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FAE X 2k | 239,046,400.00] 2019-8-2 | 2025-1-31 =
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IEME S G HRES W # R HTE

HEREECEH

T HEAAEE RSO |[EEHmd B
L

W s Lt
SR (PE) TREHRAS
O R (R T A

T UL B A
REEREE
Nkt
L Cres
B (R MR ALA
SR (F AR AT
Bl R AR

WHEEE R

fi IE p 2+

Wi st

3% CPED MTREHRAT | 37,560,000.00 2019-7-31 | 2025131 &
el A AR A H
3 e 2

ol 9 34 4k

wEAF Lt |
S CPED M~EBEARAT | 200,000,000.00 2019-12-31 | 2025-1-31 H
Bt L FL AT IR A
g b o

AT JE 3% 4
Ut

@R (PR MR HMAT | 400,000,00000 2020-1-7 | 2025-1-31 &
BT A
MR

(3) R FIRM

_ 5 H  20m R 2022 (T 7E)
XM EHE A 1,292.56 1,277.81

159,373,600.00, 2020-1-2 | 2025-1-31 &
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EMERRS GRID HRLAR

W S R B MIE

6. KIBRJ7 BRI BRI

(1) Rt H

i H &8 | FEH | 20234 12A31H 202 12H3H
Hftdoad | SR ERAMAT | | 1,042,174,507.19, 3,000,000.00
Kb dca | IR T R A R L 3,709.477,07148  3,506,106,760.15
| AR R A A ) 125000000 2,724,666.66
Hof ek GhE bW : 57,000,000.00 57,000,000.00
Ffth AR PRI e R E R 2 T |_ 159,031,207.01
AR BREHRRRREARL A 36,500,000.00)  543,969,999.98
et bk B (PR B RERIRAE 364,393,498.10 364,393,498.10
HpEEE | EERRREERAT | 1139324812
St | Olinda Limited |r 2,055,325.86, 2,055,325.86
s | FOENEERBERRARAD | 115578642 151,290.30
JeHs i BT g R R A T | 225,000.00 220,000.00
bl | RITHRRAATRAELE 120,000.00
JUbEE | AMEEEESSRAMAR | 5,140,000.00
St R JE M7 0 TS T R IR 2 31,699,200.00 _—
MR | BBSURGHAIFRARA 2,000,000.00 o
R PR STl R R R A F 522,370,840.71 522,370,840.71
Taf R YRR R AR 7,607,989.04  1,193,705.12
S i K IS P A S A R 2% ) 13,431,173.94 10,657,035.85

(2) RiftmH

WESH | KRN 2023412 A3 E 20227124 31 H
A | RN AR T 2,754,527,379.18 3,502,000.00
AR R R AT 825,492.81
Hibpftak | FHENFLSETERRLA 25,336,200.00  120,650,000.00
HAL AR IR i b 2 R R ) 162,896,138.70 159,967,468.86
RS REEPRE M) HRA 272,000,000.00
HAl AT K TREI YRR BlATE R AR A S 110,000.00
A A 8K Bhcif 4 R A RS R A R A | 627,089,139.19)  975,075,652.42
it K RGN R A S 110,000.00
M YN TR R AT R A A 63,508,284.06]  372,385,583.40
JLAtL L K S e B 4 T A PR 2 ) 124,163,800.00)  251,100,000.00
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EXEHMA GRYD HRAH W35 AR i
AH £ XBH | 2nEnRANE mEnANE

SR B mmgse o aman | 260,750,00000  92,000,000.00

St F A Bk AUASAREREAMAS | 50145250000  501,452,500.00

oAl 3% ROLERGSAMAT | 174,680,000

Fi{$ BRI . SRR AT R 2 ] ~ 385,263,157.89

R ek | mohmEeRAmAT | 903,426.00

v SRR R A B

A E M E e T AR, Ak, MYk, RIS, FOEM T
SL TR UL A T E MR E . St G T A R, L RAL R A
I s L BT S BB PR SRR B R TR . AR ) R R e e L o ey 1 T T ER AN
i LA A A bR MBS e PR 1 .

2 7 U S R AR 2 ARG SE RGO 2 AT RRAR IR 2 00 A R AL
A g S, T R A AR IS M AR L, AR R MAFFE M A A TER
S — [ e 0 B ) 7 (P £ R B WA P AR P R AR R R
(7 (AL TE 3 3 ARSI T AT Y.

() RS H AR

AR T M R ) R PR R 2 ] B FE T, R A w]
S8 |l o) 97 T S 0 PR R AR K, R R R SR B 1 P e e BT
R E AR, A2 ) AR o EE 04 Bk A ST L 6 s A0 447 ok 24w T IR RO & R LR, B2
S 225 i PR R S R A A AT AL R, JF D) Al MR 8 B BT L, AR
HITENE a2 A .

1. ik
(1) A RS

A ) () e B ) S TSR AT R AR S A B 5 (O LB
T, 30, MHEL. 31). FHMENEMARERLFMERERRAERR, BHE
71 S 1 < A 1 A 2 ) TN 4 o O OB B B A2 SRR R g i iR SR R 2
i o B R Eh S G R A A L
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IEMER A GEID HRAF Wt % 1 e i

A Zh S A % B0 TR R N R A S KO . R T2 IR S Sk
LA R s % 0 0 oA A< A R B R e i R A B 5 R B St Rt AR A 5] N 2 k4
R R ASRIRE O, B R £ M AT I R 0 B e U

#15 2023 £ 12 A 31 BRLW6E, EROAETREFATOMNEF, DRLF
FhEE - ERE SR 2 LT F e 19 (2022: 1%) A4 8 500 R < F By
AT 4,324,794.72 7t (2022 . AR 4,494,177.94 J5) .

2. (SRR
s mE, RIEEM TN — A AR L%, BN T REM S AR,

AnwpEmAR EERA TRMES. M. Hibridak. MREERRRE, ¥
B e S (S IO, IF B AP X e (5 i B A O .

2023 412 A 31 B, ATfigs] A4 51 R %40 e p 8 oS P AR s 0 R B ik Rep
WIS RS RS, BRI, S SR A s M S, Ea AR
SRR 0 Al o il A2 = AR B 18 AR R R E IR .

sedk, A4 EERTE LA HLEh B & FES AR AT, ufishBE e RN
R A B AR

3. ifish B

SEEh PR, REE O T AT BLAE A B G e feh il B 7 Y A S S0 R e R
Ao b R . R A MR, A FEIT R R A S MR
PES RG22 M0 FE, RIFEEBVCHR S 6 &M &S0 i e, L
WREAABSERE, HELTAERTTERANONY THE £2NESELHE, IF
B AL F it MR S A Rem . A4 ) b O £ OO0 10 1 LB M Sl H AR RS .

FATEAT RS AR Sokim. ik 2023 4F 12 H 31 HA L2 5)iiah 9k
KFish g, FEOHREMER. EREEAG CInER BRI, A NS
.

Ly EATR, AR E)ER R A4 E] TR R Hish U S £8 KRR, AR B/
EHM SR E AR AR, AMERERERESE MR st .
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I ¥4 i i CRRMID FHIRLE &N
+. A& strEMER
1. BAZ S fifi-Say s = imp e R 4 i E
= MARSE -
% H W—ERARS BoERE  BEERARN i
_ iR | iR iR o
—. fFERA A ROHEHE - -
(—) LRS- 10,263.27| | 10,263.27
1 EA 2 FEAfe (i o ik L% 2 |
10,263.27| 10,263.27
A 2 A ) A B E
(1) TR 10,263.27 | _— 10,263.27
(=) FefbdRE T RS | 340.412,982.00 | : 340,412,982.00
(=) BEERmE ]| | 14,828,950,000.00 14,828,950,000.00
15 R | 14,828,950,000.00  14,828,950,000.00
FPEE UL SO B R B ' |
140,423,245.27 14,828,050,000.00) 15,169,373,245.27
7= 5 4 | I
2. HEANEREE -BRAoAHOHHREH, RHAGEERAMEESHHENE
BERER
N ERALE BER | FTRMRARK
—. HEtEER - —
1 IR 4 14,828,950,000.00,  Wediikalitnik wALE
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EXCRE DM CERININD AT 4 W) Tt o 48 2 bid ik

+—. AEREAE

1. ol E 4t pdE 4R

Ao w] e A B 4 ) R b PR R A o A R ) SR T AR i R0 1R
R R AT B PEE R, JE{RMIR A RIS RNz B, EH 85 Rl AT
(RBRERGE) B BERGIC TR REFERITIEZH L, F2023 412 A 31
H, A4 R&HE B HEETUM AR 1,729,975,422.70 7T

2. AP

(1) WEREEEN, § (2) DEEMALS AL R Z FAAERBRT R RBMA
{'E$mq

+=. B ffiEHEHEN
2024 £ 3 B 7 H, 48 5FE =4I (K= ESH)  H&a2TEEEE

8.14 AL b i 1 15

+=. HEEE
WEMGHLAD, 06T M .

0, B E M AR H R

1. FIciaR
M B -y 2023 12H31H 202212431 H
1LY - 109,193.02 o 766,801,588
28 BLE 1,300,000.00, 1,300,000.00
i L 1,409,193.02 2,066,801.88
e FAEE | .
it 1,409,193.02 2,066,801.88
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IEPCEE M= CIREMIY FTER 4 7]

M i FelitiE

2. Foftn R dicak
(1) 5r3F|xR

% _H > 203 % 12A31H w024 12A31H
FdicH 8, N e
iR F o - 2,861,500,000.00
Jfthmidi sk 7,238,808,587.24 6,335,070,704.71
it 7,238,808,587.24 9,196,570,704.71
(2) FIdCARA
o A R 203124 H 022% 12H 311 H
feA i ER B e T R R A 155,000,000.00
SRR I M T AT 4 ) 2,231,500,000.00
IEPEHE 5 ™ (BRI HERA ) 475,000,000.00
#it 2,861,500,000.00
(3) HAb Rk
L 2003412 H31 H W2¥12A3nH
1A p 5,177,170,956.82 5,255,307,655.80
1E2% 1,509,806,045.86 1,073,935,845.34
1HLE 557,157,384.56 13,153,003.57
) it 7,244,134,387.24 6,342,396,504.71
ks | 5,325,800.00 - 7,325,800.00
&5t | 7,238,808,587.24 6,335,070,704.71
3B B
aa : wBFERANA wnFE12H3EHE
. ] L R WERT | NS | E@EHN
o E R _i.z_ﬁg,suumu.w! 2,264.300,000.00, 2,264,300,000.00 2,264,300,000.00
it z,zm,snu.ﬂm.nni[ 1.164.300.000.1!]; 2,264,300,000.00 I 2,264,300,000.00
(1) MFoaufs
2022 ¥ S MRS 2023 5 ‘i#:llh-rﬂ' 2023 4 12 H 31
o 45 L
1ZH3E M MS 12A30 0 WEEE EEEE SR
{4 T 23 55 |
RRARAT | 210,000,000.00 zm‘mu.oﬂu,nui
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EXERES () ARAF W 3 Je B
2022 4 & A 2023 £ AW | 2023 48 12 A 31
iR
12H31H (8 We| 12ANH  EEEE | ORERERE
P I 77 SRR
150,000,000.00 150,000,000.00
FEFFRATR AT J -
1E 34 e D ™ (BR
. _ 1,895,000,000.00 1,895,000,000.00
) AMEE | R B
17 4 1 R
9,300,000.00 9,300,000.00
FIFRAR AT s
it 2,264,300,000.00 2,264,300,000.00
4 EB B R A
2023 2022
oMo = '
. Lo | BFE L HikE
EHUH . 61,833,125.65 639,007.38  57.924,128.40 N
it : 61,833,125.65 639,007.38, 57,924,128.40

ESEieT g _% EREHTAMEA: EFFRiHBRIA. [W
AF
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Corporate Information

DEESR

Directors

Executive Directors

B, HUAMG Jingesho pofusiorsys and S0 Exgdudie Cilfiear]
Mr E Xingan

dr. HUAMG Hags Yuan

ns |1

Independent Mon-Executive Directors

Bdr. WANG Jing

b=, HU Gin Ing

bdr. MO Fan

Executive Committee

P, HUAMIG Jingesho fOResrmey) and C0ed Exdcudie Cilfoer]
B WE Ringan

. HLARNG Hao Yuan

s, LY ute

Audit Committee

Pls. HU Glin Ing (Thavmany

B WANG Jing

Pdr. MO Fan

Nomination Committee
sl HUAMG Jigesho (O0esinmeyyl

Bl ARG Jing

fr. BALY Fan

Remuneration Committee
Bdls, HLI Giin Ing (okadman)

Bllm. HUAMG Jingahi

M M0 Fan

Authorised Representatives

s, HUAMG Jingeshu
BAr. CHAM Kin M

Company Secretary
Blr. GHARM K M
Auditor

Deiitte Touchs Tobmatau
Hemistarad Publc intanest Enlty Avaians
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Registered Office

Winchvard 3

Regatla OMMce Park

PO By, 1350

Giraired Camnan Ky -1108
Ciarran Blarels

Head Office and Principal Place of Business in

Hong Kong

Uit 25071, MED

123 Hoi Bun Rasd
Fosun Tamg

kesdoon, Homg Kong

PRC Offices

SHFL Tomear A, NEO Buikiirg

EO1 ¥ Bhennan Avenue, Fulian Distrizt
Shenzhan, PROG

Fratal Cade: 518045

Legal Advisers (in alphabetical order)

Appleby Honter Sailhache
Ceacons
Global Law Offics

Principal Bankers (in alphabetical order)

Bank o Civra Hoeg Bomg) Liriled
Hank o Gammunications Co, Lid

Hank o Jiarcsu Gao, L

Hank & Shangha Co., Lirdkad

Crina Gonstructon Bank Corparstinn
Cinina Everbright Bank Campeny Limited
Cnna Zheaang Bank G, Lid.

CMEB Wing Lung Bank Liresed

Hzmg Seng Bank Limited

Huz s Bank Go., Limited

Inciustrial and Commercisl Bank of China Limied
Inciustnal Bank Cao.. Lig

Marrdarey Comrmgnciul Bank Limited

Principal Share Registrar and Transfer Office

Oicariar: Trass (Cayman) Limded
Winckear 3

Fegatta Offine Park

P01 Bost 1350

Cirerdd Caymnan BY'-1108
Cayrran lslands

Corporate Information

Bauti 4

Windward 3

Regalla Offics Park
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Corporate Information

DEESR

Branch Share Registrar and Transfer Office in
Hong Kong

Tricor hmeestor Sordces Lmiled
174F.. Far East Rnancs Centre
18 Marcourt Bogd

Heng Kang

Securities Code
Stock

HKE=: 85
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Website
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Cear Sharaholders,

Cin Beball of the board ol drocloes (the "Dicclars™ or the "Boerd’| of LVWGEN
Shiray Bes Eslabe Imvesiment Sompany Umited (e *Company” o "LWEER
FChina ), | o like to meport 1o all sharcholdars af the Company s
congalicated Business parfarmanss af he Gomaary and 15 subsidiaries
(erdlecthenty knoan as b *Group™ Toe the year anded 50 Decemban 9000,

The year 2023 marked the heginning of the fudl implersntaton of the spint of
the 20ih Mationz Congrass of the Gommunist Pary of Ghinag (CPC], as well as
tha year of sconomiz recovery 2nd dewslopmant afer thres years of prevention
and contrel of the COVID-18 pandermic. The warld sconomy recovened weakly,
global trecke and imestment slowed down, and geopolitizs! risks continued
te rEe. In the face of the complex internal end extarnal macro amdrcnment,
the Party Contral Commitles ard the Slate Gouncl overcames the dfficalties
ang strengthensd macre conlroks, which contribuled 1o the slablization ard
rocovery of Chire's econamy. The coanamy moesd o ke 2 wossel beaving
Lhee wednds and wavas, Ater al, Ching achiceod 2 begakibreudh in annual geoss
camnastic product PGS eecesding FMEIEE Thillicn, shawing an upware
rurve at fusarcored out of the consistent stress. Making her salid strcles 1o
rxmprehensively bulld & macern socialist country, Ghina has hecoms an
Impartant drver of glabal ecnnonnic grosth.

During the year undar review, the supply and cdemand in the el sstats
industry had significant changss with sugaish overall performance. The
scale of commodity residentis transactions in 100 citiss across the country
further shrank at a low level. The industry is at the stage of bottoming out
and stabilizing with marginal improvemenl. Recovery i markel confidance
an hormg buying eepeclalions 5 undenvay. To acdress e new problems
in thi e eslabe ndustey, e Genlral Governrment Ras Tregquanthy aptimiaed
thix grogarty marke! policies b aremole stabde oporaton of tha real cstala
radscl, I Jul, the mocting af the Balibcal Burcad ermphasized that “the neal
estate mdusty nas undergone signifcant cnsnges In supoly and demand,
whict = regane as & watersned such that the pnlicy efarta hawe gracdualy
shifted to “supporting Bnd Frng®' the market with 8 more spescy refasation
policy. Applying in & reverse omer fom tiee 3-4 cities to tier 1-2 cifies, almost
Al sestrichive adminiateative maasunss have baen withdrawn o futher stabilzs
corfidance in the real astate marke: and promota the hesthy and amable
oevelopment of propertiss.

Against the backorop of a sluggish propecty and real estade market, LVGEM
[Chinal persisled in pursuing slabifly as the top priooly, olanning acoordog
Lo the glualon el cporaliog akag with e rend duricg e vear, L pushed
Tarward Eha dovelopmont and construclion of varkous wian renowal rojects
in an arderdy mannar &5 planncd, stricing forsard 1 becomo a eador at bigh-
rpuality cevelonrment. In pachculan the Baishrhoo Uban Benesal Progest
(hereater refsren 1o as the “Haihizhay Broject, a halmans wrinen sl
project whch bas atractend moch attartinn from the commuondty, bas macke &
breakthrough progress srd entsren the harvesting stage after devated] sffoes
curing the year, providing & strong suppart for the Group's long-term and
stable devalopment. During the year undsr raviews, the Group, in accordancs
with tha established devslopment strategy, continusd 1o refine and further
fozes on its urban remewal business, constantly mprovs its strategic industrial
leyout to oroactivaly buld a rew high harzon of quality developrmant.

Chairman’s Statement

ER|E

AL EER(PEIhETARFRENIFEARIER
PR ETRCETIRETE AR TARZREEE
FRAEAMERR I FN LM IBE-T=F+2H
=+ —BIETHAG&EERER -

SECCERESMEREAS T AN ARRZE - hES
FarrmihiERE e fiiRiies - = - 0 RRRNE
Fho THERRERE R IGEERTE LT miE
HeFsERES Bk - BfRARER - a0k EiRA
# - PEREEACEREA - R EE R
BETHASFEATERNFER 126w BT « EFFREEL
FH—ERFA TSN - FEXRLE T8RN
FRNER R RARHHRPELIESR

BIFEER ¢ B ETE A SRR R SRR
o TE TR R R e . T R
o - WEAECBERE  TRSCARETERSERLE
HiFET - pAEAETREETRHE RS YEE - e
B mEE NOFENETEFERIETT « 75 R EwE
TEINRLSHEREEINE |SS - BS: nEEH
HE 8RR tFAR SRS DT - b MURTHEL
—CREEME  ERE TR R T TR - E—
CEAETEEL RERRERTHLIRE -

R - WL R T BRREESH
TARTRE - AT - BEm A - HNEFEELE
PHEEHRESE -  mE~EERESIFASTAMLN
- EEEEFHFEIOERERTE -OAMETS
FREIFRIEEHEE D TARMEEIEER & AMS
BT - SR e AERE A g TR . R
FP MR SRR R R =
=R ERAEN o BTN S S A -

Rt EnERETMeE §

—W_"FFH



EXBEHFT GRID AR ENERF 2023 FEME

——— o

Chairman’s Statement

ETEME

LVIGEM (Chine) beleves i is krown as the first mover in the urban reneewal in
lhe Guanydong Horg Kony Macao Grealar Bay Anga (lbe “GBA’]. Foousng an
Wi wrbars rorewdl sagimenl 1o nearty hirly yeors, the Group nes beon adoerning
Lo Mz shradegic Byoul aporoach of "Focusing on Corg Gilies and Cities' Gorg
Arcas” gt gl fimes, Wilh 18 el Dusingss vigion, e Greun his acouinsd a
rumbar of high-walue urban renewal and nd bank projects in the oonge aties
and cree districts af the GBEA. and acoumuadated rch asperance and excensie
resolicas In the urban renewal segrent. With an abundant lann resese and
autatanding proftatality. the Groug bas bult solid indusiral bamers, thereby
growing into a leading erterpriza in the firkd of uden rensewal in the GEA and a
reputable provider of quality [ving for GBA resicents.

Tha year 2023 is the fifth year snce the offizal promulgation of the "Outline
Develoormant Plan for the GBA", Cwver the past faw years, the GBA has
achigved eye-calching resulls in infrasirecture construction, technological
rineelian, iranssl devedopment, aod social and livalbood devidopment, 11 his
gradtudly dovelaood 10 a shategic pevol of Chira's noe devaopment padlam,
& dlermorstration anca o high-crelity desclopmaent, and @ oo wilh 2 cading
acaition far Chinnsc-shn mademnization, Benefiting from the ancouraging
aclicies and suppart tavaring Ching's regional econamis develnpment, the
G wil apre the mejor and hissoncal opporunifies bredght by the markes
cApRcty expansinn of the GBA, and ufilze its own talents =0d Bdvantaces
to fully partcipaie in the conssnucton of the GBA& and demoratrate the tice-
areaking” aprit of "sss«ing changes amidst sdversities and moving forwsnd
zmidst chalienges” with conorete actiona, driving the Group’s comprahensive
strength 1o 8 new honizon.

Dwring the vesr, the Group continued to fooss on s core business of real
eslale develcoment and sales, and carefully monilored Lthe lends and
changes i the mach cnvironmenl, I conlineed [ oplimizé he busnoss
awaut, activoly cuarg home salos shralogees and erbana our swstainablo
aperatkan capabiity, The results i the wost wore in line with ceoectatons
Far the year ended 31 Decembaer 2023, the sevenue generated tom the
el estate develapment ann sales of the Gmup amauntsd 10 anprosinmately
RAMBS, 01O millinn, repressating an increass of approsimately 313.7% as
compared to [t year. In 2023, the real estate industry nontioued it marks:
reatructuring wih 8 dezining ssale. Accoeding to market dzta, the Rales of
cammedity houaing in China amounted 10 BMB11.E62.2 billicn in 2023,
rEpressnting a year-on-yesr decresss of spprommatsly C.5%; the sakes ares of
commadity housing was 1,177.35 milion =ouare maters, representng & yesr-
an-year dacrepss of aoprommataly 8.5%, and the overgll contracied saks
rernarsd sugesh. Beneliled from e marked Bunch of e Baishizhow Project
e second hall of D year, e Goud's contracled sales ramained slablo
desgita tho unfaearalde magrkel sondficns. During ha yaar, apart Irom tha
Bagnizbou Praoct, contractiod $aios wore mainly gencrated fom tho projocts
such as | VEEM il Bay in frobal, Phasn | Shanogeoet Mansion (S5 F
at Mangrowe Bay Mo, 1 oand International Garcken Project in Huarzhow. Srmang
thase nrojects, LVGEM Boyal Bay in Zhuhal and Infernsticnal Garden Projecs
n Huazhei were on the reginn'a hot-aalks ist for many times snce ita marks:
auncn and were wall rensrved by the markat.
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I terms of wrban renewsl projects currenlly undenwsay, the Group is pleased
Lo announce thad signilicanl progress was made duing the year on tha highly
anficipaled Baishizhou Projecl In 2023, Phase | ol the Baishizhou praject
wias ollically kunched for sak in the socond hat al the yeir, whic Phase | of
Shonzhoen Shamd Project Phase || Shangyuchs Mangicn (=R of Margiows
Bay Mo, 1) was unched in August 2023, The confrast rate of Shonehen
Liguang Froject nas reachad 100%. The Balshizhaow Project s lnsted at the
nixth of Shennzn Avenue, Manshan Dismct, Shenzhen City, acdacent 1o the
Snkerce ard Techrology Park and the Overssas Chinsse Town amea, and s
anmradited as the “CGrann Lrhan Renewal Projgct” in Sherehen, s sspented
that the coratuction of Phase IV of the Baishizhou Projact wil be complsted
in tha mext sight to ten years. The official market laurch of the Baishizhou
Project zignifiss that the beginning of the project’s harvesting stage officialy for
the Group, and it wil furtber enbance the LVEEM brand in the fisld of uriban
rarieal in the G234 with undenable skandficancs Lo the Group,

Curirg the wea, T Group continued 1o acaol he ee-prenged” busingss
o] of residential ol commgrcid” e its commercis oroporty imaastmoent
and aperations, udhar mpiedng 15 commaercial proporty presencn, which was
rmarly refpeesantecd by taed majon commercia brancs “NECT ane SAall®. The
Group oared and opersted a numner of shooping mals, Inchiding DAGER
Zoll Charann Shoppng Mall, LVGEN 1868 Znll Shopping Mall, LVWGEM Zall
Hangwean Shopping Mall, LYGEM Zall Intemationa! Garcen Shooping Mall,
LWwEEW Zoll Jinhua Shopaing Mel and LVGEM Zoll Yossi Shopping Mall. Thees
propartes contriautsd 1o the =m|ble rental income 2nd growth 0 essst valus
of the Group. During the reporting pericd, the Wanda Plaza of Internations
Garden in Huszhou, a collabaration proect oetwsen the Group and Wanda
Group, opaned on 10 Avgust 2023, The cpening of the Wanda Pleea, & key
ang desoled cormmencial praject in Wiaslern Guengdorg, wil add signilicant
lecal cormmencial supparl Lo the International Gasden Project in Huazhaou,
and comtinucusly enhanco e Groua's orand valuee, Moarmehila, the Graup
hag Doeen adkoring B as arigedl VEion ard 1eeging ahead ovcr tho yoars,
proactivaly plnning is ousiness expansion strategy and nlepent s sinacliy
rrpanding the number and size of its commerslal propecties. Tha Grailip
currentty holes mors than 30 qualty commentis propery projecsts comprsng
A tote groas flonr assa of approsdmately 1 BS5, 7Y equare meters. For the
year ennen 31 Decamner 2023, the Group's revanie fom investmsnt in and
ocperaton of commerciz properties amounted o approximately BMEF00.5
milion, representing a slight year-on-year decreaze of approximatehy 0.2%,
which sffectvely replanishad the Group's cash flow and compeahansvely
enharced b Group's overall compstitivaness,

I rgspect of comprebensive sarvices segmaenl, he Group was dedicalod
Lo oflgrng all-round services e customens and tenants of its residental
and commaercial |bf'0|3l3r7.il35. rduding oroporty "“W:-’}G‘*"'Cﬂ sorvics, bl
cpEations and athors. For the year encied 31 Decernber 2023, tha Group's
FRYENNRE Generatecl am comprehessie serioes amaunted 10 snprematsy
FMB405.9 milllon, representing a year-on-yesr denreass of anproximately
5.1%:, which contibuced atable cash rilaws snd dvecafied cash souess 1o
the Gmup.
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In terrnis of inanciyg, the Group contiruously optimized ils fmancial struciere
pased onoa begh level ol securnily, continued lo expand dearsilied lingncng
channgls in Mainkzed Ghing and sorcad, ard managed ils daols areaclvely
arel eHoctively, During he wear, the Sroup ully repaic the USE senicr males
al USE4T0 millian Talfrg chee and HMB1E Bllian of demestc CWES notos,
M drawdost™ oF Barcwings escasdod HMBAEOR Dilice, which prondcies]
adrmquste capdal tor constructan af wasaus wnan renewal projects of the
Group.

In Juby 2023, tha Ministry of Houzsing ard Urkan-Rural Development issusd
the "Girculzr on Promoting Urban Renewal in B Soid and Orderdy Manner”,
whiich further regquirsa that urban ranewal should be bassd on sustainsble
developmant and activate urbar wizality, and that urban rerewal should be
aromoted in 8 solid and crderly mannee from the top-leve’ design. In Decarmber
2023, lhe CGentral Economic Work Gorfaranoe proposed o accolorats
ropalarnentadion af b “thrées major orojecls”, namoly, alfordable hoosog
corglnaction, “conmmon-crnargency cual-use” puiic infrastruclune comsluction
ardd urtan vilage rengsatian, s implenont urban rorgwal indistives, 1 creato
iwainky, resiliont and smart cities, The Bunch of thess palcies marks 2 now
rilestans far urban serewal. As one al e mportant means of rbanizaticn
wrnan sereal & a lveliond project 53 well 83 2 cdevelopment project. The
mplemantaticn of urban renswa action | inewtanle tn acant to the new
aitation of urnan cevelapment and promnts high-nuality urman cevelopment.
It hag b=come an impartant stretegic measure &nd lever to mprove the quaslity
of Ivimg emvirormant and promote the tranaformation of urban developmant
and construction modes 0 the new era. Resd estate anterprizes that have bean
rooted in the urban renswial segment for & lang tima wil have unparalaked frst-
rmiver acdvanlages,

By Doing well prepared and wel-positionod, T Grooo sl give ol play Lo
15 resaurcos: and talonts in the huture, By turther implemanting the stralody
af Ghing’s macam whan rencwal and canstructicn, and scizing markot
anpodurities fram mgianal econamg ooy, wi wil nienseely partkpae
n the armsnecthve constaactinn of the ciies in the GHEA. We will continucsiy
sxnand the sconomy of scale of the buainesses o drive the oveeall value of the
Croup. Inankdiinn, we wil s2rive for a prudent cpsraton to aecuee sustainshiib
an the track af high-nuality dewsionment, and stay committsd 10 bsing the
moEt respected crestor of uraen values, leading for a batter lite-atyle with
Jpgraded scemarios continuousy.
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Management Discussion and Analysis

Industry Review

After thres years of prevention ano control of the COVID-19 pandemin n
Lrangban, CGhina's esoramy commenced iLs marginal recovary gradually
i a Sweave-Tronl cevelopment ard zigeag movernenl” trend in 2023, and
romairad 1o have @ positve oullock amidst chliy macre enviranmeon?, In
thex Faco af compdex intomational situaticns such as tho aflgrrath al ha
parclernic, oflationary pressgre, geapollical cootlizts ool SRCUTY, GREngy
crisis anrt grean transtomnation, the Chinesse gossrmment withstood eutans
pressure, overcame nterns oificuttes, and adnered tn the princpe of sseking
progeess whie maintaining stablity. It comtinusd 10 strengthen macosconomis
regulation, retively expanded the domestic demand, ontimized sconomc
structure, and salidly pushed foreard high-guality development through
the overlzpping effecta of scientfic and technaologica’ innovation and furthar
promction of tha reform. |t made a solid progress frem 2 good s1art in the frat
guarter, contrued recovery in the sscond guarker, stebiized and rebounded
ragor gcoroenis indicztors i e berd guarler, o nolable effsctivenss:s resulling
Traarn inlegrated macroecanamic reguation paicies n e Tourth Quarler. The
aindogenous mmpotus ol “scoking far nowness and changos® has Docomo
S1.I"Df“!}:.‘f' further reaizing the effoctive imprevement of qually ard rossonable
greeth af quantily. According ko e Mational Burese of Stabstics, o FOE35, o
annual GEIF amounted o HMB126,058.7 bilion, epresenting & borease af
S0 ower last year on the hasls of constant prices. The fundamental frend of
MRCOVETY FRMENED INEREnGe

Leaking kack in the industry, tha real estate market sncountered muttipla
challenges and cpporunities in 2023, With =gnifizant changes in supply
and demand, the government departments at all levels frequently optimized
property marsst polcies to promote steble aparation of the real eslate market.
The palcy amerorement was closs o the most relaxed stage since 2014, bul
laclors sach as e woak eoeciolion of rescents’ ncomes and e cenliraed
anticipation of laling Pausing prices sl miled o pece ol markel roddearny,
Thi T of thee new housng market restrociuning remained unchanged, with
insufticient sustanabiity of policy efocts in corg citles, The aresl 58008 vaume
win s ancd stanka, ancd e poley stimulus showsod @ trend of “staang In tha
beginning, weak in the midde ard stabde inthe end®. Acoording tn the National
Bures of Statistics, in 20123, the naticnal investrment in real ratste development
amaunted to BB 1.091.3 bilinn. representing & decrease of S6%: from et
year: of which RMBES,582.0 hillon was iwvested i msidentiz’ housng with &
oecresse of 8.3% and all maor ndicators decined. In respect of commodity
hausing seles and proparties held for =als, tha sales area of commaodity
hausing throwghout China in 2022 amounted to 1,717,358 million =quare
mibers, down B.5% from last year, of which the aree ol resdentisl properbes
ecrcased by B.2%. Tre salos amount of conrmodily nousing amaunted Lo
RMB11,582.2 bilicn, dowr: §.5%, O which residental saos deseascd by 5.0%
and reemdingd shaggish We Dolieva thal wih the improvamont of The maced
ceanary &l the canbirucys infrooucton of favoraldo policics, the contidenca
Inthe real estate maet wil cantinue 10 recores in 20024, presentiog Some niw
npnartunitkes.
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Management Discussion and Analysis

EEE WD

Idrban renewal i\ an nevieble choice 1o satsfy the people’s growing neacs
for a better be. Belng inseparablz om the sustainenls develanment of citips,
Lrtaar rendeedal &8 nocossily 10r tha oeoing urban rrdcemdzation, with a gaoeal
atrategic significence for expanding domestic demand and promating the
Figh-qualfy urban deveicomert. At pressnt, the deveonment of Lrbanizatian
i Ghing has anlered Feomid ool slage, e constroction of innevalie
urbanization i= steadily mmplamerted with develcpmeant of “new outlook”.
rban rensal mdlabves @ making ciies a camer of goodd ik, intrecus g
rewy momcntum s Wiakly oo urban moasmization, Tho: reoort of tha 208h
Metioral Gongress of the Party pronossd that we snoud enhanoes the standard
of urban planning, consmiction and govemancs, spesd un the fransformatian
al e development mode of supaercilies and megacilies, implement urban
rerwal initiafives, strengthen the construction of urban infrastructure, and
b lwable, resibent sro amar ciles. O 31 Juky 2023, the Sulding Opinors
abaul Actively and Steacdly Prometing Urban Village Sonoewal o Supercitios
and begaciti=a" was considered &2nd aoproved =t the exasutive mestng of
the State Councl, whicn suggested that it is rassntial to gee full pay to the
dezsive role o markel in resoursse alocadion and beller leverage e rok of
the govammesni. The gowermment would scale up poicy support for wripan
wilage senewal, aotheoly pursue Innowation in renewal mocsd, encourage and
support the parlicpadion of privale capilal 5008 10 oromals e deveioament
af wanous fypes of new husinessss with dligent efforis and schieve sustarable
aneratinn. This marked the mplermentation of polces norEEton 1o promction
of urban village renewal in supercilies and megacilies Tram the lop-level
design. On Dowcker 16, Ni Hong, Party Secratary and Miniswer of the Ministry
of Fousng ard Urban-Aural Devslopment. published & signed aricls titled
“Croating & Mow Landscape ol Hoo-Cluglity Urbarn Deveioament” n “CIUSHT
magazing. The arlicle indcated thal, ab presenl, e eriban development o
China has entersd an important pencod of uian renswal. 11 Ras shified from
large-scale Incrermental construction to fasusing on noth cueality ingravemens
and upgrads of exsting buidngs and strociurs sdjustment of new buildings.
or & shift from “have it or not” to "good or not", which slso faced many
canllicls and challenges. In this now joumey, the stralegc pesilion and oz
of cilios have becorng morg prorminenl, and urban renewal shoud be sleadily
promcted. in December 5023, the Central Foonomic Wark Conferencs
prapess] 1o pocckrate e Ureee migor propects”, namay, afandablks nousing
conatruction, ‘common-smargency cual-uss” pubic infrastructurs conatruction
ard urkan vilage rsnovetion, improve the relevent basc systams, soceleste
Ik establshment of @ now modd Tor real eslaie devekaomenl, and mplament
urtaan reeal iniliabwes, Lo creste livable, resiient and smert cities, This mplics
that there is great potential of growtn and vast room foo development of the
wrtaan rencsal Dlsiness i the g,

‘With browing winds and craahing waves n the Gesater Sy Area, it i3 the rght
lirmee: boe sl gal, In 2023, banelils o the GEA conlrnuod 10 roresse, A sores ol
policies snd massurss o supparl e corstrustion in the GBEA werds melaasged
ane atter anathar. Travel among Masland, Hong Eorg ancd Macac fully
resumcd atter tha pardamic. The “tarcware” conngctivity such 25 the S84
infrastructure ia spesdng up, whis the "softwans” connectivity such 23 tha ules
ard mechanisms (s despening. resdting 0 a natzbie tendency of "connectivity
promoton® of magpr plattarms, Accoeding e “Data from the Developmeant
and Reform Commizsion of Guangdorg Provines” [{RELTFESR2TH
43 & data from the Office of the Leading Group for the Dewelopment of the
Guargooeg)-Hore Kang-Macao Groater Bay Ares ol Gusigoong Pravnes,
Ihz Laled gl GOP af e 11 cilies in e GEA acoeded BMST3.E trition, of
which 8 cities in Guangoiong Province excesded FMB1T milion, and the GOP
ol Hang Korg & Macan exceecen BME2E rlion. This figuee = not onby a
the fop of the lists movarious majer sconomic zones of Chree bul siso pays
& crucial mle n the bay aress aoross tha warld, A= ans of the most opan &nd
cooramaally dyigmic sedians in Ghing, tha GEBA, is becoming an impodant
ard pestaril driver 10 leed The bigh-quaily dovasiopment of Shing,
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Management Discussion and Analysis

A5 the =aying goes. “Despils a long way to go, @S filed wilh soenic spots and
wigour, Bke the sunrise al & mes daeey™, LYGEM (China), which is roaled in tha
fertik: end of e GBA, Fas kepl abroast of the imes and he rend of wian
cieveloprment, and stoudored he key responstdily of urban constructon and
Cporation, WIith almast Touwr decadkes of cuporience aned dovolod ofons, wo
Piaw maintained @ stable oporation andg continied 10 resenata the uiban and
regkana vale, fostering the strengths of & plonesr &5 well &5 8 deseread st
miaver In e ubar renewal of the GEAC Sty n ling with the atategy of the
GBA with it vision Bnd foresight. the Group has focussd on the urban cons
Asasts in coratant nursuit of and adharng to oore sties, onre aress and ouality
products. Bzaed onoour Shenzhen hesdquartesr, it hes sstablishead = forward-
looking business presence n the GBA. B0% of the projects devaloped by tha
Group ars located in the cons arsas of the cors cifiex in the 354, Reoresented
b LVGEM Baishizhou i Shanzhen, LWEEM Royal Bay in Zhobai, and LVWEEN
Intamationg Ganden in Husehou andg obhars, each project i o core assal of the
Cily, erablrg ha Groop Lo conbnug L0 navigals Hiroogh e sconomic cycles,
and coansclidals ils oaricor moal 25 the feencadion, ey radialing mang oy

cabching Porees and aorgsmonts of Th Group on the sy of urban fenowal,

I 20, the Group prosctivesy seirecd the oppanunities sdsing from the
chamestls eronomic recoverny, futhar preased ahead with the varnus uran
renswal proiecta in the core ciies and core arsas in the GRA, a2nd practoaly
converted the policy dividends into development advantages. It mans
sunstantal breakthroughs in the opsration of varous projects, paricularty the
Baizhizhou Urban Rsnewal Project, which was aceradited a5 the "Grand Lkban
Renawsal Project” in Shenzhen. The constraction of Phass | of the Baisnizhou
Project progressed smaocthly durmg the period, and was officigly lsunchad
far sale in e second half of 2023, Thers s & lime for us to get sail braveg
Lhi winds ardd wineess, Thie ollical louch ol Prass | of Baishizhou Prcject will
slrerglen tho Group™s develoomenl capacily aod markol compelithonoss,
and at e samo tm impsdng that DWGEERM ICRna) s looking nio now heohis
ot wildemess of hopse B cgact & ncs Blusonng

Losnking frraeasd, the Growgn wll continue to rde an the strateqgls layout ot
“rcusing on core ctles snd tles’ core arsas’. peralst in peretrating the GRA
market and snare no efforts in devslnpng the Baishizhoo Urkan Renswal
Froject. it wil actively explore ather urban renewal projects in the GBA to
expand 8 axisting l=nd resane. In smpowening maior citiss in the Pearl River
Celta to undargo renewsl and upgrads, and giving more conmotations to the
relevant urban davelopmert, the Group will strve to realse the propristary,
high-guality and sustarable development, and become & widey-reputable cily
walug-craator n e GBA.

Results

Fror the wose eenlecl 31 Decesmber 2080 the Group achicved 101l resenus of
appramatsty BB, 1176 milkon G0 MBS 340.9 milkon], repressating
an Innreass af apprmdmately 161.5% year-on-yese. Gross profit amounted to
approeimatsly BB 50A.3 milion (20220 AMEB 1.052.7 million), representing an
inzreass of Roproxmatsly 58 .6%: year-on-year. The gross profit margin for the
year enced 31 Decamber 2023 was S5.8%: (2022 447 %)

Craring the reporting period, loss amountsd to apprommasly AMBZ, 132.4
milicn (2022 BMEZIE.E million), reprazenting an incresse of approximatedy
B199.1% viaar-an-vear, Loss atlibulaike o oweers of e Gomoany amounbed
Lo aporoxmalady BMB2,126.5 millon [2022; AMBTI00 millary), reprasentiog
an increase of aporocdmalely 191,.2% yoar- on-year. Basic loss por shag
amcanted o BMBA1 .71 conls (2022: BMEBE14.32 conisl, neprosonting an
increngs of aopremately 181.2% yoeer-an-yoar,
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The Board doss not recommend e paymeant of ary dividend for the vear
enced] 31 Dutembser 20243,

T Groug's Koy Tearcial indcators far the sear ended 31 Docdrmbar 2023

T ns - - e — AT+ —HiE RS
{LIETRE ™

WTRAEEERE ¥ - —F+-_F=+—FitfEZL:H

W 0 s B2 IR 1SS
2023 bl Crange
—E-=F s - Seri il
{RME mifiion) (AR mlony)
(A EMEENT)  (ARE#FIMm
Berioria Ifr i 8,117.8 25409 1681.3%
Groas prehs Tl 1,676.3 1,037 52.8%
Less ahmbutEnke o owners of e Company b e R ] [2,126.5) (Fan1) RERIREES
Besic knas par shars FE cenis) rad s s A TR {41.71) (14.33) 194.2%,
Ciroas profs margin &) FEHlEm) 25.6% 44,19 -18.3 peroentage
points
-1BAT Ry
2023 022
—g-= 4
Sark helances and cash [moluding restricted bank depasita. BiTas R pi SR B TFEE
and pledged bark depnsits) /A mrivon) MR TER A ST M) 40166 A0S0
Awerage finarce coats (%) * B R R e 8.2% E.A%
Linbilties o Bzssts atio /%) R E e T T2.2% G8.8%
Fate of equity return (% AR ] -9.2% -3.0%
e Avarage france costs arg derved by dividing the 1otal fingnce costs & TR R ET S M T AT RS E

for tha year {incleding corvertible bonds Dot exciuding finance cost
darmeacd froen ipasa liabdities) by aversge total boreowings which is
calouliateed by adding ap ol avarage hatznees ol tolal borowings
finclucrg dakd componenl Oof converibee hnncs Bul excludng ase
ligkslities) Tor The yaar,

The Board ooss not recommend the paymant of amy dividend for the vaar
sndad 31 Cecerber 2023

Business Review

by 2023, e o eslade markol showad o lend of “high in the boginning ard
o aflerwanzs”, Alll"{lugh Il starfed the voear with “a Lampory boem®, this
rerdd could not be suslanod and deding Degan o the second guarior @
astoed) undil thee erd of The yoae 0 osder 10 haiher Doest marke? conficencg
arel increasse the enfthusasm of e home biuyers, govemnnents at &l dewels
rn China lsunched mene ssfaxstion poicles i the secand hatf of the year to
nanst the property mar<et ann promaots the atesdy and healthy deveioprent
af the real aatzte market. Thase poices had a poeitve impact on the marks:
development, leadmg 10 the recovary of confidence in the industry and the
Tarkst.
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Management Discussion and Analysis

Curing the year, the Group folowsed the currsnt bend of ndustry devalooment,
adapied ilsal to markel changes and acl sccordng Lo siluabon by facusing on
high-vadog resicential ard conmmercial devdopment projecls in he coro cilics
and core aieas of the GRA, Tha Giroup continued 10 promale he deeponing
of oeisting land rescrve projects, including: Shenzhon Baishizkau Urkan
Fenewsl Peaect, Srenzhen Liguans Progsst, Shohal Danggiaa Projest (LVGEM
Fayal Bay In Ahahall and Phasea | of the Shansben Shazul Project (Phasa
Il of Mangrowe Bay Mo, 1 Project in Shenznen, Shangyus Mansian). Thess
proents progresssd with frequent good rews. The succesaive launsh of wien
renswal projecsts inotwn core distnicts, namsly Manshan snd Fufian, Shenzhen,
in e second half of 2023 will drive a leaping quslity groweh in ceeh inflow
and corsoldsted strength of the Group. impheng that the Group has officialy
entered the harvesting stage of the conatruction of large-=cake uban renewal
prijasts.

Speclically, he Baishichou Projecl, as the las] grond scale urban renewal
progcl ocakad akng tha main road of Shavan Asenuo in the cone dislict of
Shenzhen, bag Dooarne he kgt o mast icanic wrben rongwsl praject e
cict wilages in Shenzhon and recoied the rmost atlenbar due toiks distnctes
scarcity ancd complaxdry, Acfacent to the Cuerseas Chinese Town and stuated
In & top-tier tracitonal euricis residerta area in Shenzhen, the projsct
levereges the radiational advantages from the free majkr headruarers hages
in Shenzhen snn its ancillary ndustrial aress. Posssssing both wehan and
soenic reacuroes, this doubs-greded lusurcus property has an scremely
high commercial velus. According to the devalopmant plan, the Baishizhou
Project has a gross floor area of aporoximatety 5.00 millicn square meers
and a capacty gross floor area of aporodmately 3.58 milion sguars meters.
With an wrrivalled amount of gross floor area, Lhe project reallEed large-scale
cevaloprment ard s axpecied o be complelad in lour phases on rolicg bass
in & line s0an ol cghl 10 Len years, In 2023, Phass | of 1ho Bashizhou Projocl
wiad alfcialy Bunched 1or sak n the second ball of the o, which peimarily
COMprises & Wdal of 2,748 units ot residential and aparimoent products with
the eeain resicdential wnits ranging from 110 e 135 srpsans meters, Rgeting 1o
et tha demand for ingraved hnrmes weh teee- i four-nedrocms that weans
gracualy released in market. As of 31 Decernber 2023, the outstancing sees
figures of the Beishrhou Projent signded the high recogrition of home huyers
for nat anby the kcation, ancilany faciltias and bulding designa of the nrmjecs,
kit &z for the Group's Brand.

Tha contract rate of Pheses o IV of the Baishizhou Project, on an aggregated
basis, axceeded 95%. rsaching a major business milsstone. To realisa
the rolling develoament of the project, the Grown has successively Dogun
dismanting old buildings or Preses 1| Lo IV ol e projecl, which are oxpecled
e et e condilons lar commoncing constreclicn in ull swing oy 2024,
Like a tricklo of wated becaming a rivoer, the successive commencemesnit of
thi pre-sale af the Baishizoou Proescts & of milestons siqnificance ta tha
Group's development. Thanks ta Its granod soaks, the lange-scale urnan
renswal project, on the ane bana, has brougnt consicderable profitanlity to the
Girnup and promcted eapfog developmeant. On the other hand. s numernos
outstanding producta have brightened up the "golden orand” of LVGEM.
enhanced the Groun'a renutation, and further sxpandea its influsnce and cors
compatitivensss it the industny.
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The Baizhizhou Urban Rensweal Praject will be developed with three types
al business aclivities, namely residential, apartment and semmeszial, in
accordancs with the specificalions, and the commorcisl porlion will consist
al a Eh(.ll.'!;'.‘ui"lgl mall and a superice Grade A olfice buik.ling. Lecated in the
oo area ol Marshan Distict, Shonzhon, the anciliary cammangal faciities of
thx Baishizhou Praect e a1 the central s tor aovckipmant in the GES, ard
are generally positionen as a top-tier lendmark commertizl buaiding duster
n the GBA. The project s expected to becnma g oore 238t In the oone area
af Shenzhen and has Inng-termn growtn potental in teems of fair value, hence
armzing sustainghke remtal yiekds to the Group. Brasd ontha planning of Phaze
| &f the project, the Group hea graduslly stared the preparton for commersal
oparatien and established stretegic cooperation with over 300 brands.
Followwing the successive completion of the commerca! propariies undar
the Baishizhou Project m the next sight 1o ten vears, the commercial area of
Ik Group will incresse By hunoreds of thousands of sguaee melers, which
wall Turther consobdals the Groop™s oeveloprment modal of comemsncial and
residontal deveioomanl, and contimue 1o enhanca ha cuality of the Groug’s
agnots and consoicala its strongihs,

Aa tor ather wrban renewal projects 0 Shenrhen, Frase 0 of the Shenzhen
Shand Proect Phase 1| of Mangrove Bay Mo, 1 Project, Sranogyus Mension)
aunched for sale in Auguat 2023 2nd Fad been fully soln nut by the and of
the year. Shangyue Mansion (= iocared at the intersection of Shazul Rosd &nd
Jindi 1at Road in Futian District, Shenzhen. which & in closs oroamity to the
core cenfral buainess district in Futizn Districy. Susroundsd by specmcular
Ecarery, the project providss a froniline forestny-and-ses view, and i thersfora
& scarce and high-value property. The prajct is expectad to be deliversd in
midd-2024, which surpassed the competing properlios in surrcunding argas,
Furthier, e contract rale ol e Shaehon Liguarsg Project has reached 100%.
Subscouently, the Group will continug To posh lorward e projocl progross
and cammcnos construction as and whon appecsaraln acctrdng 1o tho cash
Tk arragamonls,

In reapect of uhan reneswal projects in 2huhs, as a kigh-sndd resicential nrjecs
n the care Lxunous residence zone of Manwan, Kangrhou, Zhunal. the Srobal
Dongrian Project (LWGER Roye! Bry in Znukal) bas been on the region's hos
zale ligt fnr mamy times since ite markst launch in Cotoner 2027, In 2023,
sdng cn 18 prima geographical lnceton and Righ-quality design of tha living
anvironmant, LVGEEM Soyal Bay in Zhubai ranksd top in asles wlums (aales via
anine execalion) among properties in Zhuhei. The projsct was wall-recsved
oy e market, As of 31 Decenber 2023, tha market walus of the remaining
saloable inverdory of e Morthom Gistricl of LYGEM Boyal Bay & Zhobed,
nelidiog car parking spaccs and shops, amountad o appresimalady AMB2.34
aiticn, which wil continue 16 Conlritaule conlractod sses rvenus and avich
the sourcos ot cash o al The Groug,

[urng the year, acherg o the “hen-pronged” syaeraistio devalopment moosl
af *residentlal and commerciz®, the Group not only focused on develoning
remilantal propertiss. but 2an Reld and operated the commessial properties
coated 0 otne core areas of core oites of the GBAL 10 achiewve seedy rental
rflowea Bnd grow tenaciously through sedimentation and desn culthation.
In 2023, LVGEM Zoll Xinyi Shooping Mall staged its grand opsring, which
rmarked anothar significant acdition to the Grouo’s commercial propartiss.
lhe Zoll senes, in Shanzhen. Mearwhile, the Huszhou Intematioral Gardan
‘Wanda Plaza, jointly developed by the Groug ang the Wands Groug, opened
an 10 Acgusl 2023, Wanda Placo is o crucsl comimencia projes! nWasiem
Guangdang, W5 opening W add signiboant el commarcial support 1o
the Intarmations Garden Praeet n Huszhou, and continucasly annanoo tha
GEroup's brani valkg.
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In 2023, the Group continuad to buld ils commercial proparty presencea with
the riumber al commaercisd properlies ceer 30, and the gross Noor ares for
cornmuerncial uses will ba aporesimalely 1,855,737 sguare meles, With e
cortinuod progross of urbanisalion and Una rapad development of The GEA,
couplod with the mutual ampowcesnant betweosn citics and commorncial
complexes with high-arowtn polentials, the Group's cors commerscial
rapertles are expected 9 continue ta generate revenue 31 an ewven higher
lere, weith A coretant stream of giiftening and colarul highlohts.

In terma of finance, the Group fomussd on strengthsning financial contro
and nudget mansgsmeant in accordancs weh the changes in the interma and
axternal snvironment a5 wall as the investment needs, reducng the risk of
capital rnscovery, flewioly apphving diversifed fund-rasing strategies, effectvely
confroling the coeratng costs, maintaining an adeguate leval of cash flow,
promcting the contirucces opbimization of the insncial struelurg, and echancrg
L Giroup's ecencmic and sodal bonelils, In 2023, o Group, wil e spril
and datermication of “Trustwartin and Besporsioky”, paid off USE270 millon
o UEE ooncs chg 1or mabueity and MBS Bilion of damestic GWMBS notes,
After the payrnent, tha Gross did nat bavs amg LSS Bancs, andd the satety
roeficent has been significanty impresscl. Inackdition, the Gooun oortinues
o fonus on bark loans and ateer secured ioans wih a smple and clear deint
atructare. 02025, the Group's new drawdown of barawings amounten
to ower AMBT 309 billian, which provided stong suppot for the Group's
smooth snd arderdy development and construction of its varous urban renewsl

piriEcta.

I tarms of land reserve, as at 31 Decemnber 2023, the Group had a lend
reserve of approximately 6848 milion souere meters, of which aparmamatsy
T9% wnd localed i the core iocalions of the cong Glies in the GBA, such
as Bhenzhen, Hong Ko, Znuhai ard Doengguan, oo, I can be prodeled
thal the guality land resceeg wil okl Puge profs, In accition, whike with e
frcressing maturity of athor urban rencwal proccts, he Group wil ciasely
serutieme the charces inthe market ama the industny ervinment, and acthesy
expan udan renessal proecta by adopting 2 muti-channe: appecach, In osder
o abtan quality, lowe-cnst lBod reseree and to reate A solin founclstion for the
Groip

‘With aclid operating fundamenials and good beand reputation, the Group
was again widely recognized by the industry and the market. In 2023, tha
Group was awardsd tha honorary tiles of "Tep 10 Enterpeizes in Sherzhan's
Fieal Estata Industry in terns of Cormprehensive Sirerglh 20237, "Bencirnark
Enlerprise for Social Pesponsibiily 0 Shengwn's Rogl Eslale Daveloomeant
Incustry 20237, “Ching Vaue Beal Eslale Hanking - Maloe Gily Oporalor 20237,
“Hoalthy Heal Estats Enterprises in Ghing 20237, “Tne 15300 Sherzhen Top
10 Heal Estate Gredit Sating”, “Outstanding Bocal Bespansbiity Entorpsisse
in 2030 50 of Top 100 Sommercisl Heal Estate Erieronises Peramancs
In 2023 by Perormanae Index Enterpnae”, “Top 104 Commarcizl Hea
Estata Ertarprisas in Comprehensive Strengtn®, “Top 100 Enterprizes in
Guangoong, Hong Kong and Mecao Graster Bey Area n Property Sarvice”,
Y450 Anntversary of the Beform ard Opening of Ghina Sontributon Awsrd -
Berchmarking Pronertiss in Terms of Welus®, "The Moat Trustworthy Brand
of Intemist Lssrs in Shenzhen in 20237, "2023 Contribution to the inmoveton
of the Bay frea's Rea Estate Cities and Urban Development Aweard”, Bnd
"20283 Excallance List of Communidy Shopping Centers in Bhopping Center
Incdusiry by China Shopping Mal Associadion”, ste. In e lure. the Group
will conlinue 1o sorvg The devalepment of s GBS, adhare Lo the seslainalks
cievedoprnant, Do respangiv and roovalive, and ongale hign-gualily predocis
with ar intarmational vsicn 1o areddo consumons with diversilics and high
Cpsality prodlacts and soreioos,
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Real Estate Development and Sales

Quring the repodting pencd. being the coes business of the Group, the real
eulale devaloprnanl and sakes projecls wers rmainy lacaled i e cone arness of
corg cilies of e GBA, For e yoar endod 371 Docerber 2023, the noal eskale
dovcdapment and salos of the Group goeneratod revenus of aoproximatody
BMBS,010.8 millian (2022 AMET.211.2 millical, represanting a yaar-an-
woor orease af snprosmatesy 35 7%, which was mainly aftioutaks 1o the
aales from LVGEM Boyal Bay in Zhubal and G Zane of Intemationsl Garden
In Huarheo camsd torward. In 2023, the Group's contracted sales based an
the aommodity housing purchass agresments amaunted o aporosimEtasy
ShBHE. 152.0 millon, repreaenting 3 year-nn-year neaaar of approxmatehy
12R8.5%, mainky dus to the ssles of Prase | of the Baishizhou Projsct, Phzas
1l of Mangrove Bay Moo 1 Project, H Zone of International Garden in Huezhaou
ard the Morthem District of LVGEM Royal Bay in Zhuha.  According to the
data published by CRIG, an authoritative organization, the Group was ranked in
I *Tiop 20 Resl Eslale Enberoreses Saos in Bhonahen 20837 and waw ranked
1350 in the "China Feal Estale Erderpriscs Saes Hanking 20237 1L is worth
raaling thal LVEEM Howal Bay in Sredsai and Intemationg Garden in Huazhou,
currently boing tre Group's koy orgjects lor sale, wore woll-recehod by tho
rarket ancd rankcd na. 1 Shuhal and Hugzhau in e of Saies, respoctively.
When the rea estats noksty B st tacing uncedaln sysind changss in 202E,
the Giroun's upwand & diversified healbhy developmens aganst the prevaling
trend prowves that the Group's goon reputaton for high nuslity prociacta =
weedl recngnized by the markes. and # is becoming B modal for real ss1ate
enterprizes to go thwough the industry cyme and sstting B benchmadk for the

inciustry.

