —EF-=

RMB’'000 RMB'000

AR®T R AR T T

27,302 28,869

—_ (705)

2,278 2,032

29,580 30,196

TEEBABZMEN FIATHAR

2023 2022
—EZ=HF —EF-—

Number of Number of

employee employee

EEAH BB A

1 3

7 4

1 2



47 STATEMENT OF FINANCIAL

47 DB B AR R &

POSITION OF THE COMPANY

Non-current assets

Property, plant and equipment

Interests in subsidiaries

Amounts due from subsidiaries

Financial asset at fair value through profit
or loss

Total non-current assets

Current assets
Other receivables
Amount due from a subsidiary

Bank balances, deposits and cash

Total current assets

Current liabilities

Other payables

Amounts due to subsidiaries

Bank borrowings — due within one year

Total current liabilities

Net current (liabilities)/assets

Total assets less current liabilities

ERBEE

ME - BERERE

ME A R#ER

& U B 188 2 B 5K IE

BAREFABRTEZ
TREE

FRBEEMER

RBEE

H A [ Y B K

& W — T PR /BB 1 )
IR

RITHET TR
RBe

MBEERRE

REBRE

H b FE A AR 3K

J& 15 B 18 2 B 5K E
RITEE —
—FREH

mE A EARE

nE (A",
EEFHE

EERERRBDEE

RFIE R EBER AR
Sxocagay 04

2023 2022
—E-=F —_EF_-—
RMB’000 RMB’000
AR®BT R AR®T T
187 282
1,608,819 1,449,705
17,710,207 17,427,298
640,914 570,983
19,960,127 19,448,268
5,293 16,307
5,031,914 4,918,191
49,300 362,293
5,086,507 5,296,791
7,370 8,473
3,718,760 3,635,480
3,549,000 —
7,275,130 3,643,953
(2,188,623) 1,652,838
17,771,504 21,101,106
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47 STATEMENT OF FINANCIAL

47 AT MBRRE (B)

POSITION OF THE COMPANY

(Continued)

Capital and reserv
Share capital (Note
Translation reserve

es
37)
(Note)

Accumulated profits (Note)

Total equity

Non-current liabilities

Bank borrowings — due after one year

EXR#E

e A (B 5£37)
PEE 31 fet 48 (BT RE)
R 5 A ()

EEAE
*RBEE

RITEE — —FR&
2|8

Approved and authorised for issue by the Board of

Directors on 21 Ma

rch 2024.

Wan Yuqing
BFE
Chairman

FRE

2023 2022
—EC-=HF —EFE-=
RMB’'000 RMB’'000
AR®T R AR T T
15,712,159 15,712,159
786,479 267,951
1,272,866 1,649,996
17,771,504 17,630,106
— 3,471,000
17,771,504 21,101,106

Hu Zaixin

A #

Managing Director

EFEELHE

R-ZE-ME=-A=-+—AKHEESH
e R B T B o



47 STATEMENT OF FINANCIAL
POSITION OF THE COMPANY

(Continued)

Note:

The reserves of the Company are as follows:

At 1 January 2022

Profit for the year

Other comprehensive income

Reversal of equity-settled share-based
payment expense

Share option cancelled

Dividend paid

At 31 December 2022 and
1 January 2023

Loss for the year

Other comprehensive income

Dividend paid

At 31 December 2023

(a)

R-ZB--%-A—8H

F 7 Tl

H 2 EIRA

B O AR S E AR A8
F 32

£ 5F 55 I i

BRKRE

REZBZZF+ZHA=+—-HR
—ZE-_=%—-HA—8H
FREE

H b 2 IR A

BERIRE

R=ZB=-_=%+=A=+—8

As at 31 December 2023, in the opinion of the directors, the

reserves of the Company available for distribution to

shareholders amounted to RMB1,272,866,000

RMB1,649,996,000).

includes a

(2022:

The consolidated profit attributable to owners of the Company
loss of RMB212,055,000

(2022: profit of

RMB1,078,638,000) which has been dealt with in the financial

statements of the Company.

RABXEEEEFR QA
T -=FEFR

343

47 AT MBRREK (B)

GEE

RN

Share option

ZRBMT

Translation Accumulated

reserve reserve profits Total
BRERE EXRE REtaER A&t
RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARBTT ARBTT AR®BTR
49,060 (970,690) 971,854 50,224

— — 1,078,638 1,078,638

— 1,238,641 — 1,238,641
(18,434) — — (18,434)
(30,626) — 30,626 —

— — (431,122) (431,122)

—_ 267,951 1,649,996 1,917,947

— — (212,055) (212,055)

— 518,528 — 518,528

— — (165,075) (165,075)

— 786,479 1,272,866 2,059,345
(a) RZB_=F+-A=+—H EFFAR XK
AEAIAHIERTREZEBARARE
1,272,866,0000(= T = — £: A R %

1,649,996,0007T) °
(b) ARBAEEAELESETEREBEERARA

B % iRk R R EE 2 BB A R #212,055,0007T
(ZZEZ=F : m AR %1,078,638,0007T) ©
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48 DIVIDENDS 48 R E
2023 2022
—EZ =K —F- =
RMB'000 RMB’000
AR%T R ARBT T
Dividends recognised as a FRNEHWREDIKZ
distribution during the year: % 2
2022 final dividend of HK$0.048 T _FRPRER
(2021: HK$0.135) per share (Note) = [%0.0487 JT
T
0.135% 7T) (M &%) 165,075 431,122
Note: P aE -
For the year ended 31 December 2022, an amount of HE-_Z-_—F+-_A=Z+—-HLEFE AR¥
RMB161,334,000 was settled by the issue of scrip dividend shares, 161,334,000t BB ETRERNDEE Z XD BIEH
which was a non-cash transaction. The remaining dividend of &R 5 o FERREARE269,788,0007T LA & X 4 o
RMB269,788,000 was paid by cash.
No interim dividend was declared and paid for both MIEFEDES KRN T HRE -
years.
The directors of the Company recommended the AAREFEZMNBEE_ZT-_=F+=A
payment of a final dividend of HK$0.083 per share =+ —HILFEIRZEKRGRE §R0.083
(2022: HK$0.048 per share) for the year ended B (ZE = —F : §Fi%0.0488 ) °

31 December 2023.



49

PRINCIPAL SUBSIDIARIES

RFIBXEEBR QA
—E - -FFR

345

49 T EHE A T

Details of the Company’s principal subsidiaries at RZE_=F+_A=+—8 ARQF=E

31 December 2023 are as follows:

Name of subsidiary

Place of incorporation/
establishment and
legal entity/principle
place of operation

ZMBRRZFHBET

Attributable portion of

Particulars of issued and  the issued share capital/

paid up capital/ registered capital held by

registered capital the Company Principal activity

BRI/ RILER BRORESRE/ KARAMBERTRES
WEARER EEMA/EEEERY AMBAHE EMRAEELE TREHK
Directly Indirectly
BE B3
Ace Alliance Development Limited Hong Kong 1 ordinary share — 70%  Property development
B 1R EBK NEER
Able Lucky Development Limited Hong Kong 1 ordinary share — 100%  Property development
HEERBRAA EE 1REBR nEER
Big Nice Development Limited Hong Kong 1 ordinary share — 100%  Property development
EXBRERDA 3 & @R NEER
CMIC Finance Limited Hong Kong 2 ordinary shares 100% —  Financial services
B 2R T B SRR
CMIC Management Services Limited Hong Kong 100 ordinary shares 100% —  Management services
3 100/ & 57 i ER R
Ease Trade Global Limited (“Ease Trade") (note vi) British Virgin Islands 1 ordinary shares 100% —  Investment holding
ZERFBRAR (L% (M) RERAHS 2§31 3 RAEZK
Fainland Limited Hong Kong 2 ordinary shares 100% —  Property investment
MRERAE Bt 2B B NERA
Geldy Limited Hong Kong 1,000 ordinary shares — 100%  Property investment
BE 1,000 & 8 NERE
High Wealth International Limited Hong Kong 2 ordinary shares 100% —  Property investment
ERARERAH BE B EBR NERAE
Honorlink Investments Limited Hong Kong 2 ordinary shares 100% —  Property investment
EBRERRAA BE 2R BB NERE
Hubei Poly Hotel Company Limited (“Hubei Poly”)  PRC, Limited liability Registered capital — 100%  Investment, management

(note i)

AL R AE B AR AR (DAL R A (&)

TEBREEATA

RMB62,000,000 and operation of a
hotel
AR A RE EBRREE-M

A K #62,000,0007C

BIE
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49 PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/
establishment and
legal entity/principle
place of operation

49 FEME QT (

Particulars of issued and
paid up capital/
registered capital

Attributable portion of

the issued share capital/
registered capital held by

the Company

mi=|

)

Principal activity

EMAL/ RIBER BRIREARES/ AARFHERITRE/
WEARER REBE/TEEESY FTMRAEE MR EEELE TEXB
Directly Indirectly
HE 5F:3
Poly Plaza Limited ("PPL") (note ii) PRC, Limited liability Registered capital — 75%  Investment, management
US$10,000,000 and operation of a
hotel
RIUKEBRR A (RIMARE]) (FEEi) HE FREELA BRUTEN RE EEREE-R
10,000,000 7T BIE
Polystar Digidisc Co., Ltd. ("Polystar”) (note iii) PRC, Limited liability Registered capital — 66%  Manufacturing and
RMB9,000,000 wholesaling of
compact discs, video
compact discs and
digital video discs
ERRAMESERBERAR(RMED (ML) B EREELA EM A BRI AR HEL
A R #9,000,0007T BRREWEEE K
Poly Treasure Holdings Limited Hong Kong 50,000,000 ordinary shares 100% —  Asset Management
RAZERGEERAF 3 50,000,000 & 5 i EEER
Prime Brilliant Limited Hong Kong 2 ordinary shares 100% —  Property investment
HEFRAF S 2 3 Bk NERE
Propwood Limited Hong Kong 2 ordinary shares 100% —  Property investment
ERERAT BE 2BREBR NERE
Saneble Limited Hong Kong 2 ordinary shares 100% —  Property investment
BEBERAF i MRE B NERE
RAUBXEEERAA(RMNEE] PRC, Limited liability Registered capital — 100%  Investment holding
(note i and v) (Bt &Ei Ty ) RMB2,200,000,000
TEBBRAEAR &t it R A RAZK
A K #2,200,000,0007
LEBNEHEZERERAF (hote i) (M) PRC, Limited liability Registered capital — 100%  Property investment

HEFREERA

US$24,000,000
AT
24,000,000 7T

NERE



49 PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/
establishment and
legal entity/principle
place of operation

RFIBXEEBR QA
—E - -FFR
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49 FEHB LA (E)

Particulars of issued and
paid up capital/
registered capital

Attributable portion of
the issued share capital/
registered capital held by

the Company

Principal activity

WAL/ RIBUR BROREARES AARFHBRTRE/
WEARER EEMA/EEEERY AMBAHE EMRAEELE TREHK
Indirectly
Bk
FERFBESEEERERATA PRC, Limited liability Registered capital 100%  Property investment

LERFERHERBEBRAF

LERNMEEREEREERAR

TERFERERHEREERAT

FERAMERMEREERAA

LEEBEHEREARAR

LERNEXERRR

hEFREELA

PRC, Limited liability

hEFEREELA

PRC, Limited liability

TEABAEAF

PRC, Limited liability

TEABRAEAF

PRC, Limited liability

HEARAELA

PRC, Limited liability

hEFREELA

PRC, Limited liability

hE FREELA

RMB200,000,000
i A
A #200,000,00070

Registered capital
RMB150,000,000

& AR A
A #150,000,0007T

Registered capital
RMB50,000,000
RN
A R #50,000,0007C

Registered capital
RMB50,000,000
AR A
AR #50,000,0007T

Registered capital
RMBS50,000,000
MR A
AR 50,000,000

Registered capital
RMB50,000,000

o it AR A
AR #50,000,0007T

Registered capital
RMB50,000,000
ERIEN
A & #50,000,0007C

100%

100%

100%

100%

100%

100%

NERE

Property development

NEER

Property management

MEER

Property development

NEER

Property development

MEER

Property development

MEER

Property development

NEER
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49 PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/
establishment and
legal entity/principle
place of operation

49 FEME QT (

Particulars of issued and
paid up capital/
registered capital

Attributable portion of
the issued share capital/
registered capital held by

the Company

==
(=]

mi=|

=

)

Principal activity

EMAL/ RIBER BRIREARES/ AARFHERITRE/
WEARERE REBE/TEEESY FTMRAEE MR EEELE TREH
Directly Indirectly
B &
FEBRBEEARAA PRC, Limited liability Registered capital — 100%  Property development
RMB1,000,000
hE - BREERA BRUEEN NMEERR
AR #1,000,0007C
LERREEBRARA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HE - BREERDH ERUTIEN NEER
AR #50,000,0007T
HERBEEXARDA PRC, Limited liability Registered capital — 100%  Property development
RMB1,900,000,000
HEFREELA BTN NEER
AR #1,900,000,0007T
AEEEEBEAERAA PRC, Limited liability Registered capital — 100%  Asset management
RMB1,000,000
HE EREELA BRI EEEE
A #1,000,0007C
ENEREEREBERAA PRC, Limited liability Registered capital - 51%  Property development
RMB1,600,000,000
HE FREELA M RA NEER
A K #1,600,000,0007T
LERREXBRAA PRC, Limited liability Registered capital — 100%  Property development
RMBS50,000,000
hE BREERA BAUTE MEER
AR #50,000,0007C
REREEBENERAA PRC, Limited liability Registered capital — 100%  Asset management
RMB1,000,000
FE - BREERA BRUEEN EEER
AR #1,000,0007C
HERBARHEREERAF PRC, Limited liability Registered capital — 100%  Property development

TEEREELA

RMB50,000,000
AR A
A & #50,000,0007C

NEER



49 PRINCIPAL SUBSIDIARIES

(Continued)

Place of incorporation/
establishment and

RNEXEEBEAR QA

49 FEHB LA (E)

Attributable portion of
Particulars of issued and  the issued share capital/

legal entity/principle paid up capital/ registered capital held by
Name of subsidiary place of operation registered capital the Company Principal activity
AMAL/RIBER CBREIREHARE/ ERAMBERTRE/
WEARER EEMA/EEEERY AMBAHE R AR = TEXK
Directly Indirectly
H# Bk
HARFBEEERDA PRC, Limited liability Registered capital — 100%  Property development
RMB100,000,000 and investment
holding
hEBREERA AR A NEERRREER
A& #100,000,0007T
HIARFBREERDA PRC, Limited liability Registered capital — 100%  Property development
RMB100,000,000 and investment
holding
TR BREERA BAUIEN NEERRREER
A& #100,000,0007T
MARFEREEEBERAA PRC, Limited liability Registered capital — 68%  Property development
RMB50,000,000
hE - BREEANA BRUTIEN NEER
AR #50,000,0007T
REREBENRHEREBRAA PRC, Limited liability Registered capital - 100%  Property development
RMB10,000,000
HE - BREERNH ERUTIEN NEER
AR #10,000,0007C
RERNEELBRAA PRC, Limited liability Registered capital — 55%  Property development
RMB41,200,000
HEFREELA R A NEER
AR #41,200,0007C
REBEBRREEREMLAA PRC, Limited liability Registered capital - 100%  Property investment
RMB100,000
HE FREELA A AR A NERE

AR #100,0007T
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49 PRINCIPAL SUBSIDIARIES 49 FEMBE QR (E)
(Continued)
Place of incorporation/ Attributable portion of
establishment and Particulars of issued and  the issued share capital/
legal entity/principle paid up capital/ registered capital held by
Name of subsidiary place of operation registered capital the Company Principal activity
AMAL/RIBER BEIREMARE/ ERAMBERTRE/
WEARER REBE/TEEESY FTMRAEE MR EEELE TEXB
Directly Indirectly
HE &
BARFEGELERAA PRC, Limited liability Registered capital — 51%  Property development
RMB10,000,000
FE - BREERA BRUEEN MEER
A& #10,000,0007C
REREEHEREBERARA PRC, Limited liability Registered capital - 100%  Property development
RMB10,000,000
HE - BREERDH ERUTIEN MEER
AR #10,000,0007T
BEERFNREZERAA PRC, Limited liability Registered capital — 51%  Property development
RMB80,000,000
FEBREERDA BTN MEER
AR #80,000,0007T
EREEHNEFRRA PRC, Limited liability Registered capital — 51%  Property investment
RMB91,656,147
HE EREELA BRI NERE

AR #91,656,14771

FLTREEZERRAF (hote i) (M) PRC, Limited liability Registered capital — 100%  Property development
USD50,000,000
HE FREELA EAUTLEN nEER
50,000,000 7T
ENREFHEREERAR PRC, Limited liability Registered capital — 75%  Property development
RMB100,000,000
hEBREERA BRUTEN NEER
A K #100,000,0007T
ENREFHEHEREERAA PRC, Limited liability Registered capital — 100%  Property development
RMB30,000,000
FEBREERNA & i AR A NMEER

A& #30,000,0007C



RFIE R EBER AR
“x-cay OO

49 PRINCIPAL SUBSIDIARIES 49 FEMB AT (E)

(Continued)

Place of incorporation/ Attributable portion of

establishment and Particulars of issued and  the issued share capital/

legal entity/principle paid up capital/ registered capital held by
place of operation registered capital

BRI/ RILER BRORESRE/

the Company
AARFHBRTRE/

Name of subsidiary Principal activity

WEARER REBL FEEESY FMRAHE EMRAEELE TREHK
Directly Indirectly
¢ Bk
BUTRAEZERAA PRC, Limited liability Registered capital 100%  Property development
RMB30,000,000
hEFREELA & i AR A NEER
AR #30,000,0007T
BUTRBEZEERAA PRC, Limited liability Registered capital 100%  Property development
RMB30,000,000
hEFEREELA & AR A NEER
AR #30,000,0007T
BILTREEZERAA PRC, Limited liability Registered capital 100%  Property development
RMB30,000,000
HEFREELA RN NEER
AR #30,000,0007T
EMNREEXBERRA PRC, Limited liability Registered capital 100%  Property development
RMB30,000,000
TEABRAEAF AR A NEER
AR #30,000,0007T
HUTREEXFRAF PRC, Limited liability Registered capital 100%  Property development
RMB30,000,000
HEARAELA AR A MEER
AR #30,000,0007
EMNREEXBRAF PRC, Limited liability Registered capital 100%  Property development
RMB30,000,000
hEFREELA BAULEN NEER
AR #30,000,0007
ENREEHEREERAA PRC, Limited liability Registered capital 100%  Property development

hE FREELA

RMB30,000,000
o A
A #30,000,0007C

NEER
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49 PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/
establishment and
legal entity/principle
place of operation

49 FEME QT (

Particulars of issued and
paid up capital/
registered capital

Attributable portion of
the issued share capital/
registered capital held by

the Company

==
(=]

mi=|

=

)