Baishizhiou Urban Renewral Project iz the bancrmark project of te Groug's
urtaan remewel pragect, which is silueted al the core of Sernan Averae, the
rrin sxis ol Shander's urban desaiooment, and occapias e intersaclian
poeint of ha dual axes of Skhennan Avoenua and Dashahe Tecknoiagical
Anewation Gorrickar, which can oo regarcksd as the Graup's “lop shaam® of
cor assots, The project is iccatedd i the arga of Oeorsoas Chingse Town, the
e area of Karshan, Snenzhen. Fram a vertios vew, along the Jashahs
Technodogical Innovation axis, IF connects the faur headguartsrs nases
that contings tn orsate the miezcle of Shenshen’s spence ard innowation —
Lapdandnng Headquarera Bass, Nanshan Hi-Tech Perk, Houhal Financial
Headquartars and the Sherzhen Bay Super Headquarers Baze. Thars are
many kading listed companies in the inteligent manufacturing induatry in the
ared. The horizontal Shennan Avanue is the city's golden road with & mult-
cantared cluster, oocupying the top resources of the city, and is aso the
line of luxury residances whare the high-and wealty groups gathes, Tha all
rewy Baishizhou, abeul & milicn square melers of boundless aly, inbegralss a
divirse rmngs of business Tormeals, includng lagshio commerncial clustons, oo
allico groups, star-class bolol dusters, high-ond residental groups, and lags
o puldlic tacilities. In formes af prochict dowokoprmioent, 1 llows the prnciples
of higher standard, better conditaons and mane striogent recrsments, The
nrapEct clgnlay area s the standar of delwveny, what yoo ses s winat you get,
and high-qualty b the guarsttes of nejeat price. The praect anre B Rugs,
and it s plannsd to be developsd In four phases on & rmling bass. Sumently,
Frasza | of the project has been ‘Aunched for pre-zals in the thind ouarter of
2023, whizh hes become a naw criver for the arowdh in the Group's results.
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LYGEM Mangrove Bay Mo. 1 Project, another iconic urben renewsl proect
ol the Group, is & project ocaled in Fulan Disincl, Shanzhen, Silualed
ab the soulbaasl comer ol the intrsection oF Shazui Boad ang Jindi 15l
Hoad, the praject is strategically bcaled in tbe proxirity o Fulian Porl and
Huanoaang Porl, and s woll senied by pubic transoor with three mot nos
in thie sursaunding area. Phase |of tha LWEEM Margpavs Say Mo, 1 Proect
comprises three qualty realdentis bulldings and a gualiby compiles of Gracda
A offices, hotels andd apartments. The resicential properties of Phase | of the
et wers ritially lunched for see in Qoinber 2018 and were wall-rensved
byt market that almost 2l propsriss wanes aokd oot within the feat day. The
pre-zale of the resdantial propedies of Phaze | of the project was [manched
in the sscond half of 2023, The residentisl proparies of Phass || of the projact
enjoy & frontine forestry-and-ssa view that is parmanentty unchstructed, anc
are thersfore scarce and high-value propartias. Consisting mainly of units
befmezery 110 fo 143 sguare meders, the project orimarily largels the daemand
T Erpronad Bcmes, weich wend norosgsinghy regasos nhe meadoal, Phoss
Shargrueiy Manson (=R of Mangrove Bay Mo, 1 was launched far sae i
August 2323, and had Do Tully sk oul Dy e end ol he woar

Shenzhen Liguang Project is Incated in Liguang villsge, Guanlan T,
Lenghua Distict, Shenrhen Gy, acjacent o the Mid Valey Cubnouse of the
Mizsinn Hiks Golf Club 2nd is suvoundsd by a supenar ecakgical endronmean
The progect ocnupess A 88 arsa of aporoximately BO.000 snusre metars
and = tatal gross oo Area of spprocmatsly 00,000 square meatsea. Takng
inte zonsidaration the surrounding srwircnmeant and the lving neads of tha
community, the project plan inciudes the deveioprment of 8 special commeecial
streat at the south sids of the region, as wel as the Ligusng Bcologicsl Park on
tha grassland at the east side. Dudng the reporting pencd, the contrac! rale of
Liguarey Prujec reached 100%.

Zhuhai Donggiae Urban Renewal Project [LVGEM Royal Bay in Zhuhai)
i one o b thres pdol urlan ronessal vikages in Jhukal Gity and bas boon
repeatecly lister as the anreal key urban develapment fask of hubai ity
In A9, the Group hes offclaly become the aperatog entity of the renewal
et for the old vikage in Dongopan &nd cafained &l necessary adminstraties
approvals. This project mess an mpartant miestons of the Groun in tems
of the urban renewa’ 0 ZRuha. Loacatsd in the sub-distnet of Nanwan,
#angrhou Digtrict, Zruhai Gity. the projsst is the bridgebsad for the Horg
Korg-Zhuhai-Macac Bricgs and situsted in the radticnal lwwry residentisl
ares with a favoursbie geographical location song the central axds of the city's
dieveloprmant. It has v plamed otal gross Noor area of spprosmately 763,000
syuare melers, comprising high-end resicences, Tealored bobals, streol- ke
cullural regions g olhor industrial luncliors, Tho oraject inoelbarm disticl) bas
b Baniched tor sale in Octonor 2027, was woll-reccgrised s reooived
by tha mgrkot since 15 launcn, and rankod na, 1 in fomrg ol onling exocubed
SHEGG aMong pronerties i Ahubal during 2083 Durng the eporteg peiog,
tha project carfibuted canfractssd sakes of appeoximatel FMES.A3 billon ano
remained as a popular resicdental property.
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LVGEM International Garden i located in Husehou, Maorming, Guengdang
Prowvnce, Siluated in aowell doveloped resdential anaa, 1L s in prosimily o the
Juzhcw Park and suroundoed Oy 8 scond raturgd ervdranment 11 wall-soeeesd
Evy puldics rarspert retwark and & ooty approsimaley 10-minubs v Irem T
city contisr. The project cocupices a st &ca of mprcdmatoly B358,000 souar
meders andl a planrca total gress flaor ares of approdmately 22298 millian
aouEee meters. Leveraging the achvantages such as escalent gecgraphical
laeation, gond ecclogcal ewimnment and establshen ancilary educational
faiitiea, LVGEM Intstmational Garden has become a henchmark prcject for
the improvemsnt of Peng srvimonment © Huezhoo, Az of 31 December 2023,
the cortracten Ealas generated from LVGEM Intematioral Garden amaountsd o
BMETE.0 million, The project acheved a emarksbls sakes peformaencs that
ranked ma. 1 in terms of both onlime executed sales and sales areas among
properbas in Huazhou during 2023, Meanwhile, Wanda Plaza in LVGEM
intermalional Garden was officielly cosned an 10 Augusl 2023, which will
erance the commercial supoort 1oe LYGEM Infernalional Garden and acd
waEGs in thlong lerm,

Hong Keng Lau Fau Shan Praject (= tha Grodgp's fiest real estate
clevataprmant projest in Hiorg Keng, which marks a new milestans in the
Interratiansization af the “UWGEM® brancl. The pragct iz locatedd at Desp Bay
Faed, Lau Fau Shen, Hong Kang. Embracng pome 3ea vsew and ovedoosing
Diesf Bay, the project | geogrenhicaly nrestigous and adacent o Shenznen.
Aconrding to the development plan, the nmject = expacied to be deveooed
imta & vila cluster cemprising approdmately 176 low-danaity wateront vilas,
further sxtendng the Group's businass reach.

Future Prospect

N E123, China's rool eslake markel continued Lo restinuciure 2l the rough
wilh T inchustey podcy lovial stabilizing Dolara loascning, while sccoloraling
the: focal palcy reaation, Acoonding fo data trom the SHIC rescanch rope,
as &t the end of Dacember 209E, at least 273 provinoss ool ooies across the
ety hadl Intsoclusss cuer G0 relaxaton polises. With 15 lnch ' oa reverses
arder from ter 3-4 nties to ter 1-2 ciies, almast all restricties adminstative
measures have been withcrawn, Looking intn 2024, Iocal real estate regulation
and control polizias &re sxpected tn he furher optirnzsd, 2nd thees i8 atll room
for relzxation of regulation 2nd control policiea im tisr 1 and soms relatvely
strong tisr 2 citisa.

Loaking back at the devsiopment path of Ching’s urbanization, major
supercilivs and megaciliee have entorag the in-depth urbanizalion process,
ard thor red cslale markols nave alse comprrehensvely shilled rom e slago
ol raokd devckapment (o e stage af cuadity imorovsnost o exsting buildings,
dcmnmmting ric dowgicamant opooriunitics for The urban ronews’ moca
that facuses on core megicns ab coee cities, Follosdng the “Irnplernentatian
of Lispan Herewes! Actinns” emphaszed in the sepoet of the 20t Matonal
Congress of the Party, In July 20234, the Mnistry of Housing and Urban-Fural
Deeaioprment BeLed the *Circules on Promcting Urkan Renswal ina Solid and
Croerly Marmsr”, which further requires that urban renswal should be based
an austerable development Brd activate urnan vitalty, and that Lrben renswal
ahould ba promoted n a soid and ardedy marner from the top-level dasign.
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A5 8 pilol dermorstraton erea of socialism with Chiness charactenstics and
hiwirgg urcderwent foor decades of rapid develaprment since e mplamentalion
of Ll ralorm and opaning poicy, Shonelen has avabeed inbo one of e warkd's
censoh-populatod ‘I'I'IDQBC lies", The Str:ll'lg allraction ol the ﬂllpl..r'il.[itll'l ard
industries makes e probdem of “tightonsd nd supaok” @ imvisible “Darmcr
ot cify's desgaoment, In 2006, Shenznen was the tikst city in Ghina 1o
intrecluce the concept af “urlban rerswal® and (saned the “Urban Reneswal
Measures of Shenzhen Municipzity®: In March 2021, Snenzosn alao ook
the lear in offcialy implementng the first loesl legislation on urbsn renewal
in Chinz, namsly the “Urban Renewsl Ordinance of Shenzhen Spsnial
Ecenomiz Zore”, whizh complstad the top-laval desgn of urhan renswal
friom the legislztiva level. The Shenzhen Muncipal Gowernrrent ataches great
importznce o the fied of urban renewsl. and unfike other regions, Sherzhan
has adopted a market-crisnted approach for urban receswal from te beginnng
o fully sctivale arnd mobilize all market Tacioes, which s conducive o the
aileclive parlicipation ol prvale onlerprses and caoital in orban rendawal
busimoesees, and hopad Shenzhen 1o ranstorm inta a modom ity

LMGEER [Chingl antorsd the moal estate incstry as cary as the 1HS0s with
tha golden spean of “Shenzhen Urban Henewal and Redeveliaprment”,
Leveraging s forsar-lncking development atratedy anad neardy 30 years of
epEienss n ufnan renewal projerts, the Geolp has continued o promate 2
number of ngh-ruality projects in the fisd of urban renseal in Shenzhen as
wal as in the GBA, which have gained a kot of applauss and oood reputstion.
Tha Grougn is currently the founding member and prasidsnt unit of tha
Professional CGommitiee on Lkban Renews! of Shenzhen. The Group insists
on synchronizing with the devslopment of the country, rescnating with the
progress of the limes and serving o offer a better fa, Closely integratiog bigh-
gty cavzapment with e slisfaction af e people’s Letler like Lhrough
urian ranewal, e Geoup bas now beoame & leadar 0 the Tekd of wban
rngnedal in the {3848,

| ncking aheacd, the Groug sl continue 10 adhere 10 s copardte misson af
“cortinuniisy ennancing the vaue of dbies®. Further pursang Be folusl-cora”
cevelnpment stategy as strateq leyout and relying on B8 own resousces ancd
professonal strengtha, the Group wil share the divicdencs of the growth of the
core ciies i the GBA, and nenture new develnamsnt opporuniies. Echong
with thess dividends and opportunities in 21 dimsnsions, magnitudas Bnd
enthizam, the Groupowil contnus to imorova the urban functions and qualty,
cotimiza the urbar soatial and functional layout, bring peocple a bettar and
muora farlunats e, srd make the cibes At for Yiving, workng, learming, doing
bemsiesss, lrawnsliog and caring”, Ueeeby elfsctvely pulling ils goal of baing tha
sl respeclod cily vadue-Crealor inlo practics.
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Financial Review
Revenue

Thig Grooe's revonug mainky comorised of revenue from sakes of proporlics
Pl Tor sk, legsineg of invesimen! praperlios and comprenensas sohrices, Tho
Groun’s revenui 1or e yoar ended 31 Doecambior 2023 was aporcsmatily
HRES 178 mibicey 022 HMBZ 34005 millian], refresealing an incrasse of
apmrmedrnately 161.3% as comparsg to the st yesr, wheh wss manly oue o
the noresse n revenue from sses of pronediea hed for ssle recognisac curng
the repoding penod.

HHERE
W ik

TREAEESESEnE el - IRERDSE
Le Bl S - BE FoZF+ _HZ-+—HEFE.
F MR RA LN ITERRLI S —2F « AR
W0 AE T - AT e 0% EMhEESH
PIREAE A0 H G L A e R A .

Ircresza’

023 anos [decrazss)

—®-== —W— pecn | -
RMEB 000 MG GO0 FME g %
ARRT AREETE AW %
Final sstate devslopment and zales B2 AEEE ) €5 i S E010, 846 P.211,312 4,790,554 3.7

Commencizl nroperty investmant [heteil £ ot ok

and operationa 00,854 TOE, 042 {1,188 -0.2
Comprehensive senices ey 405,908 437 BBT 21,530) -5.1
Tatal o 6,117 628 Z.040494 3,776,707 164.3

Fior the yesr ended 31 Deoambse 2023, the revenus from saes of propsrisa
kald for sale was approgimately RMBES 0108 million [2022: BMB1,211.3
millian}, reprazenting an increass of approgmataly 313.7% a5 compared ko
last woar, which wes manly atbibwiable to the sales of LVGEM Royal Bay ard
VGER Intemetional Garders. The Group's lolal gross Noor area of properties
Pt Tor safo recogrised as revenug during the yosr encod 31 Decomiber 2023
vk appreximatoly 252 887 souare melers 12022; aparexdmatoly 175,323
gouart metors,

Fevenue from kasing af mestment properies for he year encen 31 Decemina
2145 was spproemately FMBAN0.9 milian [2022: AMB 021G millon). The
Croun's commercial propertiss are 8l kansted in core arers. The properties
are rainly operated undsr the branda of *Zol” and "NED. Disrsgacding the
oooupsncy rate of Hong Kong LVGEEM MED, the occupanay rate of ather
imeestmant properies 835 5t 31 Decamber 2023 and 202 maintained art 2 high
lewel of over B0%. The ocoupancy rate of Hormg Kong LVGEM NED as at 31
Diecembar 2023 was 71% [2022: T1%L

Thi Groug oreddos comarenersne seracos o cuslomens and Lenanls of ils
resdentisl e commencial propertios, These Compronensive sordces inclada
prapcrty management scrdcos, hatd oporations, rencvations and othors, Bor
T o onckxd 31 Decoembxoe @023, comprohongiheg sorvicos of the GFD'JD
cenerated revenie af snpeaximately EMBL08 U millian (2050 HMBA2 7.8
milicen), representing a decrease of approxmately h.1% a8 compared o the
last year. The cecrrsse wad marly striutable oo the decrasse of rseemue of
LWIGEM Hotel in 20023 ma aompasd werh that in 2022 which was recristionad
a8 a government centrs for snidemiclagical mvsstigation.
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Management Discussion and Analysis

Gross Profit and Gross Profit Margin

For ho wiar ended 31 Doocsmoe 2023, the Group's intograled gross profil was
approsimately BB 1.576.3 million (2022 AMEB1, G327 million), representing an
Inzreass of pproamately 52 % as comparsd fo last year, and the miegratec
gross profit rmargin fior the year ended 31 Decornber 2023 was approximately
25.8% (2022 44.1%). The fluctustion of grosa profit was mainly caused by
the increasa of rovonuks recogndion Trom sles ol properiics ang e e
recognisad under dfferenl oroject porlldlio. In 2022, approximaloly 52.8% of
thie revenue was derived fram the projects in Huazhou, weth a kwer onst of
propeeties anicd as comparssd ta that of Zhuhal whilks orly approximatsy 15.4%
G IhG rowenue in 2023 was corved am the prajects in Huazhou, The ncomea
fram sales of Jwhai projecta (LVGEM Raoyal Bay and LVGEM Joyiul Town)
anid LVGEM Intemations Gardan ancounted for approsimateky 8499, (@002
22.0%) and 15.4% 2022: 52.8%) of tha Wolal revenug n 2023 respoclively.

Selling Expenses

Far the year anded 31 Dacemhber 2023, =aling expenass of the Group
amoanted 10 approximately RBMB2LE.4 million (20220 RMBIIG.S moon),
reprasanling an increase of approdmately 1392.9% as comparsd 1o the viar
o to the incresse of property sakes recognized in 2023, The seling sxpensss
mainly Included adwertsing expenses and sales commissiansg o sales ot
efr e gle

Administrative Expenses

For tha vear ended 31 December 2023, adminisiratve sxpanzes of the Group
amncanted o approximately BMBASA.E million [2072: HMBS5E.2 mitiam),
reprasentrg & docrease of approgimately 17.9% as compared 10 e st
year. The administrative exparEes mainly moluded the legs =nd profeszional
fes e inrelstion to the cnshare anc offshoss financng actwiies in the
currarid year.

Fair Value Changes on Investment Properties

Trie valuatinn on the Group's inveatment propscties 23 at 30 December
SRR was condusten ny 20 ndensndent property vaLer and the direcinms of
the Gompany which resulied in e far value less on invastment properlies of
approximatey BAMB1,151.5 milion (2022- f=ir vale gain of RMBE,054.1 milion)
fer thi yzar encicol 21 Decomber 2023

Finance Costs

For tha wear ended 21 December 2023, finance costs of the Group amounted
1o gpproxmatsly AMEBT, 744, 1 milion (2022: BME31,786.6 milian), reprazenting
a docrcass of soproxmataly 2.4% as comparcd 1o kst yoar dud to incresso
ol interesl capitaksation in Baishizhou Prajecl during the vear, The Grodp's
aversge finance cost of mereat-bearing Inena was B.2% 202 G.9%) far the
wear enceecd 3 Denamber 21204

Incoama Tax Expenses

For the wear ended 31 Decormber 2023, incoms Lix expenses of e Group
armountad to approsimstely RMEERR.S milion (2022: FMBSYE.1 millon). Tha
Grolp's income tax expenses included payments and arovsicns msde tor EIT,
LAT and defermad tax during the year. The decreass of income tax expenses
was mainky the resut from defermad tax credit of fair valua losa of investment
praportios ard oltsel by the increase of prosisian of TIT and LAT in currenl
ORI,

EEEF R
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Operating Results

For the wear ended 31 Decernber 2023, the loss atributabke 1o owrers of the
Comparry was approximately BMB2.126.5 million (2022 AMBTI0.1 millian;,
reprasenling an increase of approdmaloly 1971.2% a8 companad Lo The last
o

Liquidity, Financial Rescurces and Gearing

Serk natances and cash cluding estictsd hack depesits and plenged bank
dapratsl as at 31 Decamber 2063 amaunted to apprmomatsly AMBL 016
milicn (2322 BhBEEDS0 milion). The Group's hank belances ard nssh are
derominated in FAME, Hong Kang Daolar *H<3" and LISE.

Tha Group had fots bormowings of spproxmatsly RMB35.350.0 milicn 23 at
31 Decamber 2023 (2022: RMBE34,351.7 milion). Bomowrgs classifed as
current fabilties ware apprommatsly BMET9,006.1 milion (2022: AMB12.758.8
rmilicn}.

Rk

fE—B - ST BIHER - AR L E
ANBAEREIBSERALCT - AEWTIDATHAE
L BT EI 2% -

ERHL FHARRATRAEEE

BZ®-SFT-A0=S -0 #TEMEREOESR
HETFIAERRTTFNARAERLNEE0MTI—E
—oF | AEWLE0S0S M - A MEmEITRERES
HASE  a8r BEriE -

o=+ —A=+—d  S2REfRERNSAEY
AEACNOEMm =M o—i=: AR# 05 TOMT) - T
MaERNEEORENAAER IS IT AL - F - -
i AE¥I2TEEEE AN

Breakdown of total borrowings i fis el
By currency denomination mHEEYRS
2023 2122
—g-=F ¥ =
RMEB 000 ANE R
ARHTE AEETT
Denarminated in FE LA EREEE 24 556, 203 R 4H2 130
Oenarrinated in HKS WA TAHE 7,367 TEE H.540 Y
Deraminated in LSS BETHE 3,426,010 7317350
35,350,001 24,351,713
By e o ittt nates BEEETRAER
2023 2122
—g-=F =¥F=_=
RAMB 000 AE R
AEHETE AEETT
Flugcd interest ratas |45 I 6,578,834 11,5482, 202
Varabip interest rates FEehp|E 28,771,167 o3 Fag 511
35,350,001 34,351,713

Tre Group's geaning rato 88 &t 31 December 2023 was spproomatsly 106.6%
(2028 50.35%), which was bassd on nat daiot (ota intarest-bearing loans net of
b balances snd cash finducing restricted bank deposits) ower total souity.
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Management Discussion and Analysis

Current, Total and Net Assets

Az gl 3 Decarmber 2023, the Growo had current assats of approximately
AMEBESS 3577 million (2022 BMBSE, 0404 millice) and current Babilibes of
approsimately AMBE3S 3735 millien [2022: AMBEZE,7T2.7 millicn], which
reproscnbod B decresso innel corrgnl ssscls rom approkimatay HMB29,257.7
milian as al 31 Decembor 2022 10 approsmatdy RMEB20.578.3 milion a5 al
A Becembor 7023, The dedidasa in ned aarcnt assels as at 31 Decombor
AOEEE was mainly atibotabie to e decrease of bank bEances, the inceass
ot corfracted kabiites, accnials, deposits recsived and cther payables and
cument porion of bomoswangs, which was parially offest by the increzse of
proparties uncer cewslnpment for sale, proneties Feld for 2ale, depoaits paid,
prenayments and other recsivanles and the decrerss of curent portinn of
sanior notes and nonoa.

As at 31 Decembar 2023, the Group recorded total assets of spproxcmatssy
RMET108,512.8 millien (2022: RMBA3,704.6 million) and otal Fabilities of
appromimaloy BMETS, 123.5 million (2022; BMBEETZE1 millian), reprosanting
a liabiflios o assels ralio of approsimalcly 72.2% 12022; 88.9%) Mol assels
o the Group wore apperoxdmalely BMB2D, 3080 milics 2022; HMBEI0,576.5
milian) a5 at 31 Decoioor 2083,

Far the year encied 31 December 20023, the Group was able 10 ntiisa
its temal reacurces and debt and eguity financing to mest the funding
reruirsmenta for the devsiopment of real estate projects.

Charge on Assets

fs at 31 Decemper 2023, oans of approwimataly BMB30,524.2 milion (2022
FMB24.235.8 milbor) were secursd by properlies under develooment for sale,
properizs hekd Tor sale, investrment prooarlies, oroparly, plnl and squioment,
aouily instrumants al FYTOC and plecged bark deposils, dividond rocayatics
oo gouily instrument at PYTOCT and other plodgod deposits of the Group
respacivey in the total amount of approxieabol BMB2EREE.T milion (2022;
HMARAE L0068 milion]

Contingent Liabilites

As at 31 Decamber 2023, the Group had financial gusrantss contracts refating
o gu.iarantess in respact of mortgags faciites for cadain purchesars amountng
o approximately BWISA,879.7 milion (2022 RME32,525.% milion). Pursuant to
the terms of the gusrantass, if there is default of the morgage payments by
thasze purchasars, the Group is resporsibke to repay the outstanding morlgage
loans tagather with any sccrued inlenesl and penally owed by Lhe delaulbed
porchisers Lo the bankes,

Tha Girowp™s Guaranteo period commences Trom the dates of grant ol tha
roksan] metgage lnans ancd erels woan the eadier of e buyer ckilainicg the
indhddiial property oweershp cetilicgte of tha bl setizment of motsgoe oans
Ly the Leseer.
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The drectors of the Company consider that it is not probabke for the Group to
suslain e less under those guaranlees gs during the paricds under guaranloes,
I Growg) Can laka owor Ui cenorships o he relalod proosrlios urdor delot
and sl the pn:npcrli::s 1o recover ary amaunts gaid by the Group Lo the
Dk, Tho (Erou has not recoanised any detored incame in regooct of theso
auarantoos a5 15 Rair value 15 corsklenca 10 De miniral By the dirgatoes af the
Compary. The directars of the Comaany also consider that te falr mases
wakie ot the underlying properties s able o oover the outstanding morgage
oans guarantesd by the Group in the swent that the purchasess defaul
nEyments to the barks for their morgage lcans.

Exposura to Fluctuations in Exchange Rates and Ralated
Hedges

Almesl al of the Group's operating aclivilies are carried oul in the Mainlard
China wilh mesl ol the lransactions danominaled in Bénminkd, The Group
i cxposoe 1 Toraior curancy risk arigsra rarm the edposore of Hang Kong
claliars and United States dolkss against Henminkd 25 a nesat of cordain cash
Fancas s Inans ¢ Hong Koeng dolaes of Liniked States dollss,

The Group does mat have a torslon curency hecging poliey. Howewar, the
Directora monitor the Group's foregn edsnangs exnnaurs clossly and may,
depanding on the circumatances and trend of forsign currenny, coraidear
adoptng approprate forsign cumency hedgng policy in the fuburs.

Treasury Policies and Capital Structure

Tha Group adopls a prudent approash wilhs respect 1o beasury and funding
policies, with & locus on risk managenianl end Farnssclicns thal are drecthy
relabad 1o tho underlying Dusingss Gf th Group.

Employees

As 2t December S0ES, the Group had a staft rester of 2200 (Foes: 23704,
af wihch 2177 (2028 2 0384) employess were hassd in the Malnland China
arc 32 (202 26) employess wers based in Hong Kong. The ssmureration
of emplaysss was in e with the markat trends ann commansurae o the
levelz of rermuneration in the industng. Bemuneration of the Group's employess
includes basic zalaries, bonuass, retirement schems and long-term incentives
such as shara options within an aoproved schems. In addition, training ard
dewslopment programmes are pravided to e Group's emoloyess on an on-
i bess throughoul the Group,
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Biographical Details of Directors and Senior Management

Executive Directors

Ma. HUANG Jingshu, 2ged 36, 3 20 Execirive Director and Charman of
Lhe Gompany and i respansitle for the ovorall business develeprment of
Lhiz Cosmpany. From August 2012 1o July 2003, Ms, HUANG soreed in e
Guangzhou brancn of Dokedla Touche Tehmalsu (Soccal Genord Parnorship)
and fr l2st oesition was analyst af Gorporate Hisk Mansgemen? Soragn
Divigion, whess sha was primarily responsible o providing professicrs
sapdces to clents. Snne Novemner 2010, Mz, HUAMG stafen senang in
Shenznen LWVGEM Entity Management Group Oo., L, (35d TS S E
BERE R E T and e position was the vice gensrs manager of the
investment marsgement deparment anc was reapanzble for corporats
ocevalopmant and planning masttars. ke, HUANG obtzred her SBachelor of
Arts with Honours degree ™ Accounting and Finsnca from University of Sxstar
in the Uniteg Kingdom in July 2010, and her Master of Scianca degres in
Apcouriting and Financs in Movember 2011, Ma, HUANG was appainted as an
areculme direclior and e chairmean ol e Compeny on 15 KMay 2014 and S
Jurez 2014 rospaciiviey, M, HUANG & ho daughler of M, WORG Borg King,
tho controling sharchaklor o th Sompany, [ sistor o M HLANG Hac
Wuan, am moecutive direcior ot the Company, anad the cousir of Ms. LY ulol, an
exzcubue dircic af the Company.

Mr. YE Xingan. aged Gl is an Feecutive Director of the Campany and is
respanainle for the cveral project develonment and manzgsment and husiness
brarding management of the Compamy. He joined Shenzhen LVGEM Entity
Menagement Group Co., Ltd. (FE3 TR LR EEMEE 5 in March
2007 and servec 85 the sxecutive vice oresident and was responshis for it
cverall aperstion managemant. Prior ta joining the Company, fram March
1993 1o August 2002, Mr. YE served varous postions in #FEHGEEGREE
Fun (Chma Vanke Co., L), a compery primarily engaged inoreal estals
cesloprmenl, From August 2002 Lo March 2005, Mr. YE sorvad o8 o dinoclor
and gereral managsr ol Sheridu X Investiment dustey Co, L, B
EEEEARTERLED and was primarily responsiol: o overall managenent,
Fren March 2005 to March 2007, Me YE senied as o divgcioe and goners
manacer of Sheharen dng Heal Fstate Investrmest Dessdopment Co, Dt GF
SRt E i S 1S =]) and was primanty responsiie for s overall
rmianagement. Mr. ¥E cbtained His assonace degres in aooourting fram Jiangxd
Corllegs of Finance and Ecoramizs CLEFFERE. now known as Jiange
Liniserzity of Fnance and Economics (T LEf & X 8 n thae FRC in Jurs
18346, and he studied courses of master's degres in business administration
at Imtermational Susiness Admirvstraton School of Univarsity of Internatons
Businesz and Economics (TR E SR RN THEH 2% in the PRC
from Sepltember 2000 1o Soptermber 2001, M. YE was appointed as an
pculve dirscler al e Company on 15 May 2074,

Far identficanon puposs anly EaTia sy
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Biographical Details of Directors and Senior Management

ESFEATEARZRE

Mr. HUANG Hao Yuan, eged 22, is an Exscutive Direcior of the Compary
ard is regponsEblo for invesimenst groperty oparation and management ol the
Sompary, Mr, HUAMG joingd Shenzhion DWEEM Entily Management Growo
o, Lt GRUITTE 32 S5 LMW 2 A in 2014, ard served as the
ety gonorl managor al the Investment and Desalopmont Cente and wes
responsilie: foe farmulating its strategic doevelopment and easiment plans,
as well 83 respnnsinle for prossct ssecution anc the evaluation of potential
arojects. From August 20E to Feoruary 2017, Mr. HLUANG served a3 a
aenior imvestman mareger of BEEERE B S5 (Boshuang Assets
Maragesment Do, Lta®) and was sesponsile for progct develonment and
svalation and monitorng of invesments. Mr. HUANG possesses 10 yesrs’
warking exparience in the real sstate industry in Ghina. Wr. HUANG was
appointed a3 an executive dirsctor of the Company on 21 Feoruary 2017, Mr.
HUAMNG is tha sen af Mr, WONS Hong King, the contraling sharahoider of the
Comparry, e younger brolber of Ms, HUANG Jingshu, on essculee director
ard chairman of e Soempany, aod o cocsin of Ms, L Yulei, an aesculio
director of the Gamaany,

M. LI Yufei, acod 335, 65 an Exccutive Dirgctar of the Company and is
responsible for huesan elataons of the Company. Mg, L sereec varaes
ansficrs o jE) B3 a ELER 2 452 5] (Shenrhen LYGEM Aeal Easate
Develnpment G, Lid.7, & sunsdiary of the Sompany, from Febary 2015
to Decamier 20118, namely, the assstant 10 General Mansger of the Cos:
Maragemant Denarment, an invsatimeant marsger of Strategic Inveatment
Management Deparmant and an officer of Fnance Department, respectiesly.
bz, Ll joinad LVGEM (Suzhou) Real Estate Investment Gompany Limitad, a
subsidary of the Gompary, a5 the assistant to the chairman of the Gompary
arvd the head of the Ganeral Managsment Department of the Company in
January 2019, Mas, L was aopoinbzd as o dneclor of Chinag LWGEM Properly
Huldings Limited. a company indirecly whally-awned by the contralling
shargholdor of the: Compar, M Wong Hang King, in August 5070, s, L
abtaEned the Degres af Bacholor of Science in Esanamics rom The Qucen's
Univgraily of Bestast in the Uritecd Kogoam o July 20153 and @ Dagees of
Master of Soencs in Finance tram The Linkeratty of Manchester in the United
rorgdam in Messmbsr 2014, M. LD was appoitted as an executive director
af the Company an 1 June 2082, Ma. Ll is the cousn of M. Huang Jingsh,
an sxpcdive dirsctor and the chairman of the Company 2nd Mr. Huang Han
“¥uan, an exacutive director of the Sompamy: and the nece of ke, Wong Hong
ing. the ultimats controling shareholder of the Gompany.

Independent Mon-Executive Directors

Mr. WANG Jing, agcd 35, & on Indepencent Mon Excculive Direclar o
I Campany and is responsibie tar proeding indapendont udgement ard
gorutinising the padarmanco af fhe Comoany. Mr, WANG has sorved as
a vicn president of JDACom, Ine from August 2018 19 Jaruang 2025, Mr.
WAMG has sereed as an indepencent dlrector of Dark Horss Venhuee (Bejing)
Technoiogy Co. Lid (A% miHE R S E R 5 58251 fa compesy llzted an
the Shenzhen Stock Exchange with a atnck code of 30688} from Jsnuany
2016 ta October 2021, Mr. WANG obaimed his Bachelor of Enginesring
Degras from Haelongjisrg Business Scoool (TS in the PRS i Juky
1980, and his master's degree in busiress sdminatration from Uriveraity of
Imtermaticral Business and Economics (T R B AL in the PRS in Juby
THAT. Mr. WANG was appointed a3 an rdeperdent nor-erecutive cireclor of
the Cornpany an 15 May 2014,

P Sderntieation povross gl #0903 EY
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Biographical Details of Directors and Senior Management

Ms. HU Gin Ing, aged G2, is an Independent Mon-Executive Director of
the Cormpany and is respensible Tor provideg independenl judgemenl and
sorulinising the perlormance af the Gompany, Ms HU has over 29 voars
Gl asporience in accaunting and Trance, Ms, HU was aopointed a4z an
indopondent dirscior of Zhen Ding Technakygy Hakling Limitad, @ company is
listea on the Taman Slock Excnance with a stack Sode of 4853, an 30 May
F0EE. M, HU was sppolnted as an Independent drector of Acer Symergy Tecn
Corp. (EEEFRE O AR ST and Yigor Kabe Camrmgany Limited, all of whish
were Isted an the Taipr Excrange with a coos of 3360, Aral and 27533, an
2 ume 2023, 15 Ontober 3078 and 28 Jure 2019 respsctivaly. Ma. Hua has
b=en tha woa charman of the board of Benalife Managamen: Limited” (5 &
FErREH &M HER LT sinoce Feoruary 2018, From barch 2011
to Jure 2020, Mz HU has ssrved as an independsnt rnon-eecutive drestor
o Enterprisa Ceselopment Holdings Limited (- Z¥ERER 200, 8 company
iz listed on the Hong Bong Stock BEschange weh aostock code of 1808, From
duby 2017 Lo Jurg 2020, Ms, HU has sorved a8 e chanman of the boded of
cireclors af Benapal Ca,, Lid, EEREEEEFE 2 AL Fom January 2005 1o
Juky 2020, bAs, HIL has soricad ag the dinector of NHL CP& L1, Horg Kang,
From Mossmibor 2093 1o June 2027, Ms, HU has sorod 85 an incepancoent
no-pxecidlve directar ot Superacttes Groun Company Limitad (SRS
85 ST [farmerty snoen as United Pacifie Industries Limited 84 T2
HE T 8 company ksted on the Hong Kong Stank Exsnanas with stnck
ook af 176, Me. HU cbitained her degree of Bachelor of Ans from Nations
Taiwsn Universty in June 1881, har cegres of Master of Sciencs from Bamry
Univarsity in the Unted States of America in May 1888 and her dagree of
Mastar of Business Administraton from Florida Internatioral University in tha
Urited States of America in Aogust 18200 Ms. HU is 2 mamber of the Homg
keng etifute of Cerlified Public Accoundants and a memiar of the American
Inslitule of Cortilied Public Accounlants. Ms HU was appainlec as an
indepondent non-esocutive dreckoe G tha Company o 15 May 2014,

Mr. MO Fan, agod 47, 15 an Independent Moo-Executive Diceios of the
Company ann 15 responsible tar providing indepenoent [udgement anc
seadinising the peramnance of the Cormpany. Mr. MO kas over 17 years of
exnereEnce in financing. M. MO cussctly serves as a Ghiet Frarcial Officsr
of the joint werure company of Vanke Serdoe and Cushman & Wekefield. Mr
MO chtainad his Beohelar of Business Adminiztreticn dagres and a Bachelor
of Communication Engnsserg degree from Zhejiang University in the PRG
in June 2005 respectivaly, and his Mastar of Science degras in Banking and
Finance from Loughborough University in the United Kingdom in Decamber
2005, Mr. MO was appointed as an mdepandent non-executive director of tha
Carmpaaery o B Aprl 20189,

Senior Management

Mr. REM Hongbing, agec 55 6 the vics presicent of the Graup and s
responsible tar the project construction snd devekipment. Mr, HEN joined
the Group In March 2001, He han sersed vadaus positions Inciuding the
wie gensral manager and gersed manager of Zhuhal LYEEM Real Estats
Cevalopment Co., Lid, (SREE S 2L WA 5 and was responshls
for project devaiopment. Priar o joining the Group, Mr. BEN served as vanious
pasitions in Shenzhen Huatai Enterorises Company [ 84 %2 T and
was responsble for technology and engineering mattsrs. Mr. FEN cbtainec
his bachelor's degras in rdustrial ard civl buildings | T % 25 F3* 5 from
Yarazhou Conslruction Engireanng nsbiiuke (B3 2% T8 in the PRC in
Juby 1958, and his Masior of Business Adminslration degrag ram Universly of
Wales 1 Jaruary 2012
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Directors’ Report

ESEHE

The direciors of the Company (the *Direclors”] are pleased o pregant their
reporl logethe with the acdtod consaidated Anandal slaberments for tha wear
endid 31 Decornber 2023

A rodcw af Thie Dusingss of the Graup dueng e yoar UNoc: ressss and a
cliscussion on e Group's futurg Business dovelopment, passinle isks and
Jeertainties that the Group may na tacing and mpoctant seets attecting the
Cempany couredd durng the year ended 31 Decermines 2023 are arovided in
the section headed “Chairman’s Stetement” on pages & 1o 8 ano the aection
merded ‘Management Discussion 2nd Analves” on pages % to 24 of thia
arnual report.

An aralyss of the Group's performance curing the year enced 31 December
2023 usng finarcig pardormance indicalors s prosided in the section headed
*Maragamenl Dissussion and Arabess” on pages 9 1o 24 of this annoal repor,

Principal Activities

Thiz GEraup s prncipally eogaced in proacty Goeciapment and propesty
Inuesiment DUsessp

Compliance with Laws and Regulations

As at 31 Decamber 2023 and up 1o the date of this annual repor, the Board
wids not awars of any non-complancs with the relevant [2ws and ssouations
that hac & sgrificant impect on the busresses and operations of the Group.

Environmental Policies and Performance

ez Grcup recognisss amdroeemental protection s ol vild impartancg o the
Ieng e disvabaprnanl ol B Graup. Inoardar W0 minimiss tha environmental
Impact, the Graup il coeitinus B evioe and imgpeone the eiicctivencss of its
resanGgement practicns rom tirne o time

“Ersirenmental, Sncial ant Govemanse Benart” will be publshed at the same
tirme as the publization of this annaal report. The Engleh s Chiness varsions of
the "Emirormantal, Social and Govemarce Report” are svrlzhie 0 be viewed
andfar downloaded on the Company's wabsits at wew higem-china.com
(by clicking “Announcsment & Cinculars” undsr the section headed *lnvestors
Felation=") and the Stock Exchangs's websita st wewser hlsnnews b

Results and Dividend

The rosudls o tha Groug Tor the year encied 31 Cocember 2023 ad e slate
of abisrs af the Growo 2l that cade ao sat out in the consolicaied Frandal
statemends on pages 64 1 196

The Brard does nat recommended the payment of any final dividend for the
wear anded 31 Decemines 2063,

Convertible Bonds and Share Capital

Details of the movements in the Cormpany's convertible bonds and share
capita dunng the year ended 31 December 2023 are set oul in rodes 30 and
33 o Ihe comsclidaled Tnansal stalaments.

Heserves
Dotaits of the: movemants By the resenes ol the Groun during the woar arg so8

aut i the consstidatad] statement of changes B oequity.

LYGEM {CHIMA] REAL ESTATE INVESTMENT COMPANY LIMITED
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Distributable Resarves

Pursuant 1o the applicable stetutary provisions of the Cayman Isiands, tha
Cormiparny s resanas available Tor distribulion as al 31 Dosembar 2023,
amauntbed o apgroximatel BB 0873 milicn |2022: SMET 153.6 milion),
Donations

[Dunng the year endert 31 Decemners 2024, the Group mans chartabie
cordtions mourting o RMSELE KL

Property, Plant and Equipment

Cetriz of the movernanta in the property, plant and eguipment of the Group
ara sat aut in noe 15 to the corsoldzied financial statsmarnts.

Principal Properties

DCetals of the princpa oroperlics lor wvesteent porposos and groperlies undorn
covalopment for salo ar ol out on pagoes 198 e 208,

Pre-Emptive Rights

There is ne provzion far pre-ermgative dghts under the Company's articles of
assanaton or the lews of Gryman lslends, which wood oblige the Company
to offer newe hares on a pro-rata basis o sxisting shareholdacs.

Tax Relief

T Covnipenrry is not aware of any rgiel froen laxabon aveibble o sharcholoers
Ly rason Ol i bodding of U Company's shares,

Financial Summary

Ao senmnany of e resuits andd of the assets and llsndbes of the Group 1or the
laat fve inancal vears B set cus on page 197

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

Maither the Company naor any of its subsidianss has purchaszed, sold or
redeamed amy of the Gompany's listed securties during tha year.

Directors’ Report

Es=eWE

a4 53 I i

ElF2AREH I EFEEN  BogED=E A=+

H-F®on2o#HSEERNAET 0BT AR =S
e AENTS3ETEL) -

bizE

RE—S-=F|ZH=1—0LFH =1sesfEs
Fi S A B L DOOT -

¥ BERRE
AR % - RSB T T SRR R

15 e
FTHEME

tHFEAAENLFNRER R e R 2SR RS E e
EHER -

BxBE®

DR T R A T b B R R AR A R MR
Mgy HFdurmER s ERERERG -
EEES

LI R bt S R R L S R TE - IR ¥
g

HESE

FERE LT S L EER S ERERAE
197 A =

MEE - HERREELT EHES

FERBRELMHBLEFRFENTBME - S®i@EEE
ENLW P

Rt E BT 29

i - S R



EXBEHFT GRID AR ENERF 2023 FEME

-—— 1_——-—- -‘- _—

Directors’ Report

ESEHE

Significant Investments, Material Acquisitions and
Disposals of Subsidiaries, Associates and Joint
Ventures

Crirg tha year endad 31 Destmber 2023, ha Goup did nol maka iy
signiiicant imsestments, noe material accusitions o diepasal of subsidiarios,
associate and oint ventures that would constitute a discloscebis ranssclion
wrcky Crapter 14 of the Listing Fdes.

Sased on the finsnclsl and ligquckty nosition of the Group (aith oetals set oot
in the parsgrapns heacsd “Laquicity, Firancial Reacarnes and Gearng’ of
this repart]. 10 the best snowedge of the Company, ths Company expscta
thar it wil be able to mest itz ssdamption cblgstions undar the outatanding
comeartiole securities msued by it

Directors

Thez cirecloes al e Gomosry durng the vesr and ug 1o he dale of this report
Wt as folows:

Executive Directors

s HUAMG Jmgshu (fohavmant

PAr. TG Shoushun (Shis’ Eveoubive e
bdr. Y'E Eingrn

br HUAKNG Haa Yuan

Bz, LI Yufii

Independent Mon-Executive Directors

P, WAMNG Jirg
R, HL G g
P, BACY Fan

N acearanas with tha Dompany's aticles of assockation, M HUANG
Har Yuan. Mr WakG ding and b MO Fan, shall reslee from office &t the
farthcoming annus general mesting af the Cormpery by rotasion, e BUANG
Har Yusn and Mr. MO Fan, being =ighls, have nffered themssves for re-
slectior &t the arrual genemml mesting of the Gompany. Mr WANG Jing has
infarmed the Board that he wil not offer kimzslf for ss-slsction at the annual
gaeneral mesting of the Company a3 he neede to focus on his othar busness
commitmants. His retirement shall fakes effect upon the conclusion of the
arrugl ganaral meatng of the Coampany.

T Sompany has receied rom each indeponcen non-ceeeuiive Dirsclor an
annual cantirmation of misfer noependence pursuart e e Fules Goveming
thex Listing of Secoritics ithe “Usting Ruies™) an The Stock Exchanne of Hang
fang Limited he “Stock Bxchange™) and the Gompany considaers such
Directars wers incepencient,

30 LYGEM {CHINA| REAL ESTATE INVESTMENT COMPANY LIMITED
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Biographical Details of Directors and Senior Management

Bingraphizal detzls of the Directors 2nd senior managemant are st nut on
pewgss 25 o 27,

Directors' Service Agreements

Each of e executien Dirsctars bas endoned inho @ seevice agresment wih the
Carnpary and |8 subyect te termination oy ether pary Inthe mannss as set out
In 1the sevice sorepment

The non-gxscutive Diventor 2nol ezch of the independent non-executive
Cireciors have entarad irio A lettar of appointmant with the Company for
tamn of twio yaars; and is subject o tarminaton by ether party in the manner s
sat aut in the letier of apoointment.

Mo of the Dirsslors whe ore propossd lor reecection al the Toerlboomng
annul gencral mesaling have a Service agregment o lellar of appaintmant
wilk tha Gompary ar ary ol 15 subsiciaries ral aelerminals by 1he erpoyng
company within ame yoar without gavment of compensation (ofhar than
slatulory Compensanion).

Directors’ and Controlling Shareholders’ Interests
in Contracts

Save a5 dacksed in note 43 1o the consaldated financis! stataments, nona
of tha Diractars o an entity Connected with the Cirsctors, and conmoding
shansholders of the Gomoery had a matenal beneficial interest. either dractly
cr indirectly, in any contract of significancs to the business of the Group to
which: e Cormperry or ary of ils subscleries wees g perly during the wsar,

Remuneration of the Directors and the Five Highest
Paid Individuals

esals of the rernoreration of the Directors ancd the e hignest pald eclackasls
are sataut innote 11 o the consolosted fingncial statements.

The remureraton of tha Dirsciars and aeniod managameant iz determingd with
refararss tn thar cuties, responaibilities and neformancs and the Group's
results.

Directors’ Report
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Directors’ Report

ESEHE

Directors’ and Chief Executive's Interests in the
Shares, Underlying Shares and Debentures of the
Company

Az al 31 December 2023, the Direclers and the chial execulive of 1he
Company had tho alkowing interesls in tha shares, underlying sharos and
denentures of the Sompary which word recarded in tha reaistor reouired to
b ket by e Company pursant 10 section 3582 o The Secunties and Futues
Crodnance (the *SFO%, or &5 atherwlze nottedd o the Comnany and the Stock
=xchange pursuant to the Mods! Code far Secuntles Trarsections by Directors

BT o+ -A_+—3 ' ETEFARRESEANE
(| B B AW R RS2 A B R IEHRIT - BT R
FLAEETRAMRELFIZAD - Akt Rl TR
ET AT RS - i L RARSCaE R T
AMEMGETT 8 5 4 BN R B R T
R b R gl

of Listerd lasuers 38t nut in Appendx G3 of the Listing Rules ftha “Modal

Cnre").
(A} Interest In shares and underlying shares of the Company (A) RO E el R e A
Mumier of Approximate
undarlying shares percaniage of the
[undar aguity suad share
Long pesdlion’  Capacity/Mature Mumber of desivatives of the Agaragate capital
Husnber of Direclors Shord pasition  of inferests shares hald Coenpany] ekl inberests  of the Ceenpany
Fis RRERES
iRELARS E=EAT R
it SA/MR SB/WEEN  FWENSE  GEIAT)  #EAR  REZESESH
i HUIAHG Jngsto Ly Passilen: Boneiciany ol a s 2,400037,500 2A00000,000 70E%
e 1Y
EEL i SRS A L
Lang Poskon Iviernshs of SpousE S T L e K e L I i 4LRTR
i L eage)
Lang Poskan Bawina cwner - o S0 Relts L5KL000 [0
e mEET Taf3)
M. TANG Shouchun Lang Peekion Bawaica cwnar - T00000,000 oss 3 10,330,000 0%
ERsLE ¥E iR L el
I YE Mg Loy Positon Barktica owrr TOO00 300 e 10,334,000 0.20%
EREIE i RiEER L el
P, HUARTG Ao ien angy Poshion Braician ala sugs 400000 = BAIEELDO0 4T 0ER
it 4
ERERE i SRR A i i
Lang Poekion Bansina owner - 4 S0 Redts L5000 [0
e WEESL Thafs)
Mz L s Lang Paskior Banaida owner 20,000 - o.000 000%
AR FE WiFkg A
M. WANG S Loy Peesion Barericial oy 000300 Nste 395,000 0.06%
Iafs LT3y RiEER A el
N HL GinIng Lang Pasqien Bonicial cawne SOO0ED Mt 30,00 NGk
Lk § i HitlEs s
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Directors’ Report

Es=eWE

Directors’ and Chief Executive’s Interests in the BEREIETHRAERELAMNES - HE
Shares, Underlying Shares and Debentures of the BR{E®FPHENREEER)
Company (Continued)

(4] Interest in shares and underlying shares of the Company (&) 530 B4 8 AT 5 4H B0 BR 40 = HE & (80D

{Continued)

Werles: Bl

1 Mg FILANG Jingsho and Meo FIUANG Han Yias are deermead T 1 FRRMI | EEREEEaENREES R
b iederestan o 2400000000 shares in the Company by vitus BESaRaE s - Sl RS T Favalm
o e peng Lenaticanas of the famiy frust of Me IWONG Hang = BHERST TR ETZ 400,000,0008
King tar e purpose of Part XY ot the SR AT

a Mz, HUANG Jingahu iz c=arman to 0B interestad In 2,326 062 422 a ERSTEHNETRNENET e c Wlar T
convartizie preference sharea held by $r. ¥u Jun Jis, her apouss. THRABREFEFREATHRE T &
ior the purpoze of Part ¥ of the 850 2 306,062 A% SR E I e b b T RS -

a Shars options werg granied to the respectve Directors on 258 3 WhEks—T—mFa A - TNEETENER
June 204E, Delxls of share optons grantzd to the Directors of e BT LA i 2 AR TR Tk R By
the Company ara set out i gark (5] of 1hs saction. ET -

Save as disclosed ahove, a3 at 31 December 2003, none of the BlrEREss  R-¥F-=F¥1t=H=+-0 %

Compeny’'s Directors, chief executive of the Company and their LEZER LT ERTRAREETIES AR

assnoEtes, Fad any inferests or short positiang 0 the shasss, underyrg W s w e E ] N S R - FHRERE i et

sharas or debertures of the Compary or any of it asscoiated ElRAEinMEaEmE o RS SR
corpaorations that was requised to be recorded pursusnt o section 352 AT -

of the SFO.
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Directors’ Report

EEEHE

Directors’ and Chief Executive's Interests in the
Shares, Underlying Shares and Debentures of the

Company ([Continued)

e Ep——CWET = T

(B} Long position in underlying shares = share options

TET b A A
NERRBERARREAT ms o

5 ()

(B) FEMARE R = 5 — B

Under the share cption schemi of the Company, share aobon may e REEoEIZWEE: B - BEETE T TREA
granted fo cerain partidpents including the Directors and employsss (REESg 2T HRReT ZFE LR
of the Company and its subsdariss to subscrba for the sharas of tha B = SRR i s W e bR T
Company. Delails of share cplions hokd by e Directors during Bhe year
e 35 Klows;
Mumier of share oplions
BEERE
Bizlanca at
Balano al Granked Exarisad lapsed 31 Decembar Emarcizs
Kame of Direclors  Darle of graed Exerciable period 1 daswary 121 during the year  during the year  during e year 23 price per share
roTy admmiy i
RoR-cE H-F-c%
=k-A +ZA=+-H
5.0 AR TREN SEE HEMEH BENTE FEhia SEE SFETEA
A E 1705 BT
Mz, FLENG J-I'l‘,d'l_' SRR BSA e [ tot v o a20000 - - LE0 | #2¢
wEFLT iz 1 el
[l iR
M TANG Shagchan Z0NE0G DETREICIE - 2T EELE RUELE LR IR RhK] 104
TRTTL st ke
ity BT
P, SE e A 2EURETIE - TR RUTELIH LY LR R 1046
REsgl btz e 2
=t e
P, HUENG Hoe e ZE0E 2EURETIE - 2T NEEE 4,500,000 L5 104
FEREL ey e
ity i ThE
M ARG g ARG 2EURECIE - 2T0EEEE 1,000,000 RIRLE R 1.0
TEes e 3 ey
i el
Tz, B G g 2R G BEURENIE - T Ez e 4,000,000 RIRLER R 1046
SERLT kg Mg
it ! (e
Moz iz
1. he snare aptions are exsrcissols inthe following manner for a 1. FRH R E T MR o S R R R R T AT
panod of 10 years from the data of grant: 138
i A of the share options shal sxedciss on the gate aof the il MEEa0rd B LAMEE_F_~=
grant end up to 27 June 2026; i iy e il =
liil A0% of b sharn options shal esercise upon the expicg of i) MRS —= T B -+
ane year from 2R Jdune 2016 and up o 27 June 2026 and REMN—FEER E_F_A¥FE
=+ Hik: &
i} 40%, of the share oplions shal esercise upon fhe expicg of liE) A 20w —_F—=TEss B+
hasy waaes from 28 Lune 2045 and wn te 27 Jdune F026E, BEMMFERER - -E_F_AFH
—t+Hfgl v
S Dezlails cf fhe Fair valee of the options gronled in 2008 are sel ool ?, BT R auBl e S A R S e R

i nate 38 to the consclidated firancial etatemsnia,
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Substantial Shareholders’ Interests in Shares and FERERFLAMNBCEABERGPES
Underlying Shares of the Company B REE

Sl ew knowen Lo the Cormpanry, as ol 31 Decomiser 2023, shareroicers (clher iy gt e et ~ QR 5 T R
them Cirgstors or chiol exootive of the Comgeey) wine had inlerests or short RAE R ETTERA ARSI B Rl A
pesitions in he shares or undkelying sharcs of tho Gomgan whiz waukd 15 10 BHARESFEEEEREWEZ2EISENE T LAZ
I cisclsod 1ot Gomoany umde he orovsions of Divisions 2 and 2 of Part BGEHE IR S RERIEMNEIeEA T RO
¥ ot the SRO, or which wene reconoen in the reglster rguined 1o be kept by SCHETE - SEE0T ¢

the Carmpary unrer Secticen 1HE6 of tha SED weare aa - follws:

Ordinary shares o R {5
Approximate
percemags
of the isswead
Humbear of ordinary shara
Long pasition/ Humber of uriderlying Aggregate  capital of the
Mama of Shareholders short posiion  Capacity sharas hedd shares hald Intarasts Company Mooy
HELA
ERTERE
HERE  HEEEEEG Bz rEH
BEAEER Rk EL] mk3 o} I} ArEg HEE &g
Chiria LVZEM Praperdy Holdings Liritad Long pesiton Eerefriel cramer 1,26E,756.533 1,205, 78, EES pER= |
("Chire: LWSEM e WEHRA
ARERIEEL SR L FEFR])
Long pocion Ilizegts o coniraiad AR R - 107,142,581 Ak T
PO
Ha AEENEE
Shadt pasion Interests of conmailad = H9R00000 S3000, 00 TR {
OO
HE TELNGE
(50 Gregt Inlemationg Limilsd 130 Graal]  Lorg posifor Inlerests of confralad 1,378, 600,034 - 187290800 LOER i
prporioe
rER AR R g FEIEEN
Ao pasiion Imizsts of confrakoed SaLRELNILL TR = TR pr L TR i
R R
L EpEndn
Rir, WG Hang Bing [ WORGS Lorg poskon Inteeests of conrnlad 1,506 e e - 1R g g fe T t
brny o endvyl
wEnh Rk HA e
Shart pasition Irterests of conTalad - GERD0OOOD  SAE00L000 TS i
PO
BE FEIEal
Lo poesitor Fourdkr ol a bl 2,400, 000,000 2.400,332,000 A7 5% £
T fErtimir
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EEEHE

Substantial Shareholders’ Interests in Shares and TEERREALINEBEEEREGES

Underlying Shares of the Company (Continued) B ()
Ordinary shares [Continued) B IR B0 (80
Bppraximate
percentage
af the kEsued
Number of ordinary share
Long position/ Mumbes of undrkying Apgregate  capital of the
Hama of Sharehoiders. shoet position Capacity shares hald  shares hedd Interests Compary  Sorss
H¥aE
ERTHER
HES AHORRET Exgs
Hl&ﬁ,ﬁﬁﬂ ﬁlz’iﬁl‘ R.ﬁ.‘ FRE HE3 8@ g8k &
Brson Group Limted Loy pastion Bareicia mereEr 2400 000,000 - 2400000007 47085 2
BomEERLT HE RHREL
Evergraen Hodings Limted Loy czzsition Irterasts of contoles 2.400.020,000 - 2410000000 4708% 2
coparalion
i ERIIBEE
Garrrug e Eash Linited Lo isition Irforeats of contiodes 400 K000 28R 000000 47 2
Lol
A EUENEE
\iklan Imvestmants ¥ Limitad Long poshion Bareicia nerer SO0 000000 - FL00000 a5 I
HE WHEEEL
Crira Venka Ca,, Lid* Lomeg masition Irterzcts of commlan S00.000,000 - SLD00.000 A% 32
coparation
A RREERE He EEIBEE
Pky Pralirr Enlurprisee: Liviles Liorg masilion Persor Fawing 4 secuiy 10280000 1,032 B30 20285 4
Fioraslin dhens
i ERREROEEELEA
Lorg seslion Hereicla cene £ E s XL RN 84,000 0] aa% 4
B ArhRE L
Grealir By Anee Homedard Densopriarr,. Long pasilion Irteneeals of contnofed 1363020 1,318 EE0000 2583% 4
Furvd P3P Lriasd coparalion
i HEERNE
Gler By focs Fornedand Peoslmons Lo gtion Iriesoals o solides - LEFEENN 1 MEENDN 2BAT 4
| mitea Lopaeation
AR EEFHRIER AT HA Tl EmEE
Lesus Shavp Intemetiona Limitad Lerg pnsition Sareficia ovner - LARDARIASSE | 28D RRa e M5 &
i HHEEEA

Foir Sieatitica o Durpesss oy SRR
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Substantial Shareholders’ Interests in Shares and iiﬁﬁﬁ?ﬂiﬂﬁfﬂﬂ‘iﬁﬂﬁﬁﬁﬁnpﬁﬁ

Underlying Shares of the Company (Continued) By RE R (i)
Ordinary shares (Continued) R (R
hpigronienate
percentige
of the [agwed
Hurnber of ardinary share
Lamg position' Number of undertying Apgregate  capital of the
Iame of Shareholdars short position  Capacity shares heid shares held Intarests Gompany  Moss
EHLT
CHTERE
KERE  HBEREG BN
.EMS.LE,/-‘EE SERE Ly mEs fRE e BRE EBF
AHRTE Spenal Sinstion Fund, LP. Lorg posion Irterests of conaiad - 1AACRERGE?  7.4B80823B62 e )
ZOpOIEOr
o TELEAN
ARTE Cepila | GF Limiles Luory pasifor Inbenzsts of contralad 148085002 1490423 662 peln i
P
g SEFEEL
AHTE Holaings Lirsles Long positon Intiaits of eoniralad - 1 A80EIREE 1430473 BB 0% i
BFROREN
by} SR N
CHAW Tk B Lorg positon Interestz of conmoiad - |AALBEAERD  1.4B0AXIERE e a
e g
e R FEATAY
Kr. 2l Joda Lorg poeitor Interests of spouss 2404 500000 - 2404 500,000 AT 1T% &
FRELE Fa FEEE

BRCERBREAREE 37
W= N



EXBEHFT GRID AR ENERF 2023 FEME

-—— 1_——-—- -‘- _—

Directors’ Report

ESEHE

Substantial Shareholders’ Interests in Shares and
Underlying Shares of the Company (Continued)

Qrdinary shares [Continued)
feli=n
1. Ghima IVGER is o 21s (o 100% by o Gread, which is in furo owened

(e}

&,

an o 100% by Me. WONG. Accordingly, Go Greal and dre WONG ara
deerad 0 be interested inthe 1,537 2.909,094 shaes held by China
LVGEM

Ainson Groum Limitsd B owned as to T00% by Evergresn Holdings
Limitad, and Ewargrssn Holoings Limited s owned =2 1o 100%: by
Centrust (Far Esat) Limitsd, scting as the truates for the farmiy trust of
B, DN,

‘Weland Irwasiments ' Limied is indirecily owred as to 100% by &5
i # et AR L FlChina Yanke Goo, Ltd.*) Accordingly, sfome
12 AR LFChing Yanks Co., Lid*) is desmed o ks interasted in the
500,000,000 shares hald by Whiand Irvestrmants v Limitsd,

Paly Flalinum Erterprises Limiled is indirectly owned as o 100% by
Giresater Bay Arda Homealand Development Fond (6P Limited, which s
noirecty awned by Greater Bay Area Homeland Investmants Limited &5
to 100%. Accordingy, Oreatar Hay Area Homealand Dewslopment Fund
(GE) Limited and Grester Bay Ares Homeland Investmants Limited are
deermsd 1o beintersated in the 1,316,5850,000 Sharas in which Poly
Plabtnum Erterprizes Limited i= interastad.