Principal activity

AMAL/RIBER BEIREMARE/ ERAMBERTRE/
WEARER REBE/TEEESY FTMRAEE MR EEELE TEXB
Directly Indirectly
B &
BMEEEXBERAA PRC, Limited liability Registered capital — 100%  Property development
RMB30,000,000
HEBREERDA ERITEN MEER
AR #30,000,0007T
EMNREEXBRAF PRC, Limited liability Registered capital — 100%  Property development
RMB100,000,000
hE BREERA BAUTEN MEER
AR #100,000,0007T
BUTSREXZBERAT PRC, Limited liability Registered capital — 100%  Property development
RMB30,000,000
FE - BREELDH BRITEN NEER
A K #30,000,0007T
EMNREEXBRAA PRC, Limited liability Registered capital — 100%  Property development
RMB30,000,000
hE BREERA BAUTEN MEER
A K #30,000,0007C
BNTRAEERMEREERRA PRC, Limited liability Registered capital — 70%  Property development
RMB88,926,900
FEBREARDH BRI NEER
AR #88,926,90070
RITREEHEREERAF PRC, Limited liability Registered capital — 51%  Property development
RMBS50,000,000
hE BREERA BRUTEN MEER
AR #50,000,0007T
BENTREEHEREERAA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HEBREERDH BRITEN NEER
A R #50,000,0007T
RITRAEBHEHEREERAA PRC, Limited liability Registered capital — 70%  Property development
RMBS50,000,000
hE BREERA BRUTEN MEER
AR #50,000,0007C
AT REFHEREERAA PRC, Limited liability Registered capital — 51%  Property development

TEABAEAT

RMB1,600,000,000
& iR A
A K #1,600,000,0007T

NEER



PRINCIPAL SUBSIDIARIES

(Continued)

Place of incorporation/
establishment and
legal entity/principle

RNEXEEBEAR QA

49 FEHB LA (E)

Attributable portion of
Particulars of issued and  the issued share capital/

paid up capital/ registered capital held by

Name of subsidiary place of operation registered capital the Company Principal activity
AMAL/RIBER CBREIREHARE/ ERAMBERTRE/
WEARER EEMA/EEEERY AMBAHE R AR = TEXK
Directly Indirectly
H# Bk
RITREFHEREFRAA PRC, Limited liability Registered capital — 51%  Property development
RMB3,400,000,000
hE - BREEANA BAUEEN NEER
AR #3,400,000,0007T
RITREEHEREFRAA PRC, Limited liability Registered capital — 50%  Property development
RMB200,000,000
HE - BREEANH ERUTIEN NEER
A& #200,000,0007T

RITREFHEREFRAF

RATREEHEREBRAF

RABMNEHEREERAT

EGRTIEHERZARAR

RIBMNBEREZERERAT

PRC, Limited liability

TEABAEAF

PRC, Limited liability

TEABAEAF

PRC, Limited liability

HEARAELA

PRC, Limited liability

hEFREELA

PRC, Limited liability

hE FREELA

Registered capital 100%  Property development

RMB10,000,000

RN NEER
AR #10,000,0007T

Registered capital — 51%  Property development
RMB1,460,000,000

RN MEER

AR #1,460,000,0007T

Registered capital
RMB100,000,000

MR A NERE
AR #100,000,0007C

100%  Property investment

Registered capital - 100%  Property development
RMB50,000,000

o it AR A MEER
AR #50,000,0007T

Registered capital
RMB3,000,000

ERIEN ERRE
A& %3,000,0007

100%  Management services
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49 PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/
establishment and
legal entity/principle
place of operation

49 FEME QT (

Particulars of issued and
paid up capital/
registered capital

Attributable portion of
the issued share capital/

==
(=]

mi=|

=

registered capital held by

the Company

)

Principal activity

AMAL/RIBER BEIREMARE/ ERAMBERTRE/
WEARER REBE/TEEESY FTMRAEE MR EEELE TEXB
Directly Indirectly
B CE:
REUBMBEEERERRA PRC, Limited liability Registered capital — 100%  Investment, management
RMB5,000,000 and operation of a
hotel
hE BREERA BRUIEN RE EBREE-M
AR #5,000,0007 BE
ERRAERFHEREERAA PRC, Limited liability Registered capital — 100%  Property development
RMBS50,000,000
hE - BREERA BRUEEN MEER
AR #50,000,0007T
EMNEABLEEEERECLNR PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HE - BREERDH ERUTIEN MEER
A R #50,000,0007T
RRIRMBREMEREEBR DA (RFRE])  PRC, Limited liability Registered capital — 58%  Property development
(note iv) (Fff #Fiv) RMB100,000,000
HE - BREELDH BRITEN NEER
AR #100,000,0007T
RAIEZEEZRIERAA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HE EREELA RN NEER
A K #50,000,0007C
RREEREHERRERAA PRC, Limited liability Registered capital — 100%  Property development

TEBRAEAF

RMB20,000,000
& it R A
A K #20,000,0007C

NEER



49 PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/
establishment and
legal entity/principle
place of operation

RAMEXEE AR QA

—E - -FFR
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49 FEHB LA (E)

Particulars of issued and
paid up capital/
registered capital

Attributable portion of

the issued share capital/
registered capital held by

the Company

Principal activity

WAL/ RIBUR BROREARES AARFHBRTRE/
WEARER EEMA/EEEERY AMBAHE EMRAEELE TREHK
Directly Indirectly
H# Bk
HAIRBEZXERAA PRC, Limited liability Registered capital — 100%  Property development

REERBENEREBRAF

REARRUEHEREFRAF

REERKERMEREERAT

BEATERIFHEREERAT

EERIEXERAT

EERTIEHEREERAR

hEFREELA

PRC, Limited liability

hEFEREELA

PRC, Limited liability

TEABAEAF

PRC, Limited liability

TEABRAEAF

PRC, Limited liability

HEARAELA

PRC, Limited liability

hEFREELA

PRC, Limited liability

hEFREELA

RMB50,000,000
i A
A #50,000,0007C

Registered capital
RMB20,000,000

& AR A
AR #20,000,0007T

Registered capital
RMB20,000,000
RN
A & #20,000,0007C

Registered capital
RMB50,000,000
AR A
AR #50,000,0007T

Registered capital
RMB20,000,000
MR A
AR 20,000,000

Registered capital
RMB237,306,206

o it AR A
AR %237,306,2067

Registered capital
RMB200,000,000
ERIEN
A & #200,000,0007T

— 100%

— 100%

— 100%

- 100%

— 100%

— 85%

NEER

Property development

NEER

Property development

NEER

Property development

NEER

Property development

MEER

Property development

MEER

Property development

NEER
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49 PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/
establishment and
legal entity/principle
place of operation

49 FEME QT (

Particulars of issued and
paid up capital/
registered capital

Attributable portion of
the issued share capital/

==
(=]

mi=|

=

registered capital held by

the Company

)

Principal activity

EMAL/ RIBER BRIREARES/ AARFHERITRE/
WEARERE BRENL TEEELY TMRAFE EMRAEELE TREH
Directly Indirectly
HE &
BagNEXERAA PRC, Limited liability Registered capital — 70%  Property development
RMB50,000,000
FE - BREERA & i AR A NMEER
AR #50,000,0007T
BerHEXBRARA PRC, Limited liability Registered capital - 51%  Property development
RMB10,000,000
hE - BREERNH AR A NEER
AR #10,000,0007T
BERFIBEBRAR PRC, Limited liability Registered capital — 100%  Property development
RMB100,000,000
HEFREELA EM A NEER
AR #100,000,0007T
BERAXEEXERAA PRC, Limited liability Registered capital — 60%  Property development
RMB16,670,000
HE EREELA MR A NEER
AR #16,670,0007T
BERNEXERAA PRC, Limited liability Registered capital — 51%  Property development
RMB10,000,000
HE FREELA M RA NEER
A K #10,000,0007T
BERAFTAELERAA PRC, Limited liability Registered capital — 100%  Property development
RMB100,000,000
hE BREERA BAUTE NERE
A& #100,000,0007C
EERABEBRAA PRC, Limited liability Registered capital — 100%  Property development

hEFREELA

RMB35,500,000
AR A
A& #35,500,0007C

NEER
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PRINCIPAL SUBSIDIARIES 49 TEMBERE (F)
(Continued)
Place of incorporation/ Attributable portion of
establishment and Particulars of issued and  the issued share capital/
legal entity/principle paid up capital/ registered capital held by
Name of subsidiary place of operation registered capital the Company Principal activity
AMAL/RIBER CBREIREHARE/ ERAMBERTRE/
WEARER EEMA/EEEERY AMBAHE R AR = TEXK
Directly Indirectly
H# Bk
REREBEXBRAA PRC, Limited liability Registered capital — 40%  Property development
RMB120,050,000
hE - BREEANA BAUEEN MEER
AR #120,050,0007T
FENEBEERDA PRC, Limited liability Registered capital — 51%  Property development
RMB50,000,000
HE - BREEANH ERUTIEN MEER
AR #50,000,0007T
BEANEXBRAA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HE - BREELDR R A MEER
AR #50,000,0007T
HERABEEXBRAA PRC, Limited liability Registered capital — 75%  Property development
RMB100,000,000
HE FREELA RN NEER
A K #100,000,0007T
KEBARELBARD PRC, Limited liability Registered capital — 65%  Property development
RMB10,000,000
TE BREERA AR A MEER
AR #10,000,0007T
HERMNAKEZERRA PRC, Limited liability Registered capital — 65%  Property development
RMB10,000,000
hEBREERA BAUIEN nEER
AR #10,000,0007T
LIREHBREXBRAA PRC, Limited liability Registered capital — 60%  Property development
RMB50,000,000
hE - BREEAA BRUTIEN MEER

A& #50,000,0007C
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49 PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/
establishment and
legal entity/principle
place of operation

49 FEME QT (

Particulars of issued and
paid up capital/
registered capital

Attributable portion of
the issued share capital/
registered capital held by

the Company

==
=]
mi=|

=

)

Principal activity

EMAL/ RIBER BRIREARES/ AARFHERITRE/
WEARERE REBE/TEEESY FTMRAEE MR EEELE TREH
Directly Indirectly
B &
EEREBXBRAA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
hE - BREERA BRUEEN NMEER
AR #50,000,0007T
ERREEREREBRAR PRC, Limited liability Registered capital — 80%  Property development
RMB250,000,000
hE - BREERNH ERUTIEN NEER
AR #250,000,0007T
BERBEEXBRAA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HEFREELA BTN NEER
AR #50,000,0007T
BENREEXBRAA PRC, Limited liability Registered capital — 51%  Property development
RMB50,000,000
HE EREELA MR A NEER
A K #50,000,0007T
EEENEHEREERAA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HE FREELA EAUIEN NEER
A R #50,000,0007T
EARFEHEREBERAF PRC, Limited liability Registered capital — 73%  Property development
RMB100,000,000
hE BREERA BRUTEN NEER
A K #100,000,0007T
ERARMEHEREERAA PRC, Limited liability Registered capital — 90%  Property development
RMB100,000,000
FE - BREERA BRUEEN NMEERR
AR #100,000,0007T
ERREEHEREERAT PRC, Limited liability Registered capital — 51%  Property development

TEEREELA

RMB384,205,882
AR A
AR #384,205,8827T

NEER



RIBEEBERRAA
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49 PRINCIPAL SUBSIDIARIES 49 FEMBRE(E)
(Continued)
Place of incorporation/ Attributable portion of
establishment and Particulars of issued and  the issued share capital/
legal entity/principle paid up capital/ registered capital held by
Name of subsidiary place of operation registered capital the Company Principal activity
AMAL/RIBER CBREIREHARE/ ERAMBERTRE/
WEARER EEMA/EEEERY AMBAHE R AR = TEXK
Directly Indirectly
H# Bk
ERRFABHEEREELA PRC, Limited liability Registered capital — 100%  Property development
RMB150,000,000
hE - BREEAA BAUEEN MEER
A & #150,000,0007T
BRERMENEEERERAR PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HE - BREERNH ERUTIEN MEER
A R #50,000,0007C
RIUEEBRAA PRC, Limited liability Registered capital — 100%  Property development
RMB100,000,000
HE - BREELDR R A MEER
AR #100,000,0007T
EEMEENEHEERAR PRC, Limited liability Registered capital - 100%  Property development
RMB1,000,000
HEEREELA RN MEER

A K #1,000,0007

HENERAPEEHEARAA PRC, Limited liability Registered capital — 51%  Property development
(note 51)(Ff=51) RMBA437,689,000
TR BREERA AR A MEER
AR #437,689,0007T
EREIR=FREERD PRC, Limited liability Registered capital — 100%  Property development
RMB10,000,000
hEBREERA BAULEN NEER
A& #10,000,0007
ERAREHEERAR PRC, Limited liability Registered capital — 100%  Property development
RMBS5,000,000
hEBREEANR BRUIEN NEER
AR #5,000,0007T
EEEREHEBRAA PRC, Limited liability Registered capital - 100%  Property development
RMBS5,000,000
HE - BREERNH & AR A NEER

A & #5,000,0007C
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49 PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/
establishment and
legal entity/principle
place of operation

49 FEME QT (

Particulars of issued and
paid up capital/
registered capital

Attributable portion of
the issued share capital/

==
(=]

mi=|

=

registered capital held by

the Company

)

Principal activity

EMAL/ RIBER BRIREARES/ AARFHERITRE/
WEARERE REBE/TEEESY FTMRAEE MR EEELE TREH
Directly Indirectly
B &
ERYRAREREERAA PRC, Limited liability Registered capital — 100%  Property development
RMB10,000,000
hE - BREERA BRUEEN NMEER
AR #10,000,0007T
ERRBEEXERAA PRC, Limited liability Registered capital - 100%  Property development
RMB30,000,000
HE - BREERDH ERUTIEN NEER
AR #30,000,0007T
HRRFEZBR R (note i) (F ) PRC, Limited liability Registered capital — 100%  Property development
HK$459,000,000
HEEREELA EM A NEER
459,000,0007% 7T
ERREEXARAA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HE FREELA EM kA NEER
A K #50,000,0007T
ERREEEXARAA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HE FREELA EAUIEN NEER
A R #50,000,0007T
ERREEHERDA PRC, Limited liability Registered capital — 100%  Property development
RMB1,000,000
hE BREERA BAUTE NEER
AR #1,000,0007C
BERFBEERRA PRC, Limited liability Registered capital — 100%  Property development
RMB262,665,000
FEBREERNA BRUEEN NMEERR
AR #262,665,0007T
RURFBEERAA PRC, Limited liability Registered capital — 100%  Property development

TEEREELA

HK$500,000,000
AR A
500,000,000 7T

NEER
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PRINCIPAL SUBSIDIARIES 49 FTEMBE AT (B)

(Continued)

Place of incorporation/ Attributable portion of

establishment and Particulars of issued and  the issued share capital/

legal entity/principle paid up capital/ registered capital held by

Name of subsidiary place of operation registered capital the Company Principal activity

hEFREELA

RMB1,200,000,000
ERIEN

A & #1,200,000,0007T

A & #500,000,0007T

WAL/ RIBUR BROREARES AARFHBRTRE/
WEARER EEMA/EEEERY AMBAHE EMRAEELE TREHK
Directly Indirectly
H# Bk
BNRAEHEREERARA PRC, Limited liability Registered capital — 100%  Property development

NEER

BNRFEREZERAA PRC, Limited liability Registered capital — 100%  Property development
RMB328,623,800
HE - BREERNH ERUTIEN NEER
AR #328,623,8007T
HENANXEELBRAA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HEFREELA RN NEER
AR #50,000,0007T
EMnXEHEREERAR PRC, Limited liability Registered capital - 51%  Property development
RMB50,000,000
HE BEREMEAR RN NEER
AR #50,000,0007T
HENBEHEXBERAR PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
TE BREERA AR A MEER
AR #50,000,0007
BNHANEXBRAF PRC, Limited liability Registered capital — 100%  Property development
RMB51,000,000
hEBREERA BAULEN NEER
AR #51,000,0007
BNRERHEREERAR PRC, Limited liability Registered capital — 36%  Property development
RMB500,000,000
hE - BREEAA BRUTIEN NEER
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49 PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/
establishment and
legal entity/principle
place of operation

49 FEHB LA (E)

Particulars of issued and
paid up capital/
registered capital

Attributable portion of

the issued share capital/
registered capital held by

the Company

Principal activity

EMARL/RUIBER BRORESARE ERARAMBEERTRE/
WEARER EEBA/TEEEBY TMRAFE EMRAEELE TEEH
Directly Indirectly
BEE &
FATRBEXERA PRC, Limited liability Registered capital — 100%  Property development
RMB10,000,000
HE FREELA A NEER
AR #10,000,0007T
RUTHAEZERAA PRC, Limited liability Registered capital — 51%  Property development
RMB142,857,143
HEEREELA EM A NEER
AR 142,857,143 7T
BUTHEXEZBERAF PRC, Limited liability Registered capital - 100%  Property development
RMB10,000,000
HE - BREERNA AR A NEER
AR #10,000,0007T
ENTREEZERRA PRC, Limited liability Registered capital — 51%  Property development
RMB500,000,000
hE BREERA BRUEEN MEER
A K #500,000,0007T
FMNRFIEXEZBRAA (hote i) () PRC, Limited liability Registered capital - 100%  Property development
RMB380,000,000
hEBREERA BAUTEN MEER
A R #380,000,0007T
BEREZEARLDT (note i) (M aEi) PRC, Limited liability Registered capital — 100%  Property development
US$35,000,000
TE BREERA A AR AR nEER
35,000,000% 7.
BEFEEEERRDA (note i) (M aEi) PRC, Limited liability Registered capital — 100%  Property development
RMB280,000,000
HE FREELA A NEER
AR #280,000,0007T
TRERERE (M) BEXFEEFRAA PRC, Limited liability Registered capital — 100%  Property development
RMB20,000,000
hEEREELA M RA NEER
AR #20,000,0007T
The above table only lists those subsidiaries of the EEZRA LREVHEAER 2 EE -

Company which,

in the opinion of the directors,

principally affected the results, assets or liabilities of

the Group. To give details of other subsidiaries

would,

in the opinion of the directors,

particulars of excessive length.

result

in

ﬁ&iﬁﬁﬁiﬁ

s/ g

=

NS FEE/N

I R/ 018 A B B A 7] 2 B R R AR

75‘]5"4 CBLTEMBRITK -



49 PRINCIPAL SUBSIDIARIES
(Continued)

Notes:

(i)

(i)

(iii)

(iv)

(v)

(vii)

These companies are a wholly foreign owned enterprise in the
PRC.

PPL is a Sino-foreign joint investment company established in
the PRC for a renewal term of 50 years commencing 9 July
2003.

Polystar is a Sino-foreign joint investment company established
in the PRC for a term of 30 years commencing 18 December
2000.

fRFEER is a Sino-foreign joint venture company established
in the PRC for a term of 20 years commencing 29 December
2004.

{RF & % had issued debt securities on 8 September 2021,
18 February 2022, 13 April 2022, 6 June 2022, 20 June
2022, 26 August 2022, 1 November 2022, 9 January 2023,
24 February 2023, 6 April 2023, 27 July 2023 and
17 October 2023 in principal amounts of RMB626,000,000,
RMB2,000,000,000, RMB1,500,000,000, RMB1,500,000,000,
RMB1,000,000,000, RMB1,000,000,000, RMB1,000,000,000,
RMB1,500,000,000, RMB2,000,000,000, RMB2,000,000,000,
RMB1,000,000,000 and RMB500,000,000 respectively (note
35).

Ease Trade issued note payable on 10 November 2020 in
principal amounts of US$$500,000,000 (note 35).