Lewws Sharp Imtemational Limitsd is owned ag to 100% by ARTE Special
Suaton Furd LP., which is in turn controfed as 1o 100% by ARTE
Capital | GP Umited, ARTE Capital | GP Limited s owned a5 10 ARTE
frvestimen! Parkbners Limdledd o to 30%, which is iedinectly awoed oy
ABRTE Haldings Limiled, swhich is owned Dy Mo CGHAR Tak He as o
E0%. Accordingly, ARTE Special SBilugtion Fund L2, ARTE Capital |
G Limited, ARTE Holdings Limitad and 8 SHAN Tak Ho are daamerd
10 b irtarested In the 1 230,623.662 Sharss In wivch Lexus Sharp
irtarnaticnal Umeled iz alarested.

M. ¥U Jun Jia 3 deemad to be interested in 2,404 500,000 ordinary
sherss hald by Ms. HUANG Jingshu, tis spouss, for the pumose of Pan
# of the SPO

For e iiGatin Durpesss oy Sl ay
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FTERFERELANEGRERRGPES
g ()

B mAT E (E)

&z -

(5]

mEET RS RN 2R T E RS EELR
FON%ZEE) « B aAEETSERARPES
WA 28 5,077 209, 004 R8 B0 0 3 b A -

Evergreen Holdings Limited S =M ER SR
100%F {4 Mlantruat [Far East) Limted{ER® T
4 2R KRR 5 A A Evengraen Holcings Limited
100%: 7 W -

R E R TR R WKand Invasiments
Y Limited = 100% 48 - Fi - sfEEREGFRLE
R LDEtWkand Investments V Limited 355 2 5%
00,000 N0CTR R T g i .

Greater Bay Area Homeland Development Funed ([P
Lirnite & @3 Poly Platinum Enterpiises Limited
1onEZ AR MASTERZBEEEHEER 1%
[EHGreater Bay Arsa Homaland Dawsiopment Fund
(G Limited 100% 7 §Fm ¢ B LL - Greater Say Area
Homeland Devslopment Fund (GF) Umitsa B A B H
FlFalbr £ 15 5 Tl s A Poy Plebnum Enterpases
Limied ¥4 ## 2 1,316.830,0000: 6% w M E# & -

ARTE Special Sitwaticn Fund LP. WMHALsxzus Sharp
nternational Limited 100% 2 @3 0REARTE Capital

GP Lirnited IZRILgxus Sharo Intsrnational Limifed
100% 2] » ARTE beeshiment Partners Liimifooss
HARTE Capital | GP Limited 90% 2 i - TARTE
neesiment Partners Limited AEAATE Hold ngs
Limitedi: Ep R E L ENcOREL EEHT - E
It - ARTE Specal Situaton Fund LI« ARTE Gapital

GI? Limited + AHTE Holdings Lirnibed & MEFss@E
I BiLexus Sharp International LimiteafE S s
I SR0 s sh2 T = I a T -

Prp bR AT A=l AR Tt Br o o i - ot
B A AT S A R 404, 500,000 T MR i
A -
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Substantial Shareholders’ Interests in Shares and TEREMNALCTNRAEEERGTES

Underlying Shares of the Company (Continued) B HE 25 ()
Convertible preference shares ] 0 B S BB
Approximate
percentage
Murnber of of the issued
comartible ordinary share
Long position' praferance capital af the
Mame of Sharehalders shart positian Capacity shares held Company  Aoes
FiEamE  {FaTCahTEER
HWE B OBk e BEER T BAzRNEE
G LWCER Long prsition Beredria ramar BRI, 478 KRR !
F R 7 TAHRE A
G Graal Lang prafion bitegsts of onvitelien Sofzobatizn S5, [ ATE TRED !
e g ol 1 5
Froird Pre Lmitad Lang prafion Beredria rrarer L L0000 a5 % 2
HEHEAA aE EAFRE L
Shart coeition Oher 264,000,000 55T z
HE i
k. WOMG Lang preition Iteragiz of comrolied comoration ST d3478 HITH £2
W & FEEaifs
Al Group Wes Irberretiond (HoMings) Limiad  Lang positian Bersicia camar 1.060,000,000 o.T9% 3
ERET AR i EalfE
Gioizis Caste Irmematonal Lmikad Long prsition Beredria mramer 126, DA2 492 B RAH o
R2ERERELT HE WEEE N
Grand Bayond Limited Lang poshian Interama of controlied cororation 1.206,062, 492 2B 4
BEsELA i . £ FH
k. XL N e Lang prahion Interasiz of cotralied comorRtion 206,062 492 dap3H S84
FEEEL i fFEzRigs
Motas: Fid
1 Chirg LVEEM is ownerd as b 100% by Go Graat, which & nturm gwned 1 CELEFPERSIORIEHTIRCERTF RS
a5 to MO0 by Mr. WOMG, Accordingly, Go Grest 2nd Mr IWONG FLIDO% TG o UL W6 S w3 B erh B
are cesmed 10 De INCEIES1Ed in the convertinle preferance shares 2 ELfie e AT A S e BT T R S e e

carivatve interasts hald oy Shina LAGER,

2 Pronct Pice Limitent is owered s o 100% by Mro WORKE. Acoorcngly, 2. EmELFEEEARCADORIEYE B - ®EE
Rir, WONG is desmad fo be interestesd o the convartinle oreference #HESRELER AR ELERZES
snaras & carvative interasts hald oy Proud Pirs Limitsa, THETELES -

3. Al Group Wise Intermational (Holdings) Lmitee i ownsd &3 to 100% by 3 FELLERAEFHARER AR AT100% 29

Wi, ¥ Jun Jis. Accorcingly, Mr. ¥U Jun Ja is desmed to be wtereated - i R AR e A AR FY R (SR E R
i T 7 0R0,000,000 converlible preforence stanes held by All Groop Al R 2R .080, 000,000 T RS S EREE
Wise Intermatioral (Helcings) Limied bk i

& Glorigus Gastle Intemational Limdesd s ovwned as o 100% By Grand 4. BEEER S FAESEE AR S a1 00m > T & TR

Beyond Limited, which is in tum owned az to 100% by Mr. 2 Jun Ja FRLALERAABHARAR RO 2R - [
Accorcingly, Grend Bevend Umited end Me. $U Jun Ja sre desmed to BoEdARETIRFSRI AR aSEEARAR
bar imdgrosled in the 1,288,082 487 conveclibk: prefeescs shares beld ERIRT S M F1 266062 402 AR E SRR S
by Glaricws Sostle Intemational Limitee, HRAH -

femi R
N TR
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ESEHE

Employee and Remuneration Policies

The Group remunerates and provides berefits for s employees based on
curranl induslry pracbico, Dscrelionary bonuses ars awsrded Lo stalf based en
Ihe Tingreisd perlonmancs of e Groud and porforrmances of individugd stall,

 ackliticn, shard GRNcNS Moy o Qranico Te chgibdo Srmpicyens I aoecrcance
wdth dhe terms anc conditicns of the Gampany's shaoe aption schemg.

For detalls of the Gompany’s key selatonshiog with employees, pleass refer o
‘Employees’ paragrapn undsr the saction headsd “Manzgement Discussinn
and Anayais" on page 24 of this annual report.

Retirement Schemes

The Groug parlicpates in several defimed contnbution refirement plans which
cover U Grouo's elighie emplowess in Ching, and oo mandatory provident ford
sehrne Tor the employeis in Hong Bong. Partiodars of thase relirement plares
arg ol oul in role 38 1o e cansolidaled francil skalomonis,

Share Options

The exsting share option schemea of the Company was adopted an 2 Juns
#1E. The share aption scheme was =dopted for the pupnss of enzning the
Company 1o grant optinns 1o selscted eligible participants as mosrtives or
rewmrds for their contributon or potantial confibution o the Group.

Details of the Compeny's share option schema end the movemenis in the
share oplions ane sst ol in nots 35 to the conscidated francial stalements.

Management Contracts

M conracts concerning the maragoment anc agministvalion of e whols
o any substanial port of th busingss of the Company wons onterod inlo or
eaiatend chaing the ves,

Directors’ Rights to Acquire Shares or Debentures

Zave as otterwiar disclosed inthis report, no rights to &acquire benefits by
means of the acouaition of Shares in o debentures of the Comoany were
grarted to ary of tha Directors or their respective spouse or chidren under 18
wiaars of aga, or wera any sush ights exercsed by them: or was the Gompany
ardl ary of its subsidiarios e party to any arangemend to enabbs the Disectors,
ar Lheir respecive soouse o childron uncer 18 years al age. b acguire such
rights in ey aler DGy Corponals Tor tha year enced 31 Docarmber 2023,

40 LYGEM {CHINA| REAL ESTATE INVESTMENT COMPANY LIMITED

AMMLAL BESURT 088

fEREFBEE

LEEBEHE HFATMSERRS TS S RART - $
Wi ETEEA B EEMERR TEEEF B THRER
feil -

It 3h - MHERETT IR L AR B IER RS TS
EiRo -

EfCr BRI RREZ TN - MBLAFREAR
EE T A B R B i

BREE

FEESTEEFSH Y 00 Te 0 ilFESH M
ELaLrATEERE RGBS RHsReF
sl F e S M A 536 -

R

roERoE - F L AT OENR S - S
EEFIMEMBTL DT EEES EEREET L ME
G TR B e T e A M E AT A

ERF ST W e AR e B L i 2 B
RIS -

EEEH

T BT AT A B AT R R4 G R
ZEERIIENERRIA -

EREBRONEREE 2 EN

FAFRETAEEEN RECR-=F+-A=T
LExE - Rmah &g i o BEScddam e
et Lol BRI EE TR T e R e
SEAREF  AFD N RE T FE S R REL A L 5
A - Bfp e sk faE S A PR FER1G T EE L Eih
AAEWRRAEES -



EXBEHFT GRID AR ENERF 2023 FEME

Major Suppliers and Customers

The percentages of purchasss and sales for the year attribotabis 1o the
Group's miagor supobers and cusbormons are i 1olkowes:

Furchasos

= T Barpest Supgior ath
= Thez largest supplices combings:d adih
Sales

—the largest cuatomer L5%
— fiva largest customers combined 1.2%

More of the Dirsctors or &ny of their close associats:s or any shassholders
twhich. to the best knowledge of the Drectors, own mare than 5% of the
Company’s issuad shars capital) had any benafical intsrest nthe Groua's five
largest suppliers ard ks T lagest oustomens,

Eqguity-Linked Agreements

Save tor {i) the share aption schcmea of the Compay as disciosecd in note 35 1o
thie conaclklatend francial statements; and (1) e difsrent comvedinle bonds ot
the Company as discessd 0 note 30 10 the consaldated finsnclal statements,
there was nn other equity-linken sgreemants satered into by the Company
wtinh subsisterd dunng the year sndsd 31 December 2023,

Related Party Transactions

Datails of the related party transactions undertaken by the Group in the
roorreil course of businegss are sel ool monole 43 to e consoicated fnancal
slatemenls, The Company has complied wilh Lhe ralevanl disclosurg
reguirements in accardancs with Chapter 144 of the Listing Buoles, Tha
Diirchars bevee conlinrmedd el b related partics Darsactions did nal canstiluie
coevectod ranssclions or sorlinuing corewciod ransaciions uncer Chapior
144 o the |sting Fules.

Directors’ Interest in Competing Business

Mone of the Directors bad any miersst in the busresses which compste or are
liksly 1o compete. sither drectly or indirecthy, with the busresaes of the Groun
that were raguraed to be disclossd pursuant te Rule B.1002) of the Listing
Fuiss.

Environmental, Social and Governance Report

A soparale Crvisonmenta, Social and Goverrance Hepor wil be aublished in
compliaren with B Bedronmenial, Socid e Govemanes Boporing Guide ag
seb ot i Apgencks GF af the Listing Bues af the same tme 25 e pubication
ot his annsl "E|.‘.ﬂ"|‘.

Corporate Governance

A repart an the pencipal corporate govemante practices adopted by the
Company | a3t out on pages 43 1o 56 of this report.

Sufficiency of Public Float

Bizrsed or inforrmabion el is publicly availatobe 1o e Sompany and wilfin The
barcvwkedgn Ol the Direciors, ab Gast 25% al tha Company's ol issued sharg
Gapita was hod Dy Tho puic guring the voor endad 31 Docemiber 2085 ol
g Tt clabe: af s ropad,
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Directors’ Report

EEEHE

Changes in Directors’ Information

Eave as dadossd in this annual report. there was no changs 10 the Dissctors
inlormalion s reguinsd lo be disclesed pursaant 1o Buks 13.51841) ol the
sling Rulkes,

Events after the Reporting Peried

O 7 Namh 2004, the Groun enfered a cisnnsal agresment with @ thircd-parky
purchasss, pussdant 0 owhich, the Groun agresd 1o sell and the purchaser
agreer to purthass the Greup's invesiment properties, at a total cooalderatinn
of apormdmately BMBST4 milion. The cisposal rensaction | expecied 10 he
completad in the aecond quarer of 2024,

Zave a5 dsclosad sbove and the matters disclosed under tha “Management
Dizcusson and Anabysis™ section af this annua report, the Bosrd 5 not aware
ol ary sopificent ewnl reguirmg disclosare el s loker place subseguent Lo
37 Drcomber 2023 and o Lo Lha data of this annual report,

Auditor

The consolinated hnancal statements of the Group for the year ended
31 December 2025 have been sudited by Messrs. Deloitte Tauche
Tahmztzu "Deiote’] who will etre 500, being eliginle, offer themsstees for
reapporiment Thers was no changs in auditor of the Cormpeary 0 oamy of the
pracecing three years.

A resolaion for the re-sopointment of Delotte as the auditor of the Comoany
will be proposad at the forthcorming annual genaral mesting.

Ot bghat ol e Board

HUANG Jimgshu
i

Hong kaong, 28 March 2024
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Corporate Governance Report

The Compsrry is cormmited to the estaoishment of good corporate practices
ard procedurss, The corporale governance principles ef the Company
arnphasize o qualily Doard, ransparcnoy and accountzlily Lo all shancholoers
o the Carrgany,

Corporate Governance Practices

Treaughout the year ented 31 December 2023, save as dicicaed in this
annual report, the Group complied with all the code provsians of Comorats
Oovernance Gons the "Oode™ as aet out in Appendiz G1 w0 the Rules
Gaveming the Listing of Sscurites (the "Listng Rules™) on The Stock Exchangs
of Hong Hong Limited ithe "Stock Exchangse”).

Wirth effect from 37 March 2024, K=, HUANG Jingshu =erves as both s
Chgirman and Ghigd Beeoulive Officer of the Company, such praclice doviabss
Troem code provision G.2.7 of T Code, wiich raquires thal the roles of
Chairman snd e cric! omeculive alficor shoud B separale and shaukd nat
b perlormog By the same individoal, For doetails, please rehee to "Boged af
rpctoes — Bageel Comgaston” Do

Tne Board will gontinue 10 monitar and review the Groua's corporats
goanemanne prachces 10 ensure compliance with the Cnoe.

Board of Directors
Board Composition

The Board comprses five axecubive dirsctors and thess indepandent mon
et uliee direclons, All Tee axsculve Direclors arg members of e exoculive
commitloe ol he Sompany resporsible 1or desing wilh e buginess ol e
Campany in ascardance witk all apalicanle rdes and nedguiations, includng
Bt mt bnitco B, the Lsting Buies, Al Directans greluding indepenccnt non-
execUbve Directars) neve been consulted anal major and material matters of
the Company.

The Bomsvd memoees as at the datr of this report weans:
Executive Directars

Mz, HUAMG Jingshu /Chaimman and Civsf Evscutive Officar)
Mr. E Kirgan

Polr. HUAMG Hao Yuan

R LI uile

Incicpencient Mon-Caoecubve Direcions

r. VARG Jing
M. HL Gin Ing
Pelr. WACH Fan

Further detsls of the currant Directors are ast out on pages 25 to 27 under tha
saction headsd "Bicgraphicsl Datails of Dirsciors and Ssnior Manzgsmant” of
this repart.

Thig rrmber of indepencent non-executive drectors mests the reguiraments
urgar e Usling Rubss,

Sawe as disckasad in this anneal report, tharg s no latianshin [mhudirg
tinargial, business, amily o otnor malgrialealovant elatanshia) amang
mgbers of the Boar,
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TEERBS

Board of Directors (Continued) iz

Board Compasition (Continuad) W W AR )

As M HUANG Jingshu sonies as ooth the Chalrman and the Chiot Exeddie ERATL I B-¥ AT = H =+ —ERaS 0T E 55T

Cficer with effect from 31 March 2024, Such practice devates from code
provigion G271 of the Code. Which requires that the roles of charman and
I Greel ewoculive allicer shoud be separale and shoulkd mal be perfonmed
by the same ndividial, Howewver, 1he Beard cansglders that this strecturo
Will nat impar the nalance of powss and authosdy hetwssn the Beard and
the managemsant of the Company. The Sosrd befieves that wvesting the roles
al bath e Ghairman and the Chiol Excculbve Officer in the same person
e tacilitato the cxccution al the Group's business strategies and boost
sfectiveness of £5 cperaton. Theseiore, the Board considess that the deviation
fromn tha code provision S.2.1 of the Coda is sppropriste in such circumstancs,
n addition, under Lhe supervision of s Bogrd which is comprised ol Tour
caerubae Directors and throe ndopordent non-caecutive Diroctons, the Board 5
aparapniately stuctunsd with hetanne of powee 1o provice aufficient checks o
protsct the interesta of the Company ard the sharsholders of the Sompany.

e Chakman i resoansitle for detormnising ceeall busness stratogies of fhe
Group. The duty of the Charman s to wark closely with audit, nomination
and remuneration committse of the Sompany and to snaurs that &l key and
approarniabe issuas ars decussed by the Board ina lmely and conslruclive
ey, The Ghint Exoouties Oficen 15 responsibio i woek closoly with the
s tive committes of the Company 10 #NSLRE MENAgeMENT siratecies, plars
and performancs of tha Group are eppropristsly camied out in accordance with
ler Uiz Beard s degision and Lo prodce guidance Lo the Board on major issuss.

The Board = responaible for comporste strategy, 2nnusl anc intesm results,
succession planming. risk mansgement. major scquisitions, disposals and
capilal lansactions, and othor significan] aperalional and linancial maltlers
Major corparate mattors that ang soocially dolegatod by the Board to the
management inclide the preparstion of annus and Rterim ancounts for Baacd
aporoval befors public reporting. execution of business strategies &d intiatives
acdople by the Board, implamonlation of acegule systoms ol intermal conbraks
arel riske mananomont procedurcs, and camplianee with secwsant $1amutoey
recrirements and nues and regulstions.

The Sompany has eslabished mechanisms W oonsurg independent views avd
Ittt e avaikabg: 10 the Board inchacliog bot nab lisited 1o, il Digciors arg
antifled tn retain ndspendsnt profrasional scvizors 23 8nd when it s requiren,
all Directors are encouraged 1o express their visws in an open and candid
e during e Board o commillecs mectings and Lhal the number of
Iredepsndent noo-esecuthvie Directons comgly with the reguingments af the
Ustrg Fodes that at least one-thirg of the Bostd members are indspandent
man-sxscutive directors. The implementation end effectivensass of such
rrcharisms are rovicwed on an annoel basis By e Board

=ach of the independsnt non-executive Dirsctors has made an znnual
corfmeton of indepencence pursuant 1o Rue 312 of the Listing Bules. The
Company is of he vigw Uhal all independent non execulive Diroclors mest
T indeponoence quideines sot out o Bue 3,13 of the Listirg Huless and arn
Incdepencent N ACCortance with tha terms of the guidelnes. The Company had
made |athers of sppoint—ent with =1 the independant non-sxacutive Directors
Tor & lerm of e yoars which iy be Leerminalbed by alher parly Dy giving ong
rcth's sritten nodicgs and subgect torebiremmcen? Dy rotaton at Kast ance overy
thres years in anchedance with the articles of aescciaton of the Company.

Attendance Record at Board Meetings

=ar the wear ended 31 December 2023, four full Board mestings wers held
twwa af which were tha regular ones hald at approdmatsly sami-annually
intenrs, Lo review Lhe business of the Group and sopross Lhe Tnancia resulls
ol e Grog,

LYGEM {CHIMA] REAL ESTATE INVESTMENT COMPANY LIMITED
AMMLAL BESURT 088
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Corporate Governance Report
TEERHRSE

Board of Directors (Continued) EEEE
Attendance Record at Board Meetings (Continued) WS PR i (D

The alterdance of dividug members ot the mestings of e Boardaresel oul BT @ F@@PEREA 2 EERIF 0T
s Il

Meetings attended/
Number of Meetings held

H
ST

Executive Directors HITHE

Pl LSRG Jinnsu iChme! FEagra L s 2

A, TANG Shouchun e St Ot EwTadirmas bl

fretred an 31 Marsh ) (B ¥ —mE=G=+—g&F)

B, YE KinoaEn REEaE e

fr. HLIAMG Heo Yusn L foy ke o et

Mz L i de FaiFH &

Indepardent Non-Executive Directors HrAdiTEN

Tlr. WWANG Jing I#sTt 22

M. HU Gir Iy Hatat il

Flr. WO Fan H AL 142

Apart fram 1he said meekngs, maters wguiding Board approva weee anarcen B2 FUDERERS - MES L@l S TG BWHRET O
by miesns of crdaton of wiitten rescitians of 8l Basd membees, 158 TR o fwrEg -

Directoes have acoess o relevant and timely infomation, and they cam ags for @ TERIEFHEFRAES - G EZRET RRGE
furtha infarmation or retain independent professicnal advisars f necsssey. —OEBESERUNIER - BT TS SRR EORE
They sizn have access to the advce and seniosa of the company secrsary, RS SANEERBRETESM L SHENE T
who fa responsibls for providing Directors with Bosrd papers and related BT EEAETEOEFHART - EMRT MY E
rmaterisis and aneuring that Board procedures ars folowed. Directors are given T BME_UREITR - F BT 00 - SoEB TRl
sufficient time for discussion at the Board mestings. Whers oueriss ars raised SBETEMEE -

by Diraclors, prompl and ull resoanses wil e givan i possibde,

Directors’ Insurance ¥EfE

The Cormoany has aranoed appeepriabs drecicoes and officess lisaiity ingrance FETDE @A REH - L#ThE Qs csBETE
In resgect o egal action aganst Direstors, BOXLIER -

Directors’ Professional Development Eowxsg

Wewly appainted Directors receive comprehensive, formal and tailored  WETETOSWME LT - ERLOSBEFTEBM ARG
induction on ther appoinments, 50 a3 1o enzure that they heve aporoprate 3 AHEESTHFLHEEESFRGENTE - £25
uncerstanding of the business and cosrations of the Group and that they ars AIERETEF LA EARANS L T ZWALEF -
fuily awara of thair reepensbiiies ard obligations under the Lsting Bules and 778 H8H 20w L R 4 il L
relevarid regulatony reguirsments. Thers are aise arangements in place Toe R SR Rt

providrg conlinuivg Lrisliog amd professenal dovalapmenl 1o Drcclors al s

Compesy's SNporSns Whenoor nocossary,

Pursuant ta Gade G.1,4, Dreclons shaukd participale i contrucus protessional SRTIRCHESRE  nhBe bl LERE - &
cievelopmant 10 develon and refresn thedr knowdecge and sk@s. This is 1o ENFFENSE RS LEGSsERSR IR RS
pRsUre that thelr santibution 1o the Board remains intoemec and ssevant. AmEteRTEN G HRE - BFE - FiREebho#
Curing the wear, al Disectars feve peticipated in appropests continupus BESESHSHRRREY - Bha@llEETaREM
prateasional development acthities by ways of sttending treinings, reaning  FE TR S BT SR T a0 « MR ¥ OS EEETT M
matsriala or concducting acadsmic research relevant ta the Company's  HIRAE RS -

busmimess or to the Dirsctors’ duties and responsitilities.
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TEERBRS

Board of Directors [Continued)
Model Code for Directors’ Securities Transactions

The Comparty bas adopled the Model Sode lor Secwrilics Transaclions by
Direciors o Listed lssuors (the *Mode! Code”) 560 oul in Appondix G3 o
I Listing Bules &5 05 own cooe of cenduct regarding directors’ soecuritios
transactors. The chigation fa saloes the Listing Buses is set oot in the teims
af the semice agrerments of ezch pecutive Director and 1he lestters of
appintment of sach incependant non-exscutive Diector. Save as dscosed
helow, having mans apecific enquirg of all the Directara, the iractors
confirmed that they Fave compled with the renuired standand 28 28t oot in the
Miodsl Cods for the year ended 31 Deacsmber 20123,

O 3 August 2023, Al Group Wise Intermationsl (Holdings) Limited 281 Groun
‘Wize") (s chargor) and Poly Pletinum Erterpeises Umited (s “MNotehalder™)
(e charges) entored inlo & supplermnenial shors charge o creale o secord
ranking share charge inrespoct af 1,032,830,000 converlible proferance
Shores CChargad GPE7 In lavour of e Molehalder s securily for tho
cuuzrantoca securcd recksmainke notos duc 2023 issucd By Prota Fine Limited
10 the Mateholcer w1 Octobor 2018 (the “Maotes™), as pan of the sestsiuring
exprnise af the Mooes to extenn the maturity of the Mates ta 2025 In attec?
e *Traraacton ™. Al Groun Wise s wholly owned ny b 50 Jun Jis Sk,
Ry whi = the spause of Ma HUANG Jdingsna OMa. Hueng®), an executive
Dirgatar of the Gompany. The Notehakder i an independent thind pedy of the
Compamy.

Pdr. ¥u is desmed to ba interested in the Charged CFP3 held by All Group Wise
and Ms. Huang is desmed io ba rierestad in the Charged CP3 by reascn of
e spousal reltionship with M. Xu. Accerdingly, the Transclon constilutes a
rrcanmiiance of Fuos A3 and B.2 of e Mod Gode as il ook placo
during tha Blackou! penod for gublication of 1ha intardm resuts of the Camaany
lor thi gix rroedhes cndod 30 June 2023,

in light af the storesaid and mocecer o peevent the reaccumence of samilar
Inckdents, the folowing remedial actions and measues bave been taken,
Imzluding (5] relevant dizciosure of intereats forms have been filed by Al
Crolp Wize, Mr. ¥u and Ms. Husng o resnect of the Transzction; and (k) the
Dirsciors have bese further remndsd of the disclosure ohigations under the
EFA0 ard the restrictions under the Model Coce to ensura further complismcs.

45 LYGEM {CHINA| REAL ESTATE INVESTMENT COMPANY LIMITED
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Board Committees

The Company cumenty have faur oommittess, namely, the Audit Commities,
Remuregration Sormmitles, Momisalion Sommitles ad Seculve Gonvnilles,
[ear dredrsgorg porlicuar aspoects of P Gomoany's allairs, Tormes of referonca
ol e Audl Cormmitleo, Bemunaration Committea, Maminabion Committec
and Excoutive Cammittes are avadable o 1ha wedsites of the Company
[wwr, lwgem-ching. com) @nd the Steck Frahange fwae hkos. oo, k),
The Bowrd committess are provicksd with subiicient resources 10 dachanges
thelr duties ard, upon reasonable request, sre 2hle o sesk independent
profeasonal acv cr in 2npropigte croumatances, 3 the Company’s supenses,

Audit Committes

The Company a:stablished an Audit Committes an 14 Novamber 2005 with
terrres af referencs in cormplisncs with the Sode Inview of the implementation
ol the Stock Exchange's consulladion conclusions on *Feview of e Sorporala
Governancs Code and Reilod Usling Rukes”™ allective on 1 January 2019, 2
rovisad erms of rebeence of he Audit Sommillaes was adopbed by e Board
o 31 January F0149,

The Audit Gommtes consists of Relepencst non-secutive cdigcions anby.
Tre members of the Audit Gommittes as at the date of ths report are as
fl s

Mz, HL Gin Ing (Chawman)
Plr. VARG Jing
Mr. NIC Fan

Mz HU Gin Ing, whe possess o grolessonal accounting gualiicetion and
rekevaril gocounting axperience, i he Chairman ol he Sedil Commiliea, Mo
mzmber of e Audt Commilloo & a membaer of e former or exdsling audilos
o Ehe Carmgsy,

Tk prirnasny duties of the Audit Comimittes a0 to reves and aponove s
fimancis renartng process. sk management and intesral condrol systems of
the Groun. Dunng the year, the Audit Commites has reviesed the Group's
interm rerults for tha six mortha ended 30 June 2023, The Group's fira
results for the yase ended 31 Decsmbear 2023 have been reviewen by tha
mambsrs of the Audt Commitas befors submission o the Beard for approval.
The Audi Cormmittes was of the opinion that the preparaton of such resubs
complhed with the applicabie accounting standards snd reguirements anc that
adeguats disclesure has besn made, The Audt Cormmittes bas also raviesed
Lhez mlisctivaness of e risk management aod intemal control syslomes.
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Board Committees [Continued)
Audit Committes (Continued)
Thres maatings of he Audil Commitleg ware held during the wear, The

alteradarcn Of Cach momino s sol oul &5 olows:

Name of members

— T —
ENEREW
FETREH

AR AR ek - B A B REA
BT -

Meetings atlended/Mumber of
Meetings held
HFFRRL TR

RRER

M WANG Jing T#irs
Wi, HIL G Iy AFER T 4 4
wir. rAD Fan HR L
Momination Committae

The Company eatablished 2 Nomination Gommittee on 14 November
2005 with tarms of referance in complianoe with the Cods. In view of the
implementation of the Stock Exchanos’s consuftation conclusions on *Fevigw
af tha Corporate Gewvermnanecs Code and Baalbed Listing Rues” effsciive on 1
Janugry 23, a revsad lerms of reference of The Moeninalion Gommillog wes
ackootid by he Boged o0 31 Janugry 2079,

T mcembacrs of the Borminabion Cormmiliog inciucks on eoecubig Cirecion 5nl
Ty INcksaenoent nor-execudivg crectoes. The members af tha Mominatian
Cnmmittes &3 at the date of this report are as faloees:

s, HUAMG Jimgahu (Chavman]
PAr WG ding
bAr. hAO Fan

Tha primary duty of the Nomination Sommittes iz making recommeandatons
tor the Board on apgointment and removal of directors and management of
Soard succossion, Mo droctor wes apponled or reemoved during the year. In
rewicwing &l assessing the Booard comgoslion, tho Meminalicn Commilleo
Py congickeod The various aspecls sob oul in e board diversily oolicy, 1L
Pl bz rovionind ond asscssod G noksondenos of the indoponcent moo-
capive Dinectors,

Thiee Maomimatian Committes reacoven that all the existing Direciors showd
e recommendend to he refaned by the Company. In accosdance with the
Company's aicles of aasonistion, Mr BUANG Hao Yuan, Mr. WakG Jing
and Mr. MO Fan rsties by rotation. All the ahowe Diractora being Sliginks for re-
elaction. will offer thamaetss for re-slection at the farthcoming snmual genseal
masting of te Company.

Crwa mgeting of s Momination Caommitles was heid during the yaar, Tha
allerdarcs of cach menmer s s6l oul 25 Rlows:

Mame of members

RAEW

b, HUAMG Jrgshu frig e
M WANG Jig Tins
hlr. RALY Fian HRLEE

LYGEM {CHIMA] REAL ESTATE INVESTMENT COMPANY LIMITED
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Board Committees (Continued)
Nomination Committes (Continuad)
MNowmination Palicy

That Company as adkopted a romination oolicy (he "Momination Palicy”] in
Jarwsary F018H which sets aut The selection crilenia and namingion rocscl s
adepted to guids the Maminatinon Committes o aeast and secommand
candidates for direstorship a0 23 10 ensure that the Board has a halance of
rells, exparienns and diversity of persnectives appeonriate o the ssoquremesnts
of the Compemy's buginess.

Tha factors listed balow would be used as referencs by the Momination
Cammittes in assassing the sditabilty of a propossd canddate:

- Replabion lor rilegrily

L Acsarrgistrmont and exporienco

. Ciarrgrbance with kol anc ieguistcry eourem s

- Carmitrent in resnect af avedahls time and relesant intenest

- Dirveraity in all its aspects, Including but net limitec 70 gencsr, age
{18 yeara ar showe), cultural and educationsl background. sthnicity.
professoral experencs, skils, knowledgs and length of service

The Secratary of the Mominaton Committes shall call a mesting of tha
Mormination Somenilies, and irvite norminadions of candidates from Board
rnerriers il gy, far corsidaralion By U Mamealion Sormmilles price b ils
rmcting. Thi Nomration Gormemitlas may 250 pul lereard Gncicales who ang
net roeminatcd by Board mombers,

Far flling a casual vacancy, the Namination Commitiee ahall maka
recarmmendations for the Bosed's consclesatian and sppresal. For proposiog
randifdates to atznd for #lectian at & generzl meeting, the Meminatinn
Cammittes shall make nominations to the Beard for 18 consderation and
recommendaton.

Board Divarsity Policy

Thig Company has sdopled a boosrd diversity poboy (the “Diversity Poloy™) n
Augusl 2013 i accordance wilh U reguirernent under the Gods.

The Diversily Policy aims 10 &0 aul 1M sopreach 16 schios divensily on e
Baaro to cnsuns that the Board has the oalance of skills, exoohonco and
riversty of perspectives, ncduding bt nod ke b gendern, age, cutues and
rrivcationg nacsoround, efreicity, prodessonal experence. salls. knowedkgs
and length ot ssnice. In idsntifying suitable candigates, the Momination
Caarnmittes wil consicksr candidates on mert ana against the objpctive criterz
with due segard for the benefits of dversity on the Brard. The Nommnation
Caommittes will menitor the implementation of the Diveraity Policy and revisw
tha 8ame as approoriate.

Throughout 2023, the Board had thres fermae Directors, represanting 37.5%
ol lh Board. Tha Board lergels b mainlain al lesst e curent kedd of henada
roprosenlation, wilk e ullimale goal of achiesing gendor parity, The Board will
conbinue 1o scok opporlurilics b incrsass e proportion of femak: members
ot i s and when suitalie cancidalos ang deetific,
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Board Committees [Continued)
Momination Committes ([Continued)
Baard Diversity Pollcy [Continted)

Az of 31 December 2023, approximately G6% and 34% of the Group's
Cmpavees wore mald and Tamale, respectively, The Group recoaniscs
Iz walue o gerder diversily 10 pramcle @ diverse and inclusve working
enwironment and welenmes increasen female repressatation at all levels.
Howesver, the Group curmsnthy doss not consloes It approprists 10 et any
spaciiic gender targst for ite workforce. As an egual cpporiunity employer, the
Group also tekes into account ather slevant f2ciors in 2s hiring dacisions, and
cahecrn it arcady maintaing ab 3£4% temalke ropresentation inoa radilionaly ks
daminalad incusley, e Groug consicers thal Lhe gender ralio of The weorklonco
af the Group is appropriste far 42 current busnsas model and anerational
rEas.

Remuneration Commiltea

The Comparey eslabisned o Bomuoneralicn Sommilles oo 14 Movearnber
2005 wath terms of refesence in complanee with the Code. In view af the
mplementation of the Stock Exchange’s aoasutalion conciusions on
"Proposad Amendments to Lisiing Sues ralating to Share Schameas of Listed
lzmuers and Houssseaping Fule Amendmant” effective on 1 Januany 2023, A
rewiEnd fenms of referonce of the Bermureralion Gommellos was adopled by
I Bogrd o 30 Movernber 2022,

The Hemoneration Committes conslsts of one sxecutve director and twa
ridependant non-sxecutive dinectors. The membars of the Remuneration
Committss &3 at the date of this raport are as folows:

bz, HUY Giirn I (5 eninerry?
hts HUAMG Jimcghn
wir. D Fan

Thes primary duties of the Remunseaton Commistss 2re 1o rsvew and determine
the Lerms of rermuneralion [JEIL':HEIQUS. ponuscs and othar compensalion
oayabke o Drectars and secior manasgement. The Gompary has adopled the
madel af rernuneration committes as described In Code Brovision B2
Aol e Code. S s, The mesponstiitg for detorminiog the semuneration
oackages of individus! executive Dirsctors and senicr managamsant of the
Ciroup has bean delegated tn the Remunarstinon Cammittes.

Dwring the year, the Remunerabon Commitbes consicered ang reviewsd the
exiting tems of ermureration of al the Disciors based on tactoes innkadig
tirng commitment and responstalitios of the Dirgchors, omgicymont concitions
alsswhere in the Group and desrablity of perfomancs-kasad remunanation.
The Remuneration Gommittes conaderad that the existing terms of
remunerations of the Dirsciors were fair and reasonsnle. The Remuneration
Commithes also reviewed e operation and mainkerence of the share schernas
af the Group.
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Board Committees (Continued)
Remuneration Committee (Continuad}

Dedais of tha remungrabon of e Dirsclons lor e yoar ended 37 Decomiser
203 arg el out innete 11 Lo the corsalastod ingmcial slalemonts.

One mieeting af the Hercereration Gommittes wes beld during the year. The
atfentane of eacn member & aet out as ioloes:

P N
EREA®RE

EHERRE

RO

BE-T 4+ H_+—8 4 ERTEMLSES

M EEEEEN -

BTEATHEREEMT g% - I L ERAR
Al

Mesting attended/Mumber of
Hame of members Meeting held
i S P T
P HILL 3 Ing FAmE L 141
Pz HLIANG lingsnu £ 14
Padr. W) Frn RA%L ot

Executive Committes

The Board has delegated o the Exsculive Gommitles the authonity of dealng
wilh the oparaticnal mallers of tho Groao, saee for thess mallers which ara
resgryed 1or e Bogrd's decision and approval purguant 1o e weillen terms
ol ralerenca, which includes taking in charge of magar decision makng in
relvion o the gay-to-day ousinoss operations of the Comoany, sdminisienmg
the Company's routing rescutions and deaing with ag nos malles, ssung
acecuate fecding ard reparting pesodicaly to the Board. As at the date o
thia repart, the Execitive Committre conssta of five execotive dirsciors an
assumes il aoenuntabdity o the Baasd for all operatiors of the Group.

Te comply with the requirsmant uncer the Gods in reapsect of the
responEibiities for peronming the corporate govenancs duties, the Board has
celegated its responsibiltizs to the Exscutive Committes 1o deveiop, reviaw and
manilor the polices and praclices on corporate governancs of the Group and
ke recurmmendalions 1o the Board, WG review and moanior e Company™s
paicks and praclices on e legal and rogulaleey compliarnes, 1o roviow and
monitor ez codo ol condac] and othical behavior applicabic 1o the Diccions
and grmEowes and e aining and continucess prolessionsd dovclopmont of
Dirpctors anc seniar manacemant, and 1o rovies e Company's aompliano
with B Cocke and disckisures n e camorate greemanss repart.

Frurtesn mestings of the Exenutive Committes were helod donng the year Tha
attencance record of sach mermbes is 28t oot a8 fliows:
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Meetings attended/Number of

Hame of members Meaetings held
BEwtE TR BT
Pz, HUAKNG Jingshu haman) 14:14

fr. TANG Shoachun fretieg on 31 Mdansh A0 ERErER o FomE=T=F A&F 14414

bdr. WE Xirgan FHTSE 14414

Pdr, HUAMGE Haouzsn PR S 14414

M. L ufe g 14114

Thix Exesiative Cormmiltoes resiowad Ihe Sampsy's Sompiancs wilh tho Cocke
anc the reguiatony and stiulony rogquiremen]s curing The woar urdon rosice,
and e discksurns af Fes cormorabe Gowesmance repct,
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Risk Management And Internal Controls

The Bnard has averall reapansibility for the Group's risk mensgemeant and
inlornal conlrals syslem and Tor reveedrg L5 elfeslvanass, Such syslerms
arG designed e manage ralfer Nan 1o eiminale he risk of lalore o achicee
busgingss chjoctives, and can only grosade reasanable ard nol absouto
assurancs against matorial msstatement o kas, Tho Board is commiticd o
ImplErenteg an efacive anad scund intemal cortrals sysinm 1o sateg.aard the
interests of sharehalders and the Group's assrta. Tre Board has cedegated
10 the mansgament the mplementstion of the sysbem of intemal confrols &
the revisw of all relevant fingncal, cpeeational, compliancs controls and risk
managaemeant function withn an estanlehed framesork.

Tre Company has eatabvizhed interna! sudit departmeant to menitor complancs
with policias and procedures and the efiectiverass of internal cantrol
struztures of the Group. The ntermnal audil department reporls drectly to the
Adil Comméllen annsally and ensure e inbemal conirols are o placg and
Tuneztioning praocry as inlenco,

T Aodii Sommitioe Fas eonductsd review an the elfectiveness of e risk
rranagenent ancinterral Sontecd Syshem curing e year under review and the
Company corskians them efactive andd adequiate.

The Company's internal 2udit departmant indensndentty revisws the
=fentiveness of the intemal controls and rsk mansgemeant, inchcdng finsrcia),
operational and compliancs cantrols, it the key activities of the Compary'a
buziness. The haad of the Company's imternal audit deparment repors 1o the
Audit Coammittes, and submits reports for 8 review in accordance with the
appraved revies and audil mechanisms. The intemal audit depariment subrnits
& delaiked reparl 82 leasl ance & year W the Board for s revess and monibors
I glfechiverress of e systom ol internal conlrol and sk managamant of the
Groug. In case ary material inlermal contral Gefect it discoverad, the Baard
A requing: renants anthe cause of and propdsed soution far remadying the
clededt b submitiod by the interal contral depanment anc elkey uo witk the
cletect urdil IF is pesclued.

For the yeer of 2023, no gignifiant sk or ctical intemal nontral Beies hees
e idertifisn.

The Company haa procecures and intemal controés for the handling and
dizsamination of inside information. The Group stricty pronibis unautharisad
use of inside information. The Group strives o dantify inside information and
arny infarmation whach may polentaly constitute insde inforrmation at the
carliosl practicable opparlunily, which i Uen assossed and handad Lo the
Soarg for cecisian an b nesd 1o dissasuns, ingice inlormadicn and othor
Infarmmatian which is reguired 10 e disclased porsusn 1o the Lsting Bules s
e S50 will ke cigaclogead in accardansce wih 2l apaicabls mguitments nodue
Crarg. Ingcke information would B kept sticlly conficential untl cadicsure of
surh nslde imdarmation | macks.

52 LYGEM {CHINA| REAL ESTATE INVESTMENT COMPANY LIMITED
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Dividend Policy

The Company has anopted A chidena poicy fEhe “Dividend Paloy™) i Jrrusry
2019 which el oul the guideines Tor e Bowrd Lo delormise he declrabion
and paymeril af dividends,

Thi recemmenckation of e pasmant of any dividend 5 suljoct to the goscluts
riscretion of the Board. In peosasing sy dividesd napout, 1he Hoard snall also
take it account, nter aka, the Group's financls msuls, casn How stuation,
sharehoiders' interests, general business conditions and strateqies, future
opsratons and eamings, capita reguirements and sxpennituce plans, taxaton
oonederatiors, statutony and regulatory restriction §f anyd anc other f2cinrs tha
Bioard miay dasm relevant at such tme. Ay paymant of the dividend by the
Company & dso subject 1o any restrictions undsr the articles of asscaistion of
tha Compary and al spobcatbls lews and regulations.

Trwx Board will review the Dividend Poloy, as apuropriate, and bee i no
assurancs Lhal cheidends wil Lo oaid in sy parlicular amount far any given
periad

Shareholders’ Rights
1. Convening an extraordinary general meeting ("EGM")

Cme nr mare sharsholders holdong, &t the date of deposit of the
ranuisition, not lesa than one-tenth of the pad-un capital of the
Campany having the mght of voting at genersl mestings can depcsit a2
writian reguest 1o convane an EGM at the principal place of business of
the Company in Hang Hong *Hong ®ormg Offica’], for the attenton of
thiz Buard or the Compary Secralary, IFwithin 21 days of such deposil
ol W reguesilion, e Board Tails o progeed Lo carveng such mzeling,
the recisilionistis) Aimsell Ehomsodees) may do S i e Samg mannar,
and Al reasonalle cxponses incured by e requisilicnists) as & result
o 1 Bk of T Boged shall e reimborsed B the sequstionlstis) by
the Comgpany.

The notics perod to be glven to all the regatered shareholders in
resnact of the BEGM wanes aconriing to the nature of the prposal as
folows:

- A |least 14 clear days’ notica ftha notce pericd must nolude 10
clear business days) in writing if mo special rasciution is 1o bs
consckersg at the BGM.

A% least 21 cloar days’ nolico the nolice period musl includs
10 clar Dusnoss i) in wileg i & spoecial ressulion is 1o be
congoenes ot e EGR,

2. Right to put forward proposals at general meetings

Trers are nn provisnns aliwing shessholners 1o move new resakticns
at the genera’ meetinga undsr the Cayman [sancs Comoanss Aot (a8
revigsc) or the artizies of asanciation of tha Company. Shareholdars wiha
wish 1o move 8 reaclution may request the Sompsany 0 convena &n
EGM == stpuated in sbove paragraph 1.
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Shareholders’ Rights [Continued)

a.

Right to propoze a person for election as a director

I & sharehokder of te Cormparry wishes Lo nominala o person othor than
& redieg Divectar or & person recormmendoed by e Board to stand 1o
cdocion as & Dircctar of tha Company, e sharcholder cancomes shall
oclge with the Sompany dor he atention ol the Sompany Secectand
&t the Hong Kong COffice o 81 the Company's hranch shars reastrarn In
Heng Kaong, Trcos Investor Senrdcea Limited, & dube sored nomiration
formn whizh moludes, intsr &lia, the intention 1o proposs that peeson far
Haction as & Dirsctor, notice inweiting by that person of his wilkngnesa
to be glected, and the informetion ssquired by the Listing Rules.

The pericd for lacgemant of the nommation formm will commence mo
aarliar tharn tha day alier tha dispatch of thae notice of the general
rmaebing apovinted Tor such eleclion and enc no laler then 7 dies prior
Lo e diale of such general mssligg &nd e minimom feegglh al the
peniod durrg which the namiradion farm and assodialod cosumants
iy b o Lo Tho Carnoaony wil bo 2l least 7 oaws,

Right to put enquiry to the Board

Erarehalkders have the right oo put saouries 1o the Board, Al encuines
mit b in writing with sontact information of the person makng the
anury &l depngited &t the Hong ®ong (Hfice for the attention of the
Company Sscretary.

Dalailed procedurss can be found in the document entitled
*Shercholders’ Fghls™ which is avaiable on te Company's wabsila,

Communication with Shareholders

Sharenelders ara enoouragod 19 atiend annual general mactings of the
Company. The Cheman of the Baard wil attend the annual gereral mesting
and Invite the Chalrman of Audit Committee, Nominatan Cammittes
Femunerstinn CGommittes and ather Board Carmmittes(s), or in ther abaences,
atner members of thass Board Gommittesisl 10 attend the annusl general
mesfing.

Tha Company held the annus’ general maeting on 27 June 2023,

Diatails of Directors” etterdance record of gereral meetingls) during the year
encied 31 Cocernber 2023 are i (olowes:
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Exgcutive Directors HTEE
Pt HLWARG Jingsnu fohatman Fhsil L ixs! 1M
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Investor Relationship and Communication

The Company sfrives tn 2chisee 2 high level of trarsparsncy in communicatng
wilh sharaholdars and e irmesstiment communily 2l large. Brielirgs and
rmizetings with instilulions invesbors and aralsls are conduclod al opporluns
times, The Compary & committed 10 continuing 10 maintain an apor and
cHectiee imaestar communication poicy and o updata investars on rofevant
Infcermation on s Dosiness inoa Imcy manner, sunject i releesnt reguiaiong
renuirsments. 0 orcke fe ensure effectve, ciear and soourate commoningtions
with the investors and analysta. all comnrate communicstons sre arrangen
and hannled by the exscutive dirscinrs with the assistancs of an independant
oorporate communication firm &nd designated senice exacdves aceorcing
to established practices and procedures of the Company. The Gompany has
annzunced results of the yesr under review in & imaly manmer.

T Board regulary reviews the sharstwoldens commurication policy fahich has
b miade evailabdo al te Sompany's webssile), o enswe hal Sharcholders
ard polential investors al large ane provided with ready, egeal and limely
access e balanced and wnderstandable infarmaticn aboul the Sompany,
inciuding its Fnancial pedoemance, stradegic goals and olans, o enabie
Shanshodcices o cxeeciss ther dghits in an rtormed mannir, and 1o alkss thei
artive srcacement with the Sompany.

Bassd on the review uncertaken, the Bossd corsiders that the sharehalders
oommunicgticn polizy has hern properly mplersnted and sffectve cunng the
ear,

Constitutional Documents

Curreg the year ended 31 December 2023, the Gompany has amended its
rmorandurm and artices of wssociion Tor b porposes of, among olhers, ©
bringing the memorandum and arlicks of associlion in ling with the relevant
recuarcments of the Listrg Rules, incuding the core sharghalder grofoction
standards sct oul i Appoedia A7 1o e Listing Hules and the apobcabie wees
od the Cayman sands;, and 1) making cther Pausakasping amenclments,
Inzucing conzequential amencments i line weh the above amsndments to tha
mismorantum and aicks of asaccistinn.

Ar updatad version of the memarzndum and articles of association of
the Campany ia available cn the wabsitss of the CGompsany and the Stock

Exchangs.
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Directors’ and Auditor's Responsibilities for the
Consolidated Financial Statements

The Direclors are responsible Tor the praoaralion of consolidaled financial
stalemenls which give o nue and Tair viow, In preparsg such cansoldatod
linancig statoments, L s luncarmental thal approoraio soccunting policios ang
sekecicdd anc appicd consstantly, The Direcions swort aware af tho miatosl
wrcartainhy refatec b gorg concem at e Company.

Ag oaclosed In note 5.0 o the nonscldated fimnancial statements, which
inclicates that a5 at 31 Cecember 2023, the Group has borrowings of
RkE 18,042 milicn and domestic coporate bondz of RMBS4S millon that are
repayabee within one year at the end of tha reporing period. At the same dats,
the Group has casn and cash equivalent amounted to RMEABE million, Tha
Group might not have sufficiert working capital to opsrate i such borrowings
and domaestic corporate bonds are required to be reoad or redesmed and gl
alber allsrmalive cporalieg aod inancing pans as described in nolez 39 o the
consobdalad linancial stalemenls caonal be implemenled as planned. Tha
dirgciors o tho Gompany are of Tho opirice thal Dosed on e assurmplons
that the bor rl}'-‘-'il'I!;E ard domestic corporate Bonds can ba renowodd ar
reckenmcd and thase pians can be suecesshiily executoc, e oo wil have
slfficient warking capital te maintan ks coerations and o pay Bs financial
abligations as and when they fal nue for at esst twelee manths from the
end of the renoming perinc. However, e keihood of successful renrws or
reckem of borownos and domestic corporate bonds and implementaticn of
those plans Bs sat forth inonote 3.1 1o the consdlidatad finarcial stataments.
indicats that & material uncertsinty swists that may cast significent doubt an the
Group's ehilty to contires as a going concern.

Thiz awcdor's responsioiity is o express an incependent apginion, besec on
L awedil, on lPase consalidaled financial slalements and Lo reporl i
apinicn 1 the shareholdaors of e Company, a5 a Dody, and lar md athor
purgose, T auditar docs nat assume resonsinilly owancs ar accopt lisoiity
Ty ather pesson tor he gordents of the indkeponcent auckior s report.

The Directors acknowlroge thelr responshilites for the praparation of tha
conslidated financial statemenita for gach fmancial yesr which give a true
and falr view of the atate of affaisa of the Croup and of resultz and cash fows
for that vear. In nreparng the consabdated francial statemsants for the vear
ended 31 December 2023, the Directors heve aalectsd suitable accounting
poicias and applisd them consistenily; adopted aopropriate Hong Kong
Fimancial Aeporting Standards end Hong Kong Accounting Standards and
interpratations; made adjustments and sstmates that are prudent and
reasonable; and have proparcd e consaidalod inancial slalements an tho
aaing concem bass, The Dieciors also onseee iz Llimoly pubication of tho
corgoidatod ingrcial stalemonts o tho Grouo,

Auditor's Remuneration

The fee in rezoect of audit ardd nor-audit sensces provicded tn the Group
by inclependent ruditor for the year enden 31 Denermber 2023 amnunted
tn RME3, 312,000 (2022 AMBS.546,000) and AMB1 678,000 (2022:
BBSE, 301 000 respaciivaly.

LYGEM {CHIMA] REAL ESTATE INVESTMENT COMPANY LIMITED
AMMLAL BESURT 088
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Independent Auditor’s Report

Deloitte.

TO THE SHAREHOLDERS OF
LVGEM (CHIMNA) REAL ESTATE INVESTMENT COMPANY LIMITED
fdncamarated i1 ihe Ceyman lslanals weth Tmersd faiiy)

Opinion

Wi b adibed he consclidaled Trancia slalementls of LYGEM 150na) Foal
Eslale Irvastmant Somoany Limdled [The "Company’) and its subsdianios
(eobcctively refered 1o a5 the "Groun”) Sob oul o0 paeges 84 1o 196, which
cormnprisa the consoigated statement of trancid postion as el 57 Decomon
FOEE, and the consclidatec] staternant of prebt ar loas, aorgalclaied statement
it peofit or Inss and ofther comprehsmsier income, corsoldsted ssatement o
chenges in equity and consolcated staterment of nash fiows for the year then
enned, and notes 1o the comaclidated financal statements, inchiding matsal
acoounting policy information and other explanatony infomation.

In aur spinion, the consclidated financal statements give a rue and fair visw
of the consoidated financial position of the Group as at 31 Decamber 2023,
and al its consclidated finandel performancs and its corsolidated cash flows
far tha year then ended i accordance with Hong Borg Financi Beporling
Standards (*HIKFRSST issuod by e Hoog Moy Fetilule of Cerlifed Puldic
Accaurilants THEISPAT and basve becn propedy prooaned i compiancs with
L cscinaure rquUIcmesls o tho Hang Kore Compoies Ordinancao,

Basis for Opinion

Wiz conducted cur audit naccordance with Hong Bong Standseds on Auditing
[*HEEAR" Beued by the HEIGPA, Do responsibilties onder thoss standards
are further csacribed in the Aucttor = Responsibiities for the Audit of tha
Caonsclidated Financial S:aternenta ssction of our repor. We are indepandent
of tha Group in accondance with the HKICPA's Code of Ethics for Professional
Accourtants (the "Code”), and we have ffilled cur other sthical resporsbiibes
in secordance with the Code. Wa Delisve thal the audil evidence we hava
chilained is sullizent and appropeiale o provide 8 Dagis Tor our opeion.
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Material Uncertainty Related to Going Concern

‘We draw attenton o note 3.1 1o the consalidated finangzial statements,
witich indicales thal vs al 31 Devembae 2023, he Geoup bas borovwings of
BMETS,042 mmilicn and domeslic corporale bords of RMBS45 milker thal are
repyakic within are woar 2l e end af tha ropoeing poiod, AL the samo date,
the Sroup fas cast anc Gash egubalen] amoleited t BRMEB8E million, Th
Group might not bave suffclent working canifal 1o operate 1 such Domrowings
anct dnmeste corporate honcls are requiken fo e moadd or redesmed anc sl
atter attematve operatig & financing pans as descrbed Inonate 3.1 1o the
consobdated financial statemsnta cranat be implsmentad as plaaned. Tha
dirsciors of the Gompany as of the oprion thet bassd on the REsUMEpRONS
that the borrowings and domeatic corporate bonds can be renswed or
redsamad and those plans can be succesafully axecuted, the Group wil hawe
sufficiant working capital to maintain its cperations and 10 pay its financial
obligations as ard whaen they fal dus for gt kesst twehs months froem the
end of Lhe reportig period. Howsevar, e lledhood of sucoessiul renoewsal or
recdormplion af Borrowngs and domostic corpanale bords and imokemantation
al s plars as sol torlh inoeate 307 10 e consaicatod lingndial slatoments,
Incicate thal a maloral uncertainty cxists thal may cast significant dockt an the
Grogp's anlity 1o confinug 35 a going concem, Cur onition 5 not madified in
resnect af this matier.

Key Audit Matters

ey 2udd matters are those matters that, in cur professioral judgament, wera
of mast significance in our sudt of the consoldated financial staterments of the
curment percd. Thess maters wers addressed n the contest of our auoit of
the corsolidated financial statements as a whole, and in forming our oginian
lraon, ard we do rab provides 8 separade opinion on these matters. In
addilion Lo e matler described in the Materid Unceranly Bekdled o Going
Goncom saction, we have detemmingd e malies desoibed Bolow o ba tha
ki il st 10 Do commuricated in oo repart,

58 LYGEM {CHINA] REAL ESTATE INVESTMENT COMPANY LIMITED
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Key Audit Matters (Continued)

Key audit matter
HMEFEEE

Vatuation of imvestment propedics
P

Wi klantfiond thie waluation of investment proneies 5 a ko audd matter as
they representec approdmately 33% af the Grean's tofal asssts, combined
with tre clgements and estimstion asaccisted with determining the falr valies.
AR s fEHEREF e s TEaR T AR R EESR - RRR
WA LN RRE S LR SEM@EE0Y

Az dizclosed in note 14 to the conzolidated financial statemerts, the far
vaiue of completed imestment properties and investmsnt properties undsr
ceselopmant smounied to approximately AMBZ24,654 milion and BMB1E,174
milkan as at 31 Deoenber 2023 and o decrease in i valus amounied Lo
approdmalely BMB1,019 milion and BAMBEIS3 milion recognised o prodil or
hoss 1or thes vear thesendod respectively. The comkelod veestmont properlics
wire ocats i ibe Peoplc's Rapublic of Ching, Horg Sorg o e Ringoom
of Camnbodia.

WG BREN TNk CREAEEREEBEENRN %
—EEfCAC T AnSsRERS SR B EEE R AR 17
aET MEEFOLSESREEEEI S s REERN R A EE 10D
EMTRARRIGIANT : ERARENETRTIAEHNE - FELT
M+ -

Az sat out in-note 4 to the coneolidated financal statenents, the Group's
imvestmant proparises wers stated at fair value based on the valuation
periormed by an independenl gualilied orofessonal valusr [Valuer®) ang the
cirecloes ol e Cornpany, A% disckased innole 14 1o e consoicated Tinercia
slatements, tha e vadue of irvestmen] praperlies have Doon armeed al ugEng
income capilaksation appeoach, direct campanson aopeoach and resicusl
apgrsach whkch wene deponcent on cortan koy inguts and assumslions n
respect of prevalling market condiicns such as capdalsation rate and manthly
masket rant frr income capaisatian apnreach, seling phes per squEse meters
fiar drect companson appraach and gross develapment value and developsrs’
peodit rargin for resclual aporoach.