During the year ended 31 December 2022, the non-controlling
shareholders have injected to certain subsidiaries,
approximately amounting of RMB2,305,020,000. The
non-controlling shareholders of L/ B X BR A, FI
TREFMEREBRAF, HNREFHEREARIGE, B
LT iR 4 E 2 B IR 2 7] and certain subsidiaries have injected
capital of RMB1,155,132,000, RMB715,400,000,
RMB313,600,000 and RMB70,000,000 and RMB50,888,000,
respectively.

CEE

(i)

(iii)

(iv)

(v)

(vii)

RABXEERBRA
7§77¢¢ﬁ

5 303

49 TEHB QT (E)

3

ZERABIDRFEZIEEEDRE -

Tl

RAUREDRPBEKZFIEERERT
REFPM-_TE=F L ANAEFRPA T
o

RAUEDRFBERLZTIHNEEGERT &
EHA-ZEETFE AT AR RAH=T
-3

REBRIRTAPERL 2 RINEERERR
KEHMBH-_TTOF+ A=+t hBETA
B+ F-

RIWBER-_ZF-_—FAANR - ZFT==

,H+AH~:$::¢EH+*H\*
7—¢/\ﬂ/\a —7——&/\% +E|
2o FNAZHRBE DB+ H—
H —Z2-_=#—AAB - —2-_=%-51

“tWBE  CZE-=FWNAANHE T -=F
+tAZ++EtBR=ZZE=Z=F+A+tBHHA
T ITA S B AR 626,000,000« AR
2,000,000,0007T * A K #1,500,000,0007T * A
E #1,500,000,0007T © A E #1,000,000,000
7L A B #1,000,000,0007T - A R #
1,000,000,0007T A & #1,500,000,0007C * A
X, #2,000,000,0007T + A K #2,000,000,000
7T~ A #1,000,000,000T & A R ¥
500,000,000t ) {& % (i 5£35) ©

7 E R —EE+-ATRETEAEAR
500,000,000%759’\]!@@%?)5 (PF7E35) ©

HE-_TS-—F+-_A=1+—BLEFEE
BEREEASETHBEBRARIENARK
2,305,020,0007T ° F/BEBEXBRA A
NHREEHEREBRRF  HMNREFEH
EREERAFLELTHAEEEGR AR
METHBRARMIEZBRBEE D FEE A
K #1,155,132,0007T + A K #715,400,000
7T+ A R #313,600,0007T * A R #70,000,000
7T & A R #50,888,0007T °
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49 PRINCIPAL SUBSIDIARIES 49
(Continued)

Notes: (Continued)

(viii)  During the year ended 31 December 2023, the non-controlling
shareholders have injected to certain subsidiaries,
approximately amounting of RMB2,802,772,000. The
non-controlling shareholders of F/8RXKEFHEREBRA
A, BEAREFXARAG, BIUTHMEXERAF and #
M TR 2 B ¥ A R 2 7@ have injected capital of
RMB1,721,272,000, RMB24,500,000, RMB812,000,000 and
RMB245,000,000, respectively.

The following table lists out the information relating
to AT REFHERZEHRQF], the subsidiary of
the Group which has a material non-controlling
interest (NCI). The summarised financial information
presented below represents the amounts before any
inter-company elimination.

TEMBLE (E)

MiEE - ()

vii) BE-ZE-_=F+-A=1+—HIFE ki
BERREAETHERAAIENARE
2,802,772,0007C » LB IKEFHEREAR
AR EMAKBEBEERAR  BILTRRE
EXEERAAEHFENTREEEZEBRAAMIE
ERBRRE 5 5T E AR1,721,272,0007T
A B #24,500,0007T A 2 #812,000,0007T &
A R #245,000,0007T °

TRFIEBEASEEEE EAIE R ER
B RRRYMREFHMERERRA
AMER - U T2INBBERBE/R
IS HA S -

2023 2022
—Eg2-= —EF-—
RMB’'000 RMB’000
AR T AR®T T
NCI percentage FEERERA DL 49% 49%
Current assets MENEE 8,050,838 5,205,025
Non-current assets FERBEE 2,359 2,771
Current liabilities mEBEE (3,039,767) (1,115,622)
Non-current liabilities FERBEE (1,613,707) (687,413)
Net assets BESFE 3,399,723 3,404,761
Carrying amount of NCI FEERER ZFREE 1,665,864 1,668,333
Revenue A — —
Loss for the year FREIEB (5,038) (15,571)
Total comprehensive income 2HEM A4 (5,038) (15,571)
Profit allocated to NCI DEEEFERER 2
i A (2,469) (7,630)
Dividend paid to NCI A T IR AR 2
fi% 2 — —
Net cash flows (used in)/generated from &< EF&) (FTA),~
operating activities ISR REFR (345,695) 199,552
Net cash flows used in investing activities & & /EBFTAE €K
=9E=5 (19) (54)

Net cash flows generated from financing EEE EBFTFH SR

activities 255

866,663 667,996




50 SEGMENT INFORMATION

Reportable segments

For management purposes, the Group is organised
into four operating divisions. These divisions are the
basis on which the Group reports its segment
information.

Principal activities are as follows:

Property development — property development
business

Property investment — property investment

and management and management

Hotel operations — hotel and restaurant
business and its
related services

— manufacturing and sales

of digital discs and

Other operations
others

For the purposes of assessing segment performance
and allocating resources between segments, the
Group’s senior executive management monitors the
results, assets and liabilities attributable to each
reportable segment on the following bases:

Segment assets include all tangible, intangible assets
and current assets with the exception of interests in
associates and joint ventures, deferred tax assets and
other corporate assets. Segment liabilities included
trade payable, accruals and deposited received
attributable to the individual segments and other
borrowings managed directly by the segments with
the exception of other corporate liabilities.

RAEXEEMARA
Teolenn 30D

7 &8 &

REEEE
RATEERE AKEE DKM IE]

,.
>_

@5
o AEBIRNEESP A2V EFTEHHE
o
FEESHOT
ESLYTE Y — MEER
MERELEE —WERERER
B & — BIEREBEEER
N HE R
H b &8 — B MO S
JERE M H A

FLAHE D BRI M B o AE 2 &R B
FOAKRESRATREEABKETNIEE
EREEAREIMIEE BEREA

& -

DHEEBRRMEEN BREEEMRY
BE HRBZARRAERLE 2
ERERAEEREMEREERI - D&
RERREBESFZENE SRR Bt
ERkERZEREMHNMEREE L
B8 @R D B EE 2 E XA ERR
B o
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SEGMENT INFORMATION
(Continued)

Reportable segments (Continued)
Revenue and expenses are allocated to the
reportable segments with reference to sales
generated by those segments and the expenses
incurred by those segments or which otherwise arise
from the depreciation or amortisation of assets
attributable to those segments.

The measure used for reporting segment result is
"adjusted EBIT" i.e. adjusted earnings before interest
and taxes. To arrive at adjusted EBIT, the Group’s
earnings are further adjusted for items not
specifically attributed to individual segments, such as
share of results of associates and joint ventures, gain
on disposal of interests in subsidiaries, directors’ and
auditors’ remuneration and other head office or
corporate administration costs.

In addition to receiving segment information
concerning adjusted EBIT, management is provided
with segment information concerning revenue
(including inter-segment sales), interest income and
expense from cash balances and borrowings
managed directly by the segments, depreciation,
amortisation, impairment losses and additions to
non-current segment assets used by the segments in
their operations.

50 D ERER(E)

] % & 2 &R (48)
WARBZDSEARE D BEEZ HE
RAEZHAXMARETRES H - R
SESRMIEAE 2 FERBHEEZH
ZMEDE -

ARBEDWMEEZ T ERKERAE 2R
M B R B IR A & A (4R 38 B BR B B AT &
M) o RETELABBRERAEN A&
B2 B E— I IFRARE R X E R 2 A
ZHEBELRAE Mo EMERRREE
TEZEE HEWB AR ER 2 W -
SRz EMARBLEET
B AN

RESABCHEREMAAN 2D HE
BN BEEEREREEBRA(BER
MEEE) MEBERARBDHEERER
ZHREREHREER  E ##H R
BEBEDBZETMERZIFRE D E
BERNBEZDEHER -



50 SEGMENT INFORMATION

(Continued)

Reportable segments (Continued)

Information about these segments is presented

below:

For the year ended 31 December 2023

Revenue from contracts
with customers within the
scope of HKFRS 15:

— Recognised at a point
in time
— Recognised over time

Revenue from other
sources outside the
scope of HKFRS 15:
— Rental income

External revenue
Inter-segment revenue*

Total revenue

Segment results

Unallocated income

Unallocated expenses

Finance costs

Share of results of
associates

Share of results of joint
ventures

Gain on disposal of
subsidiaries

Profit before income tax
expense
Income tax expense

Profit for the year

*

ERUBREEE
155 EE N E
FAKmMEA -
— RE-HE

R
— R—BHERRA
i

ERUBHREEANS
155% & E sh ) K
b HROREVUZ A
— EERA

M
RN

ELON
RES
AABREA
ANEHX

BARK
AEBE AR EE

B 5718 B2 B0 S A
R
FEH A%

FRE T

RAMEXEE AR QA

—_= =

36/

FER

Inter-segment revenue were charged with reference to prices

charged to external parties for similar services or products.

*

PaN b ~AIN =]
50 7 RBE R ()
PaNgkvi =]
A E D (E)
BRALEIHZEHMZNNAT
BE-F-=f+t-A=+t—-BLHFE
Property
Property investment
development and Hotel Other
business management operations operations  Eliminations Total
MERR MERE
£ REE BIEEE Hittg & bz &t
RMB'000 RMB'000 RMB'000 RMB’000 RMB’000 RMB’000
ARBTRT ARBTR AR%TR ARBTRT AR¥TR AR%TxR
38,805,770 — — 51,787 — 38,857,557
— 1,206,072 376,940 - - 1,583,012
- 491,849 — — — 491,849
38,805,770 1,697,921 376,940 51,787 — 40,932,418
— 144,346 — — (144,346) -
38,805,770 1,842,267 376,940 51,787 (144,346) 40,932,418
5,290,033 9,248 (26,630) 72,256 — 5,344,907
563,470
(207,085)
(1,593,362)
(70,740) — — — — (70,740)
(21,997) — — 868 — (21,129)
16,036 — — — — 16,036
4,032,097
(2,400,189)
1,631,908

M AR U ATy 2 E 85 R R R AR AR TS SR R

P YR B 2 B A8 T U B
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50 SEGMENT INFORMATION

(Continued)

Reportable segments (Continued)
Assets and liabilities

As at 31 December 2023

Assets

Segment assets

Interests in associates

Interests in joint ventures

Unallocated corporate
assets

Total assets

Liabilities

Segment liabilities

Unallocated corporate
liabilities

Total liabilities

Other information

Capital expenditure

Depreciation of property,
plant and equipment

Depreciation of right-of-
use assets

BE

DHEE

NG NGl
REBREZER
APREREE

HttER

BEARX

nx - BEREE
I E

EREEEZNE

50 2 EEH(E)

&2 (E)

EERARE

R-ZEB-_=%+=ZBA=+-—H

Property
Property  investment
development and Hotel Other

business management  operations  operations Total

NERR NERE
% RER BEEE HitgE &
RMB’'000 RMB’000 RMB'000 RMB'000 RMB'000
ARBTR AR®TR AR®TR AR®Tn AR®TxR
148,020,860 9,454,551 3,240,599 894,759 161,610,769
2,258,535 - - - 2,258,535
6,071,104 — - 2,218 6,073,322
35,868,326
205,810,952
75,785,676 1,407,821 173,034 11,488 77,378,019
83,272,300
160,650,319
19,923 4,037 4,717 545 29,222
49,847 9,673 129,777 1,460 190,757
27,343 5,595 10,559 119 43,616




50 SEGMENT INFORMATION
(Continued)

Reportable segments (Continued)

Information about these segments is presented

below:

For the year ended 31 December 2022

Revenue from contracts with

Revenue from other sources outside
the scope of HKFRS 15:

customers within the scope of

HKFRS 15:

— Recognised at a point in time
— Recognised over time

— Rental income

External revenue

Inter-segment revenue*

Total revenue

Segment results

Unallocated income

Unallocated expenses

Finance costs

Share of results of associates
Share of results of joint ventures
Loss on disposal of subsidiaries

Loss on disposal of associates

Profit before income tax expense

Income tax expense

Profit for the year

*

Inter-segment revenue were charged with reference to prices

BRPBRSERF155E
LT ONE

ERHEFE

— RE-HEER
_ EA Exﬂifﬁﬁ\]ﬁﬁm

ERPBRSERF155E
EISh ) K A RRAOA -

— HEHRA

A
REILE VN

L ON

BMAMRK

HHE AR EE

PERELERR
HEMEA

AZER
ERERRNER

BT BB AR
Bt X

FRET

RAMEXEEAR R

5 309

7§77¢¢ﬁ
DEER(E)
AHkRED M (E)
BALENF2ERZWT

BE-—S-—_—&E+-A=+—-BLEE

charged to external parties for similar services or products.

Ffr W BR 2 {8 448 i B

Property
Property investment
development and Hotel Other
business  management operations  operations  Eliminations Total
MEER MERE
ES LER BEEE Hity2 g R At
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTL ARBTR ARBTR ARETT AR®TT ARETR
39,265,916 — - 60,960 — 39,326,876
— 1,090,588 240,589 — — 1,331,177
— 469,263 — — — 469,263
39,265,916 1,559,851 240,589 60,960 — 41127316
— 204,222 — — (204,222) —
39,265,916 1,764,073 240,589 60,960 (204,222) 41,127,316
7,786,993 (24,938) (89,660) 65,224 — 7,737,619
377,612
(638,939)
(1,605,049)
(8,556) — — (124) — (8,680)
(23,885) — — 1,069 — (22,816)
(3,892) — — — — (3,892)
— — — (438) — (438)
5,835,417
(4,826,091)
1,009,326
* NEBFRA T2 ZE oM R E R k& @



3/0

PO

PROPERTY GROUP CO., LIMITED
ANNUAL REPORT 2023

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
4o A

ire SRR

31 December 2023
—E—=Ff+_-H=4+—H

50 SEGMENT INFORMATION

(Continued)

Reportable segments (Continued)
Assets and liabilities

As at 31 December 2022

Assets
Segment assets
Interests in associates

Interests in joint ventures

Unallocated corporate
assets

Total assets

Liabilities

Segment liabilities

Unallocated corporate
liabilities

Total liabilities

Other information
Capital expenditure
Depreciation

Depreciation of right-of-

use assets

BE

DHEE

NG NG
REEhEZ#R

APREEEE

HitER
BEARX

wE
EREREEZNE

50 D ERER(E)

AR E D (E)
EERERE
R-B-_—_F+=-HA=+-—-8
Property
Property investment
development and Hotel Other
business  management operations operations Total
NEHR NERE
% LER HE2E Hip'e g =h
RMB'000 RMB'000 RMB’000 RMB’000 RMB’000
ARBTT ARBTRE ARBTE ARBTRT ARETR
146,697,192 10,173,354 3,079,081 866,498 160,816,125
1,603,728 — — — 1,603,728
6,047,755 — — 2,417 6,050,172
34,645,166
203,115,191
70,228,930 1,397,225 163,128 13,535 71,802,818
89,522,429
161,325,247
51,631 20,906 385,742 1,163 459,442
31,339 11,563 108,756 1,937 153,595
27,426 5,434 7,985 188 41,033




RMEXSEEER AT 37'|

—E=FFR
50 SEGMENT INFORMATION 50 2 EMEH(F)
(Continued)
Reportable segments (Continued) AR E D E(E)
An analysis of the Group's revenue by geographical REBZWAREFREH 2 5250
location of its customers is presented below: ™~
Hong Kong and others PRC Total
ERRHM F B &5t
2023 2022 2023 2022 2023 2022
—E=-= T —E-= —ZT-= —E=-= -
RMB‘000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000

ARBTLT AR®TR ARWTR AR®TT AR®TR ARETR

Revenue KA 866,012 1,095,242 40,066,406 40,032,074 40,932,418 41,127,316
The following is an analysis of the carrying amount of NTLEERRBEE HHEERER
specified non-current assets, segment assets and X ZREBEREEMREZ DT -

capital expenditure analysed by the geographical
area in which the assets are located.

Hong Kong and others PRC Total
EEREM HE &t
2023 2022 2023 2022 2023 2022
—E-=F —E-C —E-=f —E-Z —E-=fF —ZE-C
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

ARBTT AR®TR AR®F T AR%T T ARBT T AR T

Specified non-current BERRDEE

assets 3,872,051 3,852,921 18,062,131 18,926,551 21,934,182 22,779,472
Segment assets PBEE 9,997,329 9,744,545 187,481,766 185716746 197,479,095 195,461,291
Capital expenditure BAREX 1,074 25,847 28,148 433,595 29,222 459,442
The Group's customer base is diversified and no rEEEPERZ T BEMERTFPZ
customer with whom transactions have exceeded RGBBAEBRAZ10%(ZF = =

10% of the Group’s revenue (2022: None). F M)
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51

ACQUISITION OF SUBSIDIARIES

December 2023, the
Group has entered into a sales and purchases

During the year ended 31

agreement with an independent third party to
acquire 51% equity interests of % # 8 if & 22
# E & BR A &, which is engaged in property
development business in the PRC at a cash
consideration of RMB219,043,000. The transaction has
been accounted for using the acquisition method.
The subsidiary was to provide human resources,
economic of scale and synergy to the Group.

Name of entity
BEEER

HEYERGETEFHEARA

51

W B BT /B 2 )

BE_T_-_F+_A=+t—HULHFE-
AEBEEBYFE =N LEERZE  UR
® R E AR %219,043,0007T Y & 3 = @4
BRBPEFMESRARS1%H 0@
FZARNPBEREYEFAEER - %X
ERBKRBEANR - ZHBA TAF';K%
BEEHANEIR - RAE LW i R 3K
fE o

% of interest

Date of acquisition acquired

WEEZADL
k& B A (%)
2 June 2023 51%

e S A= i =



51 ACQUISITION OF SUBSIDIARIES 51
(Continued)

The fair value of identifiable assets and liabilities of
acquired company in 2023 as at date of acquisition

RAMNBEZEBEFR QA

Uk B B /B X B) (48)

R-Z-_=ZFRRBRARTNIKE B HHA]
BRAIEERABENRAAENT

was:
RMB’000
AR®ET T
Properties under development BERBYE 437,196
Trade and other receivables EWE 5 &k E fib BR 3K 273
Cash and bank RITH 2 600
Trade and other payables BNE S REMIEER (8,572)
Net assets BEFE 429,497
Non-controlling interests FEERER (210,454)
Net assets acquired WHEEEFE 219,043
Total consideration satisfied by: BREZFHFA:
Cash He 219,043
Net cash outflow arising on acquisition: WHEFrEE 2R & m HF 5
Cash paid EENEEN (219,043)
Bank balances, deposits and cash acquired FrREBIRITHEE FREkR2 600
(218,443)

The receivables acquired (which principally comprised
trade and other receivables) from the acquired
company with a fair value of RMB273,000 at the date
of acquisition. None of these receivables have been
impaired and it is expected that the full contractual
amounts can be collected.

The non-controlling interests recognised at the date
of acquisition was measured by reference to the
proportionate share of the recognised value of the
net identifiable assets of the acquiree at the date of
acquisition amounted to RMB210,454,000.

RUHE BB - 8 FT IS & B /Y B U R
RPN UEE B H - B R & R U O R I
ER(X2ERERWESREMER) WA
B R AR %273,0007T % % &R X
WHERE AR E2HRESHNEE-

RUSEE BB R w0 R R 2R T 2 B K
BOARKEASMAI BRI EEFENDE
REEBMELIGTE BRARE
210,454,0007T °
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51

52

ACQUISITION OF SUBSIDIARIES
(Continued)

The acquired subsidiary did not contribute any
revenues for the year. The total net loss to the
Group for the period from the acquisition date to
31 December 2023 was RMB11,070,000. Had the
company been consolidated from 1 January 2023,
the consolidated statement of profit or loss for the
year ended 31 December 2023 would have shown
total pro-forma revenue of RMB40,932,418,000 and
total profit for the year of RMB1,631,851,000.

Acquisition-related costs were immaterial and had
been excluded from the consideration transferred
and had been recognised as an expense in the year
of acquisition, within the administrative expenses line
item in the consolidated statement of profit or loss.

DISPOSAL OF SUBSIDIARIES

BEMNRFANEZBERRATA

On 18 March 2023, the Group entered into a sale
and purchase agreement with an independent third
party to dispose 51% equity interest of EMRF|E %
EBRAA(EMRFEZE])for a consideration of
RMB17,310,000. & M & A & % has engaged in
property development. The transaction
completed on 22 August 2023.

was

HMIERMNEEZIRERA A

On 1 November 2022, the Group entered into an
agreement (“the Agreement”) with an independent
third party in relation to the sale of its 100% equity
interest in ILIRFIZETEER QA (HHILERFL)
of a consideration of RMB102,341,000. Pursuant to
the Agreement, the consideration was comprised by
a cash consideration of RMB2,341,000 and the
amount due from immediate holding company of #
bR #] of approximately RMB100 million. #3LERF is
principally engaged in property development. The
transaction was completed on 16 January 2023.

51

52

Uk B BfY /BB X B) (48)

WUEH B A W EED MM AER -
BWEAREE —_E-_=F+-_A=+—
BB AEEHESBAFEEARE
11,070,0007C ° fWEZ ARIE — T == F —
A—BRGEAAK Az -_=F
T A= HLEFENGAERRESR
HEE WA 258 AR 140,932,418,0007T
K F AN 8% FI AR ®1,631,851,0007T °

WEHBEKAY TEXN YECDEERE
MBEERREBEFERRFAS  JIIAKS
BREROTHRAXA -

& B 2 F

EMNRFNEEXEBR QT
R-ZE-_=ZF=ZA+ /1B KEBEFL
F-FAVEERS HEEMNRAEZE
ERAF(TEMNERFEZ]) B951%0% #
RE B AR17,310,0007T - EMRAE
ENMWEER - ZRXHIR_ZT=_=F)N\A
“+t-HEK-

HMAAGRFNEBEZIREBR AT
RZZEZ—F+—A—H AEEHEBT
FEZARHEENPILRAIBEETEER
A A (AR F ) 100% 5 B 3 51 37 W 5%
(IzzHmazl)  KRE A ARMK102,341,000
Lo REZWE REUBReREARE
2,341,0007T PA K2 & W & #% 1ZE f% R A) CA 3k
RA) FRIEHARE1008 & TER L
RANFTERENDERRE - ZRXHN_F
—=F—A+RBEK-
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TR C=FFR
52 DISPOSAL OF SUBSIDIARIES 52 HEME 2R (E)
(Continued)
Analysis of assets and liabilities of E M {RF| & % and BMNR A E 3 ROM bR AP E R H & &
LR ] upon disposal was as follows: REBESTWAT
The net assets disposed were as follows: HEEEFENT :
Total
BN R R B % # 36 4R F &t
RMB’'000 RMB'000 RMB'000

ARBTT ARBTT ARETET

Property, plant and equipment ME - BERZRE 2 75 77
Deferred tax assets EETIBEE B 2 — 2
Properties held for sales HIEHEME 3,765 — 3,765
Trade and other receivables e B 5 K K BR 5K 2,821 12,183 15,004
Bank balances, deposits and cash R1T#&7TF - TR K&
Re 1,046 5,372 6,418
Trade and other payables JENE S R EMEER (2,364) (14,262) (16,626)
Contract liabilities AEHEaE (6) — (6)
Taxation payable JEH R 1A (73) — (73)
Amount due to immediate EREZZER QA
holding company FRIE (759) — (759)
Amount due to non-controlling &1 JE4% A% A% 58 5k 18
shareholder (3,950) — (3,950)
484 3,368 3,852
Non-controlling interests IEERR R (237) — (237)
Net assets disposed of EHEEESE 247 3,368 3,615
Consideration KE 17,310 2,341 19,651
Gain/(loss) on disposal HEWRE (BE) 17,063 (1,027) 16,036
Satisfied by: XAEFR:
Cash received 2R 17,310 2,341 19,651
Net cash inflow/(outflow) HEEENRS
arising on disposal: RA () B8 -
Cash received BWIR& 17,310 2,341 19,651
Bank balances and cash BHERITER R
disposed of He (1,046) (5,372) (6,418)

16,264 (3,031) 13,233
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52

DISPOSAL OF SUBSIDIARIES
(Continued)

Note: The above assets of #1L{R %] did not include amount due from
immediate holding company of #1L#R7%| of approximately
RMB100 million, which is eliminated in full in preparing the
consolidated financial statements.

ENRAEBEHERZERD A

On 4 July 2022, the wholly-owned subsidiary of the
Company, has entered into the disposal agreement
with the independent third party to dispose of 80%
equity interest in EINRFEBEEHERZBER QA
(T=MBEER]), for a consideration of RMB67,453,000.
The business of E/M#E R has engaged in property
development. The transaction was completed on
22 July 2022.

EBFRANZEEMAZLCBTRLA

On 20 October 2022, LBRFEFHEFRZEFR QA
([ EB®RFIE]D), the wholly-owned subsidiary of the
Group intended to dispose of its 50.82% equity
interest in EBRMXEBRMZEBER AR (KER
#]) as at the date of open listing through Public
Tender to be conducted on the Shanghai United
Assets and Equity Exchange. The business of /&1 [E
# has engaged in garden landscape.

On 14 November 2022, after the completion of
transaction process at Shanghai United Assets and
Equity Exchange, LE/B{RF|fE has entered into the
Equity Transfer Agreement with an independent third
party pursuant to which the /B8R F|{E has agreed
to dispose of and an independent third party has
agreed to purchase X{EE M at consideration of
approximately RMB10,762,000. The transaction was
completed in 21 November 2022 and resulted in a
loss on approximately RMB3,883,000.

52 HEMB QA (8)

Mz ERHERMNEEL T BEREERZER
RAGHIERF) RBEHARKI10BE T © &
RERRRGE VB HRREEBREH -

IMRANEBEHERZAR

=]

RZZE-—F+AWNB - ARARE2EN B
NAIEWHBYE AL ERHE S
ERBEMNRAEHSHERAEBR A A
([BMERE] 0% E  REAARK
67,453,0007C - BMBEB XL B £
B -RGERZZE__F+H-+ZHZ
;ﬁ °

%t ot

EBRANZEBMZLEERD
al

RZEZ—F+A-+H TEEZ2EW
BRAALEBRANERMEREER AR
([ EERAED EBIRT LB EEER
SHARBEEEEREEE B S LE
RAZERMZEBR AR ([XERMK])
50.82% K9 A% HE o X 1E B M R E 7 A B A
w1 o

RZEZZF+—A+TWB - REEHAE
EERSMTRRZEFE  EBRFAE
BEHEBYE=ZFIUBREEZE R &
I EBRFAERELE MBLE=T
ERAEZEBEXERMN REANARK
10,762,000T ° Z X HE R T = =
T—HAZ+—BZEK  EABBEHOARE
3,883,0007T °



52 DISPOSAL OF SUBSIDIARIES

(Continued)

Analysis of the assets and liabilities of M 8 and
EAEBEM upon disposal was as follows:

The net assets disposed for 2022 were as follows:

Property, plant and equipment
Deferred tax assets

Properties held for sales

Other inventories

Other receivables

Bank balances, deposits and cash

Trade and other payables
Taxation payable

Non-controlling interests

Net assets disposed of
Consideration

Loss on disposal

Satisfied by:
Cash received
Other receivables

Net cash inflow arising on
disposal:

Cash received

Bank balances and cash
disposed of

M B R R
T A B

e 2

H i1 5

- {1 18 e BE 3K
RITET - FRR
e
BANESREBER
e B4 08

IR S

BHELEERE
(E

HEBR

AR
EHEE
H il [ 2 B K

HEELENBEESRA
HE

R e

BEHERITET R
R

52 HEMB QR (&)

RAMNBEZEBEFR QA

BEMEBERKEEMHERNEERAR

DT

—E_FHENEEFEN N
Total
EMER 7% 4E B Ak &5t
RMB'000 RMB'000 RMB’000
ARETTT AREBTT ARETT
14 49 63
1,193 — 1,193
86,050 — 86,050
_ 44,412 44,412
1,080 162 1,242
12,699 195 12,894
(13,481) (16,001) (29,482)
(1,534) — (1,534)
86,021 28,817 114,838
(18,559) (14,172) (32,731)
67,462 14,645 82,107
67,453 10,762 78,215
(9) (3,883) (3,892)
20,236 10,762 30,998
47,217 — 47,217
67,453 10,762 78,215
20,236 10,762 30,998
(12,699) (195) (12,894)
7,537 10,567 18,104
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53

ASSETS AND LIABILITIES
ASSOCIATED WITH ASSETS
CLASSIFIED AS HELD FOR SALE

On 1 November 2022, the Group entered into an
agreement (“the Agreement”) with an independent
third party in relation to the sale of its 100% equity
interest in MILRFBEITREREGR AR (HILERF])
of a consideration of RMB102,341,000. it {F Flis
principally engaged in property construction business.

At 31 December 2022, the major classes of assets
and liabilities of disposal group classified as held for

5 B0 BRBFELHEZEEM
BHNEERER

2

RZEZZF+—A—H AEEHEBT
FEZARHEEMNPILRIEZETERR
2 A (AR T ]) 100% 5 A% 4 57 32 17 52
(I#Z Wl RE A AR®102,341,000
Lo MIERFEERENERETE -

R-EBE-—F+-_A=+—H 28BLEE
EHEZHEAREERBENEEHEF

sale are as follows: R
As at
31 December
2022
RZE_-_Z
+=-A=+—H”
RMB’000
AR T T
Assets BE
Property, plant and equipment M BB KRE 75
Trade and other receivable FEWE 5 K HALER K 12,183
Bank balances, deposits and cash RITET FTRERE 5,372
Total assets classified as held for sale DEABELNEZEERE 17,630
Liabilities =R
Trade and other payables BN E S REAMEERK (14,262)
Total liabilities associated with assets classified HYoBABIELE 2 EENEA
held for sale VB EEE (14,262)
Net assets classified as held for sale DEABEREZEESTE 3,368

Note: The above assets did not include amount due from immediate
holding company of i it £ Flof approximately RMB100
million, which is eliminated in full in preparing the

consolidated financial statements.

The transaction was completed in January 2023 (see
note 52).

MiEE: EREEYTEEERERERARCHIER
FFREHARKEI100E E T - ZHNAERREE
EHMBRREETHEH -

ZRGHR_EBE-_ZF— Ak (RHFE
52) ¢



RNEXEEBEAR QA

54 MAJOR NON-CASH TRANSACTION 54 XE}HREXRS

During the year ended 31 December 2023, the BHE_ZT_="F+_A=+—RHILFE-
Group has further acquired 50% equity interest in RNEEE—FEIFERERWENE QA
subsidiary, ESRFEHIEFEHEMZEEMR AR, from & 5 (R F) #8195 55 4 2 B 25 B IR A Rl HU50%
the non-controlling interests with consideration of fx#E - R E A AR25,022,0007T © LA E
RMB25,022,000 which was settled by properties RAPMEEE -

under development.
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Results
Revenue

Profit before income tax
expense
Income tax expense

Profit for the year

Attributable to:
Owners of the Company
Non-controlling interests

Profit for the year

ASSETS AND LIABILITIES
Total assets
Total liabilities

Equity attributable to owners
of the Company
Non-controlling interests

POLY PROPERTY GROUP CO., LIMITED

ES
L/ON

B AT {58 B S AT

I
FaBM 2

W 7l
TR
LYNCIE 2N
gy e o

AR

BEREE
BERE
BEAT

AARERAESG

Rt

R I

Year ended 31 December

BEEt-A=+-HLEE

2019 2020 2021 2022 2023
“E-NF ZE-FF —FT-—-F <ZET-Z —E-=
RMB’000 RMB’000 RMB'000 RMB000 RMB’000
AREFTLT AR®FTT AR®Tr ARBTT ARETx
35,550,140 27,214,294 30,305,411 41,127,316 40,932,418
7,733,875 5,906,294 6,699,495 5,835,417 4,032,097
(4,361,995) (3,883,860) (4,535,931) (4,826,091)  (2,400,189)
3,371,880 2,022,434 2,163,564 1,009,326 1,631,908
3,411,324 1,635,697 2,059,116 816,148 1,444,626
(39,444) 386,737 104,448 193,178 187,282
3,371,880 2,022,434 2,163,564 1,009,326 1,631,908
At 31 December
R+=ZA=+-H

2019 2020 2021 2022 2023
“ET-NF ZE-FF —T-—-F —ZT--F CZE-=F
RMB’000 RMB’000 RMB'000 RMB'000 RMB'000
AREFT AR®FTT AR®TRT ARBTT ARETxR
143,355,273 172,648,449 193,266,893 203,115,191 205,810,952
(111,929,848) (139,713,733) (155,121,468) (161,325,247) (160,650,319)
31,425,425 32,934,716 38,145,425 41,789,944 45,160,633
29,296,944 29,772,985 31,500,827 32,930,244 34,100,270
2,128,481 3,161,731 6,644,598 8,859,700 11,060,363
31,425,425 32,934,716 38,145,425 41,789,944 45,160,633
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SUMMARY OF PROPERTIES HELD FOR INVESTMENT PURPOSES
FRAEREYRBE

At 31 December 2023
RoOE-=F+-H=+—H

Details of the Group's properties held for investment AEBR-_TE-_=F+-_A=+—HZ#FHIE

purposes at 31 December 2023 are as follows: KEMEZFBEWOT -
Group's
Location Term of lease Type of use interest
ith 2 YR A% EEER
INVESTMENT PROPERTIES:
REYE
Room 2502C and Room 2508 of Long lease Commercial 100%
25th Floor Admiralty Centre Tower |
18 Harcourt Road, Hong Kong
BB ERBI8H RBEH EES
BT L E— 2518
2502C=E [ 2508%
3 apartments of Legend Garden Villas Held under a land use right Residential 100%
89 Capital Airport Road, Beijing for a term expiring on
The People’s Republic of China 31 December 2042
hEARKE BRAETMERER F=
16 R T & B I5 K 895% ZEN=F+=ZRA=+—H
BRIEERIEELEEN
Portions of Basements 1, Portions of 1st Floor, Held under a land use right Commercial 100%
NO02, NO3 & NO04, 11th Floor, North Tower, for a term expiring on
N02, NO3 & NO04, 12th Floor, North Tower, 14 November 2043

Whole of 14th, 15th, 16th, 17th and 18th Floors,

South Tower, N04, NO5 & NO06, 16th floor of

North Tower, NO7, 19th Floor, North Tower,

S01, S02, S03, S04, S07, S08 & S09,

20th Floor, South Tower, N02, NO3, N04, NO7, N0O8, N09,
20th Floor, North Tower, Whole of 21st, 22nd, 23rd, 24th,
25th and 27th Floors, South Tower and North Tower,
Whole of 26th Floor, North Tower,

Shanghai Stock Exchange Building,

No. 528 Pudong Road South, Lujiazui,

Pudong, Shanghai, The People’s Republic of China

REARAME LBERRERSE HAELMERER [GES
IR IR5285% B ERKNE —FM=%+—-A+@OA

bEMEIERS  1EHS - L AE11ENO2  NO3K&NO4
3k BE12/EN02  NO3 K& NO4 ~ @ 14~ 1516~ 17}
182 8 - L BE16/EN04 - NO5KNO6 4t FE19ENO7

7 E20/8S01 - S02 - S03 ~ S04 ~ S07 ~ S08%2509 *

1t FE20/NO2 ~ NO3 * N06 * NO7 * NO8  N09

R R L 21 222 - 23 24 25 %27
2BRILE2ERE
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SUMMARY OF PROPERTIES HELD FOR INVESTMENT PURPOSES

REFREMEMZ

At 31 December 2023
R-ZBFEZ=F1+=-HA=1+—H

Group's
Location Term of lease Type of use interest
1t B ZAHR A& EEER
INVESTMENT PROPERTIES: (Continued)
REYF : (&)
4 houses, 4 apartments, a commercial centre, Held under a land use right Commercial/ 51%
a club house, a kindergarten and an extension for a term expiring on Residential
and a stadium, Legend Garden Villas, 31 December 2042
89 Capital Airport Road, Beijing,
The People’s Republic of China
hEE ARAME BRETMERER BE/EE
b & # 45 B 895k B AL E Rl 2 —EN-—F+-A=1+—H
AERIE AELBEML  —EFEPL
—fAem —HAHEERIRKR—EREE
Office Tower of Poly Plaza, The land use right for the Commercial 75%
No. 14 Dongzhimen Nandajie, property has been granted
Dong Cheng District, Beijing, for a term of 50 years
The People’s Republic of China commencing on

27 October 2003

hEE ARFLAME MESTHEAREHE B BE
ERHRHEE ZE=Ft+A=-t++tHAR B
REPIEAE145% Ha+F
YIPNEE VNN -
Commercial/Office buildings at Held under a land use right Commercial 100%
No. 465 Luo Shi Lu, for a term expiring on
Hong Shan District, Wuhan, Hubei Province, 12 May 2047
The People’s Republic of China
REARLNE BETWERER EES
ML ERET IR —ZEM+ERA+TZA
BBk4eSTE 2 B E WMAKE
5 commercial units Held under a land use right Commercial 100%
at Zhuo Dao Quan Bei Lu, for a term expiring on
Hong Shan District, Wuhan, Hubei Province, 16 January 2075
The People’s Republic of China
REARLNE BETHERER GRS
ML ERET IR —TERF-HA+KH

ST RABRSER ¥ B
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Group's
Location Term of lease Type of use interest
b B g g RA# SEER
INVESTMENT PROPERTIES: (Continued)
REYE : (&)
Various commercial units, cultural centre, Held under a land use right Commercial 100%
exhibition centre, theatre, museum, cinemas and for a term expiring on
car parking spaces, Shenzhen Poly Cultural Plaza, Hou Hai 15 January 2054
Bin Lu, Nan Shan District, Shenzhen, Guangdong Province,
The People’s Republic of China
REARAME BRAETMERER [GES
BRE R LR —TEMFE-A+EA
fE 8RB RINRF UL &S
ZERMREM XEES RERL
BIfx - B8R - &b REEM
Golf training centre together with its ancillary Held under a long lease Commerecial 40%
accommodations and an adjoining piece of land, for a term expiring on
89 Capital Airport Road, Beijing, 30 September 2026
The People’s Republic of China
REARLME NEBHERAE [GES
16 3R & 5 B89 —ERFNAA=TH
RERRG BYERLAELL
Various commercial and office units, Poly Mingmen, Held under a land use right Commercial 100%
China Asean International Business District, for a term expiring on
Nanning, Guangxi Zhuang Autonomous Region, 22 January 2076
The People’s Republic of China
REARANE RETHMERER [GES
BOEAKEAEEED —“TERF-HA-tZH
TEREBEERLER
RM#FFIZERE LB RAEEN
Various office units, Shanghai Poly Plaza, Held under a land use right Commercial 90%
No. 18 Dong Fang Lu, for a term expiring on
Pudong New District, Shanghai, 21 July 2055
The People’s Republic of China
REARKLNE BRELMERER [GES
LBEBRAME —TRRF+A-+—H
R B185%