BT S NERTEANE - S RMZREme R T S ke
REFTEHEEADE 7of BaEGafRE s TRl - s s e
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How our audit addressed the key audit matter
= Balipgribal dud Rk

Our procesures in relation 10 10 valuation of swestment
propedies noludan:
Rt S S Eil T T

- Evaluating the compstarcs, capabilitiss and
chrectaty of the Valuar;
. SEEHE S B g REat

= Cbtaining an undersianding of the valuation
provesses and sigeelicant assumplices o assess i
these aoproaches meel e reoirsments of HEFRS:
ang incustny reems;

. THEEREDEAFE . DIMLEESTRETHE
AT 0 SRR R

. Ewvaluating the appropnatensss of the valuabon
methacds applied by the Valuer and the directors
of the Company of cerain investment propectias,
in particular the valuation techniques and the
capdalisation rate and discount rate, bassd on our
knowiedgs of the propsry marksts;

=  REEMTHRTES AN - FEEFEEE ELE
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bd Irteabving cur inborna: valuation axperl, on a samplc
Eersis, 1o cvakeie the appeaoraiencss al the vausaton
technlgues and ressonableness of the sanificant
uncbaereanks nnuts csed Dy the Vakier, andd
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= fAasessing the reasonablensas of other valuaton
inpute and sourcs oats, noluding capiteisation rate,
monthy mar«at rent, markat va'ua of complaetad
proparties, gross developmen? value, developer s
profit rmargin, selling price per square melars and
digcaun] rale undar varaus valualion approaches
by camoaring those eslimalas, on & sampls basis,
T enfity-spocific normation sLch as rontal incomae,
IRmancy summany, lecation nearty anc size of he
Investment prapertes, 35 wel as market data basen
o nur knowleckge of the peopery markets,
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Key Audit Matters (Continued)

Key audit matter
£ 2eg 4]

Revenue recegnised from sales of properties
T R A

Wi Idesitificd sovenun recoonisdd Tram sales of propertics a5 a kKey audit
matter a3 the revanos iom sales af propeties s sgndcant 1o e consclidated
staternart of profit or loss s there & [ungement rvakeed in determining the
aparapniate point &t which fo recognise revenue fom sales of propertes.
mFAmER R ARE SRS RN S WL SRR S
SEFEARN MRS EE R A EES BRI R -

As disclosed in "Fevenue fom contracts with custormers” parsgrapn under nots
5 to the corsolidated finarncia statemseds, revenue from saies of proparties 5
recognisgd when e compleled progery is ransisrad WG customens, baing at
b point el custcme atlans he conbal of e cormplaled property and the
Group has prescnl righl e recwe aaemenl and celieclion el the congideralion s
prabate: The Group has eeagnised e of BMES011 milkon frioes its real
oatane dowdicprment and sales seqrnoet 1o the e andod 1 DecombBer 2023,
which is disclosed in note 3 B the consolciated finencla statements.

SR CHEREE SN TSNS AT - R TE A
RETHEMETRURAET RS TSl e 8 a
PHEEE DA R E e T = =T AU
EF ATMmEAFSE LR RRsk A AW 0 AN - B
R & B R R A

Other Information

Tha directors of the Sompary are resoonsbile for the ather informatian, The
atter informetion comprises the nfoemation noluded in the annual rsport, bt
does nat includs tha consoicated financial statemants and our suditor's report
tharaon.

Our opmion on e consaidaled inancal stalements deas nol cover Hr: olhar
Infanmakion and we donal sapress sy 5o of SSE0rance Gonclusian thneon,

i conneCiicn with cleaudit of the consolidated Francial statoments, o
resoonsollity & tooressd the ot intormation ang, In deing sa, consicer
whesher the other infamatian s matedaly inconalstient with e consolicated
fimaneal statements or oo knowladgs obfained in the sutit o athrrwise
Apnesrs 1o ne materally misststed. I, bassd an the work we bave piformean,
we noncucs that thers is B matedal misstatement of tha other infarmation, we
are recirad to report that fact. We have nothing to repor in this regard.
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HRFEFEE

How our audit addressed the key audit matter
HFIE AR AT

Cur precoduras 1 ebtion 1o ievenus reeognised rom saks
ot aroperhes inducec:
e R A T T

. Asssssing the managemant's control over the point
af fime at which revanue from sales of properies
is racognised by abtaining an understanding of
tre managament's control process and tasting the
cordrel on a sampe basis: and

. WA TR S AR R i A e
ARl fat R S SLN s b B

. Rovieing e e slated in he sacs and purchass
anrecments and oblaining ewidencs reqarding
the completion and the oelvery of propeties, on
a sample basis, Inclutag nompletan certifaates
and delwery noticss, 1o assess whether the critaris
for revenie recogrtion set aut in “Reverua from
contracts with customers” paregraph under note 3.2
1o the consofdated financial statermsnta have baen
met.

. M E TR ET L s R iR s
FTRTR EREEETREARTEED - B
EETEEHSNPMRARGSI REEREHTIR
Hl—EA AR FER AR LT

Hfio &

BT S EH A IR ERT - HEH LS
FHAEA  ETENESHEEE BRI s
BEAFE -

ENMEEaMESEELINERIERARLAEE =8
TR Sl A A EE S A S bR

BENFREEARBREAER S  FNOEFRERELE
FomE s i AAARRE e ERRRENTES
WA RE R E TR AT S EE T R
il s MERNERDGTAIEESH LR R T
et BTN L AR - HNSERLEDE
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Independent Auditor’s Report

Responsibilities of Directors and Those Charged
with Governance for the Consolidated Financial
Statements

Tow dirgclors ol Fw Somparny arg respansibée for the preparation of e
consaigatad inancil staterments that givie & toe and Tar viow in Secorancs
with HEFRSS ssued by the HKIGEA, arsd the cisckasurg regquiramants af
ther Heng Koreg GCoempanies Ordinance, and for such Infernal condrol a3 the
recioes determing s NECES5ArY b{e] El'lﬂbl& the pre;‘uaratlnn af cerasclicatedd
financal statements that are free from misteral misstatement, whether due 1o
fravid cr emor.

In prageding the corachdzmed financisl statermsnts, the dinectors are respaonsible
for asaesaing the Group's ability to continue as a going concern, discloaing,
a5 aoplizable. matiers related to gomg conoem and usng the going concem
besis af secounting unkss the dirsctors sitber inlend 1o iquidats the Group o
Lo cose operalions, or heve no regisic allernalive but (o do sc.

Thiese charped with Govemandss arg responsioks ke oversooing the Group’s
financal nepoding process

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

Clur ohjgctives are to obtain reazonabie assurancs about whether the
oonganlidatad financial statemants as 2 whole ars free from mataerial
mizstatsment, whether due o freud or smor, and 1o issue a0 auditor's repart
that moiudes our ooinion sokly 10 you, as & body, in accordance with our
agreed terms of engageement, and for mo cther purpose. We do not assume
responsibility towards or accepl labdlily o sy olher paeson Tor e conlerts
o this report. Hoomsonaoke assurance is o high lewd ol assoranca. bul is nal
a guirdilos hal an audil comduclad in sdcordancs wilh HKSAs will alwiys
cedoct a maledal misstatomont wihon | odsls, Msslalemonls Gn anse am
frandd G grroe and ang corgidored matesal i, inchadugly ar in the aooreaatc,
ther coukl ressonanly be expectnd 1o rduencs the econame decislans of isers
takien on the bass of these corsnldstes finandal statements

Az part of a0 audt In acocordance with HKSAs, we exercise nrofeasions
judgemsant ard mantain profsssional scepticiam throughout the audin. We alan:

- Identfy and assszs the risks of matarial miastatament of tha
consdidated financial statemeants, whether dus to fraud or eror, design
and parform eudit procedures msoonsive to those rsks, and cbhlan
Al evidence lhal & sulficionl and appeaoniale Lo provida a Dasis for
our apimion, The s ol nol dolectig a malerial misslatemont resulling
froim trauid s highar than 10r ond resulling from arree, as Iraud may
Inwiae calusgion, Tongory, inlentional omissors, misreproseniabons, o
The caesride ot inserrel condrl,

B ZBMEE
SR ELEARAHBRAARRNEL

BoRETHAARERG EEi Ao wREnSRUNE
EHARHFECLAEAINERE RN S U ES -
BEmasiBEREREITEmMEFoER - EEFEAER
ERERRER RSB B AT ERE
AT SRR s M S e B S T
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Independent Auditor’s Report
B A AR S

Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements (Continued)

Ckalain an urderstanding of inlamal canbrod relevant Lo e aodilin croer
Lo Cesign audil procedures el e sopropriale in e creumslances,
ful mol For e purpose ol expeoessing an opmion on he oilectbenosss of
the Goup's intesnal contal,

Fualuate the approprateness of sccounting polcles waed and the
reasnnankress of accnunting estimates =nd relster! discinsires meds
iy the dirsctors.

Conclude on the appropriateness of the dirsctors’ uae of the going
concermn basis of asocounting and. bassd on the audit evidence
abtained, whether a material uncsrianty axsts retated to svants or
conditans ihat may cast sigrificant doubt cn the Group™s ebility to
conlinus e v geing concem, I we conclude el a maleris uncerkzinty
axisls, wie are required (o draw allention in aar auditar's reparl Lo tho
rdalod discloswes in the conscicdaded financal statermonts o, 11 such
dischkasures ang ingcleguats, te modhy cur aoinon. Our conchasions are
tasedd on the audit eddence olfained up t0 the date of cue auditors
regnrt, Howessse, uture events or- canditions may cause the Group 1o
feass to continue &5 a galng concem,

Ewaluate the averall presentatinn, atructure and content of the
congnlidated financial atatements, including the disclosures. and
wihether the consclidatad francisl staternants reprazsnt the uncsrying
transactions and evants in & manner that achieves =i arezentation,

Oibleir sufficent approgriads oudil evidence regarding Lhe nancial
mlormation oF the enlities or Dusiness activilios wilbe e Grou Lo
CRpréss an apinion on the congelicaled Mnancial statemenls, \We arg
responEbie e the dioclion, sapendsion and pordonnimds ol The grdud
st Wi remain saloly responshis Tor aur audit cpnlon.

We commuricate with those chargen with governance regarding, ameng
atter matters, the plerred sonpe and firmrg of the audit 5o sigrificest auck:
findinga. inclidng any sgrificent defoisncies in intermal comtrol hat we identity
durng cur A,

‘Wa also provice those charged with govemancs with a statament that wa hava
complied withy relevant sthical rsoursments regardng independence, and to
cornmurscale with them al rslalionssps anc othee matters thal may ressonstby
b thouchl 1o besr on oo indepandencs, and whene applicable, actions laken
ler eirnieda threls or saleguards applied,
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Independent Auditor’s Report
B ZBMEE

Auditor's Responsibilities for the Audit of the EEMAFESSUNERARRNETE
Consolidated Financial Statements {Continued)

Froem Lhe matiers commuricaled with noss charged wilh governance, we EEFECETESSEE - BB AN SS EE
celermine (ese malters hal wore of most signilicance i he audil of e HeR EWE DO - BRAESED T - 80
consaloalog linancal statemants of he current period and arg thorolors the LERMAFESFENSEETA - BHEFERHEETa0
ki awdit matters, W describs thess mators in oo auditor's repce unkss BB TTE . S ERERNEAT « WEE R
law ar requlstion praclutes pulic disskisane about e matter o when, i EMESPARTNRAR N ARNEREIEL T ERE
extremely rase croumstances, we determing that @ matter should notbe 3 AFEMEE-AE S B MR WD -

communicatedd in our repot because the adverse consequences of doing s

wnnld reasananly be sxpectsd fo cutwegh the public intsrest benefita of sz

comminicetion.

The angegament partnar on the sudit resulting © tha indepandent audtor's HARCERTRE R EE TR SR A LTS -
report is Lai ka Ghun.

Deloitte Touche Tohmatsu B - MER S ET
Clertthan Pralic Acooumtanis A Faar

Hang Kong i3

28 March 2024 —®omE=F -+ )AH
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T
Consolidated Statement of Profit or Loss

REBEER

For the yaar ended 31 Docember 2023

RE=F - T—H_F—HE%E
2023 Pl
—®==F ===
NOTES RMB'000 FRABTHI
e ARET L AEETE
Revenue I 3% 5 G,117.628 2.340,921
Gost ol salos b2 el (4,541,374 1,308,270
Gross profit =3 1,576,254 1,032,651
Caher incame il g 51,795 ar.ar2
Chiar gains ard loszes HputHEER T 124,167 |58,001}
Seling oxperses AT (256,400) {10E.960}
Ackminisiralivg axponses TiinmsE {454, 252) 1553.196|
Recoorition of change in tair vaue of propertics. B8RS OEEII R R E 70 WA
Pl [ salo Lo Dransior 1o eavestment TR
properties 14 50, 588 2,355,969
Falr walue changas an inestment properties Ear i e o T [ 2 14 (1,212 128) AR
Finange costs iS4 A (1,744,114) [, FAB.5HE)
Shara of residts of 2 joint venturs iR i = R o 1] [2)
{Loss) profit before tax FREm (R ER @ (1,844,093 firs:038
PO TaK ORpoEs Fiii4 3 H & 1o (88, 294] 1AvE.081]
Loss for the year EEE (2,132,387) {206 H35)
{Loss) profit for the year attributable to: EUTF A el SR (G HR) B0R)
Cramers uf the Compery T CIRE [2,126,475) {730,747}
Mo conlrobng inlerasts FRRA [5,912) 433,822
{2,132,387) {208 525
RME cents RME cents
AEED AERT
Loss per share attributable to the owners of EME LT RR&GERIER
the Company during the year 13
Bagic Pt 41.71) 114.32|
= Dlililizcd o i 41.71] 114.32}

G4 LYGEM {CHINA] REAL ESTATE INVESTMENT COMPANY LIMITED
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Consolidated Statement of Profit or Loss and Other Comprehensive Income
GEeEnREMEEKRER

Far thia year endad 31 Decamber 2023
e el e P o = o 3

2023 AR
—F==5 g o=
AMBE*000 AMIB'CK
AR®TR AEETT
Loss for the year FHEEH [2,132,387) (206 505
Other comprehensive (expense) incame EirmEiME s
et that may e subsequently reclassified @S NECH TG 2WE @
To profit or less:
Exchangs differences arsing an translation FEHESHIR LS (85,762) 1555 604d)
Can cn sevalustion of propartiss, net of tes e e (R R - A503
ftarm that will not be reclassified to profit or FREFIHESE 80 ©
loss:
Fair velue changes on imsestments in eguity HoaRE- A mEERES
instrurmils ol fair veue through oler EFRTRERY 24 WA
eemprelengive incone, rel ol e CHREFETH) (1.417) (38,845)
Other comprahensive expense for the year FEH{EEMM & (87,179 (438, 0]
Total comprehensive expense for the year 8 3 EMFEE [2,229,566) (T35,561)
Total comprehensive (expense) incoms BT ATREEE M) e -
atiributable to:
Cemers of the Cormpary FrnlRRE (2.224,180) 11,188,233
Mon- coritrating riencsts I Eaite i 5,388 433557
(2,220 586) (735 551

AR CHIBBHAIOHEE BS

N
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Consolidated Statement of Financial Position

HEMBRRER

A3 Decamber 2023
s e iy el B = |

2023 I
—y=—=5 —¥-—F
MOTES RMB"000 RIE'000
Wt AEETE AEWTT
Mon-current assats HABEE
Immsimant properties s 14 40,827 347 A0E78.017
Proparty, plant and eouipment Ly -BEEEE 15 216,841 872,378
Govadwil e 231,602 231,802
Interast v oajoint vanlure Fe—ee W 0 E 16 6,051 5,058
Aoy due fom a jointl venlture M —RE e 16 Eooaig 82206
Equity Patruments af far value Frougn clher fe A BET AR RIS
CONMDREESW o e 1 B 17 370,074 371,963
Hegtricted bank doposig and nksged berk ERAEETRRES
rRpoEis HITT T 73 2,286,517 B
Deterred tax assss LEEAEE 18 493 963 B47.557
45,554,813 43,564,225
Current assets mhEE
Propartias under devalopmant for ssle LRyt i 14 46,847 507 45,274,268
Properties held for sals = 0 4,756,360 3,088,060
Oithwr inseritories B 1231 231
Accourts receivable B g 21 54,537 0,50
Dupesils paid, prepawnants and olher receables 2RSS - TRRIEE EAh R LS H a2 8,411,542 3,285,306
Tax recoverabie CIE A 56,048 80,273
Hesiriied bank deposis and pkedgoed bank EENE T CRREFROOE
CpCsits 23 1,243,778 1,671,732
Hank kalances a7l cash TR E 24 486,345 1,560,945
50,957,745 55,040, 358
Current liabilities it =k
Ancounts payable [Lip]i=hnY a5 5 020, B85 £.449, 855
Accruaks, deposits receved and other pevables.  BERERT - PRESEESEASE 26 8,121,633 2,053 Fag
Cornract lakilties SFRaR a7 4,186,827 2,827 085
Laasa labiilies HERE 28 19,178 13,265
T fobiltiss HIERR 2,436,286 2,310,880
Borrowkigs 5= 5 18,041,658 8,177 876
Soricr noles and bongs LT EE R 3 B44,575 35077
Dkt componcnt of corwertink: bonds o] R I s Flal 119,898 03189
Derheathir comperent ol eonwestiols borcls A E A ITE LR ai 2478 22 TED
Other citent lEtsities Eabi s ol ¥ 5B5,960 HUE AT
38,376,480 265,772,854
Met current assets HFMEESHE 20,578,266 2E6 B
Total assets less current liakilities YEHEDANBE 668,133,078 72,931 8594

SMMLAL REFCGRT Hs
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Consolidated Statement of Financial Position

Ga BN RRR

A3 December 2023
$o=- - F_+—5

2023 AR
—F==5 —g-—=
MNOTES RME'000 ARE'CK)
HleE AEETR AERETm
Hon-current liabilities FHRERN
Bormowings =R za 16,214,154 20,604,072
Senior notes and bords [ R BT 3 129,716 888808
Leszo liabiiles HEHE 28 182,265 134,010
Defarra lax lizgiibes AR R 18 3,984,379 4344172
Ofer non-currel Babillies At AF SR a2 16,233,540 15,804,325
36,744,054 41,355,357
HNet assets BEERE 29,389,024 SGETE SR
Capital and reserves B
Shara capial [ 33 42,465 42,465
Reserves GEH 34 23,135,963 24 71T 565
Equity atiiburanks ta ovners of the Company el o L 23178428 24, P00
Man-controding interests ESTEE ke 5,210,506 6,216,482
Total equity MaEE 29,380,024 30,978,512

Tre consolicated financlal staterrents an pages 64 1o 196 ware approven FE T PSR AT RETER - T —M¥F -8
and authaorsed for saue by the bosd of dirsctars on 26 Masch 2024 and ars S NAEEERETR TR TETERY -
soned on it behalf by

HUANG Jingshu HUANG Hao Yuan
W EF W
EFPARMAAN AP EXECLITE SHRECTEH EXECLAIVE NRECTOR
EEEATET T

aRitEinErOMaE T
ZW=FEN
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Consolidated Statement of Changes in Equi

GeEmRgHR

For the yaar ended 31 Docember 2023

LRI — = 4=

A L TR L LAY B E RS e B
FSE AT FEE R TR L L
- kRl O] e T e L A S e e
(BT e Rl e i FRT - R TR
SELME - [TRLEEDE T BT R R
BT ETEER TR e T E R

‘Lol JBqQuIEdE]] |5 FERLE Ead Bl m...__:.__n. FE{liEs Ues] 98l
LG S ELa. BRI B} P 0 Lo LMY Spnsoadide pred Seg usinbuag s gagsaacs
‘BoOg dEqQuIEdac] |E LR By CREOE .A__.__.. g ] .._“Em.u._.__u.ﬂ_ BUL G BEDTUSIBYE 8] _..,.n_ _Um._..D.._n_ﬁ__W
SR UG RS0 S PR WOLSUO0 e U pSaan Spnka pafiie o aug o sy S oo e
Jaj BUNGDOE YJ|ya “EEIS UBYZUBYS ol UC|Nq £ ESNH AEEwxcidds 108y ol pesife
uRnbELs UaaEyS e o) puersand CudiusnBe v punsagng eyl cpun pasru aany ol sd
PUYY Luspuadapy) e ‘| uenbusys usUTUBYS, ) PIT Coo tuewidojsse] BielET 128y uBnbuByS
UL U o SuRiunsy A o SEURpIscanE S s 0 g TR Uasdungg ] s

_ﬂ.ﬁ_....u_h_..__nﬁ : huq .m.r_m m_h.ww_hﬂn*_ﬂm ' = n_ m_.K.u s syt ;...H. = ..“m"..ﬁ.. “_:wEn__u_m._..m_m. [ELLSAEL| BRMS LBlZuays ._um”___._._ﬂ EmE_u_n__m.._.m_m .ﬁ._ﬁ. ”__._m_w___m._.c_ .NN.UN aunpe g U

e iRl o mwin mw W sl Eeemn e weern mmln e b1 BN e e TR U] R E EEEE

b [ - - . . . - - = ; - CHEE ] e AR SO O

" m n il 'l ) 7 = = = = = - ] B e LA

A - g = v & 5 X Wy TR ST RN R ER T RO T Lo R0 0

sy s v bomd - - L W - = B NOTR= R LR T TR

B i ] E o ) o iy = = SERE T LR L o e olR g o

L 2 I = e 3 ww = = & T ME ALY T ZHENT B2 1 T IR R A Ly e
ey Ex Sy 11 N ol S e e b T BT

ooy Rud bymd  komd - 7 = 5 = = EIfi= Esiz e

e EaEn omieoe sewew amr wsER Boul e G ey -1 V1 CR (o B . e TR SUEE] R B R

REWEE WOlER - = 2 = . kel faht [ i 3 BT L TR e B

: = - hzy 70 = - - - - HizuTdn 3253 A0 )2 ]

el 1R BEWNY Lmd o - £ e SR ol BB BB 54 5 0y Lo 3500 pe A

[ kst - = = = e - = SENFETEY Lopes BL e saREn Al e

i - 50 - - s B : HYE TR 3] 122 SAECTE )1 I U LT LIRS

Rty - b - - z b - = (E L AIE W AL F T L2 P NG 0 g
B Eevea) 5 gty | [NECr S & ST R T T TR Ty L

R aEmE Lnme bwmd - = z - = = KR E= o L L T

PR STINE SREER mIEET BSSR WSER BTW ROR LR b e L PR NETUET | R B

Ehgaly hdEY FHET AT FREY Sd@dY Thedy  ShaEY Y A_galy

WA OF A DNEW ONgRd Mgk mOERY ONERY MERY ES

Wi EbEEE RE EEPH AEDT  AEHEE ABII 0 AENE  BESN ¥

§8.Hd
may b [L3Te o ol T Y LT AR PR R ez
Sy pelEsy  GnmEg  wapo wpeps  degg B amlg
“ny wigs Rysdod
b L]
ERAHEEETY
Atz 341 15 19U 1) ARy

68 LYGEM {CHINA] REAL ESTATE INVESTMENT COMPANY LIMITED
SMMLAL REFGRT Hs



EXBEHFT GRID AR ENERF 2023 FEME

_——

Consolidated Statement of Cash Flows
SeHERESRE

Far tha year endad 31 December 2023

e i il ey - P gt = D i
2023 AR
—g==F o=
AMBE*000 AMIB'CK
AEETR AERETm
Operating activities =D
(L) profit bafors fax B 4R A 1,844,003 670,565
Agjusirnens for: HERA -
Diepraciation of property, plant and squipment HE - EEREREHE 60,313 77249
Diiweceried ingomes Mo {22.508) (22, 805
Fair walug charges an dervale componel of cormarlible o] & R =T TR E
bands i MESE {52,050 7357
Fair valuz changes an invesimenl properties B dnEr s WEE . 1,212,128 07T
Financs oosts = 1,744,114 1,758,554
(izain] ‘'vas an dispesal of poperty, pant and aoupment il B0 - BERS MR O (e AT = 23
Galn on sarly redemption of convenifile bonds 12T R R - (1R
Gain on non-sunstantal modificstion of corvetible bonds: A] SR JE L R I - (23,252
(Gain) s an roc-subatartie modification of dormestic P El s I aEm R e
corparzte bands EiR 1314) pefic st
Impairment |oss secogrised for aooounts recsivable; net Lo St 5 =] 3 F e ¢ 3 e the -]
IrarEst income FRA {32,983 165,425
et foreign exchangs fgars) loszes E g E RS {B1.118) 31,504
Fecognibion of changes in fair vaue of propartes MRS LR
el Tor sake upon lansler WG rvestment prosselics SRR B {B0,506) 12,355,055
Share of resulls af & ol venbe B &L AR 1 2
Wl odl ol dopogi Dard for acquisition af eguity L Pt A S 2 W R
ineshnent ZHE - 27,540
Operating cash fows befors movements in workig cepital - ®iEF ¥ hAS B REELER 842,610 A7 020
Incrasss in properiss under deselopenent foe sale andg T i e R M R RN
preerlios fied lor s {1,838,352) 15,458,142
Incressss in olher imenkares Hibf=wE N 3804 74
INGresass In accaunts recoakie Bl oot | {3,185 153,743
Iz esses i ckegaesits o, propaymests and atior B - i eE L AL
recevatins TR (8.,567,382) 12 ATIAET)
[Cecremae) noresse inancounts paysEnks LR ot Bkl (430,066) 1,555 455
Increass in contra lablitkes Ft=h=Rie | 1,280,831 1,520,348
InGresss in aconuals, deposits recsied WA - BRI Hjth
ang ulher payablos oz b | 5,343,625 1,588,492
Czah ussd in operstions et ule R e (F262278) §3, 227 508
Incomsa taxes paid U PrindE {365,442 1304, 70
Met cazh used in operating activities SEEENNAREIE (3,627,721) {3,539.514)
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Consolidated Statement of Cash Flows

mERERAER

Forr the yaar ended 31 Docember 2023
RE=F - T—H_F—HE%E

2023 Al
—®=-=F =E=
RMB'000 FRABTHI
AENT T AERTT
Investing activitias EEEE
Flacemant of resiricied bank deposits EFirEReETER [10,250,627) {3.718.845)
Withcrawal of restricied bank deposits BB R TTES 8,758,648 TOTED2E
Flacarmnent of time deposits with original maturity bewond FUFEFERE_ZHAL -H—F NS e
three nenths bul wilkin ons year et o - (262
Wilkickawwal of Lime dopedts wilh organal mzturily Besond ERETFE EALK EA—F AT HE
thrze mcnths Guk wilhin <ng year {73 - 261,782
Furchase ol properly, plant and ecuipment BRPE - R [2,144) 13,168}
Procopds trom dEposs of prope iy, pant and souioment e ¥ - BERS BANHRETI9EA 192 -
Ackiticn 1o imvestment prapetes SRNEEE {1,286,353) 1,297,733
Procesds from disposs of westrent properies G BrE i iR 236,241 24812
Artesrces to related! partes [ BR IS o ST BASE [2,146 287 [E.5RG. 18]
Fepayment from rmiated padties BRES oimih 2,304,117 B438.082
Bzpayment fram a noc-sontrolling interas Tl - 125
rierest racaved AR 28,007 TRE1T
Met cash (used in] Tram investing activities EEERNE AR ST (2,358,006 195,120
Financing activities BHEIR
Brocesds roem riew Dorrowigs iR AR AE 13,060,076 10,814,985
Fepawrments of borrowings {a 55 (8,166,228 13,017,872}
Hepaymonts of domosti; carporats bords CE R P o {114,570 {309,000}
Hegnayrnent of nase laalites F - =R [20,077) {17,196}
Bepayment of convertinke boncls i 58 T4 (543 605) {0311
Flepaymant of senor notes TR avckis 4 (2 623, 493) £
FfErest peicd 2HHR (3,008, 721) [2.207 67 &)
Acterncas from relatad parisa e 1 RRIGRE Fy B 6,004 485 3630370
Fepayment to related partiss [ B e [775,742) (2 BA3.512)
Frocesds on dispossl of partal intarests in subsdaries o T EE wE  Prig A 1,135,652 1,135,652
Dividand paid ta nor-contreling interes: [ # 7R = AR {500) =
Met cash from financing activities BT ER R e 4 977 278 1,256, 54(1
Met decrease in cash and cash equivalents HEREERNDE L FE {1,003, 449) [2.080,848)
Effact of foreign exchange rabe changes SEEFREOREE [75,141) 5,233
Cash and cash eguivalents at beginning of the year FHREERSZMY 1,569,935 3,845,548
Cash and cash equivalents at end of the year EFHSRERESSHN
represeriad by bank balances and cash ERTERERS 488,345 1,660,835

T LYGEM {CHINA] REAL ESTATE INVESTMENT COMPANY LIMITED
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Notes to the Consolidated Financial Statements

GEMERAL

LVGEEM [(Chinz) Real Estete Investment Company Limited [the
“Cormpany”) was incorporaled o the Gaymen Bsanes with limded labilily
and ils shares are listod on The Main Board ol The Slock Exchangs
ol Mooy Keng Lmited [the *Stock Excharge’). The addresses ol the
Company's rogistered oflice and arincipal place of Busness in Homg
Kong are Windward 3, Bogatta Otilce Park, PO Box 1350, Grang
Cayman KY1-1108. Cayman Islanes and Uik 2801, kG, 123 Hal
Bun Aoad, Kwin Torg, sowioon, Hang <ong respectiesly. s ultmate
contraling party B e Wong Hong King (“Wr: Wong™), the father of hMa,
Huarg Jngshu, the Charman and Executivs Director of the Compary,
and Wr. Huang H=o Yuan, an Execitive Director of the Company.

The Company acts &5 an investment holding company. Tha princioal
activties of its prindpal subsidaries are sel out in note 45.

The conscidated financial slalaments are presenled in Bonminbi
URMIG"), whichis abso the lunclicnal currarsy Gf tha Gompary,

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

Hew and amendments to HKFRSs that are mandatorily effective
for the current year

In the currant year, the Group has applied the following new and
amandments 1o HEFRS: issuad by the Hong Kang Institute of Caertfied
Pubdic Accountants CHEWSPAT for the first lime, which are mancaloriy
elfeclve for e Group's annosd ooriods beginning on 1 Janeary 2023
far thi praparabon of e consolidated fnancid slalamenis:

HEFRS AT findiucing the Octobor 2020 Insuransg Contracts
anc Februssy FR2 Amencdments b

HEFRS 17)
Amendrments o HKAS R Definiticn of Accounting
Estmates
Amardments to HKAS 12 Caferrad Tax related to
Azssts and Liabilities
ariEing from a Single
Trunsachon
Arrdnenls o HEAS 12 Inlesmational Tax Fedanm
Pilar Twee modod Bukes
Amerdrments to HKAS 1 and HRFRS [Hgclasre o Accounting
Fractico Statemer 2 Palcies

Excent a& nescribed helow, the spnlicatan of the new and amendments
1 HKFRSa in the current year has had no metera impact on the
Groun's finencial positions and parformance for the current and priar
wedrs andior on the disclosures =8t out in thess consoidated finarcial
stements.

FEMBRERME

Far thia year endad 31 December 2023
e ey e P e = o 32
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Notes to the Consolidated Financial Statements

HEMBRRHE

Forr tha yaar ended 31 Docember 2023
nE=-%

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

2.

oAl —FpEE

ARETT

MNew and amendments to HKFRSs that are mandatorily effective
for the current year (Continued)

21

Irpacts an applicalion of Amendments lo HKAS &
Dafinitian of Accownting Estimates

The Cirmup hea apnled the amendments for e first timea in the
currant year. The amencments oefine anoounting estimates 23
"morstary amounts in financial ataterments that ars subject to
messuramant unoertainty”. An eccounting policy may require
tems in finarcial steiemants to be measured M & way that
mialves measuresment uncertainty. In such a case, an antity
denelons an sooowrling estimate o achievs the objoclive set oot
by The accounling oclicy. The amondmenls Lo HEAS B clarily
e dstinction Detween changes in accounting estimalas, and
dhanies in dcoounting policies and Tho corroction of omons,

Thiee applicatan of the armendrmenta m the current year had no
matenal iImpact on the corsaloated financla siatements.

Impacts an appliication of Amendments fo HKAS 1 and
HKFRS Practice Statement 2 Disclosure of Accounting
Pofictes

The Group has applied the amsendments for the first time in
e current vesr, HEAS 1 Presentabon of Francial Siabements
s arnended o roplace ol inslances of s lerm “signidicant
ftoountng poicies” with “malorisd accounting polcy inlermation”
Accountng podicy infarmalion s malerial 11, wnon cansidesed
tagather wah athor slcrmation incisles in ar entity's inancial
atatemnents, It can reasorably De epected 10 nluencs decsons
that the pimany users of general purpose tnancial atatemsats
make on the hasls of thase finsrcisl statemants.

The amendmeanta 2lso clarify thet accounting poicy infoemation
may be materal becauss of the natura of the related trarasctions,
othar events or conditions, even if the amourts are mmatarsal.
Howraver, not all accounting policy information relating to
muatenal lransactions, other evenis or conditions s itseli
madarial, I an snlily chooses o disdese immalerial accounting
pudicy inloemadion, such slermation musl nol ciscure materdal
HCCOUNENG [Olicy Infanmation,

HeFHES Practice Staterment ? Making Matenaliy Jduggamenis
fthe “Practice Statement™] s also amended to dlustraie bow an
antdy apnliss the Hour-step materialty proceas” to acoountng
noiey disziosursa and to judge whether information about an
aonounting polioy i maters o its financial statements. Gidance
& examples are added to the Practice Statement.

The appication of the emendments has had no materisl mpsact
an the Group's financial positions and perfarmeancs but has
alletled the disclosune of te Group's accounling polides sal ool
rnobe 3 Lo the consolidated fmancial slalements,

T2 LYGEM {CHINA] REAL ESTATE INVESTMENT COMPANY LIMITED
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Notes to the Consolidated Financial Statements

APPLICATION OF NEW AND AMENDMENTS
TO HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs") [Continued)

New and amendments to HKFRSs in issue but not yet effective

T Group has nat carty aopleo the rilcedng now and amendmeets 1o
HEFRES fhat harae Deen issoed Ot are not yet efective:

Amencdments 1o HEFRS 10
and H<AS 25

Sake or Contrbetinn of Assets nefween
an Investor and its Asaccizte or Joim
erifLre

Amendments 10 HKFRS 16 Lease Liahiity in 2 Sala and Laassbnack®

Amardments o HEAS 1 Classification of Uabilties as
Gurrant or Man-currenit and rakted
arnandments Lo Hong Kong
Irlergrelation & (20200

Man-curminl Lakililies
witi Cenvenanis”

SuppEer Fnsce Arrangaments”

Armendments o HKSSE A

Amerclments i HKAS T
ane HeFHES ¥

Armendmrents o HEAS 21 Lack nf Fxcnaroeabila?®

Effactive for annual pericds beginning on or &fter 8 cate to oe
datermined.
Effzctive for annusf periods beginning on or after 1 January 2024,

= Effgctiviz for annuz periods beginming on or after 1 January 2025,

Exnent for the amendments fo HKFRS: menficned below, the dirsctors
of trhe Comnpany anticinats that the appicstion of &l cther amendments
o HHFRSs will have no matsral impact an the coraclidated financis
staraments in the forssssable fimire.

Amendments to HKAS 1 Classification of Liabilities as

Current or Nor-cument and related amendments to Hong
Kong Inferpretation § (2020 (the 2020 Amendments"] and
Amendments te HKAS T Nen-currert Liabilifies with Covenarts
(the "2 Amendmernts")

The ZE0 Amenoments provoks dantication and addibonal quidanae: o0
the assessment of dgnt ta ceder sattlement for af least taelve moths
trom reparting date for classtication of lakdities 33 curent or nan-
currant, whizn:

- clarify that if | lisbiity Fas terma that could. at the opticn of e
counterpety, result in its setiernsnt by the transfer of the entity's
ot equity instrumentz. these terms do not affect its casaffication
as current or nan-currant only if the endity recognizes the option
sparalely as an eguity rstrumant appivig HEAS 32 Snancial
rslrornents: Presentalion,

- spocly thal the dassSication of lisblites s corent ar non-current
skl Be Basesl on rignts hat ars in axistonce at the cnd of e
reporing perkad. Speciticaly, the amendments carty that the
claashcahon sholdd not e alected ny menagernent tentons or
expeciahons 1o aatie the lahling within 12 months.

meMBBRME
Far thia year endad 31 December 2023
e ey e P o = o 32
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

BE-F-_SRI-ACI—HEEE

2.

=

ARETT

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

New and amendments to HKFRSs in issue but not yet effective
[Continued)

Amendmernts lo HKAS T Classification of Liabiities as

Current or Non-current and related amendments fo Hamg
Kong Irterpretation 5 (2020) fthe 2020 Amendments ") and
Amendments fo HKAS 1 Non-current Liabiliities with Covenants
{the “2(022 Amendmenta"] (Continued]

Far rights 1o defar settement for a1 least twslve months from reporting
date which are conditional on the complienca with covenants, the
reqquirements introduced by the 2020 Amendments bave been modified
by the 2022 Amendments, The 2022 Amendmenls specily that
anky covanants wilh which an endily B required Lo comgly sith on or
Delong e end ol g seorting percd alfoct the entiys right T defor
sotloment of & Tabilly 1or 21 ‘cast twohee mants aftor the roparting dato.
Cowenants which @ reculrec B caraly Wik anhe alter he scring
arrcal do not attect whethas that nght exists 31 tha end of the repoding
P

I addition, the 2022 Amendments specify the disckaure requirsments
zbout information that enables users of financizl statementa 1o
understard the risk that the lisbilties could bacoms repaysbls within
twelve months after tha reporting period. if the entity classify kabiities
arising from loan arrangssmentz ag non-current when the entiby's gt to
defar setlament of e labiiles s subject o the entity complying with
convnarihis wilhin leehe meantres oflor e reporting period,

Thi 2022 Amendmants alzo dofor tho afective daka o appbing he
2080 Amendmonts tooannual reparting poriods Beginning anoar attor
1 Janciany 2024, The 2022 wmencvents, todethar with the 2020
Amendrnents, are sfiectes for ancual repoting periccts beginniog anor
after 1 Januery 2004, wth sarly spnlcaton permcted. i an entily applies
the 20021 Amandments for an sadier percd afer the izsue of the G022
Amendments, tha entity should alzc aoply the 20122 Amendments for
that periad.

Bazad an the Group's outstanding lisbiites as st 31 Decarnber 2023,
the applicatbon of the 2020 ard 2022 Armencrnents wil not affect the
clagsilication of the Group’s ulher abililias 25 al 37 Decomier 2023,

T4 LYGEM {CHINA] REAL ESTATE INVESTMENT COMPANY LIMITED
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

31

Basis of preparation of consolidated financial statements

Thi consolidated Ninancial statemeets have Deen proparoed
I accardance with HEKFHSS issuen by the HKIGPA. For tha
punpngs at preparation of e consolidated trancls sistemants,
Information is cansidered material If such information s
reasonably expecten o irfluence decisons made by primany
umara. In sddition, the consoldzted financis! statsments inciuds
appicable disclosures equirsd by the Fules Govarming the Listing
of Securitiss on Tha Stock Exchanges of Hong Kong Limited
{"Listirg Bules") and by the Hong Kong Companias Ordnanca.

Trwe direclors of e Comoerny berea, 20 thia e of aporoving
congaidklod lingrcial Slalemenls, a roasorabie crpeclalion hal
I Group has ackxguale resources 1o conlinug in operalional
cxigtence for the forescoeable fulure, Thos they continug (o
ackapt the going conoosn Dasis of accounting in prepsring ha
consalicatad taanclal statements, Managament santinugss 1o
clasaly manftce the Ioudoity posiion of the Group, which indunes
thie sansitivity analysis of farecast bank and cash balances
for waricus fretora inchiding the number gnn selling price of
residental properties and commerciz buildinga aold) aver the
ghart and medium term 1o ensurs sdequete iouidity i= mantaned.

Due to tha slowing down of the Peepla’s Republic of China
(emciuckes Horo Korgg, Macsw and Taewan) the “Marnland Ghna”
or the "PREY properly markel since secored Dall of 2023, he
Group's oporalions bad crparienced a decling in the busingss of
praparty dovdopment and pre-sakes voluma, rsulling in ks
pre-sabe proceeds racahid durng 2023 than managoement’s
presinys exnactaton, Far the vear enclad 39 Dacember 20023, the
Grop Incurrec a net leoss of AMBE 132 milion and repored = net
cnerating cash outflow of BMBS ESS milion. Az at 31 Decermner
2023, the Group has horrowinga of RMBIA.042 millon and
damestic corporats bonds of BMBEAS milfon that are moavahls
within one year at the enc of reporting pencd. Ar the same date,
the Group has cash and cash eguivalsnt amounted to RMB<RE
million. Tha Group might not have sufficient working capital
lo oparate i such borrowings and domestic corporate bonds
are requirgd lo be repaid or redesemed and ai alher allamative
aperalivg and linancing plans as described bakow cannol e
Implemented as olanmad, Thosa conditions indicals that ha
existonas ol a material uncerainky witich may casl sgnifcant
coubt an the Groun's ability 10 confines as & goirg concer
ancl therstore, the drectors of the Company have redewisd e
Griwip's cash flow fascasts which cover 3 penod of nat less then
el mionths fram the date of the enn of the repating penad.
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE-—F
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

3l

Basis of preparation of consalidated financial statements
[Cantinued)

In wiew af such clreumstancas, the directors of the Company
have gen careful conaderation o the future liguldite and
rerformancs of the Grup and its avsllabls sources of fimancing
in mEssasing whethsr the Group will have sufficient financisl
resourcas o conbinua &5 8 ooing concerm for &7 lesat 12 mantha
fram 31 Discembar 2023, taking inbo Bccour the following plans
& mesEuras:;

i Thiz Group will eclely reschees il phased iguidily pressure
Ly sxctopline variogs cebd ranagermant messures, noldiog:

Ctan particns of the HMB denomingted damestc
corporate boncts with an acorecate prncns amoan
nf FMB&aS million, embended with retractable
rpfions, shal be meured 2fter teelie months frem
the and of the reporing percd In actordsrce wih
the scheduled repeyment dates 23 =5t out in the
offering memorendum. Subssguent to 31 December
2023 and up to the date of this consobdated francial
siaternants, the Group has commenced negotations
with the bandholders of certain domeslic corporate
berndds Lo soek lwdir agrosment nol 1o eherese the
retraclabla apbions by e corporale boneholders
within Tehe months trim the end of the rapoing
[EHLE

In Barcn 2024, the Groop successfuly refinancec its
swndizated Ioans and other bomowngs of FMBSGS
rllon in tnte with & repsymant temn of 12 mantns;

LYGEM {CHIMA] REAL ESTATE INVESTMENT COMPANY LIMITED
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
{Continuead)

3.1 Basis of preparation of consolidated financial staterments
{Continued)

]

i

i

T Girop will actively esohos as pnssed ity pressus
by ackogting warous deft management measaes, incucing:
(Continsd)

- The Group will continucualy comply with finangial
covenants and other tarmse and condtions of the
barrowings, ncluding tmaely repayment of principle
and inlsrests of the borrowings. The Group has
been condustng negoliolions wilh ralovant ks,
fenders and linancial nstilutiors oo renowal and
calgnaion ol gxisling bank and Glbar Dorowings
with seneduled regayment dates due within ong
i, Wl amounts nod ges thian FhBS.024 millca
tor replacing borrawings that s repayable within
ange year &t the end of reporting penced. The relevant
loan fagility is currently undergoing the intamszl
approva! procedures of the banks, based on the
fnaat estimation of the drectors of the Gomoany, tha
zporoval for the oan agreaments i highly probabla
1o b cbiaimed from the banks in near future. The
direciors of the Company bsbeva that, given the
Group's long-berm relationships with the relevant
ks and linencigd instilulions and tho availeiily of
I Garoup's asscls a5 collalaral ioe G Darmawnes,
the Sroup wil b abie To draw cown from Guisting
fpan tacilities and renew or exlond existing
DTS

The Group will continge to sctively adjust ssles ano pre-
ame Bovies 10 hetter resnond 10 market nasds, and maks
=forts to acneve the larest budgsted =ales 2rd pre-sakes
wabames and amaounts. The Group wil maintsin confinucus
communication with the major coratractors and. supplers
te srange paymnants (o thess vendors and meat =l of the
recessary conditions o launch the pre-sae and compleka
lhe ramaining censtruciion won Ter praperly celieaey, Tha
Groun will alse continuously enhanze colkeslion progress
e dusicemons and Danks i nespoeck of U praoorly Saoes
and oS

The exlsthing outhound guarantes facility arrangameant
with the banks in reation toothe fund ransmission from
Maintzrd Ching tn Herg Kong 8 sssumed 10 be fearinks
and effactive, hasea on the paat higonzal rsconds;

The ralated partiss of tha Group have agresd not
to demand for repaymant for non-trada amounis of
BMET L35 milion as of 31 Decernber 2023 until the Group
Fiees the Snancel akdily to do so;

FEMBRERME
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

BECF A=A HETE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. &
FINAMCIAL STATEMENTS AND MATERIAL H
ACCOUNTING POLICY INFORMATION
(Continued)

3.1  Basis of preparation of consalidated financial statements a1
[Cantinued)

b The Growp Is eurrently conzsldersg the loan inancing nbses
presicied by an ecudty fund Invesinr with amounts not less
than Lintsd States Oollars [PLISSET 600 mullon with the
lnan pennds of not lees than 3 vesrs, which is aubject to
satisfacton of the investar's due dilgancs requirements,
due and valid exscution of all ‘oan documeniz and
prowision of documents and nformation that the investor
may raguine; and

Ml The Sroup will congider 1o dispose ol f15 ireesiments in
prapely dovelopment arojects 1o gencrale mare cash
Intkowes i necolod, Subsequent 1o the reporting porica,
the Group orfared inte 3 tispasal agraoment with a
thisgi-party purchases, pursgant toowhich, the Sroun
agresd to s=il, and the purchaser sgreed to purchase the
Giroup's nwestment properties, at & ofal consiceration of
anproxmatsty BMBS 14 millon. The disposal fransaction B
mxpectad to he completen in the sacond ouartar of 2024,

Motwithstanding the sbove, significant unceriaintiss axist as to
whather managament of tha Company wil be able to achieve
its plans snd mesasure ws cesebed abow, Whsther the Groap
will b abdg 10 corlinus o5 & gaig canirm wodld dapend wan
I Group's safily Lo gononale acecuate ingscing anc ooeraing
i R TRrough Thee tolosdng:

i} sccassiully chtaln agreement rom bandnelders of
certain domestic corparate bonds ar ienders ta extend
tne eenective mately dates or nat o exerciss the right
to cemand for immadiste repayment and replace axisting
lan;

fiv continuauely comply with fmancial covanants and other
terrnis and conditions of the borrowigs, successiuly and
trmety secure necassany loans from francil institalicns;

liiy  succassiully draw down necessasy lunding rom he
Lorrzaing Tachity grantod! and rencws cxisting Darmomwings,
diomestic corporate boncs, oo ;

[l successluly anjuss sales snd pre-sales acivities to achlpwe
bugeted seles and pre-sales volumes, suceesstully
Arfangs payments to oonstructors and supplisrs on
echadule and meaet all of the necessary conditions
to launch the pre-zzle and complete the remaining
canstruction work for propsry delivery, and fimsly cokect
tre relevant ssles procesds:

i ey colecl e rdevanl sales proceschs from sakes of il
irneasslmenl propcrlies; and

T8 LYGEM {CHINA] REAL ESTATE INVESTMENT COMPANY LIMITED
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
{Continuead)

3.1

Basis of preparation of consolidated financial staterments
{Continued)

el successiully enfessd Into the poerowing faciity with fhe
erpaly funrt meestan.

1 the svent that the forenast cRsh fiow is not ecneved or the
timing af repayment for borrowinga end domsstic corparats
bands do not underpo as planmed, the dirsctars of the Company
Wil implemant other plans that could improve their liquidity
pasibon as folknws:

[ T Graup 5 in process of negotisdon on he refinancrg
lerclifices wilhy Bariss Dy incrgaseg the ke lo-salos @i of
Thizie pedoped rvcstrment praperios ool will dras cow the
Tacilities wihneh necossan; and

il The Group s in process of negofiation with vandors and
will isnnse cerfaln investment propertiss and pronertieg of
the Group when nacsasan:

Cne of the project loanzs amounted to RMB1S, 322 milien
with AME3, 837 millicn due within one yaar has subssgquantly
rearranged s repayrment schedule with supolernantal agresment
s o Merch 2024, Mnimaem repayrnent within one ysar Tram
Ihe ervd of reporting pariod would Be e highor of 11 BMB220
rilion or 2] cerlain porcentags ol sles proceeds aflsr doduclng
renulsteo e,

Taking o accourt all assumptions, plans andd subsecuent
rearmangement of rapayment schedule of the projest ian as
dezcrbed ahowe, the dirsctors of Company are of the apinion
that the Ciraup will heve sufficient woeking capitsl to mainter fs
operations and 1o pay its finanzal chigations a3 and whan they
=l dus for at lsast teshye months from the end of the reporting
period. The directors of the Company are satisfied that it is
approgriade io prepare these consobdated finsncial statements on
& gairyg conoem bams,

Shauld the Geoup fal 10 achiows a comoination of e above
renticrod plarg and mossures, Bmight not be alg 10 aontinog
1o Gierate as & Going concem, adjustmonts woukl neva 1o (e}
macie o reduce the carmging valiees of the Group's assets 1o
thelr realsation amaunts, to prosice tor financal labiities which
might arse. s to sclasssy non-cument asaets and non-cument
liabilities as current as3ets &nd current labilitiss respectiely,
it applicabla. The affects of thess adjustmenta have not besn
reflactsd in these consabdated finencial sEtsmeanta.

31
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

BECF A=A HETE

3. BASIS OF PREPARATION OF CONSOLIDATED 3 EeURNEoREEERE &
FINANCIAL STATEMENTS AND MATERIAL HEER ()
ACCOUNTING POLICY INFORMATION
(Continued)

31 Basis of preparation of consolidated financial statements 31 HeHERRSERERE

[Cantinued)

The consaicated finsrclal statements have been preparsd on the
historical ooat bass except for neestment properties and certain
finzrcial inatruments thas are measured &t falr values &t the end of
sach renorting pearicd, &3 explaingd n the acoountimg poloies sat
aut belowe,

Historical cost is generally based on the fair valus of the
ponsidaration gven i exchange for goods ard services,

Fasir waiue i the price Whal woud be receied o solf an assal o
piid G Lranstor & Babilty in an ardordy ransaclion Doebsoon miarkct
particiaants al tho reasuromant oake, I"Dl,'_lﬁl'dkES ol wniher thal
price 1 diveCily onsendabie or estimated using anathor vakaation
technkue. 0 estimating e tae valie of an assst or @ lakiliby,
the Groun takes inta account the chesecieratics of the asset or
labilty If market paricpants would take those charecteristics into
seount when prcing the assat o lighility 81 he mesauremeant
date. Feir value for measurement andfor disclosurs purpoesa
in theae consolidated financial statemants is determinad on
such a basis. except for share-based payment transectons
that are within the scope of HEFRS 2 Sharg-based Faymant,
kasing ransactors thal are accounted for in accordance with
HEFFS 18 Ledises "HEFRS 167, and measurgenonts thal havs
sorme Sirtilantlies 1o lair vaoe Dol are ned Tar valug, such as net
reslisatis value w HKAS 2 inwanfodes o value ouse in HEAS 55
N oF Asseis,

A falr value measurement of & non-financlal asset takes wito
annount & market participant's abilty to generate sconomic
nenafits by uRnGg the Basst In s highest and hest use or by saling
it ta 2nather market paricipant that would use the 2388t inis
higheat and beat usa.

In additien, for financial reporting purposes, fair valus
messrEmens ane calegonsed e Lewel 1. 2 or 3 besed on the
dagreg o which he inpuls Lo e Tar value moasuremanis arg
absarvable and Lhe sigrilicance of the inpuls o tha tair valug
MRl i LS ontingly, which ang describod &5 10lonws;

. Lewed 1 ieouts are quoted prices (unadiustea) = acte
rrarksts for kdenting assets or kabiltias that the antity can
socesa at the measurement date;

] Lews & inpuis & imputs, other than quotsd pricss inohidsd
within Leva! 1, that are coservable for the assat or Iabilny,
aither drectly or indrectly; and

. Level 3 inpuls are uncbssmvabls inputs for the asset or
feaksility.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
{Continuead)

32

Material Accounting policy information
Basis of corsalidatian

Tre consolivated financal statements iInporporste the fnancis
grataments of the Company and entities coniroliad by the
Company 2ni 18 subsidisries. Control Is achieved when the

Gormoan:
- has porser aver tha investes;

. i exposed, ar bas righls, o varable relurms from ils
irraciverment wilh Ihe rwesles; and

) has the abiliy touse its power B allest s relums,

I G reassesses whetnes o not 4 santrols an investes if
i=cts and clmumstarces ndicata that there are changes to one ar
mare of the thres elements of contml lizzed sbove.

Geonaclidation of a subsiniary begina when tha Group obtains
contral aver the subsidiany and caszes whan the Group loses
coniral of the subsidisry. Specifizaly, income and sxpanses of a
subsdiary acguired or disposed of durng the ysar ars includad
in the consolidabes stelernent of profil or loss Trom the date the
Group gairs contred until e dals whern the Group ceasos o
contral he subsiciary,

Fratt or kss ard each item af ather compheangive Incom:s
are attribitedd o the awners of the Gompany and to the san-
comirnling interesta. Todal comarehensve noome of sunsicianes
Ia attrbuted 10 the owners of the Company and fo the non-
controling Interaats even if this results in the ron-sanfralling
intarests having & deficit balarce.

“When necessary, adjustmaents are made to the financial
stamements of subsicianes 1o bring their eccounting policies in line
wil thi Group's accounting policiss,

Al intragroup deseks ard labilitios, oguily, NCome, soonsos
and casn Nows relaling 10 ranscions bebwoen manoes of e
Group ane simiceated in full oo corsolidation.

Maon-coatraling Interests In subsidianes ars presentec separatesy
fram the Group's equity therein, which represent prasent
cremership interests enfiting ther hakders 1o a propostionste share
of met asaeta of the relevant subaidisdes upon fouidation,
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE=F R F—HEERE
3. BASIS OF PREPARATION OF CONSOLIDATED 3 FeHuEEcREEEREAE
FINANCIAL STATEMENTS AND MATERIAL HESH (@
ACCOUNTING POLICY INFORMATION
(Continued)
3.2 Material Accounting policy information (Continued) 22 AR RN
Revenue from contracts with customers HEFFSHNEE

The Group recognises revenue when (or 33) 8 perfanmance
abligatinn ia zatiafied. e whan "oontrol® of the goods ar sandnss
underkying the partcular peformanca chiigation iz ransfered to
e custamer.

A performance obligation reprassnts 8 good or sanvice (ar 8
bundla of goods or servicas] that is disbnct or a senees of distnct
guocks or senives het are substanbally te sarme,

Goelrgd & Transtered ovar Tirme 50 revonue B recogresed over
T by rotorenoe: o e progress Towands cormpleie salistaction
af e redovan! porfammancs caligatian it oma ol the falloesng
crtena s met:

. the customer simutanecushy receives ano consumes the
benefits provvded by the Group’s pedformance as the
Ciroian perfarms;

. tha Group's parformancs creates or enhances an asset
trat the customer cortrols a5 the Group perforns; or

. Uiz Growe™s performance doos nol credals on assel with
an altamalive uss 1o tha Group and the Group has an
arlorcesbg right 10 padrnent 1or perdonmence comppeted L
ik

Otherwlss, revenys s reoagnsed at & ooint in teme when the
customer aftens cnntrol of the dstinct good or 2enios.

Infarmation about the Group's actounting policies relating to
contracta with cusiomess is provided in note &,

A comsract liabilty represents the Group's chligation to fransfer
guods or saricss o a cuslormer for which the Groop has reconed
congidaration jor an amownl of consderalion iz oug) rom the
Guslamner,

Over lime revenue recognition: measurement of progress
fowards complele satisfaclion of @ perfommaace abligation

Far property managemsent dendoe, &3 3 practical expediant, the
(inun renognises revenus in the amount 1o which the entity has
& right to invoice, &3 the Group has a ght o conaideration from a
cEtomer AN amount that comesponos dirsctly with the valus to
the pustamer of the antity’s performance completed to date.

Infarrmation aboul the Group's accounting policies relating Lo
canlrasls with cusiomens s providad innale 5
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Notes to the Consolidated Financial Statements

FEMBRERME

Far thia year endad 31 December 2023
e iy e P o = o 3

BASIS OF PREPARATION OF CONSOLIDATED 3 GEUBEE-REEEREXE
FINANCIAL STATEMENTS AND MATERIAL B )

ACCOUNTING POLICY INFORMATION

{Continuead)

3.2 Maleral Accounting policy information (Continued) 32 DRXENEEREEE

Leages
Detiretion of a lease

A pontract is, o contens, & lee3e if the contrect comveys the nght
1o contred the uae of an identifisd a3s8t for & perod of tme in
exchange for conaidseration.

For confracts ectared inteor madified on or after the dats of iniial
ppplication or arsing from busingss combinalions, e Group
assesses whelhor a contracl is o0 conlains g kease bagod on
the dedinitkan undgr HEFRS 16 at incoptian, medifcaticn dals
of acguisition date, a5 apprepniate. Such contract wil nol ba
reassossed unless the iemns and corcitions of the confract an
sunsscpently changed.

Tre Grougn as a lrsses
Allocator of cansidenation fa componsnis of @ canfract

For @ contract that contains a ksass compoonant and ore or mans
additona’ lkease or non-lease components, the Group alocates
the considerstion in e contract to each kass compenent on the
b ol s rolalive stard-abare price of e kease companent and
The aggregate sland-alone price ol he non-ase Componsls,
Irsctucirg. Gontract lor acouisilion of owrership inlerests of a
property which includes ooth leasehald Bnd and non-lesss
bruilkling cosmprnents, vnkess such allacatien cannct e maee
redatly.

Tre Group Anplies practcal sxpedient nat to separate non-leass
components fom leaze component, and instead account for tha
lesze comporent and &y asscciated non-lesse components as
a single leass companant.

Short-benm leswes

The Group apoios he shorl-lerm Sase recagnilicn exemption o
legsps o] rental promises el hawe a ks e af 12 months o
Izgs from the commencament gata and oo not conian & purchass
citioe, Lease DEyments on shot-tem leases s recognsa as
experae an a steghi-ing Dasls o anciher systernatic basis ower
the lrssa TR,
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GAMBRRMN

BECF A=A HETE

3. BASIS OF PREPARATION OF CONSOLIDATED 3 EeURNEoREEERE &
FINANCIAL STATEMENTS AND MATERIAL HEER ()

ACCOUNTING POLICY INFORMATION

(Continued)

3.2 Material Accounting policy information (Continued) i ek el T
Lesases (Continued) HEE
The Group 23 & kssee (Gontinued) 4 S A )
Ripht-of-/2a Aeaars i
Tha cost of rght-of-use assets inchdss: M E A e

. b mnount of the rital measurement of the lsaza liabiity;

d iy lOass panments macke al or Defon tho commencanmen
dale, less any kast Poentives recoived;

] any Inftial cirect casts incured Gy the Grougd; and

. an eatimate af nosts to be incurmed by the Group in
dismanting ard remaving the undertying asaets. restoring
the ste on which = s located or restorg the underlying
RIEsst to the candition requined by the terma and conditions
of the leass.

Right-gi-use asssts hald by the Group met the definiton of
inwesimant properly and are gresenbed within “investment
oroparlies” and rmssursd wider Taic valus model,

Heundiatie ronf RS

Hetunnatble rental depesits paed are accounten uncler HKERE
9 Bnancial nsframants ("HEKERS 9% and Initially. measurad at
fair value, Adjuatments to fair vabue st nitial recognition are
ronaidrrsd as addticnal lessa nevmments and included in the nost
of right-af-Lae asasts,

Leage fabiitas

Al e conrnencement date of & leeass, the Group meognises aad
msasres e s liabiily ol the present valoee Of leass paymenls
Il s unpadd al that date. In cakaslating he gresond vaks of
sl paymants, the Groug wuses the incroemental Doerosing raie
Al T IS commencoerment date iF tha inlorest rate irmgpici in the
s & nol eackly determiealbe.

The lezse payments includs fiked payments {insluding in-
aubatance fued peyments) leas any eass incentives repsvabia,

Afar the commencsment data, lease labikies are adjusted by
mierast acoerstion and kass payments.