LBERANESZERREEML
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SUMMARY OF PROPERTIES HELD FOR INVESTMENT PURPOSES
FAEREMRER

At 31 December 2023
R-E—=F+—H=+—H

Group's
Location Term of lease Type of use interest
1t B ZAHR A& EEER
INVESTMENT PROPERTIES: (Continued)
REYF : (&)
Various commercial units at No. 8 Dong Wu Da Dao Te, Held under a land use right Commercial 55%
Dong Xi Hu District, Wuhan, Hubei Province, for a term expiring on
The People’s Republic of China 23 April 2042
hEARKNE BAETMERER [GES
Mt E R ET R R —EWM-_FWMA-+=H
RRRNEFSRZEBRXEM
Various commercial units, Held under a land use right Commercial 100%
Guiyang Poly Clouds Hill International, for a term expiring on
No. 148 Shi Bei Lu, Yun Yan District, 24 May 2048
Guiyang, Guizhou Province,
The People’s Republic of China
REARLNE RETHMERER [GES
BEMEERT —EMNFERERAZ-THA
ERR L1485
BEBRNE LB
ZHEEEEML
A kindergarten, Guiyang Poly Spring Street, Held under a land use right Commercial 66.5%
Shui Dong Lu, Wudang District, for a term expiring on
Guiyang, Guizhou Province, 20 February 2050
The People’s Republic of China
REARKLNE RETHMERER [GES
EMaEED —TRTF-_A=-TH
SEBKRE
ERGRMNERRBZ - B HEE
Various commercial units, Guiyang Poly Park 2010, Held under a land use right Commercial 100%
Wudang District, Guiyang, Guizhou Province, for a term expiring on
The People’s Republic of China 15 March 2051
REARKLNE RETHMERER [GES
BEMNEEBTRER —TRE-F=A+HHA

BERRARE20102 Z FARE % B0
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Group's
Location Term of lease Type of use interest
b B g g RA# EEER
INVESTMENT PROPERTIES: (Continued)
REYE : (&)
Various residential units and car parking spaces, Held under a land use right Residential 100%
Foshan Poly Tongji Mansion, for a term expiring on
Tong Ji Xi Lu, 30 January 2088
Chancheng District,
Foshan, Guangdong Province,
The People’s Republic of China
hEARHAME BFETHERAER T=E
BRAEGLT —ZTANFE-A=1H
B R (R 7 78 B
BILRER 2
ZEEEEMREEL
Various commercial units, Held under a land use right Commercial 100%
Guiyang Poly Hot Spring Newisland, for a term expiring on
Wen Quan Lu, Ye Jia Zhuang, 30 August 2046
Wu Dang District,
Guiyang, Guizhou Province,
The People’s Republic of China
hEARKAE BRAETMERER EES
EMEEGT —EWMARENAZTH
SERERERRE
B RINE R 2
ZEBREM
Various commercial units, Held under a land use right Commercial 100%
Guiyang Poly International Plaza, for a term expiring on
Shi Nan Lu, Nan Ming District, 24 May 2049
Guiyang, Guizhou Province,
The People’s Republic of China
hEARKE BRAETMERER EES

BEMEERD
MR AR
EGRMNERESZ
ZHEEBFEEML

A FRA-TMA
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SUMMARY OF PROPERTIES HELD FOR INVESTMENT PURPOSES

REFREMEMZ

At 31 December 2023
R-ZBFEZ=F1+=-HA=1+—H

Group's
Location Term of lease Type of use interest
1t B ZAHR A& EEER
INVESTMENT PROPERTIES: (Continued)
REYF : (&)
Various office and car parking spaces, Held under a land use right Commercial 100%
Wuhan Poly Plaza, for a term expiring on
No. 790 Wuchang Minzhu Road, 19 August 2049
Wu Chang District, Wuhan, Hubei Province,
The People’s Republic of China
hEARKNE RETHMERER [GES
MItERETHE R “TMAFNAT A
B & REH790%:
RERMESZERREREEM
A kindergarten, Held under a land use right Commercial 100%
Wuhan Poly Royal Palace, for a term expiring on
Dong Hu Kai Fa Qu Shang Ma Zhuang, 10 May 2072
Wuhan,
Hubei Province,
The People’s Republic of China
REARLNE RETMERER [GES
it & —T+-FHA+H
BE™
RAFER B
BURRMEE
—RHHEE
Various commercial units Held under a land use right Commercial 100%
Jinan Poly Daming Lake, for a term expiring on
north of Jing Yi Lu, Li Xia District, 28 January 2050
Jinan, Shandong Province,
The People’s Republic of China
REARKLNE RETHMERAER [GES

WREERT
BT & — B IAdE
7B R R FIL K & 5
ZHEBFEEML

—ERZEF-A=-+N\H
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Group's
Location Term of lease Type of use interest
ith B YR AR EEER
INVESTMENT PROPERTIES: (Continued)
REYE : (&)
Various commercial units, Held under a land use right Commercial 100%
Nanning Poly City, for a term expiring on
Wuyi Xi Lu, Jiangnan District, 29 October 2050
Nanning, Guangxi Zhuang Autonomous Region,
The People’s Republic of China
hEARAME BELFERER GES
BERAtEERREED —TRTEFETHA-TNH
TEER—mRE
=B RFIS
ZEBEEM
Various commercial units, Held under a land use right Commercial 70%
Zunyi Poly Metropolis of Future, for a term expiring on
Zun Yi Da Dao, 13 May 2051
Zunyi, Guizhou Province,
The People’s Republic of China
hEARKE BFELFERER GES
EMEERD —Zh—%1HAT=H
BEKNE
B RN ARTIH
ZEBEEM
6 office units at Long Yuan Da Sha, Held under a land use right Commercial 100%
No. 24 Zhong Bei Lu, for a term expiring on
Hong Shan District, 16 May 2052
Wuhan, Hubei Province,
The People’s Republic of China
hE AR KR BELMERER GES
ML ERET IR —Zh-_FHRHATXA
b R 245%
BERAKECEAR N E B
Various commercial units, Held under a land use right Commercial 68%
Wuhan Poly City for a term expiring on
Hong Shan District, 24 October 2052
Wuhan, Hubei Province,
The People’s Republic of China
hE ARLAME BELFERER GES

MbE R ED R E
RERFMZ ERREN

—ER-F+AZ+mA
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SUMMARY OF PROPERTIES HELD FOR INVESTMENT PURPOSES

REFREMEMZ

At 31 December 2023
R-E—=F+—H=+—H

Group's
Location Term of lease Type of use interest
1t B ZAHR A& EEER
INVESTMENT PROPERTIES: (Continued)
REYF : (&)
Various commercial units and carparking spaces, Held under a land use right Commercial 100%
Tai Bei Feng Qing Jie, Jiading New City, for a term expiring on
Jiading District, Shanghai, 29 March 2077
The People’s Republic of China
REARKLNE BETHERER [GES
tERETEREETHHU ZEtEtEF=AZ+NAH
BltRBEHZEREEMREEM
Various commercial and office units and Held under a land use right Commercial 100%
carparking spaces, for a term expiring on
Shanghai Poly Felicity, 7 July 2060
Chang Jiang Xi Lu, Song Nan Zhen,
Bao Shan District, Shanghai,
The People’s Republic of China
REARKLNE BFRETMERER [ZES
FEBLRE —EREFL+LHALHE
NS AN
LB R FIE
SEBERBATEMRIFEN
A commercial unit, Held under a land use right Commercial 70%
Poly Joy-Zone, for a term expiring on
Long Guan Dong Lu and Qing Long Lu, 12 December 2083
Long Hua Xin District, Shenzhen,
The People’s Republic of China
hEARAME RETHMERER [GES
AT “EN=F+Z-AtZH
RENBEEBRE NBER
R 45 #R TE B
— AR EREM
A commercial unit, Held under a land use right Commercial 100%
Poly Central Park, for a term expiring on
the north of Shunde New City, 28 July 2053
Shunde District,
Foshan, Guangdong Province,
The People’s Republic of China
REARKLNE BETHERER [CES
BR&E LT —TR=%+tA-1+N\H

VB 5 [ 1B 45 % 358 3t BB
RAFRAE
— AR REN
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Group's
Location Term of lease Type of use interest
b B g g RA# SEER
INVESTMENT PROPERTIES: (Continued)
REYE : (&)
A kindergarten, Held under a land use right Commercial 70%
Huizhou Poly Sunshine Town, for a term expiring on
Tu Hu Cun Xia Liao, 31 August 2040
Danshui, Huiyang District,
Huizhou, Guangdong Province,
The People’s Republic of China
REARANE BRAETMERER [GES
BREEM™ —EMEENA=1+—H
=5 E A K
TR TRIBER
BMRME W 2
—E P HE
3 kindergartens, Held under a land use right Commercial 100%
at the junction of Qinghuan Road for a term expiring on
and Fengling South Road, 19 October 2086
Qingxiu District,
Nanning,
Guangxi Zhuang Autonomous Region,
The People’s Republic of China
REARKLNE BRAETMERER GRS
BREMKREAEEED “ENRFETAT A
EARERKEREMRRIER
Z=ZRHHEE
2 kindergartens, Held under a land use right Commercial 100%
at the junction of Qinghuan Road for a term expiring on
and Fengling South Road, 23 September 2084
Qingxiu District,
Nanning,
Guangxi Zhuang Autonomous Region,
The People’s Republic of China
REARKENE RHAELMWERER GRS

BARMTEREAREED
AR REEREERRIER
Z MR Y HEE

—E\mFAA=t=H
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SUMMARY OF PROPERTIES HELD FOR DEVELOPMENT

RAFERME=HZE

At 31 December 2023
Ro-E-=F+—H=1—H

Details of the Group's properties held for development

AREBR T _=F+_A=+t—BZHFHIE

purposes at 31 December 2023 are as follows: BRMEZFBENT
Stage of Expected Site area/Gross Group's
Location completion completion date floor area Type of use interest
hLE®R/
it B TIMR BitTIAH BREEE AR SEER
PROPERTIES HELD FOR DEVELOPMENT:
FEEERDE
A parcel of land in Wu Dang pasture, Under June 2026 2,219,000 sq.m./ Commercial/ 100%
Wu Dang District, Guiyang, construction 1,958,000 sq.m. Residential
Guizhou Province,
The People’s Republic of China
PEARANE & SEoRERA S 221900075k EE/EE
EMA 1,958,000 77
EEMEER
BEMT Bz —RLH
A parcel of land in Dong Ao Zhen, Under April 2025 150,000 sq.m./  Commercial/ 100%
Shenzhou Peninsula, Wanning City, construction 214,000 sq.m. Residential
Hainan Province,
The People’s Republic of China
PEARAANE B “E-nFMA 150,000 77k / EE/HE=E
BEE 214,000 7 %
BETBMES
REEZ L
A parcel of land in Tie Ji Village, Under June 2026 367,000 sq.m./ Office/ 68%
Hong Shan District, Wuhan, construction 1,805,000 sq.m. Commercial/
The People’s Republic of China Residential
hEARKANE s ZEZRFAR 367,000¥ 77k / HWRE/
RETRUR 1,805,000 7k HE/EE
Nz
A parcel of land in Jin Yin Tan Da Dao, Under April 2026 59,000 sq.m./  Commercial/ 55%
Dong Xi Hu District, Wuhan, construction 285,000 sq.m. Residential
The People’s Republic of China
PEARAANE BT i S 59,000 5%/ EE/EE
RETRE MR 285,000 77 K

EREAEZ—HBLH
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391

—E=FFR
Stage of Expected Site area/Gross Group's
Location completion completion date floor area Type of use interest
HER/
8 7 IR HiEIAH BEHE AR SEES
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
HEEERYNE (&)
Four parcels of land at east of Hua Xi Da Dao,  Under June 2025 218,000 sq.m./  Commercial/ 51%
Nan Ming District, construction 1,431,000 sq.m. Residential
Guiyang, Guizhou Province,
The People’s Republic of China
PEARAME et “Z-RFRA 21800077k EE/EE
EMEERD 1,431,000 75 %
HRREERERA
ALY ]
A parcel of land in Dong Jiao Village Under November 2028 109,000 sq.m./  Office/ 75%
Li Wan District, Guangzhou, construction 549,000 sq.m. Commercial/
Guangdong Province, Residential
The People’s Republic of China
hEARANE B “ECNET-A 0 10900085k BAR/
EREEMD 549,000 7K EE/EE
HERRAN
2Rt
Various parcels of land at Under August 2027 1,327,000 sq.m./  Commercial/ 70%
west of Zun Yi Da Dao, construction 5,076,000 sq.m. Residential
Zunyi, Guizhou Province,
The People’s Republic of China
PEARANE BT “EoEENA S 132,008 5K/ EE/AE
EMERED 5,076,000 75 K
EHERBEEAZ
LRI
Various parcels of land at eastern region of Under August 2026 335,000 sq.m./  Commercial/ 100%
Dongmeng Business Zone in Qingxiu District of ~ construction 1,695,000 sq.m. Residential
Nanning, Guangxi Zhuang Autonomous Region,
The People’s Republic of China
PEARAANE it “Z-RENR 335,000¥ 77K/ EE/EE

BERELKRERREED
FARREABERE
ZE5RLH

1,695,000 /3 K
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SUMMARY OF PROPERTIES HELD FOR DEVELOPMENT

REFERMEMZ

At 31 December 2023
R-E—=F+—H=+—H

Stage of Expected Site area/Gross Group's
Location completion completion date floor area Type of use interest
HHEE/
it 8 EIMRR it I A BEHE AR SEER
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
HEFEERYE  (8)
A parcel of land in Jiangnan New District, Under October 2024 159,000 sq.m./ Residential 100%
Mudanjiang, construction 332,000 sg.m.
Heilongjiang Province,
The People’s Republic of China
PEARAME g —E-ME+A 159,007 5%/ E%E
BRIAHAIT 332,000 77 K
TR
2RI
A parcel of land in the area of Under March 2027 149,000 sq.m./  Commercial/ 75%
West Railway Station, construction 660,000 sq.m. Residential
Huaiyin District, Jinan
Shandong Province,
The People’s Republic of China
PEARANE BT kel 9 149,000¥ 7%/ BE/fEE
WREBERD 660,000 75 K
REREEHA R
2RI
A parcel of land in Yau Tong, Kwun Tong, Under March 2025 4,000 sq.m./  Commercial/ 70%
Kowloon East, Hong Kong, construction 42,000 sq.m. Residential
The People’s Republic of China
PEARANE i “R-nFZA 40007k BE/EE
EANERBRERENE 42,000 75 K
2RI
Various parcels of land at Fangwang Area, Under March 2028 189,000 sq.m./  Commercial/ 90%
Guandu District, Kunming, construction 1,080,000 sq.m. Residential
Yunnan Province,
The People’s Republic of China
PEARAANE BT “Z-N\FZA 189,000 77k / Ex/EE
ERERAD 1,080,000F 77 K
BERFHERE

ZE5R1H
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393

—E=FFR
Stage of Expected Site area/Gross Group's
Location completion completion date floor area Type of use interest
HER/
8 7 IR HiEIAH BEEE AR SEES
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
HEEERYNE (&)
A parcel of land in Wuhan Airport Under October 2026 63,000 sq.m./  Commercial/ 100%
Economic Zone, construction 225,000 sq.m. Residential
Jinghe Road, Wuhan, Hubei Province,
The People’s Republic of China
mEARANE BET “ZRETA 63000775k / BE/HEE
AL B ED 225,000 7
(ESEN S
BOEMGEB EE R %R
2RI
A parcel of land in Under January 2024 80,000 sq.m./ Commercial/ 100%
Chenggiao Town, construction 110,000 sq.m. Residential
Chongming District, Shanghai,
The People’s Republic of China
PEARAME BT “Z-MmE-R 80,000 7%/ HE/EE
HEsHE 110,000 75 &
WG &
2Rt
A parcel of land on Under September 2027 64,000 sq.m./ Residential 100%
the north of Huadu Avenue construction 289,000 sg.m.
and the east of Lianshan Road,
Huadu District,
Guangzhou, Guangdong Province,
The People’s Republic of China
PEARAME BET ZZZEENA 64,0007 5%,/ EE
BEREEMD 289,000 75

TEHREHRENL
BUEAR
2RI
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REFERMEMZ

At 31 December 2023
R-E—=F+—H=+—H

Stage of Expected Site area/Gross Group's
Location completion completion date floor area Type of use interest
HHEE/
it 8 EIMRR it I A BEHE AR SEER
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
HEFEERYE  (8)
Three parcels of land in Under September 2024 204,000 sq.m./  Commercial/ 100%
Song Bei New District, construction 600,000 sq.m. Residential
Harbin, Heilongjiang Province,
The People’s Republic of China
PEARAME i —E-EEAA 204,000F 7K/ HEE/EE
REIERBED 600,000 5 %
nitHe
2RI
A parcel of land on the south of Under October 2024 80,000 sq.m./ Commercial/ 51%
Huan Shan Road, construction 224,000 sq.m. Residential
Huang Jia Gou Cun, Gao District,
Weihai, Shandong Province,
The People’s Republic of China
PEARANE BET ZR-REETA 80,000 7%/ HE/EE
WRERED 224,000 75 K
BERERENRLEKIUE
2RI
A parcel of land on Jin Ma Jie Dao, Under May 2028 28,000 sq.m./  Commercial/ 51%
Guandu District, construction 168,000 sq.m. Residential
Kunming, Yunnan Province,
The People’s Republic of China
PEARAME BiE “E-N\FLA 28000¥ 77K/ HEE/EE
ERERAD 168,000 75 &
BERSBHE

2L



RANEXEEBR AR

—E=FFR
Stage of Expected Site area/Gross Group's
Location completion completion date floor area Type of use interest
HER/
i B TEIMRR B RIAH BEEE A2 SEER
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
HEEERYNE (&)
Two parcels of land on the south of Chen Da  Under December 2025 72,000 sq.m./  Commercial/ 51%
Road, and east of Chang Ning Road, construction 185,000 sq.m. Residential
Laishan District, Yantai, Shandong Province,
The People’s Republic of China
PEARANE BET “E-REFTCA 720008755k EE/EE
WREERT 185,000 73 K
RUBRERABRRERUR
ZMREL
A parcel of land in Under March 2028 51,000 sq.m./ Residential 100%
Lihu Street, Zengcheng District, construction 218,000 sg.m.
Guangzhou, Guangdong Province,
The People’s Republic of China
PEARAME BET —Z-N\E=R 51,000¥ 7%/ %
BREEMT 218,000 77 K
ByRHHE
2RI
A parcel of land in Under April 2024 25,000 sq.m./  Commercial/ 100%
Yongning Street, Zengcheng District, construction 119,000 sq.m. Residential
Guangzhou, Guangdong Province,
The People’s Republic of China
FEARANE i “Z-MENA 25000¥ 77K/ EE/EE
BEREEMT 119,000 75 K
EREAEY
Z-8kh
A parcel of land in Under May 2026 51,000 sq.m./  Commercial/ 100%
Ronggui Street, Shunde District, construction 207,000 sq.m. Residential
Foshan, Guangdong Province,
The People’s Republic of China
PEARAANE et “Z-XFEA 51,0005 %/ BE/EE
BERAEHLD 207,000 75 %