The Group presents sase lisbililes as a separats line tem on the
cansslidalbed slalament of fnancal posibon,
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Notes to the Consolidated Financial Statements

FEMBRERME

Far thia year endad 31 December 2023
e iy e P o = o 3

BASIS OF PREPARATION OF CONSOLIDATED 3 GEUBEE-REEEREXE
FINANCIAL STATEMENTS AND MATERIAL i B )

ACCOUNTING POLICY INFORMATION

{Continued)

3.2 Maleral Accounting policy informartion (Continued) 32 DRXENEEREEE

Leages [Corrinued)
Tre Grougn as a lessor
(Hasaiinahon and messvenanr af legses

Leasss for which the Group iz a lessor are clazsfisd as finance
or operating leasss. Whenevar the terms of tha leass transfer
subrstantislly zll the risks and rewards incidental to ownership of
wrt wrdariving mesel o the lesses, the contrecl & classted as a
Trance lease, Al alber Gasos are clhssiliod as operaling logsos,

Hental incormo tram eperating leases s rDDOQI'I'GDd " profit ar loss
e 3 sirakght-ine besis oeer The tomn of the rekevant ease. Initial
divect casts incurmen In neggatisting and arranging a0 opansting
lrage are added to the carying amount of the leasen assat, and
auch costs e renngnised 88 An exXpeEnss on A stralght-ine basis
ovar the leass tem except for mvestment propertiss measursd
under fair valus madel.

Rental insomea whizh is derived from the Group’s ardinary coursa
of business am presented as revenue.

Adeaion of consiteralion i components of & conlirac!

Wiien a cantract includes Dot kages and mon-cass compenants,
e Grcup applios HKFRS 15 Hovenue from Confracts with
Custamars PHKFHS 15% taoalkcste considerstion noa contrast
1%} |Ea‘3E and on-lease CONT NI, MNon-lesse ml‘l‘mnﬁ"ﬂﬁ ans
separated from lease component on the hasa af their reative
standd-rione seling prices.

Astimciable eatal ceposts

Rafindable rantal deposits received are accounted for under
HEFRS 9 and initially messured at fair value, Adjustments to
L wvalboe al imlia recogrdion are corsidonsd as addlionad kease
Penermnanbs Trom lossoes,

Subingor

When tne Group 15 an stenmediate lessce, b accounts for the
head lzgse and the subease as two separate contracts. The
subkeass is clsssfien a8 a fingrce or opersting kass by reference
0 the right-of-uze 2388t arisng from the bead lease. not with
referancs to the undsrlying as=at.
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023
nE -7

BASIS OF PREPARATION OF CONSOLIDATED
FINAMCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

3.

32

At EC—HERE

Material Accounting palicy information (Continued)
Lemses {Contined)

The Group &3 a8 kEsaor [Continusd)

Lease moaiicahon

Chenges in considarations of leasze contracts that wers not
part of the ariginal terms and conditions are azcounted for as
kass madifications, including kass ingertives provided through
Torgivarizss or reduchon of rentals,

Thi Group accaunts Tor a medfcation 16 an operaling Case as a
riceas logsi from the effccthe date of the modiication, considoring
&y repsic of ancruen IeEse payments relating to the arginal
eame &5 naet ot e Bass payments far the new lease.

For rent concesson under which the Group legally releases
the lesses from ita ohligation tn maks apecitically identified
lsr=a paymant, of which aomsa of thass lease paymsants are
coniraciually dus but not pad and some of them are not yet
coriractualy due, the Groun accounts for the portiong which have
‘bEEn recognised as operating lease recevables ie. the lease
payrrenls which are contraciually due but nol pad) by apobing
L empecled credil logs ECLT) and derecoanitian reguiramenls
urddor HEFRS & ard appios kass modiicalion mauisments for
thae forgiven kst payments el the Group Fas nol recoanssd
fhiz. the lease gaymonits waicn ane raol yol condractually dud as at
e ettective date of madification.

Forelgn cirrencles

In preparing the firancis statements of sach individual group
antty, transactians in cwrrencies other than the functioral
cumency of that antity Hforsign cumencisa) are racognisad at the
rates of smchanges prevaling on the dabes of the fransactions. A
e erd of the reporting pericd, moostany items denorminated in
foreign currencies aro relranslaled al the rales prevaling 21 hal
dale,

Nesrrmonciary ibeems carmiedd at faic saluae thal are donaminated
In Fargign carrences are retranalated ot the rates pravailing on
e date when the (8 vale was determined. When a falr value
galm ar loas on & non-monetary item iz recngnised in profit
ar loss, Bny exchangs compnnent of that gain ar kss s also
recognized ©oprodt or loas. When a fail value gain ar Inss on a
nan-manetary item s recognised inother compreharaive incoms,
sy axchange component of that gain or loss is 2lso mocognsad
n othar comprehenaive income. Mor-monetany iterns that ara
misesrsd in tarms of historical cost in & forsign currsocy ars not
rstranslalsd,
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Notes to the Consolidated Financial Statements

FEMBRERME

Far thia year endad 31 December 2023
BE=F " H4+ oA+ —EBIFHE
BASIS OF PREPARATION OF CONSOLIDATED 3 GEUBEE-REEEREXE
FINANCIAL STATEMENTS AND MATERIAL HEEHE ()
ACCOUNTING POLICY INFORMATION
{Continuead)

3.2 Maleral Accounting policy informartion (Continued) 32 DRXENEEREEE

Forgign currencies (Continied)

Excharge diferences arsing on the setlemant of monstary
iterm=, and on the retransation of monstany tema, ame recognized
i profit or losa In the pericd in which they arae, ezoept for
exchangs diffsrencas on monstary tems receivabils from or
payabla to & foraign operation for which ssttement is neithar
planned nor likely to ocour [tharafors forming part of tha net
immstment in the Toregn operation. which are recognised initialy
in ather comprehensive incorme ard reclassiled from eguily 1o
pralil or hogs on dispoesa ol e loraign opesation,

Far the purgosos of nrcsmtimg the consclicdated financial
staterrents, the assels ang Rabiisks of the Group's operations an
transtaten i e presentaton carency of the Groun f.e. FMB)
uging exchange rates prevailing at the end of sach reparting
parind. Income and expenses tema ars iranslatec at the averegs
axczhange rawes for the pering, unkas exchangs rates fluctuate
signifizanily during that perind. in which cass the swchangs
rates at the cate of transsctions are used. Exchange differences
arizing, if @y, are recognsed in other comprabensive income and
accurnulated in equity under the heading of exchange resarve
(attrbaated b poo-controlling interests as aopropals).

O e dispodal o o lorgign operation (thal i, & disposal af
the Sroup’s entra infeost in a Mrsgn ooeration, or & cisposal
Ircding foss af oontrgd cecr @ sulsiciany thal incucos & forgon
cpesatian, o & parkal dispossl of &0 Interast in @ jord amangement
of an assnciate thet includes & farelgn nperaton of which the
retaired interest becomes a finandal asaet), al of the sxchangs
diferences accumulated in squity in respact of that operation
atribitable to the owners of the Compary ars reclassfied 1o
profit or foas.

Im additian, in relalion to a parial disoosal of a subsdiany that
dhois not result B e Group lesng conlrol over the subsidiary, the
praportionale share of accumulaled ouwchange dilferences ane o
atlriouted Lo non-corinclling interssts and ang mal recognisod in
il cr oss

R
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023
nE -7

BASIS OF PREPARATION OF CONSOLIDATED
FINAMCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

3.

32

SRR —HETE

Material Accounting palicy information {Continued)
Benrrrwviig costs

Barrawing costs direstly attribuzabla o the acquilstion,
conatruction or produchon of qualifing asseta. which are assets
that nersszany take 5 subatantizl perind of tims 1o 08t ready for
their intencied! uaa or sale, are added to the cost of thoss asaeta
until such time as the assete ars aubstantially ready for their
riendad uss or sak. For properies under development for which
e B recognizsd over fimes, the Group cesses to capilalize
borroweny cosls as soon as the properties are ready Far the
Groud's interckad soe

Aty specitie bomowing that reman autstanding after the related
asset 15 ready o it ntendod wse of Sake 5 inclisled @ the
general bicrroserg pocd for calculation of captalisation rate an
genaral homowings. Investment Income earned an the temaonrany
meestment of specific homowings pending thelr sxpendihre an
Qualfyrg asaets & dedusten from the bomowing coats sigible far
caprAiEstian.

Al other bormowing costs are recognissd in proft or foss in the
pariod in which they ane mourred.

Employee benefils

Rotirement Denchs costs

Paymenis 1o detned contrilsatian setirement baneht pans ae
recognised 33 an expense when amployees have renclersd
aervine enfifing them 1o the contribusiong.

Taminaticn bensfits

A liabilty for 2 temination banafit is recognized at the earlier
af when the Group entity can no longer withdraw the offar

af the termination benefil erd when it recognises any relaled
resslnacturing costs,
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Notes to the Consolidated Financial Statements

FEMBRERME

Far thia year endad 31 December 2023
BE=F " H4+ oA+ —EBIFHE
BASIS OF PREPARATION OF CONSOLIDATED 3 GEUBEE-REEEREXE
FINANCIAL STATEMENTS AND MATERIAL HEEHE ()
ACCOUNTING POLICY INFORMATION
{Continuead)

3.2 Maleral Accounting policy informartion (Continued) 32 DRXENEEREEE

Employee benefils (Continued)
Short-serm ampioyes hensfits

Short-term ampioyes hensfits are recognized &t the undiscountsd
amaunt of the bansfts expected to be paid 25 and when
employees rendered the services. All short-term amploysa
bansfits are recognissd as an expenss unlass another HEFRS
reguiras or penmits the indusian of the benedit i the cost of an
ezl

A Aoty 15 rectaniscd 16r Deesils accrng 1o empioees [Such 25
waanos and salancs, ancual leasd o Sck e altar deducting
any Ao alresdy e,

Taxation

Ircome tax expenae represents the sum of cuamant and detered
income tax exnenza.

T tax cumsntly paysbie is bassd on taxable profit for the year.
Taxagle profit differs from [loss) profit before lax bacausa of
incoms of expenss that are abls or cecuctivle in other years
ardd ilems hal are never laxabde o deduclibée: The Groug's
licgadity Tor cument tax & cilouwiated using e rates hal hig Do
eracted ar substantively enactad by thae end of he reporing
Rt

Distetrrad tax | recognised on temporary oifferences betavesn
the carmying amaounts of assets and labiliies 0 tee conaclidated
francial statementa s the cormeapnnoing tex hazes ussd in the
computstion of texabls profn. Deferred tae lizbiites &rs garemly
recognised for &l taxable temporany differsncas. Deferred tax
assafs are genseally recognised for all deductible temporary
difarerces 1o the extent that = is probabie thet taxabks profits will
b envaiable against which thase deductible temporary diferances
can b ullised. Such doferred o aszots and habiflies are mol
recognised 11 the lemporany dilferanca anses rem the iniial
recogniicn father han in & busipess corbination] of fssots and
lighiitics: i o tersacion thal aeets rolthor o tassnke prolit foe
The aceoiniing peotit anc &t the fime of the transaction does nat
give e to equal taxebie s deducilble femporesy differences. in
ackcitian, nefemed tax kzbdihes s not recognized §1he sermgnrasy
ciffererice arsas from e Inetlal ssoognition of goodwll.
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE-—F

At EC—HERE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINAMCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

3.2 Material Accounting palicy information {Continued)

Taxation (Comtirnued)

Deferred tax iabiities sre recognised for taxehie temporary
differences sssaciated with investments in sunsidiades and
intaresta in oint venturas, excent where the Group s able to
control the reversal of the temporary dferance and it = ombable
than the temporary diference wil not reverss in the foresseabls
future. Deferrad tax asssts arising from deductile temporany
diffarencas associaisd wilh such investments and interests are
anky recogrised o e exent el it s probakae thal thars wil be
sufficient taxalle profils sgeinsl which 1o olifse the Deeclis of the
Llesmparary Glleronces and thoy ang axpocled 10 reversg in the
Toresoabk: lulure,

I'he carryiel amaunt of deferred tax assets B revewsd a1 the el
af each rennrting pednd and reduced 1o the excent that i 15 no
onges probenle thet sufficent taxabe profis wil be auailshils to
Flow all or part of the asast 10 ke recovsnan.

Deferren tax aszats = lisbilies are measured at the gx rates
that are expacted 1o apply i the penod n which the iabdity iz
sattled or the assat = realsed, based on tax rate (ard @x aws)
lhat have besn enscled or substantvely enacted by the eed of
L regaarling period.

Thi messurcrment of detorred tax lizbilites and assels rollects the
Tax conseopences thal woulc todow fran B manner in which the
Groun exnects, 31 the encd af the reparting peco, 1o rmoovar oF
artie the camying amaunt of i3 asaets snc labilines.

For the purnosss of measuring deferred tax for Inveatmant
propertizs that are measursd usng the f2ic value model. the
carrying amounts of such propertiss are preaumed 10 be
racovered antiraly through sals, uniess the presumption is
rebuttad. The presumpticr is rebutted when the imestmeant
praoparty s deprecable and is held within 8 besicess modal
winsg adjeciive 5 1o comsume subslanlialy ol of he sconomic
oenefts embedied o Hhe investimanl praoorhy over’ Lme, rather
than thraugh sake, excopt Ior Irachosd Tand, which is ahways
oresurmed 10 be roGowored entiely rraugh sale,

For the purposes of measuring deferred tax for leasing
transactions inwhich the Group recognises the dght-of-use assets
sl 1he relaten kass kablities. the Gmup firs: determres whether
the tax deductions s#e stributable 1o the dght-of-ue assets or
the Eass labiltiea.
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Notes to the Consolidated Financial Statements

FEMBRERME

Far thia year endad 31 December 2023
BE=F " H4+ oA+ —EBIFHE
BASIS OF PREPARATION OF CONSOLIDATED 3 GEUBEE-REEEREXE
FINANCIAL STATEMENTS AND MATERIAL HEEHE ()
ACCOUNTING POLICY INFORMATION

Forleasing transactions in which the tax deductions are
anributable o the lease lisbilites, the Gmup apoliss HEAS 12
inzame Taxss requirsmeants in lease lishiites and related massts
gEnacatly. Tre Group recogrizss A deferred tae asaet related 1o
Ie==e lizhiities to the extent that # is probehls that |mxable profit
wil be availabée against which the deductiole temporary diffsrenca
can ba utiised and a defsrad tax fabilily for al labls lemporany
diflgrecs,

DCuatorredd Lo escls and labditios ore ollss] whon thore 15 o lGgaky
onforceable dgnl 1o set off curreel fax asscls againgd current fax
lihiites and when they esats 10 inoome Tases wand fa the sames
Taxable entity by the same taxatkon authansy.

Currant &nd deterred tax are recognised in profit or loss,
szaept when they relate o items that ars recognissd in other
comprehsnsive incomea aor direatly in equity, in which cass,
the current and deferrad tax are also recognized in other
comprahansive income or dnscty in souity respestivaly.

In sssassing any uncerlainty ower income lax reabmaents,
e Group congicers whalhor iLis probable thal tha reesanl
la autherity will accogt tha uncerain lax frealmenl weod, o
praposed B boouse by Indvidual grouo entities o thale incama
Tax filregs, I 5 prodatde, he curent and dofemed taxes g
chetermnined corsttenihy with the tax tresatment in the inoome tax
Hlings: It i B not prababls that the relevant takatkan authonity will
acoent B UncAtRN tax teatmeant, the effect of each uncertakty
I= reflected by using =thar the mast ikay amaunt or the sxpeoted
valug,

Property, plant and equipment

Property, ol and squpment ans langible assels that are heid
for wese i e production or supoly ol goods Or senices, or o
acrmingsialive purpeses (olhde Than Treehoid nds and oropories
uhider construclicn &g cescriood belew], Properly, plant and
copprent g atated i the consalicated statoment of Prancial
pasition ab cost Inss subsequent accumiolated deoradation and
sunsepent accumulated Irmpamedt beses, fany.

Frasnalkd lands are not depreclaten and are measured a1 oot less
sunesqueEnt ancumudatsd irmpament nesss.

{Continuead)
3.2 Maleral Accounting policy informartion (Continued) 32 DRXENEEREEE
Taxalion (Continged) B
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Forr tha yaar ended 31 Docember 2023

HE-—F

At EC—HERE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINAMCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

3.2 Material Accounting palicy information {Continued)

Froperly, plant and equipment (Continted)

GCaonatruction In pragress In the course of constnestion for
procustion, supply or administrative purposss &g cared at
onst, lrsa Any recognissd mpairmant loss. Goats include any
costa directhy sttrbutable to bringing the a=zaet 10 the loostian
& condition necassary for i to be capsnle of opsrating in the
manner intended by managemsant and, for gualifying asssts.
borrowing costs capitalised in aosordancs with the Groop's
autounting policy. Depreciation of these assels, un Lthe =arme
basis as albor prooely assals, commences when (he sssels are
ey tar Thor islended use.

Depreciabon & recoanise 50 a5 o wita off the cost of assets
athear than traehald lard and construction in progress aver
trer estimated ussful ves, using the straight-line method. The
eatimated Wsstul lves, residual values and deprecistion msthod
wre reviewed at the end of BRsh reportng nencd, with the affsct
af ary changes n astimats accourted for an a prospective basia.

A item of property, plant and sgupment is derscognsed upan
disoosa or when ro futurs ecenomic banefits are expeciad to
gt froen Phe contoued wses of the assal, Any gan or ks arising
an Ihe disposal Gorelirermant ol an item ol progerly, plant and
auiprment 5 dotarmincd as e dilerence belweon the sies
proceeds ol the: Samdng armount of the assel and §s recognsasd
1 oS ar loss,

When the Graup makes pavments for awnership sterests of
praperies which includes bath leasshold land and building
elaments, the antire conalderatinn (2 alogated betwesn the
mzzebold land and the building elements in proporticn to the
redative fair velues at initial recognition. When the coraideratian
cannot be alocatad relisbiy betwasn non-lezse building slerment
a7 undivided interest in the underlying leasshold land, the antire
propertes are classiied @ property, plant ard eouperionl.

Il & properly becormes an investmend proporly Decause 115 wuse
nas changed as ovidencod by end ol ownor-cooupation, any
diffesnee Delwecn thae carrying amount anod thae fair value o
that item fosluding the relevant leasehald Bod. classitied as
opi-at-use asssts) at the olate of transter s recognised in other
comprehensive Innome andd accumidated n e propsity revaluatian
reaprve”. On the sunssquent sale o retrement of the propeary,
the relevant revaluation ressnie will bs mansfemsd dirscty to

ratainsd profits.

92 LYGEM {CHINA] REAL ESTATE INVESTMENT COMPANY LIMITED
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
{Continued)

32

Material Accounting policy information (Continued)
Investment properties

Irvestment nmperties are properties beld 1o esnrentals andéor
fnr capital appreciation lincluding properties under corEtricton

0r |Uch pUMRCERSE).

Irvesiment properties also include leased propertss which are
baing recognissed as rght-of-use assetz and subleased by tha
Group undar cosratieg leases.

Investment properios arg itially measwred al cosl, inclding any
direcly atlibalable expendiburg. Subscegueant o inilis recagnition,
irvestront proportics are measwad at fair value, adivstod 1o
el 2y propait o ancred pperatng kese income.

Gains or lasses arising from changes In the fair value of
Investmant propertes e included in peofit ar kass for the peaod
in which they aniss.

Gongtruction costs incurred for investment propseties unodsr
dewelocpment compriges devalopmant sxperditure including
prafessiona change directly atiributable o the desslopment and
brarrowingg costs, and thess costs are capilgised as part of e
carryiteg sureaunt of ez irveastiment proporlos undor devdopment,

Aninvestimenl proporty 5 dergcognisad upon disposal o
whe the investmant gropery 1S permancnily withoeawn from
sl and nd futire accnomid aenretits are expestad tram ts
dispnsz. A leased pronerty which s recognissd 83 8 nght-of-
uze aaset is derecogreaea if the Group as intermediate lessor
clzzsifes tha sublrrse 25 2 fnance lrase. Any gain o Inss ansrg
on derecognition of the property (celculstad as the ciffersncs
batwaan the net disposal procssds and the camying amount of
the assat] im included in proft ar loss in the periog in which tha
progarty is darecogrissd.

IT & properly Bocomes an owner cocupied properly Bacaoss
it usa has beon changeo as evidenced by commencemsnl of
G -oecupalion, the fai vaius of the proparty a1 the date of
chango v usn 15 conscore s e deomed cost or subseguont
acoaunng
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Far thia year endad 31 December 2023
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINAMCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

3.2 Material Accounting palicy information {Continued)

FProperties inder devalopimentipropertios held for sale

Promeadies under neselnpment toe sale which are intended 1o he
aoid Gpon completion of developrrent and properties held for
zale zre classfien as currsnt aszsta. Excsnt for the leaashold
land slement which fa measured at cost model in accordance
with the Bocounting policies of right-of-use aesets, propedtiss
under development for sseproperties held for g% are carrisd
at the lowsr of cost and net realisable value. Gost is detarningd
on & speciic idenlfoabon basks ncluding alocalion of the neabed
developmenl expardilure incorrad and whane aparopriale,
oormoedng Gosls capilalised, Nel realisabes volus reprossnts the
aalimated selllng arce far tho propertics less ostimated cost
13 compietion argl C0sts necessasy 10 make the saies. Oosts
necassany ioomaks the sale include incremental costs direnthy
sttribotanle to the szle @nd non-ncremental costs which the
Crondn must nour o make the sze.

Prapertise undar davalopment for szle ara trensfarrad o
oroperties hald for ase unon completion.

The Group transfers a properly from properiies undsr
developmentproperties beld Tor seie o imestiment graperky when
Lrwere is & change in uss o hold W properly Lo ocam renbals on’
and Ior capital aparacialion rather than for saka in e ondinary
COwgE ol basinggs, Ahy diflorerce Detacen tha Tair vaue of the
oroperty ab the dato o franshor ard it prosious carying amount &5
rencaisech in pralit or eas.

FProvisiars

Pravisiona are recognised when the Group has a present
abligaton legal or corgtructive) 53 a reault of & past event, it is
orobable that the Group will ba reguired to ssitle that chigaton,
and a refiable estimate can be mada of the amount of the
abligation.

The amaunt secognised a5 a provision is the besl eslimale of
e Consideration regquned ko osatlle the present oblgation at the
and of he reparting porod, taking Inlo account tho risks amd
uncertainties surounding the cbligation, When a pravision 05
measured asing the cash fows estimaten o sette the present
abligatinn, 45 samying amaunt = the present value of thise nesh
flowes jwhens the effact of the fime vale of monsy is matenal).
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
{Continuead)

32

Material Accounting policy information (Continued)
Firancial inglrurmants

Firarcal asaets and financial liabilites are recognised when &
oo entity heromes & pary 1o the contractual provisions of the
instnumart. Al regulsr way purchears o Ralss of financal Rsssts
are recgnssd and derecognised on & fade dats basis. Regular
wiay purchasas or =ales ame punchazes or ssles of fmancizl sessts
that requirs delivary of assets within tha time frame estabiished by
regulation ar convention in the market place.

Firancial assels and financiy Tabifios ane inilialy moasored al
fair vadue ool tar tracke recoivables ansing Trom conbacts
with custarmers which ang ivitizly measured 0 socoedancs with
HKFRS 15, Transaction costs that ane direcily atiributablks 1o the
acquisition or sue of inarcla assats and fingrcial lakities {cthar
than fimancial assets or finencial lakilities at falr value through
prafit ar lnss PPWTRELY) &e adoed ooar deducted from the far
value of the finanzal asssts or financisl ianiltisa, =3 aporopriste,
on intial recognition. Tranzacton costs dirsctly shrbutabie to the
acguisticn of financial aassts or financial linbilties st FVTEL as
recognisad mmedistely in profit or loss,

The affectve inberasl method & a method of calculating the
arnorlised Sosl of a Meancial assal or Tesocial REOily and of
alkacativg interas! income: &nd intonesl exponse owdr he sddovant
pericd, Thie effective interast rale & tho rane thal exaclly dscouris
cstimatesd iturg cash reodpts and payrents (ncluding o toes
argl points pald or receivad that farm an integral part of the
effastive Intereal rate, transaction casts and ather premiums
o iscounts) through the expected life of the francial asaet or
fimancial liakilty, or. where aporepeate, a shorer parod, 1o the
net camying amaunt on nitial recognition.

FEMBRERME

Far thia year endad 31 December 2023
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE=XE-—-Fir—=R=—HiftE
3. BASIS OF PREPARATION OF CONSOLIDATED 3. S&H¥Hs-RUBEREREA ST
FINANCIAL STATEMENTS AND MATERIAL B e ()
ACCOUNTING POLICY INFORMATION
(Continued)
3.2 Material Accounting policy information (Continued) 22 AR RN
Financial insrumaernts (Conlinwed) =8I A
Finscial assets SHEE
Clgasifinarnion and sLbeemeT massLament of Anancie) Sas6is ESdEr R AR R
il Amorized cost and interest incema il WEmADE AR A
Interest moome s recognised wsing the effsctive intarast i B vl S T R
migthed far financial assels measured subsequenthy at HEHEEENETREN TG -
amartzog cosl and cebl instruments, Inlerest income & FlE AR+ R R
calculated by apolying the efective inlerest rato Lo the BARE R A =R ERAE
grass camyng amount of a financial asset, except far HEE M@ ERS TR e
fnancis asects that heve subssquently Become crecit ERRITOSEEWMEEMS - ¥l
impaired (see betow]. For financial assats that have AR THE s R E
subseaguenily hecoms credit-impaired, nterest incame HIE S EEEREE RS - e E
iz recognissd by apalying the effactive interest rate to HHER ITHSERRaRNES - b
the amarised coat of the financisl asset from the ness FEMnETEHRERER - R
repoeting pariod. F the credt risk on the cradit-impairad B bl 0 R e Pt R
financial instrumans improves 5o that the financial azast & e L MRS SR EE
no langer credit-mpared, interest income & recognissd R i R R
by apobving the effective interast rate to the gross carrying
amount of the financial assal frorm e beginning of the
regaarling period Iolkowdng e determinalion thal the assol is
i longer crodil-imgansd
W Eopdty natrumests cesgnatod as ot fair valug thiaugh oihee i EEAELLEEN AALEEES
parnprehensive noomea FRETOC: TheE R ES A H b2 s ) e
*TH
Investmants in squity instrumeants at FVTOC ara EopBEmgAESTHER e T
subsaquantly meazured at fair valus with gzins and o s R Lty [ |y = R [
loss=s arising from changes in fair valua recognisad in (e o 2 ibdd B IR B -
oiher comprahensive income and accumulated in the HOESA  WHREESEEMETRR
invastment revaluaticn resenss; and are not subject to i+ EEFIETTHEAFS - Eotif el
impainnent assessmeil. The cumulative gain or loss wil FoTwrHREaEARiSamE
real b reclassilien] 1o prof or less on dispess of e eguiby B AEER RO ns
Preaslments, and Wil condinus o be hekd i e investment ET

e salion resen,

[Hwdencs fram these investments in eouwty Instiments T R s R T -
are recoansed in proft o ks when the Group's rght to 1R B 1 AL e e e i R
recaive fe dividencs |s esfablished, uriess the dividencs 18 B ENS DORHFR R T I Al i e
nleary represent a recovery of part of 1he cast of the Ao B ARG HMAEARET ¢

imeaatment. Dividends are included in the atner income Ine
itern in profit or ioss.

95 LYGEM {CHINA] REAL ESTATE INVESTMENT COMPANY LIMITED
SMMLAL REFCGRT Hs



EXBEHFT GRID AR ENERF 2023 FEME

e —

3

Notes to the Consolidated Financial Statements

FEMBRERME

Far thia year endad 31 December 2023
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BASIS OF PREPARATION OF CONSOLIDATED 3 GEUBEE-REEEREXE
FINANCIAL STATEMENTS AND MATERIAL i B )

ACCOUNTING POLICY INFORMATION

{Continued)

3.2 Maleral Accounting policy informartion (Continued) 32 DRXENEEREEE

Firancial ingtrurments (Cortinued]
Financial asasts (Contiuec)

impairmant of financls! agasre and other iteme susct o
ANt SESEsETeT Wxalar HHARSE 9

Tre Group performs mpaimment assessmant undse BCL modsl
o finarcial sssets linduding accounts receiable, deposits paid;
ol recenvables {including amounts due Tram relaled parlios
and ncreconbraling inberaslsl, amaunt dag Rom a jeinl wenlung,
restricted bank doposits and bank balances) and other itoms
(linancis quardnbes cortracts) which are subxoect o impairmeat
assessment under HKFRS B The amount of ECL s upciated at
each repartreg date to refliect changes in credt sk soce mtial
recogniticn.

Lifetima ECL ssprassnts the EGL that will reault from all possinle
dafault svents over the axpected s of the relevant instrument.
I contrzat, 12-month BGL ('12m ECLT renresants the podion of
lifatrmia ECL that i= expectad to result fom default events that are
passble withn 12 months after the reporling date. Assessments
are core based on e Groua's histoncal credil oss axperience,
adjuslod 1or Tactors thal are spocilc Lo e doblors, general
geanomic conditions and an assasement of Balth Lhe currenl
concilians &l e reparting date a5 well &3 the toresast of Tulure
Conciiang.

The Groug akways recognises etime ECL for sccount recsivables
witthot significant finsncing componsnt.

For al cther mafruments, the Group measures the loss alowancs
equal to 12m ECL, urless there has bsen & significant increasse
in oradit risk since infial recogrition, in which caea tha Group
recognizas lifletma BESL. The assessmant of whether lielima ECL
should be recogrised is based on significant increassas in e
likeliwoad or risk ol adelaull socurming Sincg initial recegribon,

ERIAE
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Forr tha yaar ended 31 Docember 2023

BECF A=A HETE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINAMCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

3.2 Material Accounting policy information |Continued)]
Financial inglruments (Conlinwed)
Firancial aszets (Continusd)

Impairment of fingncial as8etz and amher tems sulbect
IMATTENT A55955MSnt wnder BRFAS & [Cantusa)

] Sgrificant increass in cred dsk

I pssessing whathar the cradil nsk bas increased
sigrificanthy sinca inilial recogrition; the Groun compares
o risk of @ delaull cocuring on the linandial instrument 25
#l the reparting cafe with tre risk of a cefault accurring an
T firancial insfriment a5 3t the date of inilis recognitce.
I makirg this assessmant, the Group cansicars hoth
nuantitative and qualatie infarmation thet & rsasonabie
and suppartable, ncluding nistorcal esperience and
forward-locking informiztion that s sealable wihout undue
pogt o affart,

Irr=zspeactive of the outcome of the above azseasmant.
the Group presumes that tha credit nsk hes increassd
sagnificanily since initied recognition when conlractual
pawrnents are moee oo 30 daws past dug, anless s
Group bas reasonable and suppartablo slcemalion thal
demorslrtos ofhorwias

[Zespte e aforeaoing, e Goup assumess that the crecit
nsk on & debt Insteurment has not insressedd sonficantly
singe Inftial recogniton if the detit instniment (2 determinsd
tn have low sredit risk at the reparting date. & debt
irstument s destermined to have iowe oredt nisk if 0 it has
B lowe risk of cefault, i the borower hes a strong capacity
to mest s contractusl cash fiow cbligations in tha near
terrn ard (i) sdverss changes 0 economc & business
cardilicns n the longer terrn meny, ub will not necessany,
redice L abiily of e Borresar Lo llli il contractual
Gash Mow obligalions, The Grovp considers a debl
restrumont 1o hawed Iow CrecE? ngkowhon it has an ntennsd of
aocterraal crodit rating] o Simaestment gracle” Bs per gl
understanc defniticns,
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
{Continuead)

3.2 Materal Accounting palicy informartion [Continued)
Firancial ingtrurments (Cortinued]
Financial asasts (Contiuec)

impairmant of financls! agasre and other items suisct o
RNt aEsesEmat waar HRARS & Comrinusgl

[ Significart ncresse in cradit sk (Continued)

For financial guaranlee contracls, the dale that the
Group bocomes e parly W Lhe irmewocable commitment
& considerod 1o b the date of initial recogaiticn o0 the
ourposts ol assessing impairment, In asscsalng wihothee
tere has boen a signficart incrasse in the credit sk
since itk recooition of a loan commifmet, the Group
cansders changss in the risk of a defaut oocuming on
the Inan to which & lcan commisment relstes; for finscial
guarantes confrRzts, the droup consders the chenges
in the nak that the apscified debtor will defaut on the
contract.

The Group regularly monitars the effectiveness of
the criteria used 1o dantity whelher there bas been a
sigiilicant incraass in credil risk and rovises tham as
approprale 1o onsurs hat the criteda are capabds of
dantitying sanificant ncreasa in crodit sk Batong thig
ampunt Docomes past dus,

) Dedietion of cetsit

Far intemnal credt sk meracemsnt. the Groun onnsicers
an event of defauds occurs when information developed
nternsly or obtaned from extasnal sounces indicates that
tha debior is unikely to pay its creditors, including the
Group. in full [withaut taking inbo account any colatarals
e By tha Group.

Irrospective of tha above, e Grovp considens that
datault has ooourmed when 2 lingrcial assel S mong than
90 days past e unkss e Group has rmasenakic and
supportaale intarmation to demonstrate that & marg
facoing default crencn |8 more soprmpdsts.
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Forr tha yaar ended 31 Docember 2023
RE=F —— N t—H—HE%E

3. BASIS OF PREPARATION OF CONSOLIDATED SeEMEHE2REUBEREASH
FINANCIAL STATEMENTS AND MATERIAL HESH (@
ACCOUNTING POLICY INFORMATION
(Continued)
3.2 Material Accounting policy information (Continued) 22 AR RN
Financial instrumeants [Continted) ERIAE
Francial aszets (Cortingsd) SR

Impairment of fingncial as8etz and amher tems sulbect
IMATTENT A55955MSnt wnder BRFAS & [Cantusa)

EHEEMTLERT LRSS EAFON
WE TR R A

fiy  Credit-impamed financial assats i) (EREETREE
A fimancial assel is credil impaired when ooe o mors R EN eI R R
overtls thal Powe a detrimental mpacl on e estimatad DeFmas THESESH QSRR
fulure cash Nows of hal linancid assel have oscuned. ElBEERAE - s RREFERERN
Eviclzncs that a francal assel & crodit-impaired inclckes B EIEN TR T RS
chsenabie data about the Ioliosing aweris:
f@l  sgmficant finznclal difficutty of the issuer or the [ SETAmETAHREEREN
boirraer; #
B = bresch of contract, such a3 & default or pest dus b RS E - GIR s T
Bt
Iz)  the lernderizs) of the barrower, for economic or el S AE R A EREN A IR
confractual reasons retating o the bormower's HEARSUma RS NiEh
fimancal cifliculy, baving grarted 1o e Lormeser M T ERAE TR
cangessnlE hal the lencers) woukd nal atbensise AT THEREIEERH &
cansider; cr
[ It & becoming protznk that the borower wdl enter (e AR FA T e T T R LA RS
bankrugtcy nr other finsnclal reongenisatian. ..k B
fil  Write—nf policy h - ERIEE

The Group writes off a financial aaset when there ia
information indicating that the counterparty & 0 savere
financial cifficulty and thers is no realistic prosoect of
recovery, for sxample, when the counterparty has bean
placad under hquidalion or e enlered inlo bankraolcy
procoodings. o in e G ol rads recebabiles, when the
BMEaUntS are el Do wears past dud, whichaser 000rs
sooner, Financial asseis written o way 5l be subjee
o entarcement activities undar the Group's recovery
procedures. faking Inta account lrgal advice where
appronrata, & wiite-off Corsttutes a derecogrition swent.
Any aubssquent recoveriss amm recognasd in profit or loss.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
{Continuead)

3.2 Materal Accounting palicy informartion [Continued)
Firancial ingtrurments (Cortinued]
Financial asasts (Contiuec)

impairmant of financls! agasre and other items suisct o
RNt aEsesEmat waar HRARS & Comrinusgl

¥ Measurement and recogrition of ECL

The miessurerment of BCL s v funsbon of e probabilily
al el kess given defaull fe the magnituds of [he
oG 1 rere i & dolaully ard Uhe erposuns 28 defaudl, Tha
aggossment ol the protability of dokasl? and s given
defaull is basocl on historcal data and Krnasane-lecxing
rirmation. Fstimation of BGL ssfiects an unblagssd and
probshiity-walghtesd amount that = determinad with the
rempective naks of defsult aoouming as the weghts,

Genargly. the BCL is the differance hatwean al contrecius
cash flows that are dus 1o the Group in acoordance with
te contract and the cash flows that the Group expscis
to receive. discounted at the efiective interesi rate
detarmined al inilal recognition. For a lease recsivaile,
L cash Mows wsed Tor delerminiog e BOL B consistonl
with the cash Nows usad i mesuing e oot redeiabls
i pccoroance with HEFSS 16,

Far fingncis quarantes contracts, the Group s rentared
1o maks peyments anly in the svent of 8 detault by e
dabtar in acoormancs with the terms of the inatrament that
& guarantesd. Ancoedingly, e BOL is the pressnt wvalie
af the expected peyments o raimburas the halder for 2
credit lzga that & incuss less amy amaunta that the Group
srpacts 1o racaive fom the holdar, the daotor or any other
oarty.

Lilelime ECL for certain accounls receivable are
coveEidensd on & dolleslive basis laking into consderalion
pasl o erharmalion ard rekeeant credit inlcrmation sush
A5 Torwsrd lookrg Maercaconamis Fiarmeatian,
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Forr tha yaar ended 31 Docember 2023
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3. BASIS OF PREPARATION OF CONSOLIDATED SeEMEHE2REUBEREASH
FINANCIAL STATEMENTS AND MATERIAL HESH (@
ACCOUNTING POLICY INFORMATION
(Continued)
3.2 Material Accounting policy information (Continued) 22 AR RN
Financial instrumeants [Continted) ERIAE
Francial aszets (Cortingsd) SR

Impairment of fingncial as8etz and amher tems sulbect
IMATTENT A55955MSnt wnder BRFAS & [Cantusa)

W Measaremant and recognition of BECL iContmued)

Fur colleclive assessmeani, lhe Group lakes into
considaralion he folowing characiorislics when
farmulaling e grougiog:

* Pt -cnn shates;
. Matura, alze and industry of debtors; and
- Eztamal credit ratings whens realable,

Tha grouping is regulary reviewsd by maragemeant to
ansure the constitvents of esch group contnus to share
=rniar credit risk characteristics.

Inbaresl income 5 calculaled based on he gross carrying
armaunl of the francal assol unkass the lnancial assel
15 crodit-imaaired, Inowhich case intorest Income i5
caculaies based on amontisad cost of the fnancil asset,

Excent for financial guarantes contracts, the Group
recognises an impasment gan or ks in prefit or loss for
al financial Instiments by anjusting thekr namying amaunt,
with the exception of socounts receivabis whers the
comesponding adjustmsant is recogmiaed throwgh a boes
BlowWaNDE BOoINT.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
{Continuead)

32

Material Accounting policy information (Continued)
Firrancial instrurnents (Cormtinusd)

Financial asasts (Contiuec)

Fovaign sxohangs Qang A Inasss

The carmying amount of financial ==zaets that &re denominatec
in & forsign currsncy is deterrmined in that foreagn currency ard
transated gt the spod rale al the end of sach reporting panod.
Specilically:

* Far frandial assets mossured al amortized cast that ang
ral part of a desanated Rodging relaticeship, exchangs
diferances are recognisad Boprabt or kiss incthe /Ol
gains and fsses' ling tem nate ¥ as part of the nat
forec exchange gaina/losaesy, and

. Far equity mamnemeants measured at PYTOC] exchangs
differances are rerognisad in other compraherave nooms
in the PVTOC revalustion reaena,

Derscogrbizr of nanns asseals

Tha Grodp derecognises & linansial assoet only whan the
contractual rights 1o the cash fows from the assel axpirg, o
whin it fransters the inandal asset and substantially all e rss
AN AN of claiership of the asset to anathes ety

On derscoonition of a finsncls’ assst measured &t amodtized cost,
tha difizrenca nebwvesn the zsset's namyng amaunt 20 the sum
of the consideraton recsived 20 recsivabie is recogniasd in profit
or kaEs:

Cn derecognition of an imestment in eguey instrurment which the
Group has slected on ritial moognition: to measure at PYTOC,
e cumuialive gain or less pravicusly accumulated in tha
imasstmenl revalualion roserde is nol redasshiod Lo oroll or loss,
il 5 Iransieerod 1 retaned profes,
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Far thia year endad 31 December 2023
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023
RE=F —— N t—H—HE%E

3. BASIS OF PREPARATION OF CONSOLIDATED SeEMEHE2REUBEREASH
FINANCIAL STATEMENTS AND MATERIAL HESH (@
ACCOUNTING POLICY INFORMATION
(Continued)
3.2 Material Accounting policy information (Continued) 22 AR RN
Financial instrumeants [Continted) ERIAE
Francial llaniites ann equity SHMERLHS
Clgasiization 22 caht or squind FRARAN L

Dbt and squity instruments are classifisd as athaer financial
lahifties or as eguily in accordance with the substance of the
cortrachsl arangemients ard the defritions of a fnancia lizbiiky
ard an ety Pesboorment.

Coafy rmsdrummay s

An ety FEtrument S oy Sontract that evicderces @ resicual
rierast inthe assets of an entity atter deducting all of is lakxdites.
Eradty Instrurments issued by the Company are recognssd at the
nrmnesds ssoefved, net of girect Rewe Costa.

Al financigl liabilities are subssquently messursd at amortissd
cost usng the effective interest method or at PYTPL.

Firanoiy fabaities 2 armorised cost

Frercial lignifties indudiog accounts payabics, ofher pavables,
oorrawings, ekl companent Jf cornartibie Bands and senkor
nates. and bonds e aubsagquently measired 8t amotssd cost,
using the effective iniesest msthoo.

Finansial quianantes aorasrs

A financial guarsmies contract is 2 contract that recures the issuer
to make specified payments to rembures the hoider for a loss it
mours because g specified debtor fails io maks payments when
dui in accordanca with the erms of a debt instrument, Fnancil
guaranles conlract liabiilies are moasarod initially al i Taic
valeos, ILis subsegquenlly messurad al te highaee of;

. the amaunt of the loss allowance determingd in
anortiance with HKESS 3, and

. the amount ireflally recognised less, whare appropriate,
numulative amortiaation recogriaed over the guarkntes
pariod.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
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Material Accounting policy information (Continued)
Firrancial instrurnents (Cormtinusd)

Financial lizbilines and ecpey [Confinusd]

Camaming hanals canfain daht and demaEnivs comEaneniE

& comvarsion option that will ba settled other than by the
sxchange of 8 fixed amount of cash or ancther financial assst
for a fixed number of the Group's own squily instrumants is a
corrersnn oplion dervalfee,

AL Lhe date of Bsue, both he dadl component ard darivative
components ane rcoogn'suxl at falr valug, In subseguent posioos,
i debd camponesd of the converticle ioan noles is camiod St
amartsecd cost using e efacthe mensst methad. The derbathes
companent is messured at far value with changes in falr valus
recognised n proft ar loss.

Transaction costa that relste o the issue of the convertibla loan
naotas Bre sfocated to the debt and derivative compenents n
proportion 1o their relative fair valses, Transaction costs rslatmg
to the derivative componant are charged to profit or loss
immesdiabely. Transaction cosls relateyg to the debl componant
arg includad in the carrying amcant of The debl portion and
arnarlised gver the poncd of The caneeribdd kaan noloes using e
et intorest roathod,

Farian eachangs gans s nssms

For finmncial labilities that are denominzted 0 a foreign currency
ani are measuren At amortaed soat & the end of each mpotng
pariod, ths foreign sxchangs gains and loasss are detsrmined
bezad on the emortaed cost of the instruments. Thess forsion
axchange gains and Ilosses are recogrised in the 'Ciher gains
and losses” ling iberm m profit or oss note 7)) as part of net foreon
sxchange gainstosses] for francial labiites thal are not part of a
chesigraled hedgiog rolationship

Thiz Fair sl af linancial lialiilies denominaled in a lonzign
cuUrency i datmancd el Brsnn currency and ransated at
The socs rata at tha enc of B9 repartng perkad.

3|
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BASIS OF PREPARATION OF CONSOLIDATED
FINAMCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

3.

32

SRR —HETE

Material Accounting palicy information (Continued)
Firancial llahiities ano equity (Gomtnuec)
Demcogniinaemodieation of inancia’ lehies

Tha Group derscogriess fimnancial lisbilites when, and anfy
when. the Group's obligations sre dscharged, cancelled or have
axpired. Tha diffarence betwesn the carrving amount of the
Ninarciad liability derecognised and the consderation pesd aed
eyl 1 recoorised in pralil or s,

The Group acasuts foran md'mgc wilh & lencler of a francal
Fanility with substaniially different Terms as 30 eslinquishrment
af the arginal Hnanctal tability and the recognition of & nes
financial lahility. A substantial mondicatian of the terms of an
ewizting fingncial lisniity or a part of it (whesther ar not stebotable
ta the financlal difficulty of the Groupl is acccunted far a3 an
sxtnouistmeant of the orginal fimancial liskdity and the recognition
af & naw financial liabiity.

‘Whan the confractal terme of a fimancial fakilty are modified. the
Group assess whether the revised terms result inoa substanlial
maadification Trom argingl leerms laking inle account 2l relevant
lacts el Grourmstancos incuodng culitative acloes, IFguailalive
aganssmient & nal concusve, the Groud considars that tha ferms
are substantisly cifforent iF the dssounted present valug of the
cash fowes Uncler the new termns, including sy tees o net of
any fess reneivedd, and discounted using the orginal effectee
mersat rete, B oat sast 10 e cent difisrent from the discounted
nresant vaks of the mmainna cash lows of the argiral fnancal
Iabilty. Accordingly, auch modification of terma is socounted fr
=3 an extingustmant, any coats or fesa incurmed are recognissd B3
part af the gan or loes on the sstinguishment. Tha scchangs or
modificalion s considered 85 non-substantisl modification whan
such dfference =5 loss than 10 pereent
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
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Material Accounting policy information (Continued)
Firrancial instrurnents (Cormtinusd)

Financial lizbilines and ecpey [Confinusd]

Sanlor naias srd ool

Senior notas and boncs izsusd by the Group that containg both
linkdity, sarly redermption option and intersst rate adusiments
(ohich is closshy relaled to the hast conlrect) is not separated inbo
teest contracl and embedded denealive aninitil recogrition, AL
The dafe of jssus, the sericr noles and bonds sre recognisod al
Eair vahag,

In subsequent porcds, the lakty companenis of the senios
notes and hoeklds are carried st amorised cost using efecinig
Intareat methad. The eark redemption aptian of seniar notes s
meas.red a7 fair veie with changes in fair value recngrnised »
proifit or loas.

Tran=action costs thet related o the issus of the asmior notss and
bonds ae included in the camyng ameount of the senior notes
and bormde and amortized over the' pariod of the senicr notes and
brards using e elfecbve mlorest mathod.

D Rty slnaanils

Drerivativies are inflialy rocognised a fair valug at he date when
dervative contracts am entered Into and ane subsaguently
rerneasunes] ta thel talr valie at the enol of the repntrg penod.
Tz remutting gein ar lnss is renognised in profit o lnes.

A derfvatve is presented 25 & non-curent RESSt oF & non-cument
linkility ¥ the remaining mateity of the instrument is mane than
12 months and it is not dus to ba realised or setbed within 12
months, Other dervatives are prasanted as current assets or
currant lakilifies.

FEMBRERME

Far thia year endad 31 December 2023
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Notes to the Consolidated Financial Statements

HEMBRRHE

Forr tha yaar ended 31 Docember 2023

BECF A=A HETE

4,

CRITICAL ACCOUNTING JUDGEMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

1 L application of the Groug's accaunling poicies wihich ae descried
n onate 3.2, the dirgctars of tho Cc-mpan',- are roguircd o make
Judgerments, estimates s assumplions about he: Gamying amcunts o
asseds andd kabiities that ane nat readily apparent fram ciher Sounes.
The sstmates and assoclated assumptions are based an histarcal
sxprrence and other factars that are oorsldensd to be relevant. Sohual
resuits miay dffar frm these estimates.

Tha estmates and undasying assumpbions Brs reviewsd on Bn ongaoing
loazis. Revisione to sccounting satimates ans recogrised in tha perzd in
wiich the estimats is ravissd if tha resision affects only that period, orin
the period of the revision and futurs pericds iF the revision affects beth
currant end Tubure pariods:

Critical judgemeants in applying accounting palicies

Thie fodicweeng aeg thie Sritssl Juckiements, apart o thiose swciing
extimations mee neknw), tral the drectors of the Camagy have made
n the process of apoldng the Group's accounting palicies and that
nave the most significant effect on the amaunta recogrissd in the
coranldated finsncial statements.

Defarred taxation on investment properties

Far the puposes of measaring deferrad lax linbdities or defarred tax
auEats arisng from inestment propertes thal ere measured using
Irwe Fair wadue modad, Lhe direclors of e Sompany have determioed
trat Gertain af the Group's invesiment properlics &5 al 31 Decembor
2023 amcunling to BMEEZ 245,514 Q00 2022 BMBI1 961,567, 000)
siuancsd in e Mainsanc Ghing are okl undger o busness model whass
abxective is 10 congiimae substantially a2 of the aconamic benelis
embadied 0 the Inwestment propedties owver time, rather than through
aale. The presumpbon that the camying amounts of certain of the
Croudp's investment propertiss altusted 0 the Mainlann Ching are
recovarad enticgly through aske Ras been renuted and the defermsd tax
an the changes in fair value of thess imestmsnt propertiss is reoogniaed
according o the rlevant tax ries. For remaining invastment propsiss
situated in Cambodie and Hong Mong emounting to RMBE 578,033,000
120232 AMBR,T17,032,000), the presumplion thal the carmang amaunts
al e ireestimenl prooerbes meoasored using lar valug rmodal wer
resoverad onlinely through sakes was nob rebutled and no cefared Lax
i h charges in tar voius Of s mstrmont propentios is redodrisoed,

Key sources of estimation uncerlainty

The fnlosdng are the key aasumptinns conceming the Ldure, ano cther
say sources of eatmaton uncedainty &1 the enc of the reportng penine,
that may have a signifcant rek of Causing @ matadal sdjuatment to the
camying amounts of 23sstE and lishiltiss within the nawt finanzal year.
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Notes to the Consolidated Financial Statements

CRITICAL ACCOUNTING JUDGEMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Key sources of estimation uncertainty (Continued)
Fair vinluhes of vestment properiies

Irwestment prosneries with the agaregate camying armount as at 31
Decernber 2023 of RMBA0 G2 547 000 [#E2: AMBAD, B0 7000
are stated at fer vake hezed on the valuaton pefomed by incepencent
rualified professionsl valuer and the dirsctors of the Company. Ths
fair value of the mwestmant proparties was determined by refaranca
to valuationa conducted on thess properies by an independant firm
of property waluar ard the directors of the Sompany using properiy
waluabon techrequas whick invohes certain assumations. Changes in
assumplions may resull inochanges in e fair vadue of the Grovp's
irnasimanl prooorlios which are reporled in e consolidalsd sialement
ol prafil co fass and allecl he carrying amount of Ihase proportios
incicea in the consoldated stalermoed af inancial position

Irtormiadicn about waluaton techraues, inputs ang key assurations
used in the determinaton of the falk value of Ineestment oapertes ars
ciscinmed in note 14,

REVEMUE AND SEGMENT INFORMATION

Reveriua reprasents the mcome from property. devslooment, propsry
leazing and provision of comprehensive ssrvices, net of business {ax
and obher sales relabedd Lapes aod afler deduction of apy dscounts,

FEMBRERME

Far thia year endad 31 December 2023
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A0 arabiss of e Group's reros lor g v is 23 1okows: TP 2 W R AR AT -
2023 bl ey
—¥==F o=
AMB 000 FAMB'CEED
ARMTR AEETT
Sales of propedies e 0 4 5,010,846 121232
Fevenue fram hotsl operstion, pronaty manacemant. B IAEM S - 2R 2%
sEndce and other sanicss E Rl remi 405,028 AZT SGT
gz fram contracts wih customens b 8=kl 5,416,774 136,87
Renta! Income HElr A 700,854 02,040
6,117,628 2,340,521
Ty O FERENIE FECTGNTONT TN CIACTS i S A= S it
CLENmETS
&t & paint in time - T R B 5,010,846 1,213,312
Crer fima B A 405,528 A27 557
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Notes to the Consolidated Financial Statements

HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE-—F

8.

SRR —HETE

REVENLUE AND SEGMENT INFORMATION
{Continued)

Sales of properties

Far conlracts entesd Inlo wilth cuslomors on sales of propertics, the
redondant progpocios specilied n the Sconfracts are BEsed On cusicimons’
specificatans with ng alberative use. Taking Into the consiceration ot
relevant ferms, tre egal endronment and relevant legal precedent, the
Group conduded that e Group does not have an enforcrsake right o
recEive payment prior 1o transfss of relevant properties to customsns.
Revanus from galsa of reaidantal propartes and commernal buldnos
5 tharefors secogrised &t & point I tima when the complated property
ia transfamad to customars, beng at the point that custamer ohtans tha
control af the completed property and the Group has presset gt to
recaive payrment and colection of the consideration s probaiblks.

Thi Group receives an aplont payment o dilferenl properlios ram
custamens lar the subscription of propedios anc such amoun? will
oo raled a5 the deposits oo cusiomorns afler signing Ty sale ard
aurchass agrecneat, Howoes:, depercling an the marke! conklifions,
the Groun may otler customens a discount compared 1o the Ssied
zale nrice, provided that the customens sgres 10 pay tha rest of tha
cormideration earler.

Far confracts entarsd into with customers on gales of propertiss. the
sapectad duration of satisfeing the performance ohigation of which is
around one 1o bwo pears.

The Group consders the advance payrment contains ro sgnificant

lingrcing component ared accondngly o adjustments ol the amoun] of
corskdaralion wodld b mada,

Rental income
Revenue, Inchcds both fwed and vanabie rents, generatecd from easing

af commercisl propsties. offce premses, aparments ano car parks, &
accnuntsd for in accnrdancs with HEKFRS 16.
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REVENUE AND SEGMENT INFORMATICN
{Continued)

Revenue from hotel operation, property management service and
other services

Fewenies from hioted cooraticer and proporty managoment sevicd is
recooresed over time by raterence 1o the progress ioweards compHaks
satiataction of the relevant perdoemancs obligation, a8 the customer
simultanenusly eeeies and consumes the benefits provided by toe
Grnup's performancs 23 the Group perfoms.

All hot=l opersfion aervice I8 for periods Ess than one vese and for tha
proparty management sanvice, the Group elsciad o apply practical
expedient oy recogrisng revandgs in the amount to which the Group has
right to invaize. As parmitted urder HRFRS 15, the transzaction arica
alllecalad b thess unsatisiod contracls s nod disclosed,

It identitving its oporating segments, the executive directors of e
Company, being the chiel operating desision makors, generally fallow
the Groud’s service lings, which represant the main preducts and
SEnCRS aravioes by the Group. Tre Group has icent e the followng
reporanle segments Lincdsr BRFRS B Oeating Segemenis:

- Fizal estate cevelopment and aaksa: salss of properhes

- Gommercigl property ‘neestment and opsrstions: (sass of
commercisl properties, offce premisss, apanments and car parks

Gormnpreharsive ssoecas: Bolel opeadion, properly managenmizl
Sarvice and Gl service income

Each of those cporating segments is managod separalcly as aach of
thase procducts and serdco [96s requings itgeont mescurces as wel as
rnafatng approachas.