I &A=

Z—RL

395
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REFERMEMZ

At 31 December 2023
R-E—=F+—H=+—H

Stage of Expected Site area/Gross Group's
Location completion completion date floor area Type of use interest
HHEE/
it 8 EIMRR BitRIAH BEEE AR SEER
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
HEFEERYE  (8)
A parcel of land in Under January 2026 24,000 sq.m./ Residential 100%
Da Long Jie, construction 81,000 sg.m.
Pan Yu District, Guangzhou,
Guangdong Province,
The People’s Republic of China
PEARAME et ZZZRE-R 24000775k EE
EREEMD 81,0007 77 &
EERARS
2RI
A parcel of land in Under October 2028 72,000 sq.m./  Commercial/ 100%
Yongxing Street, Nanming District, construction 299,000 sq.m. Residential
Guiyang City,
Guizhou Province,
The People’s Republic of China
PEARANE BET —E-N\ETA 72000¥ 7%/ BE/EE
EMEERT 299,000 75 K
B K B
2%t
A parcel of land at Under June 2024 25,000 sq.m./  Commercial/ 51%
the junction of Longgang Street and Pingdi construction 180,000 sq.m. Residential
Street,
and in the southeast side of the intersection of
Longping Road and Longfeng Road,
Shenzhen,
The People’s Republic of China
PEARANE giEh “Z-MERR 2500075k HEE/EE
A ERTBERATHEFEIRE 180,000 77 &

EABEERBINOREMA
2RI
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—E=FFR
Stage of Expected Site area/Gross Group's
Location completion completion date floor area Type of use interest
HER/
i B TEIMRR B RIAH BEEE A2 SEER
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
HEEERYNE (&)
A parcel of land at Under June 2024 25,000 sq.m./  Commercial/ 51%
the junction of Mintang Road and Minfeng construction 171,000 sq.m. Residential
Road,
Longhua District,
Shenzhen,
The People’s Republic of China
PEARANE et “ZoMERA 25000F7 %/ BE/EE
RITMEZEREREREERRER 171,000 77 K
2RI
A parcel of land in Under September 2024 40,000 sq.m./ Commercial/ 100%
Shahu Community, construction 252,000 sq.m. Residential
Biling Street, Pingshan District,
Shenzhen,
The People’s Republic of China
PEARAME BT “Z-MENR 40,000¥ 7%/ HE/EE
RITIFILBEESEEED Bt 252,000 75 K
2RI
A parcel of land on the North of Under November 2025 94,000 sq.m./  Commercial/ 51%
Lao Dong Dong Lu, construction 227,000 sq.m. Residential
and west of You Sheng Lu,
Changzhou,
Jiangsu Province,
The People’s Republic of China
PEARAME et “ZZHEE+-A 94,000F 7%/ HEE/fE%E
TEHABMT 227,000 /5 K
BRI IAL
BEBEEUA

2RI
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At 31 December 2023
R-E—=F+—H=+—H

Stage of Expected Site area/Gross Group's
Location completion completion date floor area Type of use interest
HHEE/
it 8 EIMRR it I A BEHE AR SEER
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
HEFEERYE  (8)
A parcel of land in Under May 2024 29,000 sq.m./ Residential 100%
Jishigang Town, Haishu District, construction 88,000 sg.m.
Ningbo, Jiangsu Province,
The People’s Republic of China
PEARAME BT “Z-MERA 290007755k EE
IEREERD 88,000 73 &
BERELTHESR
2RI
A parcel of land in the Science Park, Under May 2024 38,000 sq.m./ Residential 100%
High-tech Zone, Yinzhou District, construction 133,000 sqg.m.
Ningbo, Jiangsu Province,
The People’s Republic of China
PEARANE BT “ZoMERA 38,000 5%/ HEE
THEERD 133,000 75 &
ENRBHEMRE
Z—Hii
A parcel of land in Under November 2025 46,000 sq.m./ Residential 100%
the north of Jing Wang Lu, construction 134,000 sqg.m.
Kai Fa District,
Kunshan, Jiangsu Province,
The People’s Republic of China
PEARAME S TRORFT-R 0 460007 5K/ fEE
IEHEEILD 134,000 73 &

MRS TR
Z— Rt
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—E=FFR
Stage of Expected Site area/Gross Group's
Location completion completion date floor area Type of use interest
HER/
8 7 IR HiEIAH BEEE AR SEES
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
HEEERYNE (&)
A parcel of land in Under March 2026 46,000 sq.m./ Residential 51%
Xing Tang Jie, construction 103,000 sqg.m.
Industrial Park District,
Suzhou, Jiangsu Province,
The People’s Republic of China
PEARANE BET —TZAEZA 46,0007 5%/ %
TEHAHMT 103,000 /7 K
ITXERERES
2RI
A parcel of land in Dinghai Community, Under October 2024 25,000 sq.m./ Residential 100%
Yangpu District, construction 86,000 sqg.m.
Shanghai,
The People’s Republic of China
PEARAME BET “ZoMETA 25,000 5%/ HE%E
HEGER 86,000 75 K
EEtE
2Rt
A parcel of land on the south of Jing Shi Road  Under May 2025 138,000 sq.m./  Commercial/ 100%
and east of Yang Guang Xin Road, construction (Phase IV) 549,000 sq.m. Residential
Huaiyin District,
Jinan, Shandong Province,
The People’s Republic of China
PEARANE BiET —Z-RFRA 138,000 77K/ EE/EE
WREEED (FmH) 549,000 75

RER
BHRAREREHEIAR
LRI
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REFERMEMZ

At 31 December 2023
R-E—=F+—H=+—H

Stage of Expected Site area/Gross Group's
Location completion completion date floor area Type of use interest
HHEE/
it 8 EIMRR it I B BEHE AR SEER
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
HEFEERYNE (&)
A parcel of land in Under July 2024 51,000 sq.m./ Residential 36%
Shengpu Area, construction 152,000 sqg.m.
Suzhou Industrial Park,
Suzhou, Jiangsu Province,
The People’s Republic of China
PEARAME i “T-MELA 51000775k / %
HOLE &M 152,000 77 K
FNIxEREBBRA
2L
A parcel of land in the east to Liangging Under January 2024 82,000 sq.m./ Commercial/ 100%
Avenue, construction 340,000 sq.m. Residential
Wuxiang New District,
and south to Wuxiang Avenue,
Nanning, Guangxi Zhuang Autonomous Region,
The People’s Republic of China
PEARANE BT “Z-ME-F 82000 7%/ HE/EE
BRAMKAAERER 340,000 75 %
hgHE
RERBIAR
RRRENUE
2L
A parcel of land in Under April 2026 43,000 sq.m./  Commercial/ 51%
Zhong Yao Nan Lu, construction 163,000 sq.m. Residential
Xi Xiang Tang District,
Nanning, Guangxi Zhuang Autonomous Region,
The People’s Republic of China
PEARANE BT “Z-RFNA 43,000¥7 %/ BE/EE
ERftREREEER 163,000 77
ARERTEER

2RI
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—E=FFR
Stage of Expected Site area/Gross Group's
Location completion completion date floor area Type of use interest
HER/
8 7 IR HiEIAH BEHE AR SEES
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
HEEERYNE (&)
A parcel of land in Under December 2027 74,000 sq.m./  Commercial/ 100%
Xiu Feng Lu, construction 282,000 sq.m. Residential
Xi Xiang Tang District,
Nanning, Guangxi Zhuang Autonomous Region,
The People’s Republic of China
PEARANE BiET S A 7400077 %/ BE/EE
EAfLKREEERED 282,000 75
EHEES &R
2RI
A parcel of land in Under January 2025 29,000 sq.m./ Residential 100%
Jishigang Town, Haishu District, construction 71,000 sqg.m.
Ningbo, Jiangsu Province,
The People’s Republic of China
FEARANE B —Z-AF-A 29,0007k %
IHREERD 71,000 75
BERELHER
2Rt
A parcel of land in Under March 2025 47,000 sq.m./ Residential 100%
Zhuanggiao Area, Jiangbei District, construction 185,000 sqg.m.
Ningbo, Jiangsu Province,
The People’s Republic of China
PEARAME et “Z-RF=R 47,000F7 %/ %
IHREERD 185,000F 77 K
TR ER R
2RI
A parcel of land in Under December 2025 70,000 sq.m./ Residential 100%
Fuming Street, Yinzhou District, construction 234,000 sg.m.
Ningbo, Jiangsu Province,
The People’s Republic of China
PEARAME giEH i S 70,000 5%/ FE
IHEERD 234,000 75 K

gMeERER
Z— I
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REFERMEMZ

At 31 December 2023
R-E—=F+—H=+—H

Stage of Expected Site area/Gross Group's
Location completion completion date floor area Type of use interest
HHEE/
it 8 EIMRR it I B BEHE AR SEER
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
HEFEERYNE (&)
A parcel of land in Under February 2025 30,000 sq.m./ Residential 100%
Nangiao New Town, construction 107,000 sqg.m.
Fengxian District,
Shanghai,
The People’s Republic of China
PEARAME et “THFZA 30,000F 7%/ %
LETEEREBMN 107,000 77 &
2RI
A parcel of land at Under May 2027 156,000 sq.m./  Commercial/ 51%
the junction of Zhu Ying Road construction 604,000 sq.m. Residential
and Sheng Li Road,
Qing Pu District, Shanghai,
The People’s Republic of China
PEARANE &S “R-tLFIEA 156,000% 7%/ %/ %
LETERRMBERABNERRAR 604,000 75 K
2%t
A parcel of land in Under April 2026 11,000 sq.m./  Residential 100%
Qi Qi Ha Er Road, construction 49,000 sqg.m.
Yangpu District, Shanghai,
The People’s Republic of China
PEARAME BT —T-AEMA 1,000F 75K/ EE
LA BEEERER 49,000F 75 &
2RI
A parcel of land at Under August 2026 135,000 sq.m./  Commercial/ 51%
Tongfeng Road, Kunshan Development Zone,  construction 356,000 sq.m. Residential
Jiangsu Province,
The People’s Republic of China
PEARAANE et “Z-RENR 135,000F 7%/ %/ fE%E
IHEBIITRERRER 356,000 75 K

Z—Hi



RANEXEEBR AR

—E=FFR
Stage of Expected Site area/Gross Group's
Location completion completion date floor area Type of use interest
HER/
8 7 IR HiEIAH BEEE AR SEES
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
HEEERYNE (&)
A parcel of land at Under May 2025 19,000 sq.m./  Commercial/ 51%
the north side of the intersection of Yanlong construction 138,000 sq.m. Residential
Avenue and Yuling Road in Longcheng Street,
Shenzhen,
The People’s Republic of China
PEARANE BiE+ —Z-RFHA 19000 75K/ #E/EE
A e R B RERILA 138,000 77 &
2RI
Three parcels of land in Under December 2024 53,000 sq.m./ Commercial/ 100%
Xianwen Area in Jinan High-Tech Zone construction 151,000 sq.m. Residential
Jinan, Shandong Province,
The People’s Republic of China
PEARAANE et “E-WETZA 53000 %/ BEE/EE
\WREEED 151,000 75 &
BHERE X
Z=WiH
A parcel of land on Under March 2025 53,000 sq.m./  Commercial/ 80%
the top of Jiangjiazhuang construction 140,000 sq.m. Residential
parking lot of Rail Transit
Line 2 in Lixia District,
Jinan, Shandong Province,
The People’s Republic of China
PEARAME BiET —Z-RF=ZA 53,000¥ 75K/ HE/EE
WREEED 140,000 77 &

BETERERBRGEZRAFESLE
2Rt

403
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SUMMARY OF PROPERTIES HELD FOR DEVELOPMENT

REFERMEMZ

At 31 December 2023
RoOB-=F+-H=+—H

Stage of Expected Site area/Gross Group's
Location completion completion date floor area Type of use interest
HHEE/
it 8 EIMRR BitTIAH BEEE AR SEER
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
HEFEERYNE (&)
A parcel of land in Under March 2027 81,000 sq.m./  Commercial/ 100%
Block 11, Science and Technology City, construction 334,000 sg.m. Residential
Lixia District,
Jinan, Shandong Province,
The People’s Republic of China
PEARAME BET i et Y 8100077k / HEE/fEE
WREERD 334,000 75 %
ETEMERFRIEE
2%t
A parcel of land on Under planning  November 2025 44,000 sq.m./ Commercial/ 51%
Wei Zi Shan Lu, 80,000 sq.m. Residential
Li Cheng District,
Jinan, Shandong Province,
The People’s Republic of China
PEARAME RE “E-RFT-A 44,000% 7%/ BE/EE
WREERET 80,000 75 &
0 [ B F L B

2RI
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SUMMARY OF PROPERTIES HELD FOR SALE

RAFHEEMEME
At j:Dicen;tbirZ/O;.? .

Details of the Group’s properties held for sale at 31

December 2023 are as follows:

Location

i Bh

Gross floor area

BEER

Type of use
e

REBR T _=F+_A=1T—HZHHEE

HEMERZHBOT

Group'’s interest

S HER

PROPERTIES HELD FOR SALE:
HEFHEYE -

160 carparking spaces,

Poly Garden,

Gao Xin District,

Suzhou, Jiangsu Province,

The People’s Republic of China
hEARAME

T & &N T

= R

R 58 2

16018 = E fiL

Various commercial units

and carparking spaces,

Nanning Poly Upper House,

Zhu Jin Lu,

China Asean International Business District,

Nanning, Guangxi Zhuang Autonomous Region,

The People’s Republic of China
REARHATNE
BEtKERREET
PR BB LH R

RIEK

MEEE LR
ZEmEEMRIFEN

Various residential units and commercial units,

Harbin Poly The Water's Fragrant Dike,

San Huan Lu, Song Bei District,

Harbin, Heilongjiang Province,

The People’s Republic of China

mEARKM

EEIAWMBAET

MmibE =R

MEBERAKBEREZ
ZHEEETEMREEEL

N/A

-
[
i

55 sg.m.

55 77 K

713 sqg.m.

713 7 K

Residential

Commercial

[GES

Commercial/
Residential

BMEMEE

100%

100%

58%



SUMMARY OF PROPERTIES HELD FOR SALE
FEEHEMEME

At 31 December 2023

R-FE—_=Ff—H=4+—H

Location Gross floor area

i B BEEME

Type of use
Az

Group's interest

5 80 38

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE  (F)

Various carparking spaces, N/A
Nanning Poly Century,

China Asean International Business District,

Nanning, Guangxi Zhuang Autonomous Region,

The People’s Republic of China

REARKLM i
ERMtRE AREEED

TERBAERLER

AERM2IERZ

ZEAFEL

(et
I8

Various commercial units and 6,528 sq.m.
a business centre,

Wuhan Poly Royal Palace,

Dong Hu Kai Fa Qu Shang Ma Zhuang,

Wuhan,

Hubei Province,

The People’s Republic of China

FEARKEME 6,528 F J3 K
#iEE

HEm

RAFAEE S

RIERFIE 2

ZEMEBLR

— {7 7 D

Various commercial units and 29,778 sq.m.
carparking spaces,

Shanghai Poly Town,

Zhong Fang Cun,

Ma Lu Zhen,

Jiading District,

Shanghai,

The People’s Republic of China

PEARKME 29,778 75 K
=}

5 @

S

BRI

FERMKEZ

ZEMmEBLRIFEL

Residential

Commercial

EES

Commercial

EES

100%

100%

100%



Location

1 B

Gross floor area

BEEA

Type of use
A

RABEEEARAT
Te-cgrg 40/

Group's interest

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE : (F)

Various commercial units and carparking spaces,
Nanning Poly Landscape,

Jing Guan Da Dao,

West of Zhu Gan Dao,

Dong Gou Ling, Xingning District,

Nanning, Guangxi Zhuang Autonomous Region,
The People’s Republic of China
hEARKME

ERMtkEeREED

HERRIEE

ETHEA

RE KRB

MERMILKEHEZ

ZERMEEMRIFENM

Various residential units, commercial units and
carparking spaces,

Guiyang Poly Clouds Hill International,
No. 148 Shi Bei Lu, Yun Yan District,
Guiyang, Guizhou Province,

The People’s Republic of China
PEARKEAME

EMEEGT

EE R IE 14858
EBRMEILBEEZ

ZEAFEEM BESEMRL

BB

Various commercial units, office units and
carparking spaces,

Shanghai Poly Plaza, No. 18 Dong Fang Lu,
Pudong New District, Shanghai,

The People’s Republic of China
REARHANE

FEBRHNE

RAKI8R LBRFNES 2

ZEMESLN PHRAEBEUREFEMN

119 sg.m.

1195 J5 2K

4,811 sgq.m.

4,811F 7K

1,069 sg.m.

1,069 77 2K

Commercial

EES

Commercial/
Residential

BEEE

Commercial

EES

100%

100%

100%
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEMEME
At 31 December 2023
R-FE—_=Ff—H=4+—H

Location

i B

Gross floor area

BEEME

Type of use
Az

Group's interest

5 80 38

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE  (F)

Various villas and residential units,
and carparking spaces,

Nanning Poly Crescendo,

No. 20 Yong Wu Lu,

Xing Ning District,

Nanning, Guangxi Zhuang Autonomous Region,
The People’s Republic of China
hEARKME

ERMtRE aREEED

& %2055

FAERMNLESZ

ZARE FEEMRIFEM

Various residential units, commercial units and
carparking spaces

Guiyang Poly Spring Street,

Shui Dong Lu, Wu Dang District,
Guiyang, Guizhou Province,

The People’s Republic of China
PEARKEME

EMEEBT

58 REKREK
EBRNERKNBEZ
ZETEEM MESURESEN

Various residential units,
commercial units and carparking spaces,
Jinan Poly Daming Lake,

north of Jing Yi Lu, Li Xia District,
Jinan, Shandong Province,

The People’s Republic of China
PEARLME

WREEE™

JE T & 4 —B& LA

7 AR B R 08 2

ZERETEM BAXELMEEM

16,890 sg.m.

16,890 77 2K

14,260 sqg.m.

14,260 75 K

5,556 sq.m.

5,556 75 K

Residential

Commercial/
Residential

BEEE

Commercial/
Residential

BEEE

100%

66.5%

100%



RABEEEARAT
Tpocagy 409

Location Gross floor area Type of use Group'’s interest

1 B BEEER AR

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE : (F)

Various villas and commercial units of 15,277 sgq.m. Residential 51%
Chongging Poly Spring Villa,

No. 90 Xiao Quan,

Nan Quan Village,

Ba Nan District,

Chonggqging,

The People’s Republic of China

hEARKNE 15,277 F 5 K E=
BEM

B RN

/N R 905

BRERMNNINRZ

ZEREREGESBN

Various carparking spaces, N/A  Residential 100%
Nanning Poly Sincere Garden,

Feng Lin Lu,

Nanning, Guangxi Zhuang Autonomous Region,

The People’s Republic of China

hEARAME TER =

EOEMtREAREEED

ERA

MERNELEZ

ZEEEL

Various commercial units, office units and 114,456 sq.m. Commercial 100%
carparking spaces,

Liuzhou Poly Merization World,

No. 2 Bai Sha Lu,

Liuzhou, Guangxi Zhuang Autonomous Region,

The People’s Republic of China

R AR AEAME 114,456F /K
EfitE e s
=R =Yk

PR FI AT AR 2
ZEEMESL MAEBEMRIEEM



SUMMARY OF PROPERTIES HELD FOR SALE
FEEHEMEME

At 31 December 2023

R-FE—_=Ff—H=4+—H

Location Gross floor area Type of use Group'’s interest
Hb B BEEEE AR EEED

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE  (F)

Various villas, residential units, 99,542 sq.m. Commercial/ 100%
commercial units and carparking spaces, Residential

Guiyang Poly Park 2010,

Wudang District,

Guiyang, Guizhou Province,

The People’s Republic of China

FEARKME 99,542 K REMEE

EMEERZT

BB R 2E20102

ZERE FEBEA HEENRESEML

Various commercial units and carparking spaces, 3,437 sq.m. Commercial 100%
Nanning Poly City,

Wuyi Xi Lu,

Jiangnan District,

Nanning, Guangxi Zhuang Autonomous Region,

The People’s Republic of China

hEARKME 3437 F Kk mEE
EOEMtREAREEED

TEER AR

MERME

ZEMEEMRIFEL

Various residential units, commercial units 672 sq.m. Commercial/ 100%
and carparking spaces, Residential

Jinan Poly Hyde Mansion,

Zhu Shun Lu,

Li Cheng District,

Jinan, Shandong Province,

The People’s Republic of China

hEARAME 672F K HE/EE
IR EEE™
38 [ AR 5 %

HERRMNBERELZ
ZEETEMN BEELRFEEL



Location

1 B

Gross floor area

BEEA

Type of use
A

RNEXEEBEAR QA

Group's interest

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE : (F)

Various residential units, commercial units
and carparking spaces,

Yantai Poly Champs Elysees Mansion,
west of Hu Shan Nan Lu,

north of Feng Huang Nan Lu,

Lai Shan District,

Yantai, Shandong Province,

The People’s Republic of China
REARHAME

WREEST

HE 1L [ BT 1L 3R A 78 X B R R A A
BERMNEHEREZ
ZETEEM BEELRFEEM

Various carparking spaces,

Suzhou Poly Lake Mansion,

junction of Guo Xiang Bei Lu and

Yin Shan Lake Lu,

Suzhou Wuzhong Economic Development Zone,
Suzhou, Jiangsu Province,

The People’s Republic of China
REARHNE

ST ERE BN

BONRPEERER
ZBE AL B Ko F L4 8% X2 R
A N R B B R 2

#x
ZEAFEEL

Various carparking spaces,
Shanghai Poly Elegant Mansion,
Jiading New City,

Jiading District, Shanghai,

The People’s Republic of China
hEARKME

i

5 E I} 52 E HT

EBRFRIEELZ

ZEAFEEL

5,484 sg.m.

5,484 75 K

N/A

-
&
i

N/A

-
[
i

Residential/
Commercial

(ER=VES

Residential

Residential

100%

100%

100%
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEMEME
At 31 December 2023
R-FE—=4F+—-HA=+—H

Location

i B

Gross floor area

BEEME

Type of use
Az

Group's interest

5 80 38

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE  (F)

Various commercial units and carparking spaces,
Foshan Poly Cullinan Garden,

Chan Cheng District, Foshan City,

Guangdong Province,

The People’s Republic of China

FEARKME

BRAE

8 1L T =

FILRFREIER 2

ZEMmEBLRIFEL

Various carparking spaces,
Guangzhou Poly Golf Shire,
Hua Du District, Guangzhou,
Guangdong Province,

The People’s Republic of China
hEARKME

ERA

&M ™ TEE 1@

BMERMNS @A

ZEfF B

Various carparking spaces,
Guangzhou Poly Zephyr City,
Hua Du District, Guangzhou,
Guangdong Province,

The People’s Republic of China
hEARKME

ERE

BEM T e R

BENRFIEE 2

% EfF B

477 sq.m.

4775 5 K

N/A

%
(B
il

N/A

-
&
i

Commercial

EES

Residential

Residential

100%

51%

100%



Location

1 B

Gross floor area

BEEA

Type of use
A

RFIBXEEBR QA
—E - -FFR

413

Group's interest

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE : (F)

Various commercial units and carparking spaces,

Ningbo Poly City,

Ningbo, Zhejiang Province

The People’s Republic of China
hEARANME

HITEZERT

R R A 2
ZEMESELRIEEM

Various carparking spaces,
Suzhou Poly West Bank Villa,
Dong Fang Da Dao and
Dushu Lake Da Dao,

Suzhou Wuzhong Economic Development Zone,

Suzhou, Jiangsu Province,

The People’s Republic of China
hEARKME

L #R A &N T

MR PEERER
RARNBRBERNE
HMNRANBERFZ

% Bz B

Various residential units, commercial units and
carparking spaces,

Jinan Poly Center,

Bei Da Huai Shu region,

Huaiyin District,

Jinan, Shandong Province,

The People’s Republic of China
PEARKME

IWEREGBEE™

R KRS A =
BEEARF RO 2

ZEEEEMN PMEBMRESMN

51,009 sq.m.

51,009 77 K

N/A

-
(B
i

4,579 sq.m.

4,579F 7 K

Commercial

EES

Residential

Commercial/
Residential

BEEE

100%

100%

85%



SUMMARY OF PROPERTIES HELD FOR SALE
FEEHEMEME

At 31 December 2023

R-FE—_=Ff—H=4+—H

Location Gross floor area

1 B BEEME

Type of use
Az

Group's interest

5 80 38

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE  (F)

Various villas and residential units, 799 sg.m.
Hainan Poly Peninsula No. 1,

Dong Ao Zhen, Shenzhou Peninsula,

Wanning, Hainan Province,

The People’s Republic of China

hEARAME 799 75 K
BREEBEM

BN S

ROR A

BERMEBRZ

ZE R E REFEEA

Various commercial units 56,834 sq.m.
and carparking spaces,

Shanghai Poly Star Island

Jiading New City,

Jiading District, Shanghai,

The People’s Republic of China

hEARLME 56,834 77 K
LB ERRENH

FERMNEBESE

LR EEMRIFEN

Various commercial units, 5,361 sq.m.
Shanghai Poly Felicity,

Chang Jiang Xi Lu,

Song Nan Zhen

Bao Shan District, Shanghai,

The People’s Republic of China

hEARKME 5,361°F J3 K
FBELR

WA R ROT PR B

BRI 2

ZEMEEM

Residential

(ER2S

Commercial

EES

Commercial

EES

100%

100%

100%



RABEEEARAT
Tz-cxgyg 410

Location Gross floor area Type of use Group'’s interest

1 B BEEER AR

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE : (F)

Various residential units, commercial units, 26,573 sq.m. Commercial/ 100%
office units and carparking spaces, Residential
Kunming Poly Sky and Earth,

Yu Chi Lu community,

Zong Shu Ying sub-district office,

Xishan District,

Kunming, Yunnan Province,

The People’s Republic of China

FEARAME 26,573F 7Kk B¥E/EE
EMERPAD

7ol

R EEENER

BRETRE

ERRMANERMZ

ZRETEM BEENL WRAEEGREFEM

Various residential units, 82,611 sq.m. Commercial/ 70%
commercial units and carparking spaces, Residential
Huizhou Poly Sunshine Town,

Tu Hu Cun Xia Liao,

Danshui, Huiyang District,

Huizhou, Guangdong Province,

The People’s Republic of China

hEARKXME 82,611F 75K B fE=E
BREBMT

HBI5 & %K

TR TEMER

BINRFES S 2

SRETEM BmEECLREFEM
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LIMITED

SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEMEME
At 31 December 2023
R-FE—_=Ff—H=4+—H

Location Gross floor area Type of use Group'’s interest
i B EEEE AR EEERE
PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE (&)
Various residential units, 70,048 sq.m. Commercial/ 51%
commercial units and carparking spaces, Residential
Guiyang Poly Phoenix Bay,
Hua Xi Da Dao,
Nanming District,
Guiyang, Guizhou Province,
The People’s Republic of China
EARKLME 70,048F 5Kk BEfF=E
EMEEBGT
BB LA
EERAEEE
ZEETELNL HEEURFEM
Various villas, residential units, 5,842 sq.m. Commercial/ 100%
commercial units and carparking spaces, Residential
Guiyang Poly The Place of A Lake,
Xi Nan Xin Qu, Huaxi District,
Guiyang, Guizhou Province,
The People’s Republic of China
REARKLME 5842F Kk mEMEE
EMEEBT
EREEEFE
EBRMERZ
ZERE  FEBEMN BEEMREENMN
Various residential units and commercial units, 5,135 sgq.m. Commercial/ 100%

Poly Bright Moon on Top,

Yong Xing Street, Nanming District,

Guiyang, Guizhou Province,

The People’s Republic of China

hEARANE

EMEEBZD

7 B [ oK B A

RAEBAFF L2
ZREEEEMREESL

5,135 7 K

Residential

BEMEE



Location

1 B

Gross floor area

BEEA

Type of use
A

RFIBXEEBR QA
—E - -FFR

417

Group's interest

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE : (F)

Various villas, residential units,
commercial units, office units and
carparking spaces,

Zunyi Poly Metropolis of Future,
Zun Yi Da Dao,

Zunyi, Guizhou Province,

The People’s Republic of China
REARHKME
EMEEET
HEKNE
BERNARRIMT 2
ZERE  EEENMN -
MAEEMRFEMN

mREM

Various residential units, commercial units,
office units and carparking spaces,

Wuhan Poly City

Hong Shan District,

Wuhan, Hubei Province,

The People’s Republic of China
REARHNE

MicE R ET

il

BUE R 2

ZEEEEM BXEML BRAZEUNFEEM

Various carparking spaces,
Poly Aegean Sea,
Northwest of Yongwu Overpass,

Nanning, Guangxi Zhuang Autonomous Region,

The People’s Republic of China
RE AR KAE

Bt REREMED

SR vRAILA

RNEZEZ

% {85 Bz

59,831 sq.m.

59,831 F J7 K

105,506 sqg.m.

105,506 77 K

N/A

7

Commercial/
Residential

BEMEE

Commercial/
Residential

BEMEE

Residential

70%

68%

100%



SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEMEME
At 31 December 2023
R-FE—_=Ff—H=4+—H

Location

1 B

Gross floor area

BEEME

Type of use
Az

Group's interest

5 80 38

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE  (F)

Various commercial units

and carparking spaces,

Poly Deluxe Mansion,

Jiading New City, Jiading District, Shanghai,
The People’s Republic of China
FEARKME

LB ERRENM

RNREFEZ

LR EEMRFEMN

Various residential units,

Jiading Affordable Housing Project,
Huang Du Zhen,

Jiading District,

Shanghai,

The People’s Republic of China
hEARKANE
TEEETEREEE
=ERERERZ

ZE{E=EE M

Various commercial units and carparking spaces,
Shanghai Poly Twilight Mansion,

Kang Quan Lu,

Fengxian District,

Shanghai,

The People’s Republic of China

mEARAME

FEmEBREDR

FEBERMEAFRELZ

ZEMEEMRFEM

3,581 sq.m.

3,581 7 K

11,735 sq.m.

11,735F 7 K

14,726 sq.m.

14,726 75 K

Commercial/
Residential

BmEMEE

Residential

F=x

Commercial

[GES

100%

100%

100%



Location

1 B

Gross floor area

BEEA

Type of use
A

RNEXEEBEAR QA

Group's interest

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE : (F)

Various commercial units and carparking spaces,
Poly Moon Light,

Ren Ai Lu,

Fengxian District,

Shanghai,

The People’s Republic of China

REARKLM

EETEERECER

RA BRI 2

ZEMEEMRIFEMN

Various residential units, commercial units and
carparking spaces,

Poly Jingyue Palace,

Lao Dong Don Lu,

Tian Ning District,

Changzhou,

The People’s Republic of China
REE AR A AE
BMTmRERLSHRE
RANRHAF 2

ZETEEMN PmEBMRESMN

Various residential units, commercial units and
carparking spaces,

Nansha Poly City,

Nansha District, Guangzhou,
Guangdong Province,

The People’s Republic of China
REARHAME

ERE

EMNmEdE

AR T 2

ZETEEMN FMEBMRESEMN

10,103 sqg.m.

10,103 J5 3K

21,506 sq.m.

21,506 77 K

817 sq.m.

817F 7 K

Commercial

EES

Commercial/
Residential

BMEEE

Commercial/
Residential

BEEE

100%

51%

100%
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEMEME
At 31 December 2023
R-FE—=4F+—-HA=+—H

Location

1 B

Gross floor area

BEEME

Type of use
Az

Group's interest

5 80 38

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE  (F)

Various carparking spaces,

Poly Up House,

Hua Du District, Guangzhou,
Guangdong Province,

The People’s Republic of China
FEARKME

BRAE

&M IEH =

RAMEE 2

ZEAEBEL

Various commercial units and
carparking spaces,

Poly Central Park,

the north of Shunde New City,
Shunde District,

Foshan, Guangdong Province,
The People’s Republic of China
hEARKNE

ERE LT

JIE 122 [ JIE 122 5 3% Jb 56
RAPRAEZ

LA EEMN RIEEN

Various residential units, commercial units and
carparking spaces,

Guangfo Poly City,

Lun Jiao Li Cun, Cun Jiao Yu Lu,
Shunde District, Foshan,
Guangdong Province,

The People’s Republic of China
hEARKME
BRE®ILMIEERE

(R EXRRNE-G=H =

& 8% 1R ) 3 2

ZEEEEMN PmEBEMRESN

N/A

22,313 sq.m.

22,313F 72K

46,911 sq.m.

46,911F 7K

Residential

Commercial

EES

Commercial/
Residential

BMEEE

100%

100%

100%



Location

1 B

Gross floor area

BEEA

Type of use
A

RAUEEEBERA
Tooleen 421

Group's interest

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE : (F)

Various residential units and carparking spaces,

Guangfo Poly City Phase Il,

Lun Jiao Li Cun, Cun Jiao Yu Lu,

Shunde District, Foshan,

Guangdong Province,

The People’s Republic of China

mEARAME

BREMHLTIEER

B NN HE K

EHERN®R Bz
ZEFEEMREEMN

Various residential units and carparking spaces,

Poly Glory,

Xinhua Town,

Hua Du District, Guangzhou,

Guangdong Province,

The People’s Republic of China

hEARKEAE

BREEIMNT LR

FEE R

RAMBARARIZ
ZEETELRIFEAL

Various residential units and carparking spaces,
Nan Sha Project,
Huang Ge Zhen,
Nan Sha District,
Guangzhou, Guangdong Province,
The People’s Republic of China
hEARAM
BREREIMM
RAEEZ
ZEETELRIFEEAL

27,789 sq.m.

27,789 J5 5K

25,774 sq.m.

25,774 77 K

9,737 sq.m.

9,737F K

Residential

x=

Residential

x=

Residential

E=

100%

100%

100%



SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEMEME
At 31 December 2023
R-FE—_=Ff—H=4+—H

Location

1 B

Gross floor area

BEEME

Type of use
Az

Group's interest

5 80 38

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE  (F)

Various residential units and carparking spaces,
Poly Polaris,

Hua Du Da Dao,

Hua Du District,

Guangzhou, Guangdong Province,
The People’s Republic of China
mEARAME

BERAEMD

TEHR [ FE # KB

FwHERZ
ZEFEEMREEMN

Various residential units, commercial units and
carparking spaces,

Guangfo Poly City I,

Long Zhou Don Lu,

Shunde District,

Foshan, Guangdong Province,
The People’s Republic of China
FEARLME

BRE#HILT

JIE 728 [ B2 M 3R B

BB IR T = B 2

ZEFEEMN HEEUREEMN

Various residential units, commercial units and
carparking spaces,

Poly Mansion,

Ronggui Street,

Shunde District,

Foshan, Guangdong Province,
The People’s Republic of China
FEARLME

BRAE#HILT

JEfE [ A=A E

R AT 2

ZEFEEMN HEEUREEM

14,978 sqg.m.

14,978 75 K

77,841 sq.m.

77,841 J5 K

82,687 sq.m.

82,687 J7 K

Residential

Commercial/
Residential

BmEMEE

Commercial/
Residential

BmEMEE

100%

100%

100%



Location

1 B

Gross floor area

BEEA

Type of use
A

RABEEEARAT
Tpocgry 423

Group's interest

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE : (F)

Various residential units, commercial units and
carparking spaces,

Poly Lujiang Lane,

Shui Kou Huang Guan Lu,

Hui Cheng District,

Huizhou, Guangdong Province,
The People’s Republic of China
REARHKME

BRAEEMT

B EKO 25K

RAMEBIRZ

ZEETEL HEELRFEL

Various residential units,
Poly Keenstar Super City,
Wu Lian Road,

Long Gang District,
Shenzhen,

The People’s Republic of China
hEARKNE

R I BE i (=

T Bg B
RN = EE 2

Z T 8B AL

Various commercial units,

Poly Joy-Zone,

Long Guan Dong Lu and Qing Long Lu,
Long Hua Xin District,
Shenzhen,

The People’s Republic of China
hEARKNE

AT

RENMRBEHRE LBRER
RAMLEBIEE 2

ZEmEEM

62,879 sq.m.

62,879F J3 K

5,960 sqg.m.

5,960 75 K

1,184 sq.m.

1,184 77 K

Commercial/
Residential

BEMEE

Residential

x=

Commercial

CES

100%

50%

70%



LIMITED

SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEMEME
At 31 December 2023
R-FE—_=Ff—H=4+—H

Location

1 B

Gross floor area

BEEME

Type of use
Az

Group's interest

5 80 38

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE  (F)

Various residential units, commercial units, office
units and
carparking spaces,
Poly Hearty,
Ming Xiu Lu East,
Xixiangtang District,
Nanning, Guangxi Zhuang Autonomous Region,
The People’s Republic of China
REARKLME
ERMtkEEaREEED
75 %0 9% |2 B 55 R 3K
R A0 78
ZETEEM BEEL BAETBELREFEEM

Various commercial units,

Poly City,

Rongjiang Lu, Langjiang Lu, Qunli No. 1 Da Dao
and Qunli No. 2 Da Dao, Qunli Xin Qu,

Daoli District, Harbin, Heilongjiang Province,
The People’s Republic of China

R AR HE

BEIZEWRMED

BEEBEOHERIER BAIKR BHIE—KEM
BHhE-_KE

RA 2

% E g B AL

Various residential units, and carparking spaces,
Guangzhou Poly Gratified West Bay,
Li Wan District, Guangzhou,
Guangdong Province,
The People’s Republic of China
REARKAME
BREREIMNTHE =
J& N 4R A1) 78 15 /2
ZEETELRIFEL

22,288 sq.m.

22,288 F J5 K

461 sq.m.

461°F 77 K

2,460 sq.m.