5

FEMBRERME

Far thia year endad 31 December 2023
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE-—F

ARETT
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5. REVENUE AND SEGMENT INFORMATION

{Continued)

Sagment revenue and results

Thi Fallowing is an anafysis of e Group's rewenus and resuils By
apeating an repcetsEnke: seqmant;

For the year ended 31 December 2023

5. UERIEEH(ER

R

BT e A O e i B ) g BRI B SR

BE-F-=F1=-B={—-RiF¥%¥

Commerclal
Real estate property
development investment Gomprehensive
and sales  and operations Sarvices Total
Bl oA
HEEH. RHEER bl - i
RMB' D00 RMB"DOO RMB' D RME'D00
AEMT R AEETR AEWETR AEETR
Aevenue: L
Trom codermal customerns 2 EER 5,010,846 700,854 405,928 8,117,628
Fiter-sogrrent revenun Ea‘ﬁrﬂ‘.l-i_ﬁi - 12,774 165,972 178,746
Total sagment revenua g 1 kb 5,010,846 713,628 571,900 5,296,374
Reportable segment results B 2355 FRME 818,476 648,257 109,521 1,576,254
For tive yeay ended 37 Decermber 2022 BE_QP-—f —H=+—-H01TR
Camemercizl
Fieal estate property
cievelnpment Imvestmant Cnmprehersie
B RRER & operariong ARMITES Tatal
= a7k o il
RMB'CO0 RRABT00 RS 000 RrBT000
EMTT AENTI AEETr AEETT
Aevenue: L5 -
Fram axteeral customers AT 1,211,312 PR 4z AFF BT ¥ 3aram
Intar-aagrment ravents TS - 174452 136, 958 152 #14
Total segment revenus SR A AR 1211312 719494 62 BE3 2,493,629
Asportable segment results T EHTHRE 271,007 Ga004T 121,587 1032851

Iter-sagment saes are at mib.sally acread tems.
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FEMBRERME

Far thia year endad 31 December 2023
e iy e P o = o 3

REVENUE AND SEGMENT INFORMATION 5. WakaBEsE
{Continued)
Reconciliations of reportable segment results HERoEREoHE
The Group doos not allocate fair value change al propartios undes UM RN EFEL I ZERIERER
development for sale/miold Tor sale dpdn transher 10 investment BETEARTREDESEE RN R E R
propertes, Tair valug changes an investment properties, atee Peome, BT M EEE - SRR - S
ciher galng and ksses, deprectstian of proney, plant and squigment, A BB Ko . e R T
finanns coats, share of resiis of & joint venture and coRarate Expensas S - EG S BT e RS S A S E N
o individual reportanle segment profit or loss for the purposas of TEREMEERs - R RE R MEE
resnroe Blooation and perfomancs asaezsment by the chief opsratng TR AR R
dacigion makers while the imvestment propertiss are allocated to s
sagment of "oormmercial property investment and operations” for
presanting sagment assets.
The accounterg pobcies adopled in preparing the reporiakle segmenl BREA S S I A LA S S o B BN 2A
inforrnation are the same as the Group's sccounting polcies destribed TRl Wl B e -
in rola 3.2,
2023 AR
=== —EF—_—F
RMEB’00D FRAB'CED
AEMTR AEETT
Reportable ssgment results A E IR gL 1,576,254 1,052,651
Fecogniton of chanos infair value of properties heid - BESESE R AT
foe eale upon trarafer to ivastment propartias LHEAHEnEE 50,506 0356 050
Fair value changes on imestman: oropertes ERmED L RERD (1.212,128) 1307, 8353
Jther incorme Bl 61,795 arar:
Other gairs and keses B ER 124,167 (58,007)
Depreciation al oroperly, plant and equprment e - mEREANE (80,313 77,545
Fingrms oosts R [1,744,114) 1,785,554
S of results of 2 joird el i —EE SRl 1) iz
LOMpOHale: Experises RER= (850,339 e32107)
Conzolidated (oss} profit befurs fax FEEAES B R (1,844,003 E70,556
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HEMBRRHE

For the yaar ended 31 Doecember 2023

RE=F - T—H_—HE%E

5. REVENUE AND SEGMENT INFORMATION 5.
{Continued)
Seagment assets and liabilities

The Tellcwdng is an anaysis o e Group's assols Dy reportaolo and
aperalivg] scoament, no liakiities are prosented &5 the intormaton ©
nat repartanie fo the chist aperating decsion makers in the resolrce
alarstion and assessment of pefomancs:

B R EER

STEAERAMR

RrarilnT 2RE s Aee N Ea .
ERUERNRSERE N R RIE AR EAE
LA FlEBEFEEEE

2023 2022
RMB' 000 FB 000
AEETE AENTE
Assets W=
Real estaie developrment and sakes b B2 B e 60,546,892 53,053,308
Commercis property investrment and aperations e i etk 41,743,579 43,240,738
Comprohersive services SE B 35,757 412 540
Raportsbis 3agmeant zasats HEMAEEE 102,676,228 84,705,084
Goodwil H:‘E.‘ 31,602 231.602
Equity instrumarnts BLs Bl AR E
at AVTOG! ~HEITR 370,074 371863
Bark Duknces aod cash BiToEE R RS 128,760 BES.OT4
Besliclad bark deposils and pledged bank deposite 2RSSR L-EREN TR 554,447 fB5,7386
Dierlarra] 1ax assels R H W 490,963 817,557
Fiterest in 2 jaint venbue: s amaunt bl e e B R
el troen & jakt vintuee By — 452 aa=lerm 528,369 SPE.ATO
Depostes pakd, prepayments and ether recsbables EllfmE o A TR S H e 27,815 141 563
Amcunts due from reiated peties T HE A TR 187 804 23Ry
Amecunts due from non-contreling ndersats B bR R I 12,884 1,148,533
Comporate asagts g 250 615 2305922
Gonsadcaied otal assols EREREE 105,612,668 93,704,583

Far the puracse of moatarng segment peroemance and aionsting
reEOUrces hetwesn asgments, all aaets ars alonated 10 operatng
segments other than gaodwil, equity rasmuments &t PYTOCL cerfain
hen< nelances and cash, ceran rsatictsd bank cepoaits and pledged
nank depaosits, deferred tRx a2ss8m, intersst in a joint venture and
smount dos from B joint vanture, certan deposits pad, prepayments
arwd othar receiables, amounts dus from reeted partiss, amounts dus
from non-controling interests and corparate assals

Geographical information

I Group's operations ang focated on the Marland Ching, Hong Ko,
the: Liritecd States af Amesica MUSAT andd the Kngdem at Cambadia
FCambodia’). Hevenoe from exdemal customers ars mary genarated
frzm the Mainland Chira for the years ecded 31 December 2023 andd
2022, Infoemation about the Groon's non-clament aaests is presanted
hmzed an the gecagraphicsl leation of the asaats.
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Far thia year endad 31 December 2023
e e pal A et =i

5. REVENUE AND SEGMENT INFORMATION 5 WHEaBEEEE
{Continued)

Geographical infermation (Continued) HEREE
2023 a0e2
—¥_=fF i i
AMEB 000 HRAB'TERD
ARMTER A ERETT
Manland Chins S A 33,041,820 32 7RE8S
Hang Kiong i 8,380,452 BEIBTET
LIEA =HE 173,378 &EE
Cambodia FEE 566,008 SELEAS
42,172,857 47,073,765

Mde: Mon-current assets excluded goodsill, restricted bank deposits
and placdgand bank depaosits, aquily instruments at FYTING and

&t AR AETeIWE - RRASETTERELR
Fame - BEaa Al A s T s ke

oersrmad tax asnets. TREESW TR -
Information about major customers TEFFIH
Mo major customers contributed Gver 10% of the totl sales of the BE—E_—FN—¥-—St-A=T-NiUsEH
Giroup lor e yvoars enced 31 Docember 2023 ard 2022, it P B ) e R
6. OTHER INCOME Hflg
2023 A2
=¥==F —¥=—=—%=
RMEBE 000 FARB'CEED
AEMTR AERETT
Intarsst income FEIr A 32,083 65,425
Dvidend income BRI 22808 22808
Govemment grants notsl BRI 6,004 9120
£1,785 af are
Modes It mainky reprasentsd uncondtional cash recaived from the local st EeRTEEERE B AR RRPEAG
govamment o encourage the businsss operations in the Mainland RS T A R R
Crina,
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE=F-—-Fir—=R=—HiftE
7. OTHER GAINS AND LOSSES 7. HipW#EEER
2023 2
—®R-=¥ ==
RMB'000 FMEDO0
AENTR ARETT
Imparmnent kss reoogrso tar B e AT |
ACOOUNTS FEcEmMaEe, net EEAR (= {36-385)
et forsign exchanoe gars (nsses) FIE o e 61,116 {31.204)
Fair v changes an desvatie compenent of TEAESITETHAMSMm
comvertinls bonds (rone Sl B IR s T 52,050 [7.357)
Ciain foas) on non-substantial modification of i ke |l S e )
domeatic comparate bonds noa 37) B E R 31 [2.304)
Gain foss) on disposal of property, plant and g - Em R
ecuipmant & IR 2 123
Write-aff of deposit paid for acouisition of AT R L E T
eopiby fund rvestment FiE - 127,840
Gain oo nen-substantil modScaton of TR R IF RS RO
copmartioks bord ol S0EN [ 0l - 23,252
300N on gty redemption of canveritio bands 2 S A i s
frc A (A - 12,613
Others Hi 10,691 11,337
124,167 158,001}
8. FINANCE COSTS B. MEMRT
2023 A2
—g==%F =
RMB'000 FRAB 00
HEET T AENTRE
Iteres: o flR -
Bank and cthar bomowings iz jhiER 2723515 1754571
Comvertbls bonds B Ll 79,525 165 528
Senior notes and bonds ErimE RS 162,041 474,628
Lease jabilties HEalF 15,966 13,843
Lesse: Arnaunt capilalised n rwveslrent progeslios - BUEEEERE
urpder devdopment and aropertcs under ERET k=
dikpme Tor sak: ol WA 2 R ) (1,237,033) {821,811
1,744,114 1.7R6.564
Al The finanoe costs have Been capilalised &l mtes ranging Irom B AT M 500 D0% [ =T ==

4,500 10 24.00% [2032: 1.00% 1o 12.80%) par annin. i 1008210 00%.) TR -
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FEMBRERME

Far thia year endad 31 December 2023
e e el A et =i

9. BREAHE 2

9. (LOSS) PROFIT BEFORE TAX

2023 el
—R_=% =
RMEDOD RRIE" D00
ARMER AT
(Lome) protit-Dofons fax is arived at alier chargng ok i g e e = B
fresiiting):
Cast of properies held tor see recognisad Az evpenss. BREA AL SR R4 4,182 370 Q0
Depeecistion of property, plant and squperant o - EkE T e 60,465 TBTE
Lz Aot saptaised ininestment propeios A-EIIREEgNIERESD
e develanmant sndl propadies under S el i
cresiopirent far azle (152 (=
60,313 7849
Gross rental income from investment propertes LR FRiQFl Uk ) (g T00,854 A0
Diract operatne expensss incumed in respect of b e o S N 1 e
Investment properties that genersted rersalincome fEEmEEE R
diring the yesr [52,587) 167,985
648,257 GA0,047
Expensa reating to short-tarn eases HAEALERR 4,510 4,355
Aviditar's rermueralion EEEE 312 3545
Slall costs MR
- Directors’ emaumants fms 77) — T (R 7 1 7,778 B 4a3
— Fatanes and cther benefits i kind —HEEEAES 445,880 453 500
- Arnouint recoanaad 88 axpenss foe retiremean: —FEsR a e i F 4
nensfit oosts =i 29,861 3.5
Less: Amoort capesizad in investmeant propsriss H-EHERESHSLEESSMR
undar davelpmant and proosdies under el Aot ok
devalopment far ssle {114,795) (178,806
369,824 375438
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

BE-F-"FH—AT+—HETE
10. INCOME TAX EXPENSE 10. FBHREAR
2023 a2
—R-=F e
Mol RMB'000 RMBT00
Bz AEMTRE ARETE
Current tax LR E e
- Tree Peooke's Fepulilc of Ohine. — PR ARETIEPHE ]
{"PAC Entenprise ncome Tax EEREAE
{EM =42 EEN =] 206,151 27 Aan
- PR withhalding tax on dvicencs — S ESEATE
diatibtinn s 112,317 180,763
0, A58 148,153
PRC Land Apprecistion Tax (LATY  (PEzHSETT EREERD i 115,553 A9 551
Diafarred texation note 180 BALEIRR A 18 (235,727} 72357
Tatal iIncome tex sxpenza s L 288 594 avEDR1
Hlaksz, B
gl Under the Law of the People's Republic of China on Entsrpriza . RBEPEAREARERERGREIEENGE
Income Tax (the *ET Law”) and Implementaton RAegulation of the ENEERRAEERERE - A_FF 05—
EIT Lawy, tha tax rate of the Mainlard Chona subsidiarkes is 25% E—His - pEX GBS ImFEE S5«
from 1 January 2008 onwsids
iy Under The Prowisionad Rules on LAT mplamen tation Bgles of 4] Hﬁ.’ﬁn— hhmE-=N=14+H EEfmR j;:'l.',ﬂi_
Ire Mainkand Chirg implamesdod an 37 Jancary 1955, il gaing t:ﬂ:i!‘ﬁ];qﬁﬁ-ﬁﬂjjﬂﬂni__ " [FY wﬁt_n;_“
Irewn the seles o tranater of land use rights, ouildings and theie B P T - s e AR
attached facilities in e Mainkand Ghina are subiect t LAT at MR R RS iR
prograssive rates ranging rom 0% 10 BD% on the appresiation IS EE AN E i SR e Mt d
af land value, baing the proceads of esles of propertias lees i =hERARE AR R R L AR
deductibie sxpanditurss including cost ot isnd use aghta and all EFTH  500%260%T %

property devslopment expanditures.
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10. INCOME TAX EXPENSE (Continued)

Fursuant to the Camnodia tax laws, a subsicary of the Group is
snlithed o preferonbial Lo teadinend wilhy ol exanplion o Gambodia
Corporale Incomes Tax Tor threa years Trom 1 Apdl 2019 1o 31 March
2022, Mo stimalod assessabie profis lor thd years endod 37 Decomio:
Z23 and 2022 and thorelong no Cambodi, Corporate hoome Tax has
besn provded.

Lndder te LLS. Tax Cass and Jobs Act, the LLS. comporate Incame fax
ratz has chargen &t flat rats of 21%: during both years. Inadditon, undss
the relevant nies of state tax in Calfoma of the LS., the state Rk rats
is chamgad at 8.84% (2022 &.84%) duning the year encad 31 Decarmber
2023

Mo Hong kong Profits Tax and U5, corporate income e have besn
proviced for e e Groop bad o estimabed assessaie profils Tor otk
VeI,

Th ncome: T cxpense or the yoar can ba nedoncded 10 the {(loss)
profit batorg tax per the consclidated statement of prolit or 1oss as

Bolrass:

FEMBRERME

Far thia year endad 31 December 2023
e iy e P e = o 32

10. AriSHif = (8§

IR A - LR AEELEIN = h
o L2 = e, et 5l By e = | St
FRRERG - BT W ERE R
BRE—F—=F RS- — SRS —HIET
ST s s iR R
kR -

R=REEEKAET  EEE AR ERM
EIEFREE HEMNEE - 44 - REEENY
HEEmiHRE | R F A=+
L ERERM% TR —F C painImMEEERN
i & e e B Ll RaF R
Y ERTrRNEEEEN RRTHI RS -

¥ RN AR I T A LS M R R AT L I R
HFHE T

2023 2R
—w==F —¥—_—=
RMB 000 RMB'CK]
AEETR AEE T
{Lozs) profit befons tax TR o FT R [1.844,083) GTEEET
Tax at the PRC EIT at 25t 2002 555 b AR E
ol Skl SR ) {464,023) 150,88
Tax afiect of sxpenses not deductibla for tee nurmosss A4 HIE B L FOET R B 524,032 05, 04
Tax afizs of noome not taxakle for fax pupases HERRE AR (36,888) {117,650
Tax affact of tax losses not racogrizad KR TR R R A R 84,301 41,787
Lilisaticn of tax losses previoushy not recogrigad BT e i e - FHIAER {12,382y (106
Tewx wffzc of deductible temporary differences not Fofew s Al R
recognzed <R 5 1
Ta elfact al lemperary dillerence aisng from FEMEBEL AR SEF R E N
wilhhcdGing Lo Far undistriouta prodits of the FHRG BT ENEEE
subisidisring R 100,731 202,113
FHG LAT charge D MR R 116,553 53,551
T effgt of PR LAT charce FELHEER S L WERE (28,588) (3 )
Others B 1,603 B
Incomes Lax expense for the wr FirEHREET 288,294 OTE, 057
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023
RE=F - t—H—HE%E

11. DIRECTORS' AND EMPLOYEES' EMOLUMENTS 11. E3SERER S

[a] Directors' emalurnents (e} WWHE
The emoluments paid or payable fo each of e dirscions dre a5 2kt E T S SRR T
Iolkonaes:
Year ended 31 December 2023 BE-—R_=F+=-A={—BIFE
Contributions
Equiypsecied o retirement
Seerisand  gare-tased benedt
Faze alowance peyments schems Totdl
HEHEN
e EHEE
s WERERE HHE g i i)
i ANE0I0 ANEDH ANEFDID AWEDH RWEDI
] AERTX  ARERTR  AERTRX ABRTR  AEWMTR
Execative disciers ATEw
Ma. ¥ieng Jnghu RHELL - 4 - ] it
I Teng Shocchin Do Cemnsie es?. BER TSRS - 1M2 - 1 Ri5
. Y firgen FAELT - L5 - i AL
W Hueng Hao s frr e * 1508 - % 1,54
Wi L'l E H] - ol - i a0
- 742 2 ar T4
Independan non-execuive diectors RUAHTES
Mg g T o - - - i
M tuln kg Basit X - - - Xl
M MaFen HHas 234 - - - =
g - - - g
T 742 - a T
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Consolidated Financial Statements
GAMBERME

For the year ended 31 Docernber 2023
S it iy et - B et =5

11. DIRECTORS' AND EMPLOYEES' 1. EEEEEME ()
EMOLUMENTS (Continued)
{a) Directors’ emoluments (Continued) {a) EEEDE
Yoo onded 31 Doatamber Z022 BE—F —— T+ R=—+—HIEFE
Corbiaring
T T S |
febrin el shae-een beneft
Fae dowanc: panis srhema T
LETLE
BERAR T
e @il el i1l i
Mstee RAEIOD RAET0 FRED FREIH =
i3 AERTT AEETR AERTT AEETT AERTE
Exacuthe drectors HTEN
M. Hizng gy aEirrt - 1342 - G AR
Wy, Targ Srochan e S . BERET iR - b - 12 251
b, ¥ ¥ingzn FRLt - i - 78 208
M. Hizny Hec P EEELT e 15H = 7 g
b Li Pl gt ! - 177 - 1 i
= 7am = a e
Non-auissufve divetlor EMTEE
W, C2ie M FEsfd il - - - . -
Indspandent sar-ewscutive dracors BLFgTER
Wi erg g Tar4 ™ = z
W, Ha Gt ig dfgnt T i |
i, Mz Fi BATE bt z
e = = = i
e T - = B

aRifdiaRaenELE 12
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Notes to the Consolidated Financial Statements

HEMBRRHE

Forr tha yaar ended 31 Docember 2023
PE=CF——Rr=AF—HEERE

11. DIRECTORS’ AND EMPLOYEES'
EMOLUMENTS (Continued)

11, EEEEEM &R

{a} Directors' emoluments (Continued)] (a) ESEEHE

filiell=rch

1) Appointed and acted as the Frocutive Ditector of the
oy G 1June 2023

iy Pesigned on 25.July 3022

Except M. Ohen Wai Sheng who agrasd not 1o racave
ramunarsticn during his 2srvce parod as the non-axeculive
diractor, no othar direciora walved or sgreec 1o walve any
smolumenta tor the yvears snded 31 Decembsr 2023 and 2022,
Tha executie diractors’ emoluments shown above werae for
their sarvices in connecton with the manageamant ol the affairs
of the Gompany and the Group. The indspendant nen-ssacutiva
directors” amolurmants shoven above wara for their services as
dirgctors of the Conpary,

During the wears ended 31 December 2023 and 2022, nn
rerneralian was paid by the Group o the directors as an
mchacament 1o jin ar upon joireg the Group o as compensaticn
ior koss of offics.
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Notes to the Consolidated Financial Statements
e mRMEE

Far thi year ended 31 Decernber 2023
e e pal A et =

11. DIRECTORS’ AND EMPLOYEES' 1. EEREEME ()
EMOLUMENTS (Continued)
{b] Employees' emoluments b EEHE
The Tive highest paid emolovees of the Group during tha BT E AL S S R A
year ircluded 3 dircolors (2022; 4 directonsh, Details ol the JEET —F _—F ram HEZF_=F
remungration tar the year anded 31 December 2023 of the Fo A= +—RIEEER TR ¥ - —fF
remalning 2 (20520 1) hghest pald emplyes whe iz nelther a 1R AR BT AR &S
drectar nor chief sxec e of the Company & &5 fnliows: TR A T
2023 A
—H=—=5 —E_—=
RMB"000 RMB' 00
AEMTR AERTT
Salaries 2 allwance e S 4,089 304
Ciantrbetinns to retrement bensfit scherms it o ] e 205 15t
4,204 A1E5
[P reamnber af 1he highsst pain empioyes who 18 nat the nifentons et B el Bl el T
of the Company. whose remunaration. fell within the: fokowings BH A BT
bards = as folows:
2023 Ll
—R=-=5 —B-—=
Hiing ®ang Dear (*H<d] 1,000,001 o Lubo ETIETLE
HEE A, 506,008 1. 500.000FE T 1 -
HESSS00.001 1o HER4 D00, 000 3500000 S 7T I 4 000 00 T A |
12. DIVIDEND 12, B2
Tre dirsctors of the Company do not recommaend the peayment of any ORI EE R AL E ¥ EE oS-
civickened for Uie yaars erded 31 Decomter 2083 and 2022, =A== Bl FERREFAED =
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Notes to the Consolidated Financial Statements

HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE=F-—-Fi—=R=—HiftE
13. LOSS PER SHARE 13. HEEHE
Tha naiculstion of the baso snd diutad is3 per share strinmtenks to the LE Sl B TR I B RO R TR T
avwrrers of the Goneery is based on lhe Tolkowing dals; aHE :
2023 2022
=1 i oy <ol
RMB'000 EAR-000
AENT T AEETT
Laxss &R
Lo o thee purpases of basic and ARl EERErREESN
elluted loss per share FIEEIM 12,126,475] {70,747
023 A2
—E==F s et
‘000 THI0
T T
Mumibgr of Sharcs et 5
WaigFilen averaoe nurrkber of ordinary shamws of the BREH O T E
Compary for the purpnss of hasic loes per snane TE= kR 5,007, 704 5007704
Effect of dikdive potential ardinary snares In respect of 3T RE SR FERNEE
- Bhare options — H e - -
— Convertiok honca — Hpafh = =
— Convertibks preference sharss — BHRER 8 o i+ x
Winiciten Averace number of orinary Shares of the Srh T OHREFROE L AR
Cnrnpary for the purpnse of dikted bas per share NofE =t fe 5,097, 704 2.097.704
The compuiation of diluted lnss per share for the year ended 31 HERE-2— R -_F—-—%4+—_A  +—HIr
Decembar 2023 and 2022 doss not assums the conversion of A FA B EIEIRN - IR e R TR
autstardng convertiole bonds =nd convertible prafersnce shares of the ThEEASD T AMEEER LR HAS G g
Group as the conversion woulkd resut in & decrease in loss per share: HaEwmE L A B EE—F =T R %
Moreower, the compulation of diluled kss per share doss no!d assume ——FIZH= - BLEFF el AETEN
L exarcise of e Compary's share oplions becauss the exercise prce Tt T T R A e A e
al Whose share oolians was highar than the averago markel price far TR BT TS

shares for he vears ended 3 Doecermber 2023 anc 2022,
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INVESTMENT PROPERTIES

Tre Grmup lezaes o vanous offices, resicential propsries, retal stores
and car parks wods coaling esss with renlals payable manthly, Tha
lossis Dypicadly run For an Pitial percd of ong W0 baanty yoors (2022: ang
o Dby yoarsh, wilh unlatoral dghts o extend he loase Begond iniial
pering o by Ieasons oily,

The Growp b= not expesegd 1o foreign cursecy rek as & result of the kase
amengaments, as all lesses sre dencmibated 0 the respective functional
cumencies of groun entties. The lrrse ooniracts oo naot contan any
rezidual value guarantasss ar any leasee’s option to purchase the

propety.

Far the yaar anded 31 Decembar 2023, tha total cath outflow for
lessed properiiss under sublsases clessifed as investrment properliss is
BMB3E.043.000 (2022: RME31,045,000),

FEMBRERME

Far thia year endad 31 December 2023
e el e P o = o 3

14. EE9%

pemEaEHE RSSO E FSH8 -8
AR AEmE ST - S EEA R
it ey i e, e i ey iy RO
A BT EE R R MR =3 A2 0 | -

AR AHES L S e -
ERERA T TS Ay - AT
RS FHT M BE R R A TR A =
Hrria i -

$FE_F_—g+ A=+ —HIEFR - FRARE
P AHETHEE - BaRdanalER
35,043,000 == O L AEMAT 04500050 -

Investment
Completed  properties under
investmeant developrment
properties al Tair wadue Tatal
BosmE
BR/ AmZEED
HEaE R #H
AMET0 R8T AMEBTIC0
AEETm AEETT AR
A 1oy 22 »o¥—_—F—H—-H A A4L550H A T i 2180554
Acdtions =i - 1207053 1,597,738
Transfer fom propsrizs under developent for TEEF [ S o
sRls ey o & 8700001 870,101
Transfer fom properiss held for sae rore! SN R 17 AND = 137400
Trarsfar fam propery, plent and ecupment SRS . BRESRE T.296 - T.206
Decreass] increass in fair vaus recogrissd in R Sgads
prof or kes i R [F02,005) 407,172 309833
Dol L i44,514) {44,814)
Trarsier 10 proparly, Han ad sgupmenl AEFRR - RRLRE 75,7651 (78,165
Exchinge adjustivnts BEEN 0,45 70,045
d 37 Decermber 2002 . o el I 94,598,635 16,150,382 40,675,017
Aaditions froa) WE 74,241 1,265,353 1,360,584
Trarsfer upan competion s 1,068,855 {1, 0620, 955) -
Trarsfar o properlizs hekd Tor sae fok! HEEFMEEE 105,480 = 105,460
Dieiresssa in lai valus recsgrisad i = bkt e
i profitor hes i mERL (1,015,040 {153,068 {1.212,128)
Disposals 11k (236,241) = {236,241}
Exchange adustments L b 130,646 - 130,648
&2 37 Dacernber 2023 e A o - K e = 24,653,655 16,173,852 40,827,347

Moder Included in transfer from properties hald for saks and recognition
of @ rght-of-usz asset as an imestment property, Fir value gain
o approsirately AMBED,GEE.000 (2022 AMER 355 06890000 g
BMBR? 550,000 2022 aily lerer: bann recognisac &l The date of
Irarslerrecognilion, réespeciivel.

&l fhe completed nuestment properties /v rented cut unner cpsratng
le=aes ar are held for cApits apprecation pUpozEes.

it AREOEL Y EREL R EEREER
¥ Enmake s EEeD S56 000
o LB SR 0E0 00T R LER
2 B0 0COR{ == —E L BT AR
o &8 E1 M3

EES TR L Rt R bR AR

2AE Nm=H -

T SRR T
N
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SEMBHRRME
Foor the year ended 31 Decerniber 2023
T e o s e s <h o 43

14, INVESTMENT PROPERTIES (Continued) 14, BEWMERE)

The fair values of the Ceoup's investmert properties with aggregats
carnying walue of BNSA0,827 347,000 45 al 31 Decomber 2023 (2022:
BIWMES, 672,077 0000 wire arived 21 on he basis of valualions sarmiced
aulb an those dates by Jores Lang LaSalk Corparate Apprasal &
Advisory Limited Joncs Lang™y and the dirgctors f the Campsy
Jones Lang s oa e of inckepencent qualiied professonal valuer not
correctad it the Gooun.

For completed investment properties, the valuatinns hevs been arrsed at
wging income caprtalarticn aparnash and direct companann apomach.

For mocome captalisston approach, the market remtala of all lettable
writs of the properies are assessed by raferencs to the renials achisved
e edtanke unibs asowall as oiher letlings of simiar progertes in the
rgiourhood. The capilafisation rale adopled & mace by reference
Lo the yield rales absereed by the valeer and B directons of s
Sompany for tho similer properties oiha locally and adiusted based an
The wiugr' s andd tha direcions’ knowlodoe of tho factors specific i the
respanlivie Drapertes,

Direst comparson approach |z arved &t by reference 1o comparable
markst trarsactinns and suppose that evidence of relevant fransactons
r the markst place can be extrennlaten in smiAar propsciea, subjecs to
allowanae for venable Eciors.

Far imvestrment. properties under development that are maasured at fair
vale, the valuations have besn ammived at residual approach ang dirsct
carmparison approsch assuming hal the investmant properbss wil
b gormplalad in acoerdancy with e develooment proposals o Tho
redivanl appeovEs for Lh progasals hes boon oalainad.

The mey Inputs i the residual sporoech nclude the marked salus ot the
camglated investment propertes, which are estimated with elerence
1o sakes evicence of similar propertles In the nearest locality, with
adjustrments made to sscount for differences in locstons and ather
fantora apeciic to the respective propertes bassd on the valier's and
tha directars’ [udgemert. Costa of develooment are aiac taken into
scoodnt including conatruction oosta, fnence costs and profassional
feez. as wel =3 developar's profit margin which reflacts the remaining
rigks sasociated with e devalopment of the properties at the valoation
dabe ard the retum that the developer would reguire foe bringig then to
cornpletion slabes, wich is colarmined by the value and the dimeclons
Dased an s analpses of regenl bnd arsactions and merkel value o
simildr comaksiad properios i e rosDectivg IGalcns,

Direct comparson appraacn 1S arreed &t by reference 10 comparatdo
market trarsactions and suppese that svidence of rdevant transachons
n the rrarkst plane can be extrapnistend o smilar propstties, suhjec @
allowence for varable ssciors.

I eatimating tha far value of the investmeant propertias, the bighast znd
oest uma of the vastment properties iz thair cument uss. The far valuss
af cartain investment properiss have bean adjusted to exclude prepaid
ar goored cperabng kass incoma to aveid deuble counting.
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e mRMEE

Far thia year endad 31 December 2023
e e pal S et =i

14. INVESTMENT PROPERTIES (Continued)

Tr& majar mnuts usen in the far value meassurement of the Sroup's
miior invasiment properlios s al 37 Degember 2023 ad 2022 are sol

14, EEWEE

MR- =ER ¥ _F+-A=1-0 0 42M
+ AR S RES EMRS FESN BB

[FER e i
Invesiment properties
held by B Group in the Retaticnship of
eonsoliated statement of Fair value Walustion technique Sigeaficant unobeereable mputs
finarecial position Herarchy and key Inputs unabsenvatile inputs 1o falr value Semithity
HESHERIZAOFEN  DhBd FARREERE
RREEANE ¥ GOEERIERARA TETHRER AR LABHIRE EEE
Campieted investment
properlies
DRAETNE
Gomoksizd inemmem procedes. Lol Ioome Caorammion fopmarh. Danfzismon rals, kg ik The higrer hecackasmon A st nomass n the capla saion
lcaed i e Mamiznd Crinz smobnt e captakastion i mntel e, the e e Rk ratz el wedd raut na
wih caming amoutk of The hisy mounz ars miome potemizl natum ol the VAR agrifratt deomasa b Brele,
PRABE 267 BR0 000 2 0E: orcperty 2nd pevaling markst N WDE VEEE
PrAB5 452,100,090 i1 CapreEion rals; and cariton, of 2 =nge fom £ 0% o
S.0% 202 4. 0% o 505
(2 Moty markst et
=k D ek AR & RLATIET FIRRTEESRLEN-BS WFELRER  SEE - ARSI SRR N
PE BEERAEN BNREONK WEaER  EE- MEERE - F2Fe-
il ) T e S RN EENT: €8 A ik e
£ 1 LENE 488 1 00T Ehe .
M EEpLE R
i HalE
Wttty market rent, 12kirgintn Thes higher tha manthy A agrifrant nosass nthe monthy
oot oeator andindfedid marke e, T highar ket rem ussd woukd Lk in
ol ache: o ard sza, . el sagricat nomass nfa e,
etwean the compambles and e ancd wioe versa
gty 2l an e O 8 arge
e FMERG i FrE510 (2022
i PB4 RREETT) e
S e et oo marlh o
pas b i s,
haAER ERLETSENE nedHED HEhSDE PR ENE I
HoNERRIENATRETS  ChREEY HANEN nEnis

EE EsARAERnl
DEGATFARDTLATAR
R N T et S
£ BNt ASEs
e
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meaMBRRNE

Forr tha yaar ended 31 Docember 2023

HE=F—S =R HETRE
14. INVESTMENT PROPERTIES (Continued) 14, REWERE)
Iesimend properties
Fuahd by the: Grogs in B Feelatiorships of
consolidzled slalement of Fair value  Valalion lechrigue Sanificant unckrenvabie inputs
tinancial position hirsrcey  amd key inputs unohserusile inpuls o Tal wale Sansitivily
REAREREENMENE LEME FARERABAHE
FARETSE £ FEFERIRE AN IRFTHEE LN LRAEZRE HEE
Corpind insbnrd progeties Ll ncome (gl dpoanh  Coipitaliaalin . Tk il The fioher oo caplalsalon & W0 amase n 1 calsgion
bttt iy Hong Koy it 2n o e captsaion ol ooty rale o bwor e S, 1510 ased wakld msul in g
A EEhe g amoytl Th ke n ks e ncome ponntial, nehe o e sonincat denrease in 167 wahe,
ol FINER A8 SR 0 s property and pres ing marns and e v,
LS e o T i 1 Gaptziesion me; and ronchion. 0F 2ERY, [ A0k

B Moy markst

ERFRECTRERE S=8  WARAGEE EtRELASRAES PR AabiTEa EMEL T RS
¥ RTEESLER ERRENTE INEETR  ERAEEl- 2k - 1 R
T.B9E557 00 == TERAREDT IRERIZ T DA
¥ - LERT T R OO0

R T 2 e
B AR
Mol st e, baking (i Tie ghier e monfhy maset A sigriicant incease 1o The monily
oo theeatica and o e e Pigrer tha dar ekt et e wonkd result in
e, auh 35 bomzge and s, ke, g st ez n B e,
hetwesr 8 pomparatlss and the B s vEER.
[ropaTy. 5 BN Semoe ol A ranga
Fom ANBERD o AMES 10 20D
FRAZ210 20 RMBMED peragm oer
mrrh on cmss o @vsa bass,
SHAMEHT A AR RERE 5 AEEs il st e S 1 AR
FrRREH nRAPASE  SlEER - EEERN - R

Er DdERRERIRERD
AFEHTARRIAEAT
EEl= g oo AR
LE A E ) -
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14. INVESTMENT PROPERTIES (Continued)

FEMBRERME

Far thi year ended 31 Decernber 2023
e e pal S et =i

14, EEWEE

Invesiment properties
held by e Group i the Retatinnship o
consolidated statement of Fair value Valuation techique Sigailicant unoheeriabie mputs
fingewcial position hierarchy and key inpuls unsbaenvalile inputs fo dadr value Senalthslty
FESHNAEINSEEN  DiEE FARER) RS
HEERTT L1 Tl RE TER A8 TETARERANH LBHZRE BEE
Investment properties under
deveapient 2 Fair valie
REAMEtEBED
BEaR
Irwestmam prpeniss inder e s Dot Comparsen Approach Eeling oeices per sam hated o Terpw hasdnomioen A signficsrt norsaze in the seling
fizsopmet ocated n —arkel chsprtbe tenasctiona ol parem e hgrerthedsr prices per sam wssd wodd ek
the Mainerd China wifian The ks nourts wers smiz roparties, claragafom W in 3 zignifiezns nereaes in fir
acgegals g amoan] of SWB3 78S o RVEHD 3 WELE, BT WIE VT
PR3, 2,000,000 (202 1) Seligpicsspersgmiand SHBE T3 b AVEHD 3M| per
Frd215, 023,500,000 = o grss Yo 2 beeds,
@ Thatisk dsour] kolr
GEFEARAEESEN E_§  gEkuT PECLERATHETALAN ETRFARTHES  Of SESrERMEcERaESRs
B BEORBEZRLLE LhEFREReRE - bEE  WEER- TFEAERL - T .
15,934, L0000 Z$ =2 ZEHAREAT: AEEEFSERANT RS
F - AERAS T T R

Trera wers no ransfers 0 oor oot of Leved 3 durng both vears,

iy J=ERREEE D

i ERERAE

ZoF BRI TR
BT

Tha riek cieoourt Lo, teking imo
acoourk 1e signing compaton
2l ol roezion apsaman
with gl residents and the
coipectiad e bo ponplaie fa
sy GaanalBon, neacalin and
sllimnent

BEERATE THTETRIN
A& EHEREUEERE
gL NN ke -

The higer ha ek ceoout A significam nomass i sk disoount
famor, tha bowar the B dactor used woulo raeds in 3
vH L sgnfcanl decrsaza 1 fardus,

I W Y

FENESRET AR ARERETARRNENE LN
2 - AN BT

FEEFEN - S5REEN AN -

aRitEsBRRTMEE 129
ZW=FEN



EXBEHFT GRID AR ENERF 2023 FEME

Notes to the Consolidated Financial Statements

meaMBRRNE

Forr tha yaar ended 31 Docember 2023

HE=F="Rr=H-F—HEEE
15. PROPERTY, PLANT AND EQUIPMENT 15. W%  -BEREE
Lazzehald
bndard
Lessgiold  Builidings Maciteny  Compater
Frashold Holed I2nd ind nthe aned aleckronic sattwane,
ba=d propedy biings Manland Euldng LT Wit Comtruction
nlsa nlEa nk Chima  imprivesinis: whicks  andobiers  endfidres s peogress Tt
EERS TEEN TEazER FERRT HRAET-

FMLE FREEME 3RS LERER  ERRK A% ERERAY BERER  fRIZ L
A RWENI  RRINO MENN  FMED AREMO MEOD  RNSM0 WENY  RENE
AEEFE ARRIT AERTR ARESE AERfR BT ARNET AEEEx JRESR MERTR

(k133 7h3
A1 b 7T B -0 1558 A4 45 FA B350 B T A 1 LR
Eaterceafiment  [FoER L4 12,00 - : - - = W = Az
Addliors = - - - - - & aal 1,206 i R
Trergeripon rorplsin. S REEBE - - - - - - - #h o -
Terserkavimesmert  JEEE

teooenie e 1) KA - = T 5 = 4 = = = W
Teeubimeemer,. HESHE

ek e 1) X Tt = = = BET E z : = E A
Deoedsnrienc]  (HM/HE - = - : - . i3] ik : 7]
M lemeaare  A-¥-FtoAStER 1R 21354 SR AN B350 BT Ha 318 7 I
Botergafeinnt fI7E it e = £ = 1 £ & 5 e
Addiioes k| = = = = i ] it 155 15% |
Dnoessivrienct el - - - : = [ 58 B (R = A
E R Ry o - Sl 3 e o | 172 33714 B SN B ik i 3 104 1T
DEPRECETICN ¥
Al ey 2062 e el il bl 25 7 ] 2 6 2541 EIF a7
Loferpadeionl B3R 1> : - - - ) : 45
Foonihd i o THRE - o4 TATE 17 16753 20 151 47 - THT
lrrgeriivemar, @EERE

sragerks e 14 me Ry - - . 1L i B ) : : W
By eoedy  HECBES

Wit by - - - - - - (2} 16 - Lt
ALH Docoeezer 2082 o S el [ ol Ha ik 2NZH iz 240 2ia bl ] - vt
Eafireeafemm [BEE . 1 = - C T - i = 1R
Pkt o o FI5E - 1047 A g 53 LT 1674 1152 - B4
Firiredz1 on i BT

Eehwtnd B = 5 - 5 = e fil ey = B4
AL Dose 263 o bt o 5 ] i1 it A k| nr £l g FI b
ARG YRLLES Eft
1 31 Daceece 20 o S 5 ke el 120 ikl o HpIn 143161 LX) L 5 182 17 Fiii31
M depetm 2y BCICSFCASH-R 1R 1451 s 1 40 RS F. L% P 150 R
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Far thia year endad 31 December 2023
e e pal A et =i

15. PROPERTY, PLANT AND EQUIPMENT 15. W% - HEREREE
{Continued)
The currying amowils of awner ooouped sasehold land and buildrgs, BETA NS I DEEI R DR AR
siluated in the Maiand Ghina and Horg Koo HIET), at the end al e FEAE  wEAFEnR L ST RAEEEE S
reperting oorod ncluded bodh e loasenaid ang and buikding domonis FENZERAE L AR A - BREEEA
in ooy, plant and eoudpoent, &5 in the aoinicn of e direstons of hi HHE L RhEREE -

Comnpany, alccating of the camdng amounts pebwsen the leasehcle
land andl bidldings slements cantot be mace allsnly.

Tri above items of propsry, plant and equapmant, sxospt for freshoid Ll - BERaERnE rREE SRR
land in LISA and constructon in prograss, are depreciated on a streight- AT EFRTERIIDEAEREREL FFE
linz basis at tha falowing rates par annum: Jr#
Hotel oroparty in USA 5% to 105 TEEEWE F% % 10%
Lenzehokd land and e tha shorer of theterm of  BREF - HE LR T EAFEnEssREES
budings in HE the leass, or 3% to 5% o
Loasehold Eng and buldnosin - Ower Wha shaeler ofthe ool SRHERMNRZEEIHEES EdESwSowlleEes
Ihe: Mairiand Ching th lease, of 2% 10 5% L
Bilding improvemesits 10% to 335V % WrHE 10%RE
Matar wehickes 0% 10 FE% s 2VRE25%
tachinery and slectronks 0 fey S 55 b e R R M
ecpapment and athers
Carmpiter acfhware, fumin.re 205 o 33V % STHREN  EM LR 20IESS
and fixtures
16. INTEREST IN A JOINT VENTURE/AMOUNT DUE 16, H—[4SLaMNES  Bl—Ba
FROM A JOINT VENTURE ® O SEE
2023 2022
—R_=F i
figdos AME*000 HMB'CC
- HE _ARMTR AEBTIL
Castal sestrient in & joint weelure il 14 i Tl L T a1} 9,520 9,520
Shara of pest-acquisilicn losses and B WS e N T HHb 2 PR
olher comprohensive exoonsis, ol FURE T 2 R
o clivicorels recrive (3,469 73,4658
8,051 §.052
Amnaunt due from a joint wercure Ei— i aaain [ 522 318 533518
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE=F =R 3 HETRE
16. INTEREST IN A JOINT VENTURE/AMOUNT DUE  16. H—E&B4ofniE Bu—Es
FROM A JOINT VENTURE {Continued) ELARMEE
Maras; o
6l Particulars of & joint venture as at'31 Decamber 2023 and 2022 [ - H-=ER-R-—El-f=4-H-&
ara a5 folkoes; SRLFIRFRNT
Proportion of
Place of voling right and
Form of establishment Paid-up percentage of
Campany name buginess nature  and operalion capital interaat held  Principal activity
ETMAE TS
TEER EWER hedf - Bl HEEF BEh kA TERE
RM2'000
AEETRE
Hhenzhes Arpuas Industial Established manland China 23,800 40 Fropay
Devaknmant o, L. (2022 23.A00) (222 0% devscpmant
{Anyuan®) (34 T
¥EBAR I
FHhEEER YR '8 o= T, 23 800 10%, bk &4
EBRaTilTEl i—®o—F . St &
B3E000 40%]
bk Amaounl due from g joint venture represents advances Lo a I RS S R T TS TR R
Faint wmniure which: & greseceesd, interest-dree and has oo fied T EEFEEE - 20 EREEEWEER -

repaanrrEnl g,
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Far thia year endad 31 December 2023
e e pal S et =41

16. INTEREST IN A JOINT VENTURE/AMOUNT DUE  16. H—E&EAFMNEL Bl —fEs

FROM A JOINT VENTURE (Continued) =L ERIE ()
Sumrmarmed rancial mlormaticn of Aryuan aller aciuslog lar any TEEES L] B R LR R T AR
dillerences in accounting polices, and 2 resonciiation Lo e carying AHEE - LEESSL BB REmAN T -

amaunt in the consoidated firarcial slatemants, ane disclosed Dok

2023 2
—¥==F —F¥——F
AME’ D00 ARB'TK
AEMTR AEETT
Man-Gurrnl sasels IFRE N E 29 Pt
Curent assots R EE 551,810 £55,018
Current lianlitios nEEE (538,712 (542,51 6]
Included in e sbove amourts e L T R
Properties under devalapment [or saks WEF TS 439,902 432,202
Gash and cash equvalonts B RIR+ SRS 67,997 0,005
Arncunt duc 1o a sharchelcer b — B A (522,318 (522,315
Lo ool total comprehonsve erpense lorthe vear THEGAE 2FR=RE = i
Fecanciliation ot the above summarsed trancial intormation to the B RS HA RS RS EY SR G
camyng ameount of the intersss v the joint wanture reccgnized in the i He e AR T iR SRR ¢
consoicated francisl atatemants:
2023 el
o, - A= kot =
AMB'000 =R
AERTR AR
Pat masats of Amyuan ni e S 15,127 15,129
Proportion of the Group's ownership intarsat in Ampan 48 M med o B A 40% A0%
Camying amourt of the Group's intsrest in Amyuan AT e e RO 6,051 G052
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

PE=CF——Rr=AF—HEERE
17. EQUITY INSTRUMENTS AT FAIR VALUE 17. RE4AEEFAREEEGEZRE
THROUGH OTHER COMPREHENSIVE INCOME IH
2022
:':E ? ..... ff
RMB'D00 BRE"D00
ARNTR ARNTE
Fvestmenis in; BTAEE L&
- Equity securilies isled i the —FAERkR -T2 A e
Meinlered Ghire fofe 1 AT 30,413 336932
Eqquily inleressts i carlain unlisked BETHEETRAE
campanis halo 2) o T 20,861 34,971
370,074 371.263
hiotsE: st e
1] Thea above listed squity investment reprezenis 0.4% souity 11 Fd rrRmilRES—MPRAMB TR
Farets in anantily listed i the Mainlaoed Cina, 0.4% e -
2 Thee aennunl represenl 10% unlisled socly inlarests in a Bank in 21 Hemee—mPER SI0%E -TTHRER—
the PR s * % eguily inferest ina Tund mamagemeant company o= o P L g 1
in the PR
Thess rvestments era not hekd for trading, instead, they are hedd for HEATTSERE  NERETEEMEES -
long-tarm strategic purposes. The directors of the Company have Funfl i, b LB W= s b bt R g o -
slected to designata thess Fvastments in equity instrument as FYTOC) ST T BBl SEREER
as thay believe thal recognising shart-term fluctuations in these HERBR7HE SRR SBEEFEERAFT
rveesslrrienbs” far vadoes in profil or foss woukd nol Be consislent wilh the ArFERBET AR AR E S -

Group's stralegy of hokding the rwestriont fee long-lerm purposes and
realisiog thior porormancs potential in he leng rn,
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Far thi year ended 31 Decernber 2023
e e el A et =

18. DEFERRED TAX 18. EEHREF

Tre movernsnts in cefaman tax asssts labilities) anzing from temposary WS AUE N I EE (R AR
cilferercas s as lolkows:

Withhaling
fafer Vaalioson  Accekraled
udgirisited  iweslaen b Frwabe Al lor Pre-szile hlerist
Tos Inces profls  preperfies  deprecivion  ajelments LaT tepeals copilalieation Totdl
FiNEN Bitte

sttt PRI ZEERYE DEHIRE Camhee LT RERE  RREET it
ANE T RN FREI0 EI FREC ANET R0 FR3I0 RUEN
AERTT AERn  ARRTx  ARESR MERfm  ABETE  AE¥fm  ABRTm O ARRTR

i gy AR o e 2l o 15T SRR BAEED FEE AT JeaE AN RHS PRI GIETAL
Dot eng mte et e At N
ot 0y bt e e 2 [EH ) = It 5 A 1 e A
¥inodng = paid RS - gk - - - - - - IR
Yotz oreckt i o HEETAky
TS TS EL - - 1130 - 18812 - - - gl
131 Decenby 257 F—F——Fr=H=1—H itk ] (1 s R | [LHER 5 e M s GERIG
b B | el =1t
bR e RHEY 00N FortR BhLIst - (L Cor b 1ELE
Wi ng v i £ - 1R = = = = - - |
Cedthnbdrconoeereey - HER0IEE
00T h - - - - i - - - i
0 Decerhyy 203 FF==Fr=H=1—H AT 1G4 ESI6EE (Lt hi4: i 1HAM PRt s
Thnie following 1= the analyais of the deferred trxstion balances for LR N s LB TE R T
fnannial reparing puUmnssa:
2023 SOEE
—®—_=F —e——=
AMB'000 RRAB'D00
AEETR AEMT
Cisfamer tax as3ata WL A E 493,063 6175567
Cedmmed tax limhiites LRI R (3,084,379 4,344,172
[3,480,416) {3,725 615)
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

BECF A=A HETE

18. DEFERRED TAX {Continued) 18. BEHRFHE

The EIT Law ard ita implementation ndes mpose & withholding 1ax
al 10%., wiess reduced by oo lax reaby ar srrangemsal, 1or dividencs
dislripuled by the Mariland China-rasickent enlerprises o their Do
ainle Ghine resident corparate investors for profits camad sinos 1
danuary #0008, Linger the Sino-Hong Kong ook Tax Arrangarmant,
2 qualifed Horg Kang tax resident &5 entifled 1o @ reducent withholding
tax rate 0t 5% If the Hong Korg tax resldent s the “nenstical awnes®
&l holds 5% or more of the equity Interesss of the Mainland China
srampiae directly. Snoe the Oroup controls the quantem and fiming of
distrbeion of profe of the Group's subsidianss in the Mainand Chins,
deferred tax lishilties =s onby provided o the sxtent that such orofts
are sxpactad bo be cistibutad in the forezsesnle futurs.

Az al 31 Decamber 2023, thse aggregate amount of lemporary
dilfersnces associated with undislribuled sarnings of the
PRC subsidiaries amoonlec o BMB16,876 472,000 (2023;
BWMB16,955,567 0000, Dolorrad laxalion has ndl bien provided foe in
e corsalidated linancia! slatements in resoect of Termporary ditfharondss
attributable to accumulsted profits ot the PRC subsidiares: amountioeg
ta HMB1 2541472 000 (2052 HMB1 4 BS5R.G67 0000 as the GErouan
nas 52 asila such fund for the busmess devsioprent in the PRC aad
15 able to conirol the fming of the reversal of the temporary differences
and it iz probakle that the temporary differences wil not revesaa in the
forezesanks fusura,

At the end of the reporting period, the Group has unussed tax logses
of RME1 663,821,000 [2022: AMB1.704, 401,000 enailable o offse:
against fulure profits. For the year anded 31 Docembsr 2023, a
Jdulgrnod L assol hod boen recegrised in respacl ol sudh lax fosses
amounting 1o AMBIZ20,708, 000 (2022 BMBES49.040,000] and na
clefeed L pssct nad been recognised in resgect af the remaning
Tax fosses of BMEBT343 113,000 (2022 BME1 055,367,000} due 12
e unpreclictabdity of futune peotit stresmrs, Inchickes] it unieconnisas
fas ksses are lnsses of AMBASE HSS Q00 (2022 AMESL0,80H.000)
will expire in the following years, other lnsses may be camed Sarwand
roifnitey:

ERFREGEEARRRHEE 1 ZFENEFE-F
— B PR P E T R A I R A
HEET IR E0ELREERI0RAPHUE
(BFEARTCA R R - RS N R E
HEEHHEEE - ER REHE A TaARERAT
Bmthedronms AN RN EREERE
AEEE S AR RS o e e
FERATPREPEARS O S AT IR S
fA] - SEAERETAE O AL s AT a] B s Tor o RE
EBFI 2SR »

BomoTH+—R=4—H - MO ERE S RFEDT
FFROEs TS EEES ARRI6.076 472,000
JXi=F: F: AERM16,955.667,0007L) »
SaRBEET i gRTFENBEE AR AT
AL G0 AT 000 =F - ARKE
14,655,567 DOOTT I SR R ERE - T
AR BT E R s RTERREE S
e i b e = e ] R R T 2
AR R A RS -

EHREHE  AREr AR F TR
EESSAERI BB 21 00ai=o i AR
i O L 0 e e i et it
BiF R - MaESimes R 320,708 00000 =
TooF 0 L EREAQ 00,0007 TR IE T
ERHES EEHEHRTTHE o REERERE
EAMAEN LML ST oo - AER
1,055,961 OONFT SRR IR EE « ST 2R

ERSIETRONTTIERE FEEES - mAEER
Allnpa = AEtm

2033 feiapiled

—B-—-F —B

RMB' ({00 FrB™000

HEETL ARETRE

2029 . e 2 285
2024 —Eom= 13,428 13,824
2005 e 81,560 81.575
2026 = 106,811 106.811
2027 k. 1 90,272 148,278
2028 =B P
185,782 TE

486,853 BL0.ATE
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mEMBRRME

Far thi year ended 31 Decernber 2023
S i iy et - R et =5

19. PROPERTIES UNDER DEVELOPMENT FOR 19. BEFEENE
SALE
Inciuded in Lhe propertics urder development for sale as al 31 BT # =R —H - EREFTENE
Docember 2023 is carrying walug of BMBL24,385 722,000 (20232 ZIREHE A F 44,005, 724,000 = F = = F -
BMB41,207,735,000) waich ropresents the carreing valug ol 1o A4 207, 735,000« I EEASES AR
prosetios exooctod 10 0 ilized afor twove Monihs Trom the ond of + o HEEEE MERNE - TR R R
the reporing pertod. The Groups properties uncer develanment for salks EHEEROAFRAMEEES -
are manly situsten B fne Manlasd Chica srd Hong Kong.
Anabyais of lkasshold lends: E s s
2023 SUER
St - 4 =
RMB’000 RNE'CC0
AEETR AEEFL
CiEmyng ALt i 3,042,180 4,850,424
Total cazh aitiow HEFzEm - B28,790
Arichions i o & 736
The carrying amouwt of leasshold lands is messured at cust less any iRtz ERE AR RFRIRRHERIE
accormaialed depreciation and any impairment losses, The residaal BESGEDE - BEFRETAHEET LRSS L
walues are celermined as e eslimaled disposal vake of e kasehold e E - EN B = TR - _—F
larkd compenenl, Mo depreciation cherss 1S made oo the tasehold ans A=t —EZfs RS - e s i
taking into aciount tha estirmated residual vafees as al 31 Doecombor H s
A3 and 207E,

aRitEsBRRTMaE 137
ZW=FEN



EXBEHFT GRID AR ENERF 2023 FEME

R i o e

Notes to the Consolidated Financial Statements

HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE=¥ "R r—H-FBitERE
20. PROPERTIES HELD FOR SALE 20. HEME
Tha Graup's propertes hald for age are sihated inthe Mainkand Ceina. L0 e i T rh B Ak .
Aralyss of leasehakd lards: Eih o o s T
2003 2022
—RC-=F st “fmiend
RMB ' D00 AR
ARBTR ~ AEWTE
Carryire anounl IREE 915,278 a1 724
The camyng amount of leasshakl lands s measwed a7 cost less amy A R EE Dk g s
zocumulated deprecistion and any impalment losses. The residual BESET R BEREESE R T A 2
wales Bre determined &5 the eatimated disgasal valug of the: leasehald FERE-ELER g 1+
and companent. Mo depreciation chargs 2 manke on the lessshold lands A=+ HAEiErEE  aoa s —theshire
taking rio Rocount the sstimated residual values 23 31 31 Decarmbear e
2023 and 2022,
21. ACCOUNTS RECEIVABLE 21. FEYVERER
203 2022
“R-=F oty
RMEB ({0 FRE000
AEMTRE AEETE
Accounts reoaianks from: EE FAEEaIERE
- Corracts with cusiomers —EPEH 26,17 41,360
Lesse racaivabios — R 18,845 165810
Acoounts receiEnls il 55,162 207978
Less: Allowance far credit bssss M R ERE [625) (146488}
54,537 BCREE1
Az At 1 January PU22, trade recebiables fom contrects weh cusiomees Bog--F—H—H - -sHERSNZHEAER
amcuntsd o RMB2E.088,00K, IE B A S 25,080, 000 T -
Apcounts receivable represent receivablas arsing from sales of BirariiE fnd .  HEhEaEHSEA RS
prepertics, rental income from ‘easing properties and comprehensive e EEYEL TR - S
sapvices froluding ot ooeralion and prooerty masegemeant]. For the EFEEHFRTRET BEERRNERERERE S
recoivanks arsig rom sdes ol proverlies. ey are due Tor sellioment PRSI - Y e A E s
in accordancs with the lems of the relevant sales and purchase FIEnE A RTRERERE . TRERETH
agreemonts, For the secehablkes arisng ham rental Income fom leasing T AL W ERE - BUEE WL T R
oroperics, mandhly rets ar noanaly roecived in aovance and sullicont hE - ERETGEET RS - g SRR
erial depesis an hekl ta minimsa oedt sk, Fof accounts reosvakie R EmME— A3 2e0x - = —0F : 30260
gererated tom Rotel operation, the credit tesm is payatle cn derani. FlemyEELEER AR HE

For acoounts recelvable genersted fram praperty managament,
recelvank gereraly have credit tTerms of 50 to BD days EA022 5 o 60
deys). Acnounts retaivanles are mainy denominzted n AMB.
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FEMBRERME

Far thia year endad 31 December 2023
e e pal S et =i

21, UL R ()

e S AR B e O R R
HEAUHEOREGES YA RS SRERR AN
T :

21. ACCOUNTS RECEIVABLE (Continued)

Tne ageing anzlysis of the Group's acoounts recaivable, hased on
the lorrms of reknanl sales and purchases agroaments Tor sales of
propertes and inveice dales for rentd incoma rom feasng properlios
and comprehonsive Sorioos, i a5 olows:

2023 B

—¥==F —F——F

RME 000 ARAR K

AESTR AEET T

Within 1 el 1EHA 22,116 4%, 3RT
1 b 12 rantis 1ZE174H 28,811 18,754
13 fa 24 montns 1aEER 3,611 =)
54,537 BB

A5 ot 37 Decomber 2023, incuced i 100G Group's accourds recohaiks
bl aredobiors with Sggreaalc Gamying amcunt of BMESE? 422,000
(X127 BWS18.324, 0000 which see past oue a3 8t the repoding date.
Fer natance of RMBES B41 100 P0s RMER, F1R,I00) which has neen
pEat s B0 days or mare, 11 s not considersd &3 in detzult due 10
the long-termion-going reistianship and goon repaymant record of
thie counterpartes. The Group doss not okl any colarers! over thees
balrnoes,

Tre mowsrmnent in the allowance for credit losses s 8s follows:

A1 January —R—H
Impairment loss recogrised, res AR R E R FE
Lewss: wrila-olls # s

Exchiarg rignimenl ERERITER

&t 31 Decarrbar {1 5 oy

BoFo=F4=A=S4+—E - f A EnmsilimE
FRIFARMARES AR 422 IS F
—=F - ARSg02s oum 2R - e
OE®R - iR s bt a b A E RS
HTREEY AT RIELON L L SR A
Ef#o s 0z - —= - AR 718000
AR AR - LM E SRR T
{5 -

R AEARRRT
2023 anzz
—§==x T
AME000 HRG'000
ARBTR ARSTR
146,488 110,102
3 36,385
{148,203
2.337
625 TG, 458

Fior 1 yoars ended 31 Deceenber 2023 aed 2022, Lhe Group apobes
the HKFRS 9 simplilied aporeach 1o measure ECL lar acoounls
recaivabio based on difetirme EGL xcopl Mor lease receivatilas
with signiticant balances that would be individually assossed,
Acoounts reccivabke have been groupod Based on sharod crodit fsk
characteristics and the nistarical abeeved default rates heve boon
arjusten by fonsard iooking estimates,

MECR_TERSR-=St AT HULF
JE - MBI L R AR S
HEERTE A RERT TR AR
B RAExdls AEESRES RSN EFHE
oo MR CLR R R BT AR T fReis
el db i ATEE LA EA -
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Notes to the Consolidated Financial Statements

HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE=F =R HETRE
22. DEPOSITS PAID, PREPAYMENTS AND OTHER 22, EfEE - BEREREMERFUE
RECEIVABLES
2023 2022
=== ;. i F
Iades RMB'00D FrAE000
fie AERMTR AENTE
Deposis paid and prepaymeants (5t o el o 0 2 5 64T, 703 2453878
Other recemsbiss Hoft oy 2 TE 563,084 178,012
Armounts due from rekied perlies LBV E S (571 187 804 203,783
Armcunts due from non-conireling i IR R e
inlorosts i 12,881 1,148,533
Total -y 6,411,542 3.985 508
Mates: Ft 2
i@ Tha balance mainly sepresarts prepaid construction costs of fal ST AR A Yo B R i AR ETE

el

RbBG, 357,242,000 (20272 BMBET, 292 116,0000 1o the contractars
Toer t Group's property deselapment projects,

Arnants cue from eelated paclies, incehizs the uilimale contraling
party has benadicial interess, arenon-trade nature, unssciired,
intarast-fraa B0 rapayahls on damard.