2,460 75 K

Commercial/
Residential

BEMEE

Commercial

EES

Residential

100%

100%

75%



RAUEEEBERA
Teoleew 425

Location Gross floor area Type of use Group'’s interest

1 B BEEER AR

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE : (F)

Various residential units, commercial units and 23,269 sq.m. Commercial/ 73%
carparking spaces, Residential

Kunming Poly One Family One World

Wu Hua District,

Kunming, Yunnan Province,

The People’s Republic of China

FEARANE 23269F 5ok BE/EE
EEERAD
hER

ERHRFAK 2
ZEETEMNM BEEMREBEL

Various residential units, commercial units, 55,325 sg.m. Commercial/ 90%
and carparking spaces, Residential
Poly City,

Fangwang Area, Guandu District,
Kunming, Yunnan Province,
The People’s Republic of China
hEARLME 55,325 ok EE/EE
TEERAT
BERFTHRE
IR A 2
ZRETEEMN HEBUREEMN

Various residential units and carparking spaces, 19,643 sgq.m. Residential 51%
Poly Moonlight Mansion,

Guandu District,

Kunming, Yunnan Province,

The People’s Republic of China

i AR FE 19,643F 75K %
ZMEREHAM
BEE

RABAFEF I Z
ZEFEEEMRIEEM



LIMITED

SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEMEME
At 31 December 2023
R-FE—_=Ff—H=4+—H

Location

1 B

Gross floor area

BEEME

Type of use
Az

Group's interest

5 80 38

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE  (F)

Various residential units and carparking spaces,

Poly Lake Imprint,

Eastern New City,

Ningbo, Zhejiang Province,

The People’s Republic of China

FEARKME

HITE BR™

REPFT Az O &

TR A EN 2
ZEFEEEMRIEFEMN

Various commercial units

and carparking spaces,

Ningbo Poly Wonderland,
Shuixiang Lane, Dongshang New Town,
Ningbo, Zhejiang Province,
The People’s Republic of China
hEARKME
HITEBER™
REFP KB E
BRERANENIEZ
ZEAmEBELRIFEAL

Various residential units and commercial units,
Future Mansion,
Fuchunwan New Town, Fuyang District,
Hangzhou, Zhejiang Province,
The People’s Republic of China
FEARKEME
AT A f N
El5 R EEF LM
/I Ao = WZ

ZEEEE A R EEN

140 sqg.m.

140F 75 K

11,019 sg.m.

11,019F 7 K

33,358 sq.m.

33,358 F 5K

Residential

Commercial

EES

Commercial/
Residential

BEEE

100%

100%

50%



Location

1 B

Gross floor area

BEEA

Type of use
A

RAUEEEBERA
Teoleen 427

Group's interest

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE : (F)

Various residential units,
commercial units and carparking spaces,
Poly Riverview Mansion,
Yinfeng, Haishu District,
Ningbo, Zhejiang Province,
The People’s Republic of China
mEARKM
AT EERT
BEREERRR
RATIEEZ
ZEFTEEMN BERBURFEM

Various villas, residential units,
commercial units and carparking spaces,
Poly Origin of Nebula,

Yuelong Street,

Ninghai Country, Ningbo, Zhejiang Province,
The People’s Republic of China
hEARKEAE

MIEABEREMES

BREHE

FMAARERZ

ZEBE FTEBEMN BEBEMREEN

Various commercial units and carparking spaces,

Guangzhou Poly Jade Hills,
Huadu District, Guangzhou,
Guangdong Province,

The People’s Republic of China
hE AREME

BR%E

J& N T 7E B =

&N AR 7 25 28 1L
ZEmEEMRIFEN

24,423 sq.m.

24,423 J5 3K

64,004 sq.m.

64,004 77 K

258 sq.m.

258 75 K

Commercial/
Residential

BEEE

Commercial/
Residential

BMEEE

Commercial

EES

70%

100%

100%



SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEMEME
At 31 December 2023
R-FE—_=Ff—H=4+—H

Location Gross floor area Type of use Group'’s interest
b B BEEE AR EEED
PROPERTIES HELD FOR SALE: (Continued)

HHEIEHEYF (&)

Various commercial units, 183 sg.m. Commercial 70%
Weihai Poly Maple Valley,

Huancui District,

Weihai, Shandong Province,

The People’s Republic of China

hEARKME 183 F 5K @z

IWRERETRER

B AR R AL T

% A X B

Various residential units and carparking spaces, 173 sq.m. Residential 100%
Vibe Centro,

Kai Tak,

Hong Kong,

The People’s Republic of China

hEARKME 173F 75K =

FB

5 €5

e

ZREEEEMRIFEMN

Various residential units, commercial units, 73,446 sq.m. Commercial/ 100%

office units and carparking spaces,

Wuhan Poly Up Town,

Hong Shan District,

Wuhan, Hubei Province,

The People’s Republic of China

hEARKA

Wb ROET LR

EUE R A B 2

ZREEEEM BEEL BREBEULREEM

73,446 75 K

Residential

BEMEE



Location

1 B

Gross floor area

BEEA

Type of use
A

RNEXEEBEAR QA

Group's interest

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE : (F)

Various residential units,
commercial units and carparking spaces,
Poly Joyful Mansion,

Airport Economic Zone,

Wuhan, Hubei Province,

The People’s Republic of China
RE ARHKEM

MicE R ET

W ZE 7B A8 £ B 3 [

RAE AR Z

ZEETEM BEEMRFEN

Various residential units, commercial units and
carparking spaces,

Poly Bright Lights,

Jinghe Road,

Dong Xi Hu District,

Wuhan, Hubei Province,

The People’s Republic of China
hEEARLFE

MiLE R ET

R0 A [ 1O B

RAMAFR X Z

ZREFTEEMN HEBUREEN

Various residential units,

commercial units and carparking spaces,
Poly Mountain Villa,

Gui Liu Lu,

Liuzhou, Guangxi Zhuang Autonomous Region,
The People’s Republic of China
hEARKEM

EEitR B e EAIMT

T M0 3%

RF B AL 58

SEETEM BEELRFEMN

16,528 sqg.m.

16,528 75 K

50,549 sq.m.

50,549 J7 5K

19,359 sg.m.

19,359 75 K

Commercial/
Residential

BEEE

Commercial/
Residential

BEEE

Commercial/
Residential

BMEEE

100%

100%

100%



OLY PROPERTY G
ANNUAL REPORT 2

LIMITED

SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEMEME
At 31 December 2023
R-FE—_=Ff—H=4+—H

Location

1 B

Gross floor area

BEEME

Type of use
Az

Group's interest

5 80 38

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE  (F)

Various residential units, commercial units and
carparking spaces,
Nanning Poly Town,
Eastern region of Dongmeng Business Zone
in Qingxiu District of Nanning,
Guangxi Zhuang Autonomous Region,
The People’s Republic of China
hEARKME
ERMtRE aREEED
EARRBEMEERE
FERAEF R Z

ZEEEEM AXEUMEEM

Various residential units, commercial units,
office units and
carparking spaces,
Poly Riverview,
Wouchang District,
Wuhan, Hubei Province,
The People’s Republic of China
RE AR HFME
ML ERET
EW=1"
RATER 2
ZETEEMA WMESN - WAEREEAL

Various residential units and

commercial units,

Poly Time Lane,

Old City of Pingfang District,

Harbin, Heilongjiang Province,

The People’s Republic of China

hEARKME

ERIAWRBET

FREZHR

RF AP K Z
ZHEETECREEEN

48,905 sg.m.

48,905 77 3K

30,749 sq.m.

30,749 F 75 K

92,205 sg.m.

92,205 J7 5K

Commercial/
Residential

BEEE

Commercial/
Residential

BEEE

Commercial/
Residential

BmEMEE

100%

51%

100%



Location

1 B

Gross floor area

BEEA

Type of use
A

RAUEEEBERA
Tooleey 431

Group's interest

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE : (F)

Various residential units, commercial units and
carparking spaces,
Poly Landscape,
Jiangnan New District,
Mudanjiang, Heilongjiang Province,
The People’s Republic of China
hEARKME
RETIEHMALS
TR TR
RAT L 2

ZEFTEEMN BERBURFEM

Various residential units and commercial units,
Guang Xin Project,
Songbei New District,
Harbin, Heilongjiang Province,
The People’s Republic of China
hEAREME
ERIEAWRBET
Sl
BEEAZ
ZRETEEMREESN

Various residential units, commercial units and
carparking spaces,

Poly Ocean Luxe,

Gaoxin District,

Yantai, Shandong Province,

The People’s Republic of China
REARHAFME

IWREEE™

SEil

RANE G2

ZETEEMN FMEBMRESEMN

14,955 sqg.m.

14,955 75 K

23,789 sq.m.

23,789F 77 K

369 sq.m.

369F 75 K

Commercial/
Residential

BEEE

Commercial/
Residential

BMEMEE

Commercial/
Residential

BEEE

100%

100%

70%



SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEMEME
At 31 December 2023
R-FE—_=Ff—H=4+—H

Location

1 B

Gross floor area

BEEME

Type of use
Az

Group's interest

5 80 38

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE  (F)

Various villas, residential units, commercial units
and carparking spaces,

Poly Tianyue Mansion,

Xiangcheng District,

Suzhou, Jiangsu Province,

The People’s Republic of China
PEARKA

L ERA &N T

R =

RAKXBARZ

ZEBE FEBEMN BEBEMREEMN

Various carparking spaces,

Poly Yue Ying Ting,

Shishan Street,

High-tech Zone,

Suzhou, Jiangsu Province,

The People’s Republic of China
mEARKM

TLERE BN T = TR L A8
R A B EE 2

Z A B

Various residential units and carparking spaces,
Poly Poetic Dwelling,

Huanggiao Street, Xiangcheng District,
Suzhou, Jiangsu Province,

The People’s Republic of China

mEARKEM

T ER A BN ™

R ERE

RAEARRZ

ZREEEEMRIFEMN

3,439 sg.m.

3,439F 7 K

N/A

i A

25,363 sq.m.

25,363 77 K

Commercial/
Residential

BmEMEE

Residential

Residential

F=E

100%

100%

100%



RINBEEBERR
—T= *ii#ﬁz

L 433

Location Gross floor area Type of use Group'’s interest
o B BERE AR =
PROPERTIES HELD FOR SALE: (Continued)
HHIEHEYF (&)
Various carparking spaces, N/A  Residential 100%
Poly Longyue Mansion,
Hong Qiao District,
Changshu, Jiangsu Province,
The People’s Republic of China
hEARKNE TER =
LERE B AT
&=
RAMBENE 2
% Bz B
Various residential units and carparking spaces, 5,213 sg.m. Residential 51%
Wonderful Times,
Mu Du Town, Wu Zhong District,
Suzhou, Jiangsu Province,
The People’s Republic of China
hEARKME 5213F 75K %
TERE # N T
R R AEER
TARXZ
ZREETEMRFEN
Various residential units and carparking spaces, 23,156 sq.m. Residential 100%
Poly Tongji Mansion,
Tong Ji Xi Lu,
Chan Cheng District, Foshan,
Guangdong Province,
The People’s Republic of China
hEARKME 23,156 F 5K E=E
B A b 1L B R
) 7% 78 3%
RAREIT 2

ZEEEEMRIFEM



OLY PROPERTY G
ANNUAL REPORT 2

LIMITED

SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEMEME
At 31 December 2023
R-FE—_=Ff—H=4+—H

Location Gross floor area Type of use Group'’s interest
b B BEEE AR EEED
PROPERTIES HELD FOR SALE: (Continued)
HHEIEHEYF (&)
Various residential units and carparking spaces, 500 sg.m. Residential 100%
Guiyang Poly International Center,
Shi Nan Lu, Nanming District, Guiyang,
Guizhou Province,
The People’s Republic of China
FEARKME 500°F 75K =
EMEEGT
7 AR [ T R B
EERMNERESZ
ZRETELRIFEL
Various villas, residential units, 8,348 sgq.m. Commercial/ 100%
commercial units and carparking spaces, Residential
Guiyang Poly Hot Spring Newisland,
Wen Quan Lu, Ye Jia Zhuang,
Wu Dang District, Guiyang,
Guizhou Province,
The People’s Republic of China
hEARAME 8,348F 7K BE MEE
EMEEHT
BERERIRRE
B 5 R AR R 2
ZMEBE FTEEMN HEBMREEN
Various residential units, commercial units and 7,656 sq.m. Commercial/ 100%

carparking spaces,
Poly Tin Yor,
West of Qunli New District,
Daoli, Harbin,
Heilongjiang Province,
The People’s Republic of China
hEARKME
ERIEAWRBET
BRI RAE
RAM KA Z
SHEETEEM WmEEULREFEMQ

7,656 7 K

Residential

BMEEE



Location

1 B

Gross floor area

BEEA

RFIBXEEBR QA
—E - -FFR

Type of use
A

Group's interest

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE : (F)

Various residential units, commercial units and
carparking spaces,

Poly Tin Yor Phase Il,

West of Qunli New District,
Daoli, Harbin,

Heilongjiang Province,

The People’s Republic of China
hEARKLME
ERIIEMRMAED
BERBENOFEAERN

RAMRG B2

ZREEEEM BEEMLREFEM

Various residential units,
commercial units and carparking spaces,
Poly Sheng Jing Tai,

Da Shi Zi Yuan Village,
Wenchang Street Office,
Changging District, Jinan,
Shandong Province,

The People’s Republic of China
REARKM

ITES 3=k}
REBXEHEBEWRFE
KA F B+

RAERBE

ZETEEM MEBMRIEBEMN

16,937 sq.m.

16,937 75 K

11,399 sg.m.

11,399 7 K

Commercial/ 100%

Residential

BEMEE

Commercial/ 51%

Residential

BMEMEE

435



SUMMARY OF PROPERTIES HELD FOR SALE
FEEHEMEME

At 31 December 2023

R-FE—_=Ff—H=4+—H

Location Gross floor area Type of use Group'’s interest
Hb B BEEEE AR EEED

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE  (F)

Various villas, residential units, 98,109 sg.m. Commercial/ 60%
commercial units and carparking spaces, Residential
Poly Mountain Villa,

South of Jinniu Jie,

Hai Zi Wa, Wenchang Street Office,

Changging District, Jinan,

Shandong Province,

The People’s Republic of China

HEARKLME 98,109F 75>k R%E ME=
ITES 4=h]

REEXEHBEREE

B E2FEEA

RA L B

ZEARE  FEEBEM BEBEUREEMN

Various residential units, 3,696 sq.m. Commercial/ 65%
commercial units and carparking spaces, Residential
Poly Mansion,

West of Yinuo Lu,

North of Qilu International Plastic Chemical City,

Linzi District, Zibo,

Shandong Province,

The People’s Republic of China

PEARKME 3.696F 7Kk BEE EE
R A ™

SR — R

758 BB 28 {35k LA dE

RMERZ

ZETEEMN HEBEUREEAM



Location

1 B

Gross floor area

BEEA

Type of use
A

RABEEEARAT
Tp_caay 49/

Group's interest

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE : (F)

Various residential units, commercial units and
carparking spaces,

Poly City,

South of Xin Cun Lu,

West of Dong San Lu,

Zhang Dian District, Zibo,
Shandong Province,

The People’s Republic of China
hEARKM

IR A EIE ™

iR JE B R = B AP

B LA

R 2

ZETEEM EMEBMREBEMN

Various residential units, commercial units and
carparking spaces,

Poly Grand Joy,

South of Jing Shi Road,

East of Yang Guang Xin Road,
Huaiyin District, Jinan,

Shandong Province,

The People’s Republic of China
REARHKA

IWERABFEET

1Rz =

A B AR B S KRB AR
RAKREZ

LEEEEMN PmEBMREEMN

29,945 sq.m.

29,945 J5 K

23,661 sq.m.

23,661 77 K

Commercial/
Residential

BEMEE

Commercial/
Residential

BEEE

65%

100%



LIMITED

SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEMEME
At 31 December 2023
R-FE—_=Ff—H=4+—H

Location

i B

Gross floor area

BEEME

Type of use
Az

Group's interest

5 80 38

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE  (F)

Various villas, residential units,
commercial units and carparking spaces,
Poly Yuelu Mansion,

High-Speed Train New District, Taian,
Shandong Province,

The People’s Republic of China
FEARHS ﬂl ]

IWREHRL

= E

RANEBNZ

ZERE  FEEMN BEEMREENMN

Various residential units and commercial units,
Poly Hanlin Mansion,
Lingang District, Weihai,
Shandong Province,
The People’s Republic of China
FEARKEME
IR E BB ™
a8 &=
RN 2
ZAFEEBMEHESN

Various residential units,
commercial units, office units and
carparking spaces,
Huai Yin Project,
West Railway Station, Huaiyin District, Jinan,
Shandong Province,
The People’s Republic of China
FEARKEME
IWRABBEmE™
MEEATLRE
REEE 2
ZEFTEEMN HEEG PLAEENMREEN

24,287 sq.m.

24,287 75 3K

45,119 sg.m.

45,119 7K

122,674 sq.m.

122,674 77 2K

Commercial/
Residential

BmEMEE

Commercial/

BEMEE

Commercial/
Residential

BEMEE

60%

40%

75%



Location

1 B

Gross floor area

BEEA

Type of use
A

RABEEEARAT
Tpocarg 499

Group's interest

PROPERTIES HELD FOR SALE: (Continued)
HEEHEYE : (F)

Various residential units, commercial units and
carparking spaces,

Poly Grand Joy Phase Il,

South of Jing Shi Road,

East of Yang Guang Xin Road,
Huaiyin District, Jinan,

Shandong Province,

The People’s Republic of China
hEARKM

IR A B miRE R

A B LARE BLIS E BTBE A SR
RAMXEZ_HBZ

ZETEEM MESBMRIEBEN

Various residential units, commercial units and
carparking spaces,

Poly Moon Fenghua,

Torch hi-tech industrial development zone,
Weihai, Shandong Province,

The People’s Republic of China
RE AR HME

IWEREA B E™

NESERMEXRERE

RABAFREZ

ZETEEMA BEEMREFEMN

Various residential units,
commercial units and carparking spaces,
Poly Moon Mansion,

Laishan District, Yantai,
Shandong Province,

The People’s Republic of China
hEARKAME

IWREEA™

A& L &

FRHMARAFTLZ

SEETEM BEEMRFEN

16,937 sq.m.

16,937F 75 %

15,035 sqg.m.

15,035F 77 2K

38,385 sq.m.

38,385 J7 K

Commercial/
Residential

BEMEE

Commercial/
Residential

BEEE

Commercial/
Residential

BEMEE

100%

51%

51%
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SUMMARY OF PROPERTIES HELD FOR SALE
FEEHEDZHME

At 31 December 2023

N —F == F=+—H

Location Gross floor area Type of use Group'’s interest
b B BEEEE AR EEERE
PROPERTIES HELD FOR SALE: (Continued)

HHEIEHEYF (&)

Various villas 4,274 sq.m. Residential 100%

and carparking spaces,

Villa La Plage,

Castle Peak Road-Castle Peak Bay,
Tuen Mun, New Territories, Hong Kong,
The People’s Republic of China

GEIN-EIAL ! -
EEFRGFBLAEELER
WY

Z @ 5 & R F B



FRIEEEETRAF]

POLY PROPERTY GROUP CO., LTD.

Room 2503, Admiralty Centre, Tower 1,
18 Harcourt Road, Hong Kong
HEERE 18 9

BEROE—H] 2603=
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