The belance az &t 31 December 2022 mainly pressntad the
remalning consideration rscalvables to oe raceved from a nan-
controlling tntsrest of AME, 135 652,000 arising frem the
dizpozal of &% of equity interest on Snenzhan Sida Industrial Co.,
Linitsd. & subsidiary of the Group. Such amount has bean setiled
during the ysar erded 31 Dacember 2023, In additior, armount
dui frem non-controling irterests amountog o BWE10,008, 000
2022 BMBE10008, 0000 & secwred by eouity inderests hkd by (e
fean-onirodling party, inderest boaring al 8375 (2023 6.37%) fr
antiiny @ repavable ont demand. Remaning balanoe ol amage
due fom nan-conirolling inferssts & non-trace nalure, Unsecumsod,
tarest-teea 20l repAEyanlE on demand.
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el

et 2 B e A T8, 243 n00aL (=
T AL FR20168,00050]

EEEBRTIE A EETTHPATERE
mIMEZATE - SAF - ERRAEERR
&

Bt A=+-AxEETERBd
ELRESEL Tl hm e SEm AR ET
BT 8 AL e R
iR A E%1.105,662 000 ~ MO S
=M o=ir = A= —HIEE iR - Ak
M AR e R S A A 10,006,000
T - AEEG,008.00000L) - EHTHERE
T Es s 2L - B R AT R
Fo_fF rRATHIN AR RAEE R - feilr
FEESSEEISTERRETESYE - BIE
BF-2eRBSER AN -
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Notes to the Consolidated Financial Statements
GEMKEBRRME

Far thi year ended 31 Decernber 2023
e e i pal = A et =4

23. RESTRICTED BANK DEPOSITS AND PLEDGED 23. SHEABTEAEEFETES
BANK DEPOSITS

2023 2022
=== — B —=iF
RAMB"000 RGO
ARMTR T
Restricted bank deposits comprises: EREERfTEREE
~ Furnds under regulstion —RETH T 2,862,865 Q7,735
Others — it 5,854 85909
2,668,719 Q56 64
Pladged bari deposis for bomowings FLER IS 8 T 661,574 1078126
3,530,293 2R, 00
Chussiliod as: ¥R
Curren v i 1,243,778 1,671,732
Man-currant #Fih 2,288,517 353,538
3,530,203 2,035 070
Tre alfoclive mborest rales of reslricled bank deposils and plodged bank FRHET T EEEHRIT TR TRESTT
chpposils oo e range of 010% o 3.00% (2022; 0.10% 1o 3.03%) QAEET RIS F T 5F - 010N E 0%
ST AL,
Tre pledged bank deposts forbank nans and funds oncer secation SEEETTR MR R TR A
far nank Ioaas wil he released upan the sstilement of ralsvant bank e R fr e o h it el -
Inans
Cartain amzunts of procesds fom pre-ases proosdies wil be regulatsd EMMBENETRERAEOERRR R
by Housing and Urban Rural Develoomeant Bureau and will be relsassd B iR REFhETHTFERSERD -
whan the Group delvars the properties to the customers.
24. BANK BALANCES AND CASH 24, RiTERERSE
Bank kxdonces carry inlorest ol market rabas which sngs rom 0.07% 1o FiTHb ST AR 2 - HESToMSELE
1.681% (2022; 0,01 % 1o 2.25%). [ = F g RE 5% -
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE=XE-—-Fir—=R=—HiftE

25. ACCOUNTS PAYABLE 25. MW{tERT:
Accourts peyvable maink represants amounts due 1o contrectons snd Efin T EEM I EaE I R « ES
government autherities, Paymenl bo contractons is made by reference FRESAE RS R TR FER A
ol progress of Ihe rospective corsluction work and agreed miesicnes. A v e b BRI O o TR B 1 b W b
Baymont ta gosernment authoritice is mace by referonos 1o the agrosd Bzl

rikestans 160 payment o fana premium,

The tallipasng (s an ageing analyss of acoeunts payable presentsd FEf R A e T Rt e BT E M| T
nazed an the iInwoice cate:

23 a2

—H—=F =k
RMB'000 RMB 000
AEETIT AERNTE
Within 1 miznth 114 H P 2,660 639 4,293 5
1 10 12 months 1Z=1288 1,761,681 1021857
13 o 24 mordhs 13241 A 460,595 122773
Orver 24 mantha Eia24(E A 137471 71.584
5,020 886 T3.428 555

Tha average crenit nedod for purchase of conatruction rmatenals ranged RS ATYERa AR S48 .

from &= manths 1o one yesr:

26. ACCRUALS, DEPOSITS RECEIVED AND OTHER 26, [EX & - BlES R EmENSE

PAYABLES
2023 2022
“R_=rF 2
ades RMB' 000 FrD000
e AEWMTR KENTIT
Fental deposits recaived [l i 160, 200 188967
Recsipts T advanca U 1,846 232
Olher peyabikes and aceruaks HifteTmEL WIIRE 891,953 BaC.724
Armcunts due 1o realod perlics AR E: 3 ] =) 7,035,496 1.57C, 850
Amcunts dug e oran-coentroling AR e T
inlGrosts ##m itz 2129 2,099
B121, 633 2.383.832
Narss: 7)o
tal Arnounts dus 1o rekded padies, inowhich the ultenate comtrolling Il Al NEAT I R R TR PR E ST
paarky tas bereficial interesds, are nencbade natune, unsecured, WIMAEEREN  mMER . R B
ivteresil -Fren ddd repyahle on o, - i
by Amounis dee ta nec-cantiolling interests are non-trade nature, B W N e A
urEscured, interast-ren and repayabia on cemand SR B L ]
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GEMKEBRRME

Far the year ended 31 Docember 2023
S i iy e - e g = D

27. CONTRACT LIABILITIES 27. AEAMR
2023 P
B =5 =
RAMB000 RRIE" D00
ARMETR NS
Saks of properies Fsim 4,170,125 2 AT
Hotal operation and property maragemend serios LR e el 16,802 e el
4,186,827 DEAT PEG
Tha significant increass in confract lizbilitiss in the cumrent year was rEeEFAABERAERATEE G R
marly dus to the advances racaived from customers in malstion o ps- S A ERAOOST mor -
sales of propertiss of BMEBA,005 milion.
A5 T Januery 2022, conlraol ixolilies amountod o BWST 358,968,000, - - - —H—3 AFEFESALEY
1,368,938,0007L
Tre: folicssdng talic shonwes By rach af The sovenue recognised it TH#ATEETHERSESTEO 895 E & EE
respectie yess relates to caried-lonuand contract Hablitkes at the start Bz A M
of thie respeciive years.
2023 FER
—H==F ZE¥Z=E
AMEBE'D00 RMB'T00
AEMT T AERTm
Hales of proneries P 2,714,407 1,052 BaE
Hatsd aperstion and propsey maragemsnt servios AESE TR 7882 4,015

el R ETE e 143
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Notes to the Consolidated Financial Statements

HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE=XE-—-Fir—=R=—HiftE
28. LEASE LIABILITIES 28. HESE
Lease llabilities payable: EEAIR R
2022
—R==F - etk
RMB' 000 RMBE000
ARNTR B
Within one vear —2E 19178 13,280
Wilkin 2 period of mons han ane year bul nal mane AUILE—ETIER
Lrears Loy ygars =t 21,386 8616
Wilkin 4 period of mons than bee vises but not more BEENRET LTS
T fivis wears 5T 72,539 27367
Within a perkod of moke than fhe years BRI T 55,340 106027
201,443 147 270
Lesms: Amaunt cue lor setllement wilhin 12 months R AW AT 21E B PRI
shion undiy curen? Taniities ] (19,178} 13,289}
Amount due for settemant aftar 12 morths shown AAAERER R IR 1 28 Ak SUAEE
urider nor-currant lisblites  HATH 182,265 134010
The weighted averages incremental barrowing rate appbed 16 loase HERHE R S s s B AR R

abiities is B.88% [2082; 5,73, (= F CBTIR) -
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Notes to the Consolidated Financial Statements
GEMKEBRRME

Far thi year ended 31 Decernber 2023
e e el A et =

29. BORROWINGS 29. RE
2023 el
—R_=% =
AME D00 RRE'D00
ARMER NS
Bomowdngs compriss; fi W BLES
—"fariable rate bark lcans e o 28,771,167 22,758,510
- Fmed rate bank loans —EEFFiETR 1,987,305 1,987 483
Fumied ranb olhiar Borrowings ~ETFFEEEN 3,497,340 4,120,855
94,256,812 DREFYOME
Anaksed g8 Al
— Zecuied — g 32,343,031 251498573
- Unsaciired — R 1,812,781 3, Ferors
34,255,812 28,877 248
Bomowings repsyahls within 3 pariad of fERER T HREA M
—\Within T year —— 7 16,773,881 /006,880
~ More than 7 year, bt not exceading 2 years — R —EEH R HE 7,651,343 8,647 506
— More than 2 years, but not exceeding 5 years — i E R RF 7,188,343 10,028,151
- More than 5 years — EF L 1,374,468 2,074,315

32,088,035 PH.TES5E

Barowings thal contain a repewment on demand TEEERRETEZEEF AN
clause (Shown Locker curent lisnilbes) but rmomvanks: . BE) - fERR T 5 (S f i -

~Within 1 year ——FH 942,448 ERE =

— More than 1 year, but nat excesding 2 years — s —FaLlRmE 207,523 =

— More than 2 years, burt not excseding S years —RiaRES LR TE 117,806 -

1,287,777 E.T-ﬂ-‘:l.E@!_ﬁ_

Total borowings b 34,255,812 28,577 M5
Less: Amourd dus within ore year shown Undar cument 530 IR BIE T B —E B 2 215

listiities {18,041,658) 8177878

Amaunt fue &Ter ang year - Fgs R 16,214,154 2,072
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE=XE-—-Fi—=R=—HiftE
29, BORROWINGS (Continued) 29, &5 (%)
All the Graup's bomowings are denominsted in the functional murenciss mELAEMEFRHEREM ORISR
af e refevant grous companizs (e BMB, US5 and HEE excopt corlain MIBAEM - EaRFLISE EoTES
Dank and ol Borowings amncanling 1o FMBZ041 108,000 (2022 BHAaEREARE 041,108,000 (=F
BNIE2, 594,592,000 e denaminaied e HKE and BMES 270,791,000 o AEN2,804,692, 000J0 AR IR B A
(2022 MBS, B0ES,BT 40000 ard cencmivatod in LSS WG, 270,701 000 =F =2 = ARN
2 B0 BT DO0TT I L T R
Az at 1 December 2023, the secured borowings with: aggregate o= H=1t—0 SN EHFag
amaunt of RMB32,345.031,000 (2022: RMBEL. 149,973,000 are S AEEID AL NOEIZRo=F | AER
zecured by the varous asssts of the Group as disclesed nonote 41, 26,148,897 3,000 Lot CANE k=2 1 B
tre enquity Fteresta of subsiciaries of the Group and/or cerain equity i oAEMERLTERE Rt iR E
mstrumants beld by Mr. Wang. THlATRFIES -
Az al 31 Decenber 2023, the unsecured barrowings with agoregae BB o F o B4 —H - &R
amount of RME1,%12.781,000(2022: RME3,721 975,000} ara EARW] 2 e, 000Rl =i o NEN
guarantaed by the Compary andior its subsidianes, Mr. \Wong, Ms, Ho AT TSN EEEAE R ENEL N - TR
Yadng, socuss al M Wong, exoculiva gireslons of he Company, Ms. T RREAREME T - F a1 T maET
Huang Jingshu, Mr, Huang Hao Yuan ancdor a nen-coirolling intores: al - WENELD AELN—MEEL R 2
ot & subsidlay of the Group. HE IR -
30. CONVERTIBLE BONDS AND DERIVATIVE 30. TREEFEERERTEIRSE
COMPONENT OF CONVERTIBLE BONDS s
{a} Debtcomponent of convertible bonds fa} SIERKESESEESS
2023 2022
—e-== =Wy
RMB' ({0 FAB 000
AERTR AERTIE
Met carrying amount &5 2t 1 Janusy R HeMsmHE 993,180 1.462.252
lzsuarce of convertible bond, nat of setlement  SefTR[EBS 5 - HiNLE 107,915 -
Interas: sxpanse flEH® 70,625 165526
Interas: pad ErtFEA [17T2,8:32) {107,381}
Repeavmand and sarky redemobon BRI (B85, 950) 1609.313;
Mor-subslantial modiication of Mew CE 2018 A - F— 00 F@REFZ I EE2E
s gelined Do) Vs RUER) - (23252}
Exctanne clitficronos (1.3 Rt (2,139 05,357
Met carrying amaunt 8z at 31 Decembar BT AT HTEARER SRR
classified as currend labiltizsz izt -| 115,898 803,189
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30. CONVERTIBLE BEONDS AND DERIVATIVE
COMPONENT OF CONVERTIBLE BONDS
{Cantinuead)

{a) Debt component of convertible bonds (Continued)

]

Gn 8 Movembier 2016, the Company enterod into
a Converlible Bonds Subscription Agreement (tha
“trarment”] with an Indepencent third pary, Chancs
Talent Management Limited (tne *GRE Suhssribeet)
Fursusnt to the Agreement, the G5 Subscrber agreed
1o arouire the Convartible Bond the 2018 CB" with
aggraaate orincpal smount of USE100 milion {eguivalent
to RMBE6E6G million) at interest rate of 5.5% par annum,
pavaaks by the Gompary ssmi-arrually it amears from tha
lmsues dale, with nilial comersion orice of HKE2.76. The
rrettunly dabe s on the second anniversary of the issae
dalg. The 2018 CB werg istued lo he C8 Subscriber on
T8 Maovirmier 2016,

Tre hedder ot fhe: 2018 CH fthe “Bondhaklec has fe rght
o canvert the 2008 CH in whele or o part Info shares at
any time on or after the aepe date of the 2HE OB up 1o
tha respective maturity date. 264,945 889 nrw shares
will ke issusd upon full conversion of the 2018 CH. An
adjuatmant had neen made to the conversicn prica fram
HKES2. 76 to HEBZ.695 on 21 July 2017 as a result of tha
didends paid snca the convertible bornds wers issued.

On 17 January 2018, Lhe Company received a nelse
Iram the GB Sudoscriber, reguesting loe e conversion of
the 2018 CB in tha prncipal amaunt of LISS10,000,000,
Accardingly, e Company nas alfetted and issuad
28,794 063 coverson shares 1o the CH Subscrber 31 the
Converson prce nf R BG5S per coreansion share

il

FEMBRERME

Far thia year endad 31 December 2023
e e pal = S et =

30 IRRESEARRESTETIAS
o ()

fa) TRERFEHESD

o —AT+—HAB - ®=RA
H—ERTE=HChanae Talent
Waragement Limmect ] 7 H8 e & B
ALIRT A (R AR 1R AR AR LT RE
Bathl) = iR TR - TR S
ARE M AR BB OHE
FARMESEET) - EANES SR
=1 O R . B RR =1 e
EiWsnaREs TR HBE
HiTHMREE=EEhTL TR -
DI B B3 EME SRR - =2
—NE o EREEr T AT +—H
+ P B TSR RE A

SHE—AFABEES S R ATES
BEADSEE - F - NFrElES
SrTOMS O S TR O L
BECESHG-E N SARins
W AR R = 264, 045,080 IR (5 F
Ho® NFigkRERRdmeE
TiT - AR ESETEERER
MR —t=s+A=-t+—HEZRE
s Pl e - e e i

B=T—A0—A++t8 - EanEE
TR EARRA TR BERES
10,000, 000E T 2 —F— 0T ia
HrfEFaEi T AR - FilE - =R 2R
ol as e A e L e R
2 BOaFETT A R ST rad nanle
=Ty
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023
RE=F - T—H_—HE%E

30. CONVERTIBELE BONDS AND DERIVATIVE
COMPONENT OF CONVERTIBLE BONDS
(Continued)

[al Debt component of convertible bonds (Continwed)
Mp Continucd;

Adpstrments nacl been made ta the aomvanskon price friem
HEER B o HES2.836 &5 a result of alintment of oroinany
shares. mlotment of convertible preferenns shares and the
dvidends paid during the yvear ended 31 Deosmber 2018

Adjustmentz had been mada to the comvarsion price from
HFCEZ G306 10 HIKE2.574 8= a result of the dividends paid
durireg the year ended 31 December 2015,

Oin 3 Celabor 2018, tha CB Subscaiber, the Cemparny avd
o, Wong enlorad inta the Decd of Exionsion o extand the
fradurity ciaits of tha 2018 GB 1o 18 Nowember 2020,

The 2018 CR will he receemean on maturity at a vEue eoual
10 the amount equal to the aogrecate of (/) the Bagregste
principal amaunt of suzh aurstanding 2018 GB; (R any
roonied but unpaid interest on such cutstanding 2018 CB
cn the redemption dats [other than deizult intersst); and o]
[if the sum of the amounts refemed to above (g) and (o} =l
short of masing up an inema rate of returm of 5% on the
syregace princioal armcunt of 2008 CB) such additional
armount which wauld make up an intermal rale of 8% on the
aggregals principal amaount of 2018 C3,
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30. CONVERTIBLE BONDS AND DERIVATIVE
COMPONENT OF CONVERTIBLE BONDS
{Cantinuead)

{a) Debtcomponent of convertible bonds (Continued)

]

Hortinucd)

On 18 Movember 20024, the GB Subaonber. the
Company and Mr. Wong entered Into the 2020 Deed
of Extansian to furher extend the maturity date of the
ramainng cutstanding 2018 CB to 18 May 2022 and
amend certain terms of the 2015 GBE {ihe "2018 GB
Amendmeants”]. including amendments to maturity dats,
carain amerdmants regarding the undertaking given by
the Company 1o the GB Subscriber. Save for the 2018 CB
Armendrmenls, all cther lerms and condiliors af e 2018
GB shal rermainin ful 1orce and sihacl,

Wndar the 20250 Deed ot Fxiersicon, the parties thereto
agread to, amangsat offers, the folinwing princinal
amendmenis:

] the mahty date of the 2018 C3 will bs changsd
fram the date faling cn the fourth anriversary of the
isEul date 1o the dats faling on the sixty-stith month
fram the issus date;

{iy Lhg andertiaking givan by lhe Saompany Lo the
OB Subseriber and the Bendholder that the
sharcholoiers’ ecuity of the Company should rol b
less than BB 0,000, 000,000 jor @s couhantin
any otter curency) Wil be changed to not eass than
ARET 1 L00000,000 o ks squialent inoany ather
cireneyl; and

{iill  the undartaking givan by the Company to the C8
Subsoriber and the Bondhaldars that the ratio of
the Company's total assets to sharsholdsr's aquity
3 not mors than 361 wil be changed to the rato
al the Company's total debls lexcloding contract
liability arising cul &l sale ol proparbas) o tha
Sompany’s lobbl ssels s nel mong than 75%,

Fres 2008 CH Arenciments was silecive on 18 Movomiogs
A0, Based oh the comersion price acoomdng to A8
CH Amencment and assuming full conversion of e new
Convertinle Boncs ithe “New 218 CB'), an aggregate of
26,548,307 e shares wil be alioted and lasasd by the
Company.

Adustments had besn made 1o the conversion prics from
HKED BT74 to HKEE 505 as & result of alioiment of ardinery
shares, allotmant of comvertible prafarence shares and tha
diedends paid doring e yesr endod 37 Decsmiber 2020,
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023
RE=F - T—H_—HE%E

30. CONVERTIBELE BONDS AND DERIVATIVE
COMPONENT OF CONVERTIBLE BONDS
(Continued)

[al Debt component of convertible bonds (Continwed)
My Continucd;

On 18 May 2022, the OF Subacnner, the Company
and M. Waong emtered Into the 2022 Deed ot Exdensian
to furtner extend the maturity date of the remaining
nutatanding Mew 05 2018 1o 18 May 2023 and amanded
cartain terma of the Maw 2018 GB [he "New 2078 CB
Amencments”). Save for the Mew 20718 CB Amandments.
gll other termz and conditicns of the Mew 2018 CB
shall rermain in full jorce and sffect. The New 2018 GB
Armendments include bul nel fimited o the Tollcosing
lerme: [ih the recesmption of US$E20,000,000 (eguivalent
o approximalcly BMB130E33,0000 of e oulstancing
princigal amount of the New 2018 CB, together with the
camespancing apalicabke intarmnal rate of refuem pursuant
to the terms and conditions of the coarveriible hansd
aibacrplion sgreement (the *C8 Subsodiption Agreemenit']
I an arnount af LISES 1 162 16 lpauialent 1o spnrmsdmziely
AMBRD,974, 0060, by the Company from the CB Subandbsr
being completed cn ar before 18 May £022; (i the frat
imgtament of the acministrative fes pursuant to the terms
and condibons of the GB Subscrgtion Agreament in an
amount of USE375,000 fequivalent to approximately
RMB2.517 0000 being paid in ol by the Sompany Lo the
B Subseribaer on or Defore 18 May 2022 and (i) the
payment of the sccred inlerest on the New OB 2015 in
an amount of LS 509175 icquvaent 10 approkimsdohy
RRBTE B13,0000 by the Carmaany ta the J5 Subseriber
an ar befare 18 May 2022, The samendrnants uncks the
PUEF Deed of Bxtension heoome effecties a5 friom 18 May
PSR Conditions shove have been fulfiled durng the year
erded 31 Decaminesr SUEE,

Urdear the 2022 Desd of Extanzion. tha partias thareto
agread to, amongst othars, the following prircipal
amendmants:

i} the paymenl arrangement of the adminisirative
Tz el b Chengedd From Baing poralde annualy in
arrzars from tha socond annivorsary ol Tha Ssuo
oate o the administratie fes on the ouistansng
principal amaunt of the Mew Z018 GR he tar the
resevant perind beng payabla on 18 May 2082 and
18 Mowsmber 2022, and

[ty the matunty date of the New 2018 OB will be
changed from tha date falling on the siddy-sisth
rmantt from the issue date to the date faling on the
seventy-sighth moenth froem Be issue date,
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Notes to the Consolidated Financial Statements

30. CONVERTIBLE BONDS AND DERIVATIVE
COMPONENT OF CONVERTIBLE BONDS
{Cantinuead)

{a) Debt component of convertible bonds (Continued)

]

(Gontirued)

Furthier deralls of the terms and condibons of the 28
CR, New 2018 08 and Mew 20708 GB Amendments wers
dreosed in the anncuncementa of the Cormpany dated &
Movemnber 2016, 8 Movember 2016, 15 November 2016,
3 Ootober 2018, 18 MNovember 2080 and 18 May 2022,
respectivaly.

The Mow 2018 CB containg wo componants, debl
camponent and defvalive comparent, Tha offoclive
Intoresl ralo of the dofat componont is 14,09% per annum
as at 31 Decembear 2022 The derivative companen is
measured & 15 vaue with chandges in far vale ecognised
Im profit or lass. The feir valoe of conversinn option s
HEE2 860000 [equivalent 1o RMB2 BS1,000) 88 at 31
Decamber 2022,

on 11 May 2023, the Sompany antared intoc &
Convartible Bonds Subscription Agreement (the "CB
2025 Agreament”) with the CB Subscriber. Pursuarit
o the GB 2025 Agresment, the GB Subscribssr agreed
Lo acguire the Converlible Bond {the “CB 20257 wilh
agerecale pincida anouet ol USR20,000,000 (eouvalent
T BMEA39, 142,000 al interas) rate of B3 ger annuim,
payaaks by tre Compans somi-arrially B arears rom tho
Iseuie cate, with nitial somersion prce of HIKEROL Tha
matirty date 15 on the seccrd snniversary of the igsae
date. The CB 2025 were iased 1o the G Subacrines, the
aame ubamrber of Mew CB 2018, on 18 May 2025,
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023
RE=F - T—H_—HE%E

30. CONVERTIBELE BONDS AND DERIVATIVE
COMPONENT OF CONVERTIBLE BONDS
(Continued)

[al Debt component of convertible bonds (Continwed)
Mp Continucd;

[urng-the vear enced 31 December 20123, New OB 5018
with principa amaunt of LISCES0,000,000 ferpmvalent to
anproamiately RMBS42 5550000 (2022 RRE1 30,535,000
heve been mat.rsd, According 1o the OB 2025 Agrsement,
the principal amount of USE20,000.030 (squivalent to
appraximatety RMB138.142,000) of GB 2025 would be
settled by repayment of MNew CB 2018 which consttutad
a ron-cash frarsaction. Tha rernaining orincipal amount
of Mew CB 2018 ol USDE30,000,000 jequivalent to
approdmalely RMBR203, 113,000 has beon conserted inlo
a niw Dorrdng with the same subscriber which also
constiuied & non-cash transackion,

The hnlder of the CE 2025 has the right to convert the
CE 2025 in whele ar in part imto ordinary shares of the
Company at any tme from after the isauance date of the
C5 2025 up 1o the respective mahsity date. 78,500,000
new croinary shares of the Compsny wil be i=sued upon
full comesrsicn of the CB 2025,

Furlhar datails of e bms and concitions of he CB 2025
wore disclosed in the anncuncements of the Compary
gt 11 Maw 2023,

The CE 2026 contans e sompanets, debst component
and dervative comaonent. The effactve Interest rates of
the deint compansnt is TH99%: per arnum. The dersdative
rampnnent is mesaurad =1 fair value with changes in fair

vakss remngrissd in profit and oes.
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Notes to the Consolidated Financial Statements

30. CONVERTIBLE BONDS AND DERIVATIVE
COMPONENT OF CONVERTIBLE BONDS
{Cantinuead)

{a) Debtcomponent of convertible bonds (Continued)

i)

On 10 May 2018, 3 whally-owned subsidiary of the
Company. Gematones ateraatanal Limited (sarrgng
on nusiness 0 Hong Kang as Gemestones intermationsl
Limitec) fhe Clssuer” or “Gemstanea”), and the Company
together with its eignteen subsidianes acting B3 guarantors
enterad into a Comvertbie Bonds Sunscripton Agresment
ithe “2018 Agrsement”] with A third pary, Global Afiuencs
Halding ' Limited (the *2018 SBubscrines”]. Pursuant totha
2018 Agrasment, the 2018 Subserber agresed to acquirs
tha conwertible bonds (the "2023 GB™) with aggregals
principal arncont af LEE00 millen fequvalent e BMBETS
rrilicn; ab inlerest rale of 4.0% o annum, pavis by e
s sormi-annually in gerears. Tha malwily dalo s on tha
Tty areiversary of the desue date, The 2023 CB wero issucd
T B PR Suscriner on 17 May 2008

The bondhoide: has the sight to comer the 2023 GB in
whale or in part into shares at any fims on o after the issus
dzte of tha 2023 GB up to the dets faling ==wen days pnor
1o the maturity date. 208,776,585 new shares wil be issusd
wpon full comwersion of the 2023 GB based on the initial
cormersion price of HKEZ.TE. Adustments had besn mada
I the conversion price rem HES3.76 1o HKE3.65 as a
rogul ol the Ssut of Second 2022 CB and the dilension of
2018 S8 during tha wear encied 31 Decamber 2018,

During the year rncedd 51 Decsembar 2019, adjustments
rac been made 1o toe conversion arice from HESE 68 10
HKER L34 a7 a reault of the dividends paid.

The 2023 CB wil ba redeamed on matunty st & value equal
to 124% of the outstanding pancipal armount of the 2023
GB. togsther with ary aoonusd and unpaid inbsrast,

T brandholder has the rghil by weilten nalice ol any tmes
an o after 17 May 2080, thi socond annivarsany of 1
Iggue date of he 2023 CB and detone maturity, ruie
Esuer 1o receam all o Same enby af such bondhalcer's
ANRICH & A groas yieo of BO0% per annum.

©n 19 June 2020, the Company, the lssuer and the
bondholder havae agreed to amend certain tsrms and
condilicns of the corverible bonds (the “Mew 2023 C8°,
and grmendmants are namely 2023 CB AmendrmanisT),
inchading amendments o he pul oplion dale, the
cormargion price, e interesl rate and sarky redamplion
amount. Save 100 he 2023 C8 Amancdments, all olher
erms anc conditions af the 2023 C5 shal oman in tull
foroe and ettect,

12
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Forr tha yaar ended 31 Docember 2023
RE=F - t—H—HE%E

30. CONVERTIBELE BONDS AND DERIVATIVE
COMPONENT OF CONVERTIBLE BONDS

(Continued)

fal Debt companent of convertible bands (Continwed)

30. IRRESRARRESTETRE
5 ()

(a) TR A

2 Continued 2y s
The #0623 OF amendments of terrs andd conditons wers RSk R A AT R R
sat as belmer R T
Original terms Amendments
IR EW 31

Put option dae Cn ar aftar 17 May 2020 Cmoor after 17 May 2022

sl Kk 1A —W_SEF Rt HEE e =T =R A+ HESE

Copnearsion price HEEI. 504 par share HKE3.000 par share

1ERE TR e R2. 5048 00 A% E03.0000 0T
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Notes to the Consolidated Financial Statements

30. CONVERTIBLE BONDS AND DERIVATIVE
COMPONENT OF CONVERTIBLE BONDS
{Cantinuead)

{a) Debt component of convertible bonds (Continued)

iz

(Gontirued)

Thez 2123 OB Amandmenits was effective an 29 Jone 2020
Based on the comversion price aocording to 20235 B
Amendrmiant and sasuming full converson of the 20235 GRE,
ar aggregate of 261 GHE BGS new shares will be alioted
and issued by the Company. Adjustments had been mads
1o the conversion price from HKE3.76 1o HKEZ265 a5 2
regut of the issue of Sscond 2023 CB and the sxtension of
2018 CB during thiz wear ended 31 Decarnbssr 20718,

During tha year ended 57 Decembor 2015, adjusiments
Fad Been made 1o the Somesion orcs frem HIRS.68 1o
HIKSA 584 a5 a sosult of the dividends paid.

In addition, the Izsuer pald the nondholoers &8 make-
whinle amount in 2ash sach that the 20235 GB haldars
walld chtain a grosa vieln of 8.00% per annum an the
prinzinal amaunt of the 20235 CB from the issue dats 1o
149 Juns 2020, amounted o USEE 826,000 {squivalent to
FWEG2, 639,000 a: a resudt of the 2023 CB Amendments.
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

BECR =R AT —HiRE
30. CONVERTIBLE BONDS AND DERIVATIVE 30 TRRESRARERSTETIRS
COMPONENT OF CONVERTIELE BONDS 4 (8)
(Continued)
[a] Debt component of convertible honds (Continued) fa) FRNEEFEESSE
[ [Continued) 2
Daring Lhe year ended 311 Decermnber 2022 Mew 2023 T e i g Pty e m |
(& has bean partially repaid by the lzsuar with principal ¥ F ETARRER LA LTES
amauns of USSE2.000,000 jsquivaent o aparosimataby 22000, M0ETIEERGARE
RMB143,128.000). During the year ended 31 Decamber 143,108,000 B93F =B — T AF ] jinfja
2023, tha remaining balances of New G5 2023 with s - B _—E+_F=+
principal amount ol USHETE, 000,000 (cquivalent ta BT - F ki A7e.000,0003E T0E
aoprcadmalely BMBS43,505,000) (2022; RMBE143,1.28,000) B A EESE80500000 = F ==
heve bean fuly renaid. £ AEE A 125000 R E
“=HTHERELNE THEMSERE®
£
Further cetails of the terme and conditions al the 2023 A —F _—FouaEsR ¥ _=
CB and 2023 GB Amendmenls were disclosed in Lhe AT B R R A AT R B - —
arnourcements of the Company dated 11 May 2018 and FRIRE SR A ESIEMSZ® 1
15 June A1, respechvely: FaHt—-8R—%=%¥F,/HInE
R E R -
The Mew 2023 CB gonlaing bwo comaonants, debt #oF T oE R R E
comparsent and dervalive compenenl (including he MBS RS T RESIEERESE
maneraian apton and the sarty secemption aption that are A s e o iR A e A E
nat siccely reated to the host. The efiecthe inferest rates ‘=¥ _—Fh=A=1—H ¥
of the debt companent is 14.15% per annum as at 31 e R R AT BEET 15K §I4
Decamber 2022, The dervatee componant is massuned at TAMsEssEA R ERRE D
fair valug with changes in tErvales recognsed T profit aed RESMESENY -
Thex falr waluz of sary recemption option is LISS2 641,000 Bt == d—H N
[eguivalent to BEMEB18,393,000} as at 31 Decembsar WE e s B EER 84, 0008 T
2022, The far value of corwersion option i USS246,000 HERAEREIREA00T s T
{pquivakent to AME, 216,000 5= at 31 Decambe 2022, ==5+=H=+-08 @iEno
FREAE 0008 LA S AR
1.716,000=) »
{3 On 16 September 2018, Gemstones enterd Inla a I -R-F—AFTARTBE-EEE—FE

Canvertible Bonds Subacnpticn Agreement (the *201 8
Seconc Agresmenty with an independent thirg pary,
Pianear Festve Limited (the "2018 Second Subscriber™]
Pursuani 1o the 2018 Second Agresmant, the 2018
Second Subschiber agrooed o aeoulng 1o comverible
Beevds (e “Socond 2023 OB} with agaregats princigal
amoint of USELD milion (equiveient o RMESA 1.8 milion]
at interest rate of 5.0% per annum, payabe by Geratanss
sermi-annually i oarrears. The matundy date is on tha fith
erniversary of tha izsue date. The Sscond 2023 CB wera
brguedd to the 2018 Second Subscrines on 28 Seplomber
2018,

The boncncicker bas the Aght ta convert the Seconn 2023
CE in whole or i part inta sharss at any tme on or after
e lasue data of the Second 2023 CB up 1o thes date faling
SEE) S o B0 the maturily datd, 127 022,853 now
shares will bG Seoed wpan Tull conversion ol the Second
2023 CB basad on the nitial conversion price of HKE3.09.
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Notes to the Consolidated Financial Statements

30. CONVERTIBLE BEONDS AND DERIVATIVE
COMPONENT OF CONVERTIBLE BONDS
{Cantinuead)

{a) Debt component of convertible bonds (Continued)

]

fortincd)

Aciustments had been mare 1o the comnsersion prics from
HEERS.0H to HKBS.OHE as a resut of the dvidenda paidd
durng the year enden 31 December 2018,

Tha Second 2023 GB wil ba redesmed on matunty st &
valua equal to 136.1%: of the outstanding principal amount
of tha Second 2023 CB, togsther with amy accreed and
uripaid iberast,

T Brandhcldar has e righil by willen nolice al any limes
an o afler 28 Soplomer 20230, the scconc annivirsary of
thi issie st ol the Second 2023 CE anel bofore mabusity,
recdrg the Gemstonas ta redeem 3l or sorme onby of suen
bondhelder's Seconc 200235 C8 at & veld of ntenal rate of
retumn of 100009 per annum.

If & bondholder has exercigad the conversionm rights
attached to any Second 2023 CB and dapossd of any
corwversion shares ssued as a result thereod, Gemstones
wi be antitled to share 30% of the consideration net
af lages and broksrage fees) payable 1o the relevant
pondhokdar in eacess of The agreed proferred ralum in
accordance wilh the lerms ol 1Pe Second 2023 CB,

On 31 Dgenrmber 2020, the Campary @nd the bonehalde
entered into the supplemental agreement to smsnc
and restate the terms of the Second 2005 OB (the
‘Mew Seoond 2023 GBY, incluning amendrments to the
redemptinn c=zta at the aption of the bnndhalders and
comversion price (the “Second 2023 C8 Amendments”).
Eave for the Amendmeantz, al othar tarms and condiicns
of the Second 2023 CB ramain in ful force and effect.

The Second 2023 CB amendmenls of larms and
corcilians worg sol s Dok

FEMBRERME

Far thia year endad 31 December 2023
e iy e P o = o 32

30 IRRESEARRESTETIAS
o ()

fa) TRERFEHESD
(LT

PREC-hE= A= —HL5F
fm o HEREE S e 3 rE T
EHINAET -

oM B oS AR S
(8] TR £ - R S it o= =
B AR s R A T 5 ) 1361 %A
s e B FEm -

EHEHEFATAT -2 T LA
—NEEE T = Al AR
FoT SR AR T RS EEE
Bz HNTERASa8SE
FEF IR AR EREE R EEN
EEHA A RENTHETRSF o]
TS ET R .

WAERBABRTEFRE —#—R
it B ol A VR el p Rl R e
= b TR T L AR R - R
F firar o U ST S R FE AR R N
Fifara R e RASNERIRE S — L
T TR R BN E L
FRE2 T EE0% -

RoF=¥HR+-A=1+—H "#E=RaE
S e AT RS - BETR
o o it e~ et - o
Folfz—s-o—snBEamE o
B RSB S R A R
MEEN SRR R —=F
b S e MR e
“he oo TR D SR
R EEN DAt R RS A -

o St e S S B e el
TR EaF T

Original terrm Amendment

FEER 54T
UL ctice date On o atter 28 Septernber 20021 On ar affer 31 Jareang 2007
EHET ZERCS¥FEAACSHNO®RES ¥ =F-A=+-B3ZE

The Zacond 2023 CB Amendments was affectiva as
from 31 Decamber 2020 Based on the corwverzion orice
according to Sscond 2023 CB Amendment and assumng
Il corwearsion of the Second 2023 CB, an aggregale of
133,685,288 now shanas wil be allolied and issoed by the
Comoary,

E N et =] R = e
momEtL-E- 4 —HELR - RIE
Hol - SO SRS I e
EREEES - =TT Bk
FAAREERAN . L AEEREDRSE
4133 505, 2AR Ry -
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE=F-—SHr—=A=F—HEEE

30. CONVERTIBELE BONDS AND DERIVATIVE
COMPONENT OF CONVERTIBLE BONDS
(Continued)

[al Debt component of convertible bonds (Continued)
3 Continucd;

Adpstrments nacl been made ta the aomvanskon prce friem
HERS.08 1o HER2. 256 a3 a result of dvicends pald curng
tre yea ended 31 December S0

In addition. Gamstones shall pay the bondholders &
maka-whaole amount in cash such that the Second 2023
CB hoiders would obtain a gross yield of 10.00% per
annum o the prinsipal amcurd of the Sscond 2023 CB
froen U issue dale o 31 Decernber 2020, armnounled Lo
LISEE.500,000 [eouivaleril 1o FMBA4813,000) as a resdl
of Uhe Second 2023 CB Amendments,

Thie Mew Second 2023 OB wil be redeamesd on o matuiby
at a vsie squal o 112.51% of the autstanding principal
amaunt of the Mew Second 2023 G, tngether with any
aooniad snd unpaid miersst.

Furthar detrils of the tarms and conditiznzg of the New
Seoond 2023 CB and Sacond 2023 CB Amendmant vwera
disclosed in the srrouncements of the Company cated 17
Seplernber 2078 and 31 Devernber 2020, respectively.

Guring the vear cnocd 31 Decemiog 2022, Mew Secord
CR 2023 with pringipal amount of LSS50.000, 000
[Rriivalent to anprosdmately HMBRES 2O00000 has besn
rarly setled andd recognised the galn on sady sedemptian
Inciided i ather gans and Inszes of BME1T2A13,000 in
tre ponanlidated statement of peofit ar loss.

b} Derivative component of convertible bonds

30. IRRESRARRESTETRE
()

(a) TR A
i3 K

HERE_ ¥ %5 -_H=1+—Hi
FHEAET L - BRI 0E TN
OGS -

13l 1 B e | - S -1 14
sl BEEATESEARASE
f—¥EEaiE  FR -t —B——iF
AR EFTE AT HSES =%
e e el e =B ] e 4
e S B 1000 R
HIEF - B2 B A8.600,000= T
TR A LS R13,0005T) -

HE_a—d_SEmEEEsEnn
ERESERFotoe == FA8
Rl MO8 2 7 12 01% T T
(AT 2 LB 2 S bR -

ok i e k. St ol A R
| St SR L R ]
BN B — e T RIER R R
Bfa="-NFhA+t+EE ==
SR+ =A—BeEEN e -

HE—R ==+t =H=0—RIEF
B g A R0 000,m0ET HERE
AR 200 QDO E %
ST ERASCEANS - =
AREET RS A K s e
EERE IS BT 61300 -

(b)  ATHRRE S T A SR

2023 2022

o= — B

RMB' 0 FMEDOG

AEHTRE AEEBTE

Met carrying amount & 2t 1 Januany R HEREmFE 22 TeD el ieion |

Hat (gain) o=s ariging on chanpes in fairvale S THEE N A & RN 3 E IR E [52,050) 7.357

Dieracocrition of derivatives #IMERS T IR - 2613
Ernbadoed dervalves at the date of issus of BEaafFEReERREAHETR

carwerlibie bands 21,27

Exctange dillgrence I 542 1,765
Met carrying amaunt 55 21 31 Deacsmber BroA=T HUaBaRR R

claszified a5 curmard fakbiltizs iz = 2479 22 760
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30. CONVERTIBLE BONDS AND DERIVATIVE
COMPONENT OF CONVERTIBLE BONDS
{Cantinuead)

(bl Derivative component of convertible bonds (Continued)

]

TP it and assumptions applad o he valastion of
thee CB 2085 af 31 December 20023 and Mew 2018 CB at
31 Decerning: HUEE wene as follnaes:

The fair valus af the dervative component of G 2025 as at
31 Decsmber 2025 and date of laruance dervad by usng
tha Binomial Option Pricing Modsl wera spproximataly
RMEZ 479,000 and RMB31,227,000. The far wale of tha
derivative component of New 2078 CB as al 31 Decamiber
2022 derwed by wsing the Binomis: Dption Pricng Model
vt appraxdimedal BMBZBE1 000, Thoy wane delermined
by the directors ol tho U‘GI’I’ID&-’I)" with redencncs 1o b
vaation podonmod by Vinoden ':.KII'ISI.JUI'IQ and Apprasal
Limitesd, & fiem of dngiepencden] protessional valieer with
approprate qualitcations and recent sxperlences In the
wailation of smilar dedvative retruments with referencs to
markst wEiLes.

During the year anded 31 Decembear 20323, the Group
recognized the fai walue gain of RMB28,872,000 (2022
BMBET,000) in the consolidated staterment of proft or
I,

The inguls used in b Binomial Qplion Pricing Modo
adagtad by o independent professioral values in
determining the falr values af dervative component af
2H 2025 at B Becember 2020 ancd New CH 2018 at 3

FEMBRERME

Far thia year endad 31 December 2023
e iy e P o = o 32

30 IRRESEARRESTETIAS
o ()

TREEMsTETAESE

il

e e sty e iy ] =1 el
“HEME R F -
B=1—BEHh_¥—"SnEiiEs
STHAEFAERTLS ER sk T

TECoTENERNSHETARSR
===+ =H=t  HEFTENY
HE-EOpE RN R
MM S AER 470000 A ER
31:237.0007 » # = B — [UE A BfR
WHiiETRES, —=——4¥{—H
_t+—B&F - Ed AR RE RS
EafRAnaARTE2 600000 - H1
B EoETE S nmES
SR B AT oS AL - daal
TR HAR AR EEhERD - B
fiEEnEasmit s TAGRE S
B FEELE -

. e S e i i B R
o AEEEEEERENHE ST
¥ L E¥os ara 00w = B o=
i AEIFOO00E! -

BIWRLEAR -T-ZF——§
gl e i S s
- e T SR
¥ FTHRELTELEAS RS

Dacamber 202 wiere a5 folmes: {ESE RN A B AR
HrEmE AR T o

CB 2025 Mewe 2015 CE
—¥_FF H_T A=
WE A EE ELEARE
Shara price £ | HK30.78 HES1 .29
0.7EE T | Do
Ewercizg prica FHEE HKS2.00 HiE2 5085
2008 ZR05H T
Expacted dividsnd veld HERDE 0.00% 0.00%,
‘iolstilty B 56.00% G6.7 4%
Discount rats hEF 18.8% THET %
Rk free interest rale EmMEE 4.508% 4 5B
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE-F

SRR —HETE

30. CONVERTIBELE BONDS AND DERIVATIVE
COMPONENT OF CONVERTIBLE BONDS

30. IRRESRARRESTETRE
5 ()

(Continued)
b} Dwrivative component of convertible bonds (Continued) by EIREESFTET RIS
2y The mothoos ard assemplions apoiod far e valuation of o S it B iyl = ey e =
fhs M 2023 GH 51 31 December 2022 wire as folows: CEF RS ETSEEN AR
HAERERET
The fair valus of the dervative companent of Mew 2005 B SFE RS ET AN
CE as at 31 Decamber 2022 darfvad by usng tha Binomial BR_—Ft_A=1+-EHM=7R
Ointion Prcing Modsl wers aporosimately SMBE0, 102,000, AEmERRLT s REERA
It was determined by the direciors of tha Company EROL 108,000 - EMEELALT
with refarence to the valuation performed by Vinoorn i e B SRR R T T
Conzuiting and Aporaisal Limded, a firm of indepssdent FIiGEnRT  ELrIREaEEE
prafessional valuer wilh appropriste qualifications ard FIEL R BEHEAE  BESETRAR
recent caperionces in the valualion ol smiar derivalive T T AR AR R R
Frlurmenls wilh referonce Lo markcl vauos,
[uring the: vear oncled 31 December 2023, 1ha Groug BE=R =R A=+ —HiESF
reagnises the falr vakse gain of HMBZ2 0700 (H00s: b= L e et |
lngs af AMBES 42000 In the consolidated statement of EHiEs AEE DFBOONT g =
predt or inss. 1 Fim b ERS AT 00T
The inpistz uged in the Bénomial Qpticn Pricing kMadal Bk inEHN - F+=F
adopted oy tha independent professional valuer in =t ERER_B_=Fa ks
detarmining the fai- values the desvative companent of the eI RS SR WESHENS A
Mew 2023 CB at 31 Decembar 2022 wars as follows: o B b A P P R A B R
s gnice k2l | HKS1.29
129/
Emercian grice TR HKS2.91
LO1ER
Fapecter dhidend yied R EE 0.00%
Vilatlity i G608,
Discount rats BhEdE 19.671%
Fiisk fr2e miarsat rate W E e 4.578%
i3t During the yedar ended 31 December 2022, the

Group recognEad the gain on early redemplion of the
gorwerlible bonds included in olbaer gans and lossoes
21 BMBT2,61:3,000 lor Mew Second CB. 2023 in the
aonscicated stalermant of pralit or o upon redamation
an &5 March 2022
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FEMBRERME

Far thia year endad 31 December 2023
e iy e P o = ol 3

31. SENIOR NOTES AND BONDS 3. ELAERREES
2023 el
—m-=% = ==,
AMBE 000 AR GO0
ARMTER AEEFL
Sonioe Nt andl Bonds compss: T b e
— Pulbaic: senice nates —ERmEnE - 3,398,260
— Diemeste: oorpnrate bonds — s 874,201 1UEE,318
74,201 4 ABE STE
2023 202
—R==F et et
RMBE'D00 ARE'TN)
AEMTR AERT T
Plat camying amount as at | -Jsmany Tre— B — B i i 4,486,576 4. 730, 720
Intersat chasged diring the yesr EREHEAE 162,044 A74, 559
incersat paid PR {248,800 {50006
E=dy redamption of domastic corparate bond bt LTI b {114,570) (509,006
Settlerment of public senior notes SWCEE LR [2,623,493) <.
Wisiver of repeyment ots 240 il ek et Al e {642,578 =,
13ainl loss an sarky redernplion of domestic tEFIED N AR
corpanale bands (s {311) 2
Exchange diliteoncos ol R {43,574) ZBBSE
Mat camying amount as at 31 Decamber e+ A=+ Ham$H 674,201 4 ABG.5TG
Lieesss: Anncan-cllie Withen Qing yoar Shinen Lnier i AR EE TR— T
current lizhiites i {844,575) [A,547, 65
Arniaunt due afler ans year Fe—firin R R e 129,716 B8, 808
LSS denominated public senior notes due in 2023 —R_=HHmLEaA:NTERE
i 2020, the issuer {8z defined in nots 30 Esued exchangs and isus BT WY - BUATRREZNEN R ERE
sanicr notes [Mew Sanior Motas") with the sgaregate principal amourts ﬁ‘_ﬁ':'-ﬂ‘:':'-':t:":_'; FLOERE: A 953,271, 156,00070)
iof LIS$4T0,000,000 fegivalan to FMES 271,156,000, ZRETERIEHRERED -
Tre Miw Sonior Males are P et
G carried tnesst &l rate ol 129 per arvum and inberest is pavanl e EFHEREAD  HRANZ¥ZRFEAN

serl-annualy inansars an 10 Mech ang 10 Septemng of cash
wear commencing fam 0 Septembar 2080 and will msture on
10 March 2023, unleas redeemed earliss pursuant o the tems
theraqf:

{0 ssnior in Aght of payment to Ay ssistng and future oolbigations of il
the lzsusr spressly subordinatsd i right of payment to the Mew
Sanior Mates;

THERFErEAFREN=ATHENE+
bt A == === AL B
HIRRE S T2 mEE)

4 1) L R B N LI R A
THEREERR{IT FE LA
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Foor the year ended 31 Decerniber 2023
S e o s e s <o 43

31. SENIOR NOTES AND BONDS (Continued) 3. BAERE#% ()

US% denominated public senlor notes due In 2023 (Continuad)
Thie My Senior Moles arg; (Gonlnued)

) Al lasl ool passu in right of payment with all ensecured,
urdiborcirats] inciebienness al tre: I5suer iSutjest toany pionty
fognits af such unsecuned unsubordieated indebiedness pursuant
1o appiicabe Bl

iy guareniesd by the Company and cerain sunsideries of the
Company [colectesly the “Suarantora”) on & ssnior basis. subjsct
to certain limitsticns;

i affectively subordinated to the secured obligatons i any, of the
lesuer and he Guarantors, e the exlent of be value of the assols
s0rving e securily thoretan and

i eftectively subardinadod 1o al exisfing and Tufure chigaticns of e
sybsiclianos of the Company atreor ran the Guarantans.

At any time arce to 10 March 20023, thea lasuer may at its cotian tn
seckem the Mew Sanior Notes, in whale but nat in part, &t a ssdemptian
prce ecual to 100.0% of the prmcipal amouns: of the Sanior Motes pha
the applizable pramium as defined n the offerrg memorancum of the
Company dated 30 October 2020 (“Applicable Premium”) a3 of, and
acrued and unpaid imtersst {if ary) (o dbut pot including), the redampticn
date.

“Applicabie Pramum” meanes wilh resssl e arw Mo Senior Males al
army redomplion date, the greator of §il 1.00% al e principal amoun?
of such Sowor Mates &l (i) the excess of the prosent valug al such
rechempiion ciate of the arindipal amaunt at such Mo Senice Moties an
1 Marsh 20835, phus dl recpdred remakng schedilec interest paments
due on such Semar Nates through 10 Margh 2028 (ot exciuding
aconied s urpsd intesest o the reciemption date], computed using a
dizeaunt rete enual to the adusted teasury rate plius 100 hask points,
aver the prinspal amount of such Ssnior Motes on such redamation
date.

Al arry tima and from time to time pror to 10 March 2023, the l=suer
ey redesm up to 35% of the eggregate orincipal amount of e Maw
Senior Moles wilh Lhe nel cash procssds of one or more sales o
carmmon Slock af e Gampany in an aguily offering al & redamatian
orice of 108,5% of the principal amount of the Sersar Molos, plus
accrusd ard unpaid merost, T ary, o (ot net including) the ooemptian
date; provicedd that &l lesst B8% of the agoregale prrcipal amount of
e Senlor Mates oigeraly ismeed on the oiginal issue date remalnsg
autstarcing after pach such mdemption srd any sach redemptinn takes
place within B days afier the closing of the related equity offering.

Early redamption apfion is regarded as embedoed dervative not clozaly
related to the host contract. The dractors of the Company considsr that
e fair value of the sbowe early redemption options = insignificant at
wnitiad recogniton dats and 37 December 2022,
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31. SENIOR NOTES AND BONDS (Continued)

USS denominated public senlor notes due in 2023 (Continued)

Thg Tadr wadue ol g Mow Senior Motes al 3 Cecembxr 2022 anmountoed
b FAEZ, 373,187,000 The fair value 5 caculalod by wsng he guated
prce based on BGE at the ond of tha roporing pecd (o e noarest
iy of o).

[rring the year ended 31 Desamber 2023 Mew Senior Motes hes heen
fulty settled by the Groun with prinzinal amoont of LSS T0,000.000
(snuvalent to Rparoamataly MBS, 220,659,000) whils part of ths
Group's Mew Senior Notes amounting to the principel of USHST 200,000
ard =corued intareat of LISES, 232,000 (squivalent o approxmately
BRBEDE 206, CO0 and BEMB3E,372 000, respectvahd held by its related
compsrty, China LWGEN Proparty Holdings Limited, which s wholly-
amed By he controling sharebokde of e Comparny, Mr, Wong, had
ey waiviad For repayvmient fram the Groop and recognised as olbee
rosrg ard constilules as & non-cash rarssction,

RME denominaled domestic corporate bonds due in 2028

OIn 24 July 2021, Chira Secuntiss Regulatory Commssion has aoproved
the Issus of 208 | domestc corporate bands (22021 Domestic Corporats
Bionds") with & nominal valee of naot more than BMB2, 100,000,000 by
Zhengxinglong. On 16 August 2021, Znengzingiong completed thea
publc iszus of the first tanche of the 2027 Domestic Corporata Bands
it *First Tranche Domestic Bonds"] to professional investors with a
princpal amaurt of BMB1,600.000,000. The First Trariche Domestic
Bords wesrn classiied inko beo fypes, both with 2 bermn of & years, The
Psui Sae of typo 1 wis BMBT 400,000,000 wilh & coupen raie ol 8.5%
"Tyoe 1 Bonds®), and e issus 528 of type 2 was BMBZ200,000.000
wilh a coupan mate of 8% ("Tyoc 2 Bonds™), Tne First Tranche
Darmostic Bomels was listed in 52

Zrengrinciong has an aptlon 10 crease the eounon rate at the =nd of
the first and trind year for Type | Bonda, s &t the end af ssonnd and
forth year far Type 2 Bonds. Zhengxinglang will make 20 annaunssment
of the cetermination an the coupon rate adjustment and irespectiva
of wehather adjustment will ke made or not. the rvestor can exsrcise
ratractsole opticn &t the snd of the fret and third wear for Type 7 Bonds
and at tha end of s=scond and fourth yaar for Typs 2 Bonds. The mtensst
charged for the year is calculated by apphing an effecbve inleres: roke
ol approdimalaly B.82% per annum srce I Firsl Tranche Domestic
Borcks wwerG issucd

Diiring the year cnoed 31 Decemoor 2023, BWMB44, 570,000 (2022
HEE0E,CO0,COC) of Type 1 Honcs anct AMBET 00000 (2022: ni) of
Tyne @ Honcks were redearmecd partially by bondhclners,

Tre far vale of the remaning First Tranche Domestic Bonds &2 at 31
December 2023 2 AMBAGE,A01, 000 (2022: RME1,000.240. 0000 with
raferancs to the ouoted market price on 52¢ at the end of the reporting
pericd {the |sst rading day prcr to 31 Dezermber 2023).
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023
RE=F - t—H—HE%E

32. OTHER CURRENT/NON-CURRENT LIABILITIES 32. E{tii#E #HEBEE

Pursuani to the relosatinn and compensstion agresment for urban REWTHERE S HEEREE oW E TN
reclEszonrnl orojecls; e Group agresd Lo compensale he ongnal PR EREETREER 7 A cERER R EEY
resickerils wih comoleled properlies of respactive urban redeeeooment LB MRS ARNREE L FaEHR
orajects upon completion ol redevalcpment, The astimatod Tulure EESQAHAE  TREPEEINEARSE - BE
aornpiotion cost indured for construction of these compkdod proporties FrRRSEE B Fe SRR -

i5 accounten! 35 & provsion, with & correspanding Porise in propoerties
wndler deselopment tor sale, Tha provson wil be meazed upen those
completsd ropeties have been deiversd 1o the ongnal resicents,

33. SHARE CAPITAL 33. B
b ] ez
—F_== —®--F
Murnber af Mamber of
shares ['000} HKS'000 AMEB'D00  anar=s (00 HEE'00 B
EBfiBE bxtifi B
g1 TH#T LAEWTRE (=l T#ET AEYT=®
i thorisad shere caphal of the Company: EEEERe
Ordinery shieres of BREDD eerh AREELGATHTAR 20000000 00000 0000 0000000 30000 2000
Iz gt angt AUby ol share Capital i the EOEERTRSRES
Compary:
Onirery sheres of BKELD eann BB EL AT
At % January srif 31 Dacember #-A-08+=H
5 e 5,007,704 50,578 42465 50877 LR ADAEE
34. RESERVES 34. WA
2023
—R=¥F k- fomle 1
Mo RMB'000 R 000
e AEMTT KENETT
Lhare pramiim Her tor ot 1B 7,163,036 FABRE
Convertinie preference shares ] b il 5,900 201 5,995 A
Cnher ressnes AR i (2,491,953 {3,134 531
Exchangs ressne FE 5.5 {188 198) 191910
IvestmeEnt propery revEiuation rezene EE w2 a7 (12,533) (11,116}
Eharas option rsaens s 25 Fre 15 e i 8 ) M0 5T 202 571
Statitory reEane T ] 425 592 403678
Fatainad profits FEEB 12,038,257 14,168.535
23,135 963 24,717.565
Motss: 1 o
Thes moverments of the Groun's reseres for the vear are prosented n e FUAMEASFREA S ESHERA TS FRTY
corsaicated shalement of chareges in egquity of The consolicdaded Rrgngial *q:"i'aj MR M R REET
slatemeants. The redture and puarpose of T reserees are o Inllnss:
] On 30 Mavember 2015, the Company ssusd convertibla I BoE-mEr—A=tH '*:Rﬂ:ﬁﬁ'-’-i?'ﬂ;
preferance shares (the 2015 CEST at sgue price of HKS2 08 ’52-':'555‘:-?'5?1"' M e T 5"7""15
pEr Bhana, of Which 3,413,273,008 G5 wers issusd 16 M. Weng @il - ®53403. 47300000 A R
for aggregste consldarstion of HES?, 051,254,000 l2qulelant [T g Bl - A il !Tﬁ‘*.mia‘t{?_'
to approdimataly FMES S50, 114 0001 a3 considaration for tha w A G 050 114,000 ) « (ERE RS
Tranzaction as definad i note 34 i &) LR R R A ) -
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34. RESERVES (Continued)
Netass JCeatinsd)
i (Conbruad)
Ky tarms of the 2015 GRS

* Herdders gl dhe 2048 GRS will b anlillen 1o recsse nolines
ol arel o allend the gereral mestings af the Gompany but
are nod permitbed to vate unless & rasolution S proonged 1
wary the Hghts of holders af the 2015 CPS o a rescution is
propased for the wincing up of the Gompsny,

* Holdars of tne 2015 CFS have the right to convart
aach 2015 CFS at eny tme into ona ordinary shera of
the Company without the payment of any additicnal
consicsraton, The holderss may rot exercise the corversion
right F upon the conversion, the percentags of ordinary
shares held by the public will Tal! bslow the minenum public
Tlazd reguirsmenl gricer Bule 8,08 of the Lstiog Bules. The
steres thil aee issued gpon the axaercise of the cormeesian
right @l the 2016 CPS ae mol subsect 1o ey resticton;

. The 2015 CPS cannat be redesmed oy the Company ar 08
hcldar;

- Haolders of 2014 CPS wil have priority aver the bolders of
crdingary sharss of the Gompasy an the asesis and funds
ol the Cempany svailsole for cisinbution in a distbuton
of aszsts on liguidstion, winding-up or diszolution of the
Company;

- Hubject o complianee with all appbiceble bws and the
arlicle af association of Be Company, each 2015 CPS
shall conler an its holckes the rghl to eeceive a preferred
distributian from the date ol the issoe of The 2015 CPH
ata rate of 0.2% per annum, payable annually ' amearn.
Huch preterred detibation s non-cumdlative. The board
ot dirsctors may, in ite sale discretion. sisct to dater or
not to pay a pretarssd distbution. No intarest acciues on
any uriosd prafsmed distnbution. If the board of direciors
of the Sompany slects to deter or not 10 pay 8 prafeersd
distribution, tne Company cannot pay any dividends,
distributions or make any othar payment 1o any ordinary
sharas of the Company

0On 7 Fedrary 2008, the Gompany aniored mfo thie ool ink:
Prilgreoce: Shares-{lhe 2018 GRS subsoiplion agroesmenl will
Siker Bse [BVY) Invesimants Limited, an indepensdsal third packy
n he Grodp as the 2015 CPS subsconsr pursuant 10 which the
2018 CPE subscriber agresd to subscsne tor 132,504,568 new
CFE ar an aggregats conzsideraton of spprodmately HES3RRAT
milicn [aquivaient to BMBE2E 56 millae). The elotment end lasus
ot 2015 GRS wae complatsd on 21 February 2018,

FEMBRERME

Far thia year endad 31 December 2023
e e el A et =
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023
RE=F - T—H—HE%E

34. R

B (W)

34, RESERVES [Continued)

Mates (Continied)

i

IContinuesd)
Ky terms of the 2018 GRS

L] Flolddees ef The 3015 DPS will e elithsd 1o receios nolicps
al and 1o attend the genssal mestings of he Comparny b
ara not Fb-&rl'ﬁﬂ!ﬁ:‘] 1 vole onless a resnlulicn is FIPI'IFIDF}P.d v
vary the rights od holdars of the 2018 G o a resolulicn s
propossd far the winding up: of the Company,

. Holdere of the 2012 CPS hawve the right to convert
gach 2018 CPS at any time into one crdinary share of
the Sompsany without the paymant of any additional
consideration, The holdars may not axsrcisa tha convarson
right if upon fhe conversion, the parcerage of ordnary
shiares bald by thi poialbc will Rl bedow e mininum gl
Moal pecprerant- uncdir Fode U0OR of 10 Listing Buks. T
shaares hal are Bsuen open the exergise of 19 conversion
it of the 2018 GRS are nob subject o amyg resbaction

. The 2018 CPFE cannat he redeamed by the Company or its
reicler; and

. Heldars of 2018 CPS will heve pricrity over the holders of
ordinary shares of the Cempany on the e=sets anc funds
of the Company available for distrbution in & distrioution
of agsets on lquidation, winding-up or dissclution of the
Gomasry;

Thae ddelails ol the 2048 SPE see Sl aul i The aoniuncesnesst of
e Domgsarny dated 7 Fetngey 2018,

Tre 2018 CP5S ana 2018 CF5 are chassifiad 85 ety Instnimants
in the Graup’s sonsalidates Bnancial statements as the Grodp
does not fEve | contraciual obligation to dsbver cash or ather
finznclal 3seata arlzing from the saue of tha 2018 GFS and 2015
G&Fs.

On 23 January 2020 and 10 August 2020, 156363462 and
24,000,000 2075 GRS have bsen commertsd into ordinary shares
at the commrsion price of HKS2.060 per comvarsicn prefarence
sharg respeciivaly, Mo 2006 CPS and 2018 CPS has baen
srwgrind inde ardinary shares of the Goenpany dureg the yoars
enged 31 Decernner 2020 and 2033

166 LYGEM (CHIMNA) REAL ESTATE INVESTMENT COMPANY LIMITED
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34. RESERVES (Continued)

Mobas: [Continued)

1y

R rederyes mainy compge:

2

id

A deemed contribution of srcamouns of HEET 07 564,525
(Equivatent to gpproximately BMBSAG, 202,000 by China
LVGEM, the then immediate bolding company of the
Company, o acquire approximately 75% of the then
ageregabe issuod share capita of e Compang on B Ry
F014 ithe *Acepasticn”.

A desmed dlatibation of an aanount of HEE 13, TRS 00,000
aguivalant to anpprokimataly BMET ] 532 204 000) 1o
B Yoo, to acquire fhe entes squity intersats in Green
View Holding Sompany Limited and 8 aubeidiares
{collactively referred to es the “Target Jroup®) (the
Tranzacton’}. The Transaction was comolated on 30
Movambsr 20715, The amount of desmed distribution
comprised of issuanca of 2,609,342 511 naw ordinary
shares at issue price of HKS2,08 per ordinary share
of the Compary amounied to HKES 169,246,000
teruivalert Lo appracimeainly SRMAA 380,717, 000]
msaAnce of 3,413,473, 023 ponvertibde prefenense shanes
al igsue peice of HER2Z.0R per converible prelerence
shares amaountad to HEET. 051,754,000 (equivalant 1o
approsimataly AMES, 858,114,000, and cash consideration
of HEET 584,000,000 (equivalant 10 approximatealy
BB, 342,373 000,

The differance betwssn the eggregate amount of share
capital ang snare premium of the Targe: Group and the
Company at the compiation dats of tha Transaction, which
amounted to approxdmeataly BMBA33,106 0000

On 25 December 2018, the Group entered into &
subacriplion agreement with Mr. Wong 10 subscribe
0. 1% eguity interesis = Soplous Favour Holdings Limited
{“Copigus Faweour®), an investmant holding company
wholly owned by Mr. Wong and Gopicus Favour indiractly
holds 44% equity interssts m Zhuhal LVGEM Donggiao
Iwggtment Co,, Ltd *Zhubai LVGEM Donggeac™), which s
a 51% owned indirect subsidiary of she Company, Upon
complaiion of The subsoription on 28 Dgcember 2018,
Cranioes Favour Becane @ non-wdealy awnoed subsidiarg of
e Ceemprany, while he Groun's enuity inteests in Fouhai
EMTEM Dongqias iIncreasaed froem 51% o 90.64%.

I'ha difftereance bebtweaan subacrption amount and the
atributebla net lzollities Leing scquirec wes mcicdad m
olher resanes.

FEMBRERME

Far thia year endad 31 December 2023
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

RE=F - T—H—HE%E
34. RESERVES [Continued) 34. GEME(ED
Rt 1ante) B (|
i Crher rasaras mainty comprize: (Sontnuead) liil HbERETELS ()
Bl During the year ended 31 December 2018, LVGEM B BE-—F-—HF+-A-+—HIEFE:
Bussticas Fial Eutabs Inveslmiesd Company Limibed MU0EEM HROGHIEEREFRLSS R
Sushou], an indicnet whotly-owned subsidiary ol he ] FERZMESTREB LR R
(o as The purcmagser eofered info a sale and purchase B IRGEA ARSI HME] - =5
soreement with the non-contmling shashelder of Prosper ErerRgsRaDrEERER
View Group Limitsd ("PYGLT, an investment halding TUMWRE - LOEE A RIS 210,000
sompany non-whally owned by the Sroup, to acquire TR B T S apslte T -

remaning 8% ety Interest of PVYGL a1 the congidarsticn
of RME:EE 1 0,000.

Upon comalston of the ransscticn on 15 Janueary 2020, Rowm-wr-AtRARSERE B
FYGEL became o wholl-owned subsidisry of the Company, RS AT KR ELTE - 1 AnE
while the Group's effsctive squity interssts in Prosper Wiew HRAIERERA5 R £100% - 1
ircreased from 5% to 100%, The diferencs belwesn the B TS PR [ e el N
sansideration and the noorcontrofling interests acouioed Mg -

wilss inccs in odher ressrees,

n {In 25 Aagus? 2020, Greater Bay arsa Infeligent City 4] B F_FHEANA_|I T - xEETE
Limitec, & dirsct wholly-cwned sussidiary of he Company ANARECRIF oA AR ENEE
[“the Subscriber®), Attuent Trade Invastments Limitsd (e RETHEERISEE
[“Ariuest Trade®™, Muttpia Alty Limitsd {8utipie A1y, and Bl -mRaRESan 2R Rkl
Victor Success Investmants Limited {Victor Success"], FRETITRLIENEF TR RS
snd Mr. Wong, entered inte subscription agreemenis T ek ) = TR R -
{"Subscription Agresmantz"l. Upon complation of the Bt A b= T BE F 0% 5 30%
share subscription, Affuent Trads wil ba owned as 1o 705 e EEf oD A R ETHE
and 30% by the Subscriber and Mz, Wosg respsctivaly, ToREIOLE - RGN E2MA R
Yictor Success will be owned as to 75% and 25% by the AL ERATSE RIS R
Subsriber ard Mr, Wong respectivety, and Mutlipe Ally will BEEFR ST EBETIEERE SR
b v s fe TR% and F58 by U Subscabxer and M AREeFEE 22 R EEs] -

Wang sesnectively s Sellioent City Desskeament Limndel
l"||: :DL"_I and its subsidiarias Besames I'II.'IH-L\'I'II'I”)' e
siibsclanes af the f;”-.’!l..'r.l.

I he difterence betwesn the conslderation pald which LMt M 5 L] e () e
was nil oy way of share subscription and the attributabls S o G 5 W T T Ll O P A (AT
identifigbla fair value of the net s=set acculred on 1hoas Tl FAl S CRLA 2R 06,295, 0007
sdoitional eguity interest of 50% of RMEE,A06,395,000 FlEFEmES T AR
wara includaed in other ressrves B captal contribution oy 5=
Mr. Wome,

mb Dwring the year ended 31 December 2023, parl of the by BEE_—R_=F+_-_B=+—H4 T
Group's senior nofos arnourding de the pringipasl of LSS EoAFRRAESCFIPREREET
B7. 200000 and accrued inlerest ol USH5.232.000 ERRLA —Mm=LF TR E S
[enuivaient 1o approdimately AMBGEDE, 206,000 and BRtrEBEEILlETEdsE
RMEBIE, 372,000, respectivey) hela by 75 ralalea campany, R ES BT 200.000F TR R F
Ghing LVGEM Propearty Holdings Limited, which 18 wocily- EigzzomnERGIERER AR
owned by the controlling sharshaldar of the Company, M. BOS, 206,000m 5 4 BB 36872 000m ]
Wong Hong King, had bean walvad for repaymsnt rom the PEEMEERE - TRERHN R
Croup and secognized as clher reserve end comatiuted &2 Hpr e s Lol -

g non-cash transaction.
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34.

RESERVES (Continuad)
MNedes: [Cominusd)

iy As stpulated oy the ralsvent lsws ane reguisticns in ths Mainlsnd
Ching, certain subsidiariss of the Company in the Mainland
Chimar are recuirgd b mainiam a statutory reseree wihich 2 non
cislribtable other Ban upon the liquidation of the esity. Transter
1o his rezarve s mads out of protit ater 1ax of the Mainlisnd China
sunsidiares’ statutory financial s1atements which are preparad in
accordance with tho accouniing preciples gereralty acoegpbed in
1he hMainland Chima.

SHARE-BASED EMPLOYEE COMPENSATION

The share ootion scheme anopted by the Company on 14 Novembes
2005 expired on 1.3 Movember 2015, Cn 2 June 2018, the Company
acopled a new share aplion schame (e “Scheme”] al the annua
geneid mesting of thix Comgey hekd on 7 June 2016,

Tre share option scheme was adopted for the purpose of enabling the
Camgay Lo granl oglions ko sekected elgible participants as incanlivas
OF 1EArcs far thit contribufian o potantial contrbution o tha Group.

Pursuart to the Scheme, the board of drectars may, &t s discretion,
imile ary cxpculive o non-eeecutive direclors induding rdeponoent
non-eEecutie dirRctors o any emplayees iwhethar ll-ime ar oar-
time) of the Gompary, ts subsidiaces and associated companies;
any discrationary chjacts of a discrationary trust established by any
Brnoknyees, execulin o ron aeeealive direclors of each mombar af e
Group of s associstod companies; any consultants, profesional and
other advizars to pech memibe of the Group or it @ssocizted companiss
i parsons. firma or companiss proposed to be appointed for providicg
such services); any chiol aroculves o suiaslantal sharebokders of e
Conpany; any sssodiates of any dirgctor, chict executiee oF sastantial
snareholder of the Compary; and any emplryess fwhether full-tme o
pari-time) of substantial sharsholders of tha Company, provided that tha
bodrd of dreclors may havs alssclule dsenation 1 delgrming wholher
o ned-ane tals witiin the abaove catogaries, fogether, the “Baticipants”
and sach & “Pamcipant®, 10 take up options MOptionis]'] o subsoibs
for ghares at 8 pnoe datarmined in accerdance with the paragraph
s,

Ir determining the basis of eligibiity of sach Parficipant, the board of
diractors wouid ake into aocount such factors as the bosed of directors
gy al B% discralon considar aparoprialo,

Tne Scheme shall be valid and sffectve for & perod of ten yvears
commencing on the dats on which the Scheme s adopied. after which
paried mo forlber Options wil be granbed bal in all olher respects he
provisions of the Scheme shall remaln in ull force and atect, and
Cptinns which are granted during the life of the Scheme may comtinug
to be axercizable in accordancs wih thair terma of grant,

Thi: engircase price: of & share I rglation (0 each Optlan granted uncks
the Schems shall ne & proe sclely determined by the board of direcion
and naotfied to a Participant and ehall be at least the highest of:

B the dosiog price of the Company's shacs 25 stated in the Siock
Exchange's daly quatatinns shest on the husiness day on which
an offer is accaoted by the grantes or if such date of acceptance
bry Bl granles s nol @ bosipess day, e mimodialsly pracedng
brsiness day:

FEMBRERME

Far thia year endad 31 December 2023
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE=E=C"F A HEFE
35. SHARE-BASED EMPLOYEE COMPENSATION 35 LRERGEANEBRTHE
{Continued)

by A proe baing e aweroge ol the dosog proes of e Gompam’s
shares a8 slaled o the Slock Exchanga's daly gueolabions sheols
loar the: T Dusingss daws immodadely precodag g dato an
which an aifer |5 accoobed Dy the grarice ok that ine now
Esue prce shall ba used &3 he closng prce Tor any busingss
fay fallrg within the pencd betore ksing of e shares whers the
Compary has heen listed for fess than fiee business days as at
the date an which an offer 5 acoepted by the grantss); and

i thenomingl value of 8 Compamy's shars,

Tha total number of shares, which may ba issuad upon axercizs of &l
Crabons bo ba granted urder the Schems and any otbwe share option
scharne of the Company shell nol in aggregabs exsesd 10% of the ot
rrnber Oof shargs i issue on e dade of commencament of daalingsin
Irwe shargs on tha Stock Exchange MScherms Mandale LimitT), unless
the Company chbitaing g appraval from its shascholders, Ootiors Bpsoed
i accordance with the tarms of the Schame will not be caunted far
the porpose of calouiationg such 1055 Bt As at the date of tis sl
regaart, the total numiber of sheres avaliable for grart and issue under the
Echerme was 285 BOOUO0 shares. repressnting appradmately 5615 of
the total shares as at 31 December 2023 and 2082,

Motwithistanding any other provisons of the Schams, the maximum
number of the shares which may be issusd upon exercize of all
outstandng Optionz granted and yet o be exarcssd undsr tha Schama
ared amy other shere cplion schemes of the Gampeer shall nol axcesd
S0% ol the ot number of shaees inssue qom Ume WG Eme,

Unless appeowod by 1ne sharchalders, the lotal number o sharcs
msucd and 19 b ssUed uon exorcise of the Options granted 10 cach
partiepent (noluciedy bath exercses and autstanding Ogptions) in any
tE-month peron shall nat excesd 13 of the tatal romber of shases in
SALE.

Offer of an cption 0=} ahal be deermed to have been acoentsd by
=ry Particinant [the "Grantes”) who accepts Bn Offer in accordance
with tha termz of the Scheme and the option 1o whizh the Cffer ralates
zhal be desmed 1o have been granted and to have talken effact whan
thie duplicate of the offer ketler comprising acceptance of the Cifer
duby signied by the Granlse togelber with a remillance in favour ol tho
Semnpany of HE .00 by way of consckeration for he grantig thereol i
recehved by The Comperny within 30 days from the date upen which the
Citer is made,

In resnect of any particuar aption. the pesod within which the aption
may he exerclzad by the grantes shal be a periog o be determined by
the Brard &t 8 dacretion snd notfied by the Boand 10 esch grantss,
anid such period ahal not be more than 10 yasrs fom the dats con which
auch option & granted.

Cn 28 June 2016, the Sompany granted share options undar the
Seheme to certain Parlizipants which will enable the Grantess to
subsoribe for a leal of 285,800,000 crdnory shores of HEROO eachin
I shiar Cadilal o the Somodrn.
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Far thia year endad 31 December 2023
e ey e P o = o 3

45. SHARE-BASED EMPLOYEE COMPENSATION 35. LRGN EEFME

{Continued)
Dt of the Oobors grarded by e Campeny parsuant lo the Schems FonlEmsc ®MiElBREERE =T TR
and the Oplichs aulslancing as ab 31 Decenber 20283 and 2022 oo as 2 F+ o +—OHEST AR RESN R
ol F:
Hlumiteer o pfitins
BERRZ
Balance al Trarsfar Granted  Exercised Lapead Balases at Examiza
Dt of Exsrcisabike 1 amuary thiring during during during 31 Decomber  prica per
grant paricd pose the year e yaar tha paar theyear i ] shane
[t iy
=i=h
ZHER TRAH PEE REARE  BELEH RTNTRE  REARR e SETER
|dfmieedryy] e HES
EFEAE ESESE R
Excculve chectors ot . STHBORY)  MR6NME  EMOGEMGI 1050000 - - - - 1SN 1,56
gl el
ROGEMEE
TR
Emcmcinctos Mo d  HTERFESY MOGHNE  MOGMTI 10500000 = . - T 184
NS
WOGRITE
TN
Exgculioe cirectors Xole . STESHSY  MORENE MOREME e 1400000 - - - - 14,000,030 1548
RN
ROERIEE
TR
Emgloyees and olhers [ LB EOELME  BOEEMEl  SLESN0W = & - - g 1546
Mt 7300 d) BB AR
MREHEE
TGN
Employets e others BREFR W00 MOEEMTio  S20M050 - - - - RN e
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TOENN
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meaMBRRNE

Forr tha yaar ended 31 Docember 2023

HE=F SR HETRE
35. SHARE-BASED EMPLOYEE COMPENSATION 35. LLER =40 R B ()
{Continued)
Rumices o ks
HEERF
Al of Pacshr G Eeevss Lpd Rbrcon  Easig
[ers Eszczznk 1 dzrmny derng diring ity qwng 3 lmembe  pizpw
o gEt ped i e theweer e e e L R
o = =27
=R-H +=F=+-H
it - R EER FIABRE BTARH BAmE  BEAER HE = |
(1R I 1 1T HEs
BA3% B/A/F kg
Evecolive dreciors Vafe | BTREMIY JAEOME  IORUMEM  0E000 - - - - 1845
R
BIRGEE
R
Eeecothe dreciom Mot BTEMBES  S2IRSNE BORSNGTW IEOOG - - - = S LB
R
b=
ol g
Exscutive drociors ot 3 REERBEA 22080he EO0Em 14000000 - - - B Ly i 1645
bl e
R b
TR
Empityees and ofhers SARKA  EACNE  JERENEW BAAIOOD . 4 B0 184
Mt # a2 Ll RIREE
HERETEE
R
Employess and olters FALEY BRENE ST R - - - - s 1545
fMHete 2 and 4f e I R
SREINT
il e
Employess and nihars WREEY MRENE  SAGSMEAW  BESOD - = - - RE 184
Mot 3 and 4 (i el e
BN
HRE
240 - - - - MLRRN
Seretieqresdrtew  E50FAT et

172 LYGEM |CHIMA] REAL ESTATE INVESTMENT COMPANY LIMITED
AMMUAL RESTIRT #3



EXBEHFT GRID AR ENERF 2023 FEME

T —-

Notes to the Consolidated Financial Statements

35. SHARE-BASED EMPLOYEE COMPENSATION

{Continued)
MNoba I Tha options ware vestad immedately on the dets of grant.
Mirba 2 Thia options granted are subject to the vesting penod from

the daie of grant.wp to 27 June 2017

Ml 3 The opdinns granted ane subjest o e eesting pesed rom
he cale of grant wp e 27 Jung 2018,

weta 4 Oiners incluos grantaes won were sliginle participants
ciher than executve diresices and employess pursuant 1o
the Scheme.

Crring e year anded 31 Decernbar 2023, no shares opbiors (20220 Mi)
WS mErciEed,

T Ghasing price of tha Company™s stares mimecialsyy Delcro 28 Juns
Z018, tre data of grant, was HES 520,

Trers is no pedomasncr concksion tor the Options to vest.

Tre fair valiss of the Options cetermined at the date of orant using the
Eramizl Optian Pricng Model ware HKE276, 156,000 jeoutalent 1o
approzimarely RMBEEE, 30,0000, During the veers endsd 31 Decambar
2023 and 2022, no sxpenss wes recogrised in sslation to shars opticns
grantzd by the Compary.

Tt Binomial Opdicn Pricing Mokl has besn used o estimals the fair
wilu ol The oplions. The varabies and assumolions used in compuling
the lar walue al Lhe sharg oplions are Besed on the best astimate of B
dirzctos ol the Gamoany I:J"Elﬂ!.]ES in variaokss and assumplions meay
gt in changes b tha fair walue of the Opdicns

RETIREMENT BENEFIT SCHEME
Heng Kong

The Group has jpined a Mandatory Provicdent Fund Schems (the
"MPF Schemsa’} for 48 emoloyees n Homg Kong, The MPF Scheme is
ragistersd with the Mandatory Provicent Fund Schems Authonby uder
the Mandatory Provident Furd Scheme Ordnance, The assats of e
MPF Schame are held separately from hese of the Growg in lunds
uncier The conlrod of an indedendel rustee, Lndaer e role of tha MPE
Schern, the cmplows: and it employGes arg cach requined B make
contrbtions b thi MPF Scheme af ratos specifiod in thorlos. The o
chiigaton of fhe Group with respect 1o the MEE Soneme 5 1o make the
requirsd contrinutions uncer the MPF Scheme,

The retirement nensfit schems contrbutions aqisng from the MPF
Schems charged 10 the consnlidated statemant of prafit or loss
reprasant conirbutiona payeble to the funda by the Group at rates
specied in the rulea of the achame.

FEMBRERME

Far thia year endad 31 December 2023
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE-—F

36.

37.

M ey e e = 5
RETIREMENT BENEFIT SCHEME (Continued)
The Mainland China

Thie employses of e Group's siasidarnies in the Mainkasd Shina are
manbers ol & state-managod relirement Boncil schems cpomled by
the govermment of 1he Mainkang Ching, The sobsicianes ane recuins
10 contrilate a certan porcentaces at the saanes of ther employees ta
e state-maracsd retiremeant benstit achems, The anly abdioation o
the Group with respect to the refirement benett schems is 1o make the
recpired contributions under the scherms.

During the year snded 31 December 2023, the ratiremant banefit
schema contributions amounted to AME30, 168,000 (202Z:
RWNE33,621,000). Mo forfsited contrbuticns have bean usad to reduce
e vl of contribubions in both years.

CAPITAL RISK MANAGEMENT

The Group's prirary chicctives whon manag'ng capital se ba SﬂTD‘;"ILIﬂ!'d
the Group's ability 10 cortinue 8% @ gong concern, S0 that it can
cantinus 10 prosdcls retums far snarehokiers and Denedits foe ather
atakehnldera, by pricing properties commansurately wih e e of dak
= by secuning access to france at a ssasonshie oogt.

Tha Group manages the capital efruct s and mekss adjustmenis taitin
the fight of changas in economc conditicns and the risk cheractaristic of
thies urdarying asssts.

The Group mamicrs captal on e basis of e nat debt o sguily rabic,
Far Ihis purposs e nol debl 5 dolined as barrowings, semion ralas
and bonds less casn and cash equivalents, Th Groop's Goal in capilal
ranacgemont is (o maintain a ned debd 10 eouty ritio al a seasonakic
fesal, i Oendor fo maintan of acjust tna capitd structuse, e Group may
acust the armcunt of dhidends pacd to shaeeholoers, [ssue new shares,
return cepital to shareholcers, rmage new dett financing ar sell assets ta
recloe denta.

Tha Grmup's overal sfratsgy 0 capital mansgsment remzns unchangsd
fram pricr yasr.
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FEMBRERME

Far thia year endad 31 December 2023
e iy e P o = o 32

38. FINANCIAL RISK MANAGEMENT POLICIES 38 HREREZNBFEEASE
AND OBJECTIVES
Categories of inanckal Instruments HERTRABEE
2023 22
—g==5 g, Sl o
RMBE 000 RAMB' T
AEETR AERFor
Financial assets W
Finarwcial assats at amortised cost RS ST TR E 5,357,242 5718348
Equily instrurmerts al PYTOC! B R S L TR A o S 370,074 371,963
Financial liabilities HEAME
Finarcial lizbdities measored ol amortised cost EEHET ENSRE R 47,967,027 41,854,022
Dearivative inancal instnmenis MEEMLA 2479 22,760
Leasea liabilities THE R 201,443 147,27

The Group is exposad o a variety of financial risks: curmency risk, +EEETERRERRE  WEER  FEER . T#HE
interest rate riske. price riske cradi risk and ligadity risk, The Group's W-aEEERFLECEHS - A8l EBERESEE
ool righe meragunienl foaeses on unprediclobilily of ingocial rmarkels BEMTETENSTIEI - 1 LS tTeEMiEE
and soeeks Lo minimize polential acverse ellecls on the Sroup’s AEBETHERG SR - mHEHwE =20 EA= S
frarcial pertommanoo, Tha Group currontly oo mat have 2y witlon FlEFEHRE LIRS 8Bl o manEErFEHEa
rgk manggement policies and guiceines. Howavar, tho dingctors af LS 4T RSl Fa R R S e e B Y P LR -

the Company mesd perladicaly to analyse and formulate strategles o

rmianage and menttar inancal nske.

The Croup is ot angaged in the trading of financial as=sets far EEREEEUURS R ERR - 0 e
aspeculative purposes. The mas! significant financial mska 1o which the HEe s EeEREAT -
Group is expoesd are desoribed below,
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE=F =R HETRE
38. FINANCIAL RISK MANAGEMENT POLICIES 38 UHEREENKERBEE
AND OBJECTIVES (Continued)
28.1 CGurrency risk 38.1 RWEHEE
Cartain subsidianos of e Campany: hava Foraign currensy ELARTHELAZATRERSMAFE
donominatod monctary agsets and labifios, which xooss thi EE - ST RS A I e TR
Gioup 1o oreign cunency sk, The Group curently does nos mElRsEE s - BT FREREET
have @ pollcy I Facge e Tnmign curency expoo.re. Howesss, B aEs R - TR E RS AT
the maragemst mansors the related farson curency Auctustion I B o A A S s -

romaly and wil coraider enterng into faregn exchange foresnd
nonfracts to hedge sonificent portion of the foreign currency risk

should the need ariza.
The carrying amounts of the Group's foraign currency SRELSRE R T E NS R
deraminaied monetary assels and monetary liabiliies at the SHEFEERET -

regaarling dale as Tolkows:

Assets Liabilities
BnE =k |
2023 PR 2023 2022
ZH==H ZR-—%F =W=SF —%=—%

AMEBE'D00 FARB'0 RME'D00 PR
ARETR AERTRT ARMTE AEETRE

LI5S =T 16,124 45051 3320040 3285 01E
HEZ BT 70,611 FASM 2,000,260 2747845
Sensitivity analvsis Lot t g

Thiz Group & maity expossd o e currencies of USS and HKS, FRETEEEEAER AR -

The felowingy tabke detals e Groud's senaitivily 1o.a 5% incroase TESUTREHAER GAIRSR E2EE
and decreasa in BB against the evant Toraign curmensy, At Sl e e ol B ek Bl
S i thee sensltvity rate used when reporting iorelgn currency EERsNRF T FE - ERT LT
rizk Internaty to directars of the Company's assesameant of the EAEEREN RSSO T
reasonshly possibie change In foreign exchange rates.

Tha aenaitvity analvais includes orly outsranding forsign cumanoy e = e i e e Bl D
demomirasted manstary items a3auming the balarces st the =R B e R e ol E e B i
and of tha reporing period cutstanding for the whale year and e SR R LA b I NS PR B AT .
afiusts thiir tranzslstion a1 the vesr and for @ 5% changs 0 forsign oz FEFERp B AMEEE
currenoy rakes, A posilve romber befow ndcales a decreaze in G%Ey - FEREREREERA TR - —
pesl b kass Ior e vear (2022 sarme) whire BMB sirengthen F W - AR SMEBLHERET - F
5% aoansl e rekevanl curency, For @ 5% weakening of BMB EFEifAEHRICT T ZF AR EESR
againgt the relevant currendy, there would be an egual and RAERER - T eEsa R -

AR et an tha posk-tax ess o the yoar (2022 samc)
2] e armeunts Do vaouic B necgative.

176 LYGEM (CHIMA) REAL ESTATE INVESTMENT COMPANY LIMITED
SMMLAL REFCGRT Js



EXBEHFT GRID AR ENERF 2023 FEME

T ——
Notes to the Consolidated Financial Statements

FEMBRERME

Far thia year endad 31 December 2023

BE=F " H4+ oA+ —EBIFHE
38. FINANCIAL RISK MANAGEMENT POLICIES 38 UREREENRERAEE
AND OBJECTIVES (Continued)

38,1 Currency risk (Gontinued) 381 HWEMNE
Sensitivity analysis (Confinved) o deger 8 0
2023 2
—¥-=F —%==%
AMBE’000 AMB'C0E
AEMTR AEETT
uss ET
Profit or losa WY 123,856 127,498
HKS AT
Profit or losa A 72,362 100,074

In the managemenl’s opinion, the sensilvity analysis &
urrepressnlzlive of the inherenl foreian axchangs risk as e
woEr Cnd Gapsune goos nol fefect the aapasung during e Dath
PR,

Interest rate risk

The G bas sgnificant bomowings [see note 23 for datais) and
bank deoosits with fostng interest rate which are sxposed o
cach flow imterest-rate e Certan bormowings, certan restrictsd
bk deposis, certsn bank balances, comvertible bonds, sanior
nates and bords and lesse linbilities (e note 28 for datails)
carried al fimed rate which sxposed the Group bo fair veloes rienest
rae riss. Durieg the v endoc 371 Docamiser 2023 and 2022,
The GErcup has rol hedged 5 cash Tod and Tar waloe ensst rols
righs,

Sensilivily analysis

The sensfivity ansyees below nave been determinen bassd on
the gxposur o niersst rabes for varisble-rabe borowings at the
endd 0! the reporting perod. The eralvsis is proparsd assuming
lhe amournl of Gabilily outstanding al the end of e reporting
i e codstanding foe tho wilg wear, & B0 (2022 50) ass
paint incrossn OoF Cechoiss B oused whon roporing interest rata
fig interrally fo direcions of the Company s assaasment of the
reasceally possible changs in interest rates.

# ferast retes had besn 50 POER 50) bazis points hgrenloeess
and 2l other warishles wers held constant, the Group's nost-
ax kg far the yeer would morsasa’decrsass by apomxmatsly
RMBEAA04,000 (2022 BMBE0,036,0000. net of intarest that
wiould ba capralised in eccordanca with the Group's accounting
palioy.

Sergilivily analysis on bark Goeposits 5 nol presentad as e
drectars of he Company cengicer thal e Group's axposure 1o
inbercst rate Nuchuations oo Dank depaosits s insgniticent,
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38. FINANCIAL RISK MANAGEMENT POLICIES
AND OBJECTIVES (Continued)

282 GCredit risk and impairment assessment

Cradil rsk rofers ta tho rsk that tho Group's counterpartios
dotault o thor conbaciua chdigabions wsulting in trancial lesos
for thie Greap. The Group's credit rss s prmariyy attrioutsbke 1o
fts ancounts and nther recevEnles (ncluding amounts oue from
redated] parbes eod non-coritrnling Intersstal. amount dus friom a
Joint wantues, restricted bark deposis, nank balancss ano cash
&l the fmancial guerantess provided by the Group. The amaunts
presams=d in the consofdated astzternsnt of finsncial posiion are
net of allzwances for credit loases, estimated by the Group's
managemeant basad on pror exparienca and ther asEsssment
of e cument economic arvironmenl. The Group does mol hald
army collateral oroolher credit enhancements o cover ils credit
risks associalod wilfn ils Tingscdal asscls and francia guiaranloe
oontracts,

Thie Gzraup has no saniicant concantiatan of cradit ssk, with
exposire spread over a-large number of counterparties ard
mstomers, excst for amounts due tam & joint vanhure, mRted
parties and non-cantrofing interests of RMBFZE 003000 (202
AT B7 4,640,000 in aggregate as &t 31 Decamber 2023, The
reeddt rigk on iguid funds is limited because the fnds have bean
dapostad with various craditworthy financial inatiutions locatad in
Heorg keng and the Manland China.

In wrder o minirmise the cradil rsk, the management al the
Group et delogaled & team responsible for delgrminalion of
Creddl Imils, crodil soprovals and othor montoning procedunss b
crusurg fhal folkny-up action 5 T2kon 10 redover overduc deats,
I acklitin, tha Group reviows the recessakie amaunt of cach
roinichial tracla deb at the end at the repoiteog perced 10 ensive
that adequste mpalrmment Inases ase made for irecoveranle
amourts. In this regard. the drectors of the Carmpany congider
thar the Croup's credit rak iz significanthy reciicen.

Az at 371 December 2023, the diractora of the Sompsany
coneidarsd that the dafault nsk for athar recaivables (inchuding
gnourts dus from related parties and nen-controding interssts),
B wEny bk due o ther sound crecdt worthiness, francial pestion
el hislorical repaymant reconds,
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38. FINANCIAL RISK MANAGEMENT POLICIES 38 UREREENRERAEE
AND OBJECTIVES (Continued)

38.3 Credit risk and impairment assessment (Continued) 383 EREMEEAFLE

Far gmaunt due fram 2 jent veature, e managaement ol g
Groug assossed tho profitaksity of the underlying orojcot of tha
jeint wenture anc s secoveraliliny, Doe to s faic value of the net
assats held by the jolnt ventues, the cirsciors ot the Company
consckered that the default rsk iz o

For properdias uncer devslopment which ars auhjsct tn pre-sees
agrsaments, the Group generaly typically provides guarantees
to barks in connaction with the customars’ borrowing of
miortasge losns to finance ther purchass of the propertias for
cartgin arncunt af the fodal purchass price of the proparty. T a
purchaser defaulls on the payrnent of ils morigags during e
lerrm of guararied, he Dok Boiding the morlgage may demand
The Grouge to repay the culstandng amount of tha laan and any
accrucd intorest thereon, Linger such circumstances, the Group
b5 abiks B Rorled] the custamen s porchase depost and sl the
prapRrty to esover any amounts pald by the Group 1o the ek,
Therefore, the management considars it would Bkely recover
any kiss incumed arisng fom the guarantss by the Gmup. The
management oconslidsrs the credit nsk eeposurs 10 financal
guarantess provided to propsrty purchasars is limited becauss
the faciites ams secured by the propsrtiss and the market prices
of the properties are higher than the guarantssd amountz. In this
regard, the drectors of the Company consider that the Group's
cradil risk is significeedhy reduced,

Fr addilan, the Group oerfarms impainment assessmant urdkar
EGL mode! 1ar lgase roosivablos with signdlicant. balancas
Ingisdcialy

Dung the year encled] &t 51 December PUE2E, the lifetime BGL of
acoount receivanles recognised, net of reversal, | approsinmately
RMBE, 000 (2022 RMBER, 385,000,
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e Ers U owlsa s MESHET R -
ELEEWIE R .

- ket el g b o R S B
ErEEFPHEIRERENES - RERE
AR il R - AN T AN -
ERE - R S A e
H-fEEa-r BT EETraE Rl
FiRE AL N P - EENRTF - F
NN EEFIEATES WS REL
LT o 1R b SR e R ek SRl | i o
CETERCAETLN BETEEL T FiRG
TiellE « i SRE L SrsEy - s
FrhneREEE ¥ERRES S
R e R S R -
EFE ¢ AE TR AL T
FiEHEEg .

S A EREE T HERET T RS
E R A W A TR TR TR

HE—$=-—FT=-HA=t—-HUFE: B
TR 2 0 e, T S R £ S B e T
R \EEIITI - LE#®
58385, 0007 -

aRitEsBREOMEE 179

Pl - s 2 2



EXBEHFT GRID AR ENERF 2023 FEME

Notes to the Consolidated Financial Statements

HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE-F

ERT=AEHERER

38. FINANCIAL RISK MANAGEMENT POLICIES
AND OBJECTIVES (Continued)

304 Liquidity rish

Cespie unceraintes mestioned In nate 3.1, the dectors of the
Company are of the opinicn that the Group will hass sulficicns
mrkng Gﬂpﬂ‘ﬂ to st its GaEsh ok |T:mr¢men‘.s ire the rest
twizhee manths. Tre directors of the Company sre aatigfed that it e
snpmpiate 10 prepane thess conaolidstedd financal statements an
& going concam hasia:

In the mansgsmant of the hquidity riak, the Group monitors =nd
mraintsing a lewsl of cash and cash equivelents desmed adequate
by the managsmant to financa the Group's operations and
mitigats the effects of fuctuations in cash flows.

Thiz Group's golicy is Lo regularky monilor ils liquidily reguirsments
o ersurg thal thg Glﬂu[} rmaintaing salcont meservos of Gsh
ter el s liguidity requirements in the shart and medum feom
lingaial labditing.

The follpwing tahle shows the remaining confractual maturities
at toe end of the reportng perind of the non-derieative financal
labilities. brzad on unciscounted cash flows (nclucing intersat
pEymants computed using contractusl rates or, 1f fioating, based
an currant rates gt the and of the reporting peniod) 2nd the esriest
date the Groug can be reguired 1o pay.

Spacifically, for borrownings which conteen g repayment on
demand clauss which can bg exercised al the bank's sole
discralion, the analyss shows Ibe Sash outlows Dased on the
parliest penod in-which the Group can fe regured 10 iy, hsat
B i lerckors W T invoke o unconditiang! rights B gall
tre kaans with imeneciate effect. The matuity aralyss o other
normowlimgs 15 prepared based on the scheduled repaymeant
fates.
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38 PHERESOHRERAEE

38. FINANCIAL RISK MANAGEMENT POLICIES
AND OBJECTIVES (Continued)

38.4 Liguidity risk (Gontinued) 30,4 FIDWE S ELECA

Wiighied Tatd
werace  Lessthant  Aeripenr  Afher 2years conlrachial
efecive  yearoron  bullessthan bk lass than MerS usdiscoentsd Carrying
tenes rale demand 2yasry 5years jers  eash lows amunl
ful. & -Ex  -E4) FRFH- #RBEH
HEHE #E2 REWA TFHA EEf FiEEST EEE
% RMENND  AMEDY  RMBYO  RMAMO0  AMEDDD  RMBYM
ARETT AEMTR AEMIE ARESX  AERTa  LEEYR
0 —HozE
Finencial lishiiies 2HRd
Aok ik AL - 5N - = 1511 -
el b pavanks A EARETRAET = 1m0 - - = TEAI4  TREIW
Bumirings B TH IRIm0E BBl AT REMNE d2IBF WBRED
S5 ks o s FinaRRS 5 e 227,24 - = s gT428
(weriol s TEERS 1M - M2 - - HLEE 128
| s kol kERE BB HIE IR 1i4£58 114,585 =T 144
Fireniil uiciclee conects e ! Ll Rtk - 4ETTIR - - - ABTTE -
TAMAT  AMRAE BERIM ITEH BAN0E 461854
Vi fis
PR Lz tend s A 2w arkEhs
[ waaron  nresshe boEsiihen AP S iR Tamying
It 3w demerd 2 yoers Swan s ety 11 T}
EHTHEE 5 0] R EFERiER
= &2 FELF TERA TEE fSiER REE
% FAEVH RMEDD RRETI AT RMEMD RNETD
ARBEx \ERTn  MEET:  AERYx AZEYn  MEEIx
g ENE=E
Financial lishiiies A
Armcks payks Ak 544855 T R
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38. FINANCIAL RISK MANAGEMENT POLICIES
AND OBJECTIVES (Continued]

384 Liquidity risk (Comtinued)

Thix grmaunts incluced abowse far linancial guaranten conlacls
a the measmunm amounts the Groun coukl be reguingd 1o sotic
unciar the @rangement ior e full guarantaad amount i1 that
amnount 5 clemed by the counterparty 1o the guarantss. Based
an the expectations at the end of the reparing penod. the Groun
ronsdees that it is more [kely then not that no amaoun: wil oe
payabla uncer the rrangement. Howswer, this estimate s sunjsct
to change depending on the probability of the counterparty
claiming under the guarantse which 5 & function of the lixelbood
that the financial receables held by the counterparty which are
guarantesd suffer credit losses.

The Latle thal Tolkws summarises e maturily analysis of
Dorrewings with a repeyment cn-dermand ciouse based on agreed
schoduled ropaymaents set aul in the lean agrccmcrtis. T
amounts Inchee Inberest payments Somauted uskd contrachual
rates, As a result, these amaurts were greater shan the amaunts
disclzed in the *on demand” fime band 0 the maturdy analysia
anowe. Taking into account the Group's financial pastion, the
diractors do not consides that it Is probeble that the benks
wil exercizs their discretion 1o demand immediate repayment.
Tha directors bslisws that such bamowings will be repaid in
szoondance with the scheduled repayment dates sat out n the
loar agresments.

Mialurily analysis of the Dorrowings subjocl 16 o repayment an
dorand clwse based on schodubsd repayments is as Tollows:

38. MHEREENEERBE()

28.4 HHE = E R )

EHA AR ERESSANNESETIEHFSE
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AEFERR SRR mA R RE - i
R b ek S e o T 4
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THEBNF T I0 R s R
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Ea e b BE S ST N e
PR E R AT ¢ B Mo iR -
BN ST AR i s et
- EE T R R R
EERS AN -

B 1 IR | A R T B IR  E AR
BlEEESEM™

Tald
On  Lessthas Bla 1105 undBcouded Carrying
demand Gmonths  12months yesrs  cah lows Ernunt
REAE #ERE
EEY  sRAHE t=HE -EFEIF  EWER BER
FE'000 RME'00 RME'00 RME000 RMEH0Y RME00
ABETT  ARMTR  AERTE  AENTR  LEMTR AERS®
31 Decembar 2023 ZR-CESASt-R - 181,043 32530 Ho A 1,547 12T
37 Cacembar 2122 o, b = e ;2 = - 1,326,247 30204 - s R 2140800
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FINANCIAL RISK MANAGEMENT POLICIES

AND OBJECTIVES (Continued)

3.5

Price risk

The Group b5 exposod 10 prico sk in conresctan wilh equity
instrurnet at Py TOO Thi Group closchy manicrs he tustuaton
ol the: trackng peices and vale of underlying assets and assosins
the imnact an the Group's consaidatsd francil statements.

i prices of eouity securty has besn 5% higherdower and &l
other varahles wers neld conatant, the Group's imeaiment
rewalizton reserds wouhd increasa’decrssae by aporoximatsly
RMB13,8758,000 [20E2: RWEB13,549,000).

The Group was el exposad to other price risk aisng from the
wlstanding derivedive inancial instnenents wilh predetanrined
malurily date. The Tair wvaloe of These derivalive Tinancial
irstruments was calculated using the Bincmial Opdicn Pricing
Moncied detiailed in node B0,

Howewer, the maragemat aorskles that the sensiivity anatysis
I unrepresantative of the Inhesent markat risk as the pricing
mucel usscl 0o the falr value waksation of thess dedvative finsncial
Instruments which imeches musiple vanankes are interdapendent
and the Group's exposure to fluctuation of the fair value is
minimal.

Fair value measurement of financial instruments

Tris rrole prosicies infermalion atsoul how e Groud delenmings
o wirhads of varius linandial assals and linandcial lakdliics,

Hame of the Graup's fingnclal instruments are measured at
ar walue for inancial repating pumasas. Inestimating the tae
vakse, the Group uses market-onsanabie gata to the extent i
in avalabie. Where Level 1 inputs ame not avallable. the Group
engages third party qualfied valer 1 perform the valuaton or fo
establish tha approorizte waluation technigues and inouts 1o the
medsl.

Fair value of the Growp's financial assefs and financial
Habilities that are measured at fair value on a recurring
basis

Seme of the Group's financial assels and francial iapiMies e
measured Gt Rl v at e and of cach reporting perod, Tha
tolloswing table gives intormation ancut how the falr values of
thessa tinencial aaseta and financial lisblites are deterrmised in
partizdar, the valustion technopseial sod inpucs usad).

FEMBRERME

Far thia year endad 31 December 2023
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38. FINANCIAL RISK MANAGEMENT POLICIES
AND OBJECTIVES (Continued)

38. MHEREENEERBE()

28,8 Fair value measurement of financial instruments 386 =BT HEAL ARG R

[Continued)
Fair value of the Group’s financial assets and financial HERNEREN L AREN RN EERE R
liabilities that aré meazsuved at fair valte o 3 recurring EDERAEGL A EE S
basgis (Continwed)
Falrvalue as 8t 31 December
BioE=t-RHLAER
Financial assetsEnandal Fair value
Tisilties 2023 WEr taearchy  Vahation fechniguls) and key Rpulls]  Signiicisd unobssnatie mpul(s)
EREE - ERAK === ZECCF RAMEER LEINREEARR EETIRERARY
RWE'000 SWHTIO
ARETT FERTT
Sty inetme! 3l FVTOG T THEE Lewll Thctan bk pore i a0 active marke. bt
FirERm AR TERE2 A F-8 RS W AR TR
Ik
Bty insturarm al FVTCGC 2 SETT el Mauet apprmach by spofyng markel muffpss. Tha reio of manet camzl 1o nal oo velee
=0 3 the rtin of market capis et from compenzha comparies i daterinad
ootk om comparzbie companigs and - by the mean of pomparanks compEnes S5 |
sl by decant onbck ol maswaiily  Peesesbon dide Mo
Il AR TR BT 2% T RERET RS 2 TAER AREELTARTRERATAC EED
LE MERTAFRTAELF) R  HOEbntelZhAEE FORETD
SETElEER (s H
Db fo brck o merkeianiy 1bing el
A0l e ciechors” esieate on Ihe lencth
of lone @] s by e mznagemenl
T iegoee of e ety interes! whitk =
tetamingd & 06t 0 e
EithERERER LR R IR AR
ALERNFLEIER - HFHRERH
AT a1 S ok
Crtalvn [ nebumenrs REN] 22080 emd Eiromdd oplon pricng model The vl Valelify of the 2rene pnces cetemmined by
e imatind Do o, g s oe el tifenar o e Felorcal dhone prcess of e
o] rek, dvore ncy, sy of e Sy Ml 1)
shevs prices of T Conpary, deadnd ol
v il e
=38 Lh L= ] —nAHEImEE L NELEEERY  ERddoaks Bk ErEn AR
POERE BRSO SEMAN-EBE BN
FETERETRY
Matsz: i i
1} The higher the volstlity of the share prices of the Sompany, 1 ELEERERER YRR AR

REEREE mE A ARITEER
IATRBEERREEDAL TS
o mE AR R TR0 =

the higher the iair value of tha derivative financial
irstrumants, and vice varss, For the volatifty of the share
prices of the Company usad in the fair value measurerment
fizr darvative inarcial instroments, details reder to nota 30,

2y EEREN Ty T A e B O
¢ I b TR (R AR -
EfB - REF R AR S - B
AT R WAL « [

& | The Fagher e ratio of markel capital (o net boos valoe
Iram campacahle companias, the highss the Tair walig of
thie ety instrament, and vice varsa, The higher af the
dizcaunt tor ack of markatabilly, the lowsr the tee value ot
the aquily Ingirumeant, and Wce warks.
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38. FINANCIAL RISK MANAGEMENT POLICIES 38 UREREENRERAEE
AND OBJECTIVES (Continued)

38,6 Fair value measurement of financial instruments 368 HEMTRM L SREBS RN
{Continued)
Falr value of the Growg's financial assels and financia AT A O
iabilities thal ave measired 3t Fir vallie on 3 recurring ER 38 WD omE il
basig (Comntimued]
Mo senzitivity I presanted 25 the directors of the Company hEdoT ERR s A e
congicessd thas the slight changa in relevant inputs would not FrrEsn REECs LR e b
have & significant mpact 10 the fai-valusa. g -
Thara is mo transfer between different levals of the fair valus FEEES - MBSz E - NiEan
higrarchy for both vears. i -
Feconciliaticn ol Level 3 Tair value measurements of aouily BTEHLWES AHEERES BT
irsstrament at FVTOC! as below and the reconcilialion of g AT FaWES ENMBERESTEER1
cherivative inancal instrumenits have disciosad in rate 30, AR 2 FER IO R -
2023 A
=®==F —go—=
RMEB 000 AMB'TO0
ARETR MEETT

Mat camdng smount 25 at 1 Jaruary T i RS o 1 = 34,874 43,865
Fair value loea recognised in cther comprehenates T EESmfEE A o £ TR

Incomea Ed {53109 15,505
Met caming amount 35 at 31 Decemng mtZH=1—0mEr3E 29,661 34,901
Fair value of the Growp's financial assets and financial FERESFHLAAENENEREEDE
fiabilities that ara not measured at fair value on 8 recurring RAES S aEENSRELLNE
Encopt for e serior nobes aed boends as delaikd in note 31, the Sl assrin @ mEE i o oo
direclors al the Company corsider thal the carmdng amounts of C=E o e s b R b e |
lrancial assels and labiities recorded as amortized cost in e e maELRRNAEREEE S BEH
cohsoicaiod Tancia statamonts aporosdrmealo 10 i 15 valos, e
The fae walue of such binancial assets and taancial lakilitios ENecREARSRBERA A WE(BE
irategories within Level 3 nlerarchy) have been cetermined HERE I DREESLERGREASEE—
in accordance with generally accepted prong modss based st MmN T HPRTEAN RE
on & dacounted cash flow analyeia, with the moat sgnifcant AERTRFEERENERE
irputa bsing the discount rate that reflecte the cradit nsk of
countepaties.
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE=F-—-Fir—=R=—HiftE
39. RECONCILIATION OF LIABILITIES ARISING 39. REFHELE-ERNE
FROM FINANCING ACTIVITIES
The lable bolow delsls changes in lne Group's Tabdities ansing frem TESTRERRENES ARBEN=R - 728
finarzing activities, including boih gask and non cash changes. SR IFREER IR RN ER S RE
Liabilitios arising from financing aciviies o those 10r which cash fows EEGBEERESTLE IR REREETEER
WD, o Ut Sash fows wil BG, classtod in e Grous's consaisats HENHESBZBE -
staterne of cash fows as cash fows Trom Rnancirg activities,
Dt Derivative
Amouns COmponent companent
due by of Sanlor of
relsted  Dividend comerible notes  comertible Legse
paies  peyables Bomowings  bonds andbonds bonds  lisbidities Taid
nEBEE
b e HRpE@AE WEEE  {£IR
kA EfER B  ARds s g IRAW |
SWETI0 RMBEON] RAVBTOD RME00 RAMEDN GMBUDD RME0 AVBD
HERTR AEETR OARNTE AERFL ARETE AENEL AESTRL  AENTE
B danry B2 RERCNT-H-H 1,10 72 - MITF O 18EE 4THTE 2825 THATE AR
Fnzncng zas b Fntdas 74755 - iRERE A HOI03 - [3HE 120
Fmeqnmcrarge bamszlon SERE (R[] - g AT 2B5.055 178 o
Financa sl BRET LA 105,525 474,529 15HD ZA0A4TE
Far vasons ofstinenl AEBEAR EhlTd T
G abdmidmeimiod  TERRRCFLAERLG
b LY g B R - (1,55 - 2325
ol o gy depto ot comuitle. EREETERES 2
i - . - < - ey - e
Lossonnon-sisartig modcation . RIS EREEEARS
domests comonsla honds Fitd - - - - 295 - - 29
Nin-cagh Tameachnn v S R {ITh e - - - - - - |SEX)
#31 Deatb 2022 BIF-SFLoASHT 150EW WATIGE DI AN TR A SEM2EE
Fnzncng s s  §st v 5318744 [E)  LMRTE (MI6AIT)  (256TBEd) e P
ey mcrarne ramdztion SERE 146 502 - 183511 1 s S48 - B
Franca sl ZRET - = LTRSS To525 16041 - 1506 18047
Far v ksl S BAAR - - - - - By - (32050
P sz onlend AIIZEAR - - - - - - T4 4
Ermdiad dorvohess al e ool ol sz RS A REES DEEED
o ool onc % - - -z - naw - -
1 et o o5 Sl maciation o SRS
domestn szl honck: - - - - [a11) - - 1)
Cwinend cecaned - ] - - - - - 500
Waa i erroks spamet s SIERERTRTES
sharshaer s 1 it Py . : = - RS - - |zsT
Win-rcash Tanection fiots 25 HEeT R o - HAMI (MY i = L 2
K Derpher 005 BoFCTEACATI-T vm6am - MEEEIZ 119208 SMO; 24T M43 4258AM10
fota:  During the yaar ended 31 December 2022, amaunt. at fipk: BE-o-o—E+-R=+ AILE

RREN 75,622,000 included in ameunts due o related parties i
nas been sstiied by the ssme amount in armaunts dos from

FARGMEL RN B
175, 622 G007 Tk it 7l 5 2 6 b

redated] parties g3 the Grouo hes a legally enfercesbia nght to SEEEAS BRI AL REE ST
aet off such amaur. Wi = 1R -
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Notes to the Consolidated Financial Statements

FEMBRERME

Far thia year endad 31 December 2023
e el e P o = o 3

40. COMMITMENTS 40. #f
{a) Capital and other commitments (8] EEEHAER
Al lhe end ol e reporting paniod, the Srow has the folkning FERSEEE - R TR
COMITETTRES:
2023 2
—F== R
AMBE’000 FRB'CEED
AEMTR A EETT
Cianteactad bat nat peovided for: (R o]
— iresmtment pronerties under developmant 2 g ) 674,155 1,853,455
- propertss undar devecomeant for aaks — S AmE 2,095,655 5,188,350
3,660,810 ¥, v
{6} Operating lease arrangements b ETERDHE
The Group as lessor A MES A
All of ihe propaerties held for rental purposes have commitied WMEmESESLNEIRRE T -1F
lesspes for the nexl one and beenty years (2022: one Lo bvenly (¥ F-tFIREEFR=H
W), K=
Lirpdiscountos kase paymeis rocivalble on eases ang as el HEmFrAmEfadsmeT
2023 A
=¥==F —¥==F
RME'000 ANIE'C0K)
AEMTR AERETT
‘Within ore yeer =[E) T30.610 TEG243
Ir th second ez HoE 586,602 G54, 358
It trird year H= 452,508 491,263
Ir e fourth vear E o2 300,077 335,566
Irx e fifthy viear FIH 255,408 247,790
Adler liee years ni e 1,120,364 1,130,862
3,455,667 3657, 182
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Notes to the Consolidated Financial Statements

HEMBRRHE

Forr tha yaar ended 31 Docember 2023

RE=F - T—H—HE%E
41. PLEDGE OF ASSETS 41. HEHET
{8l Pledge of asssts e} FFEEN
Al e end ol e reporting pencd, e Group had be [Eliowig FREMF c FRELTRESHESERE
fasots Doing plosed e borrowings., = e
203 2022
—®==F =¥==
RMB'000 [ =R
ST AENTR
Propeties under cevelopmeant for sale FEmTiEEE 4 452 A5% B.705.813
Properties neld for sale ol b 1,344 641 377.356
Ecpuity inatrument at FyToC! iR DA AERTESHES R
IR 0413 336892
Irmegetmert propertes it Rt ) 19,460,843 23105 544
Prosely, plant and sguiprmel e - SRR 608,391 660,355
Fladged bank depasils B3R B61,574 1.07TB 426
Divicdiand recehanics on egquily instrumen: S| A b SR T R
At T T LA 44,176 22,088
£xher pleciged ceposits AT - 164,000
26,912,901 33.5a0.AT4
Nors: Az at 31 Decemnber 2023, excep for assets placged gt BmEC-=SA4 A=A —R R
aoove, the securad bormowings with aggregate amount g FEN o FEANERS
af RME3. 407 341,000 (2057 BMBZ, 562,973,000} are EAEESA0T 341 000m( =¥
secured by e pguily interests ol subsidianes of the £ . AENZGRZAOTIO0TIOAR
Greap. SR T AT L -
(b} Restrictions on assets by HEEMRS
I addition, leass liakbilities of RMB201,443,000 [2022: Ao = N = —HXiE
RMB147 279,000 are recagnized with related irvastment B~ e = o ) DU S
properties of RMB333, 720,000 (2022: RMB258,420,00C) a= at £ AR AN 000 BT E A
31 December 2023, The leasse agreements do ol impose amy ERIOI 443000 —¥ - . LER¥
covenanls alber ar e securily intoresls in the loased assols 147 2790000 = e B AR ML 5=
lhsat are held by the lessor and the rhovant lessed assels may not BT R R 2 A0 TR A a0 225E
D usad as security for Boerowing ourccsos. AMAESET SR B R AR -
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42,

FINANCIAL GUARANTEE CONTRACTS

s At 371 Becamber N123. the Groun had francial guarantee contrects
redaling o guaranless inorespect of morlgage Tacilites lor certain
purchasers amaunlrg 1o approximatoly BMB4 878,738,000 (2022
BMEE 525896000

FPursuant to the terms of the guarantaas, (F thare is defaull oo the
mtgage payments by these purchasers. the Group s ssaponsibe
o repay the cutatancing motgage kbans togethes with any ancriesd
imerest A peralty cwed by the cefauiied purchasers 1o the harks.

The Group's guarantss perind commances from the dates of grant
of the relevant mortgsge loars and ends upon the esdier of the buyer
obtaining the individual property ownership certificata or the full
sattkerment of mortgages kaan by the buyver

T direclars of the Sompany considar thal i1 s ol proDabde Tor e
Group fo sustain s oss under Ikese morlgeoe guarantess as during tha
prericcs under ﬂuﬁlm‘lﬂﬂ.“:- ihe Group can bako-owes the owngeships of
the redated properies and sell the prapertics under detault o recow
ary amounts pald by the Graup ta the banks. The Group has oot
recogrised these guaranters as ther fair walys at inltiel recognitan s
consickersd to he inslgrificant by the directars of the Gompany. The
deactors of the Commany also congidss that the f=r markst valus of
the undarking properties ia able to cover the outstanding martgags
leans guarentsed by the Group in the event that the purchasses default
payments to the banks for ther mortgege loars. As at 37 Decsmber
2023 and 2022, no loss allvwance was recogrised in the prafit or foss in
relation o twese morlgeces guarsniees.

RELATED PARTY TRANSACTIONS

Saved ag disclosed glsewhers In these congalidatad financial
statemente, the Group has the elkoaing anssctans with eelatoc parties
chring fhe yea

{a) Balances with related parties

Details of the balanoes with related parties at the end of the
repartng pericd are disclozssd in the consobdated statement of
francial position and nates 16, 22 and 26,

{b] Key management personnel compensation

The direcions arg al the gpirran that the Koy managaement
persannel were seloly the dircctors of the Sompany.,
Femurgration padd 1o the Campany's diectarns is dsclossd o
roile 11,

FEMBRERME

Far thia year endad 31 December 2023
e el e P o = o 3

. MBRESH

B =EtT=RAs T —H A MRS
DA RERT A RENYRESESHE S
AEMN4 BT, TIR 00T =F £ ARM
2,525,896,0007L) ¢

R R SR R R B
BT R R R A W e i 3
TR e & -

AWMER AR E R R M Eed
RS EAREFER ST T A NAMIE DR
(LEFEE® AL

FronlREs  RREFEEIRNT O EEEE
FERBEMFSED - THFEEEE OERTOE
o1 b ptiake i o B R e - L e . of LB
TR RSN s ETE AR TR
RO HERNCAREL A - Sl e
WIEE TR - L nENS TR MEHTEE
EITIER TR - R O 5 TR L e
M AMEERY - o= =
T=A=+ o fm s R R R
EiiReE A -

BlREER
HBETEAREES AT RS LT
el AT T i k= B
(a) FEERGZEM
ifs T o A PRI S bbb il & A fak
HEEERAE - 20 E2G BT -
Bl EEWE ) OEH

ETos - L PR AAQAEELAET -
E =0 A T BRI 1 B -

aRitEsBRRTMaE 180
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE=F-—-Fi—=R=—HiftE
44, STATEMENT OF FINANCIAL POSITION QF THE 44, FLAHBHRRE
COMPANY
2023 2022
—g==#% T
RMB'00D FrAE000
ARNTR AENTE
Mon-current assets FRMMEE
Freastrments in sunsitianes izl o ik 8 3,381,353 4,31 361
Amcuntg due from sobsidianes il g) - Sy 11,714,024 11,242 401
Rigrit-of-use assets T 24 18T AEHE
Defarrad tax sasats SREFR I 5801 o
15,123 555 14,860,560
Gurrent assets MEEE
Arncurits due from sdeidiaes LB nlRiE 11,368,845 7,221 602
Depusts paid, prepayrnents and i noosivablos St - BT E AR i A 1,083 e
Bari tabnces and cash BiSELES 41,055 53,152
11,411,933 T.203.744
Current liabilities HikE R
ACTIIES AN nther payables FTAT R F A R 2,696, 867 Fi342
Amounts due o subsklisnss AR lal b bt 6,955,772 4,652,183
Eomowings £H 1,802 050 i85 06
Debt componant of convertinls bonds (B PSR o 119,398 400537
Darvative comporent of convertinks bonds (3 EE O e i = e 2478 2651
L=ass labiltiss 15 R 12,676 11720
11,589, 782 SR 420
Met current (liabilities) assets HEE (B ) Sl [177,849) 208715
Total assets less current liabilities EFEEFDRAMN 14,045, TG 14867275
Man-current liabilities FhMER
Bormawnos 5 403,714 2E1T
| ease labilties HEan 12,735 80
Diefarrsd 1ax labiities FEEH AT 4,536 —
420,985 2TE217
Met assets WERE 14,524,721 14,531,058
Capital and reserves Ak
Share capitsl e 42,485 43465
Pesaress friofs) CEEE S 14,482,258 14.548.503
Total equity e 14 524,724 14.581 5158
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Consolidated Financial Statements
GAMBERME

For the year ended 31 Docernber 2023
S i iy gt - B et =5

44, STATEMENT OF FINANCIAL POSITION OF THE 44, A4 FAHHRRE(H)

COMPANY (Continued)
Dtz of the movamant in the Cormoany's resares g setout balkonw RSl e doeaec S T I
Canvertible Share
Share  preference cptian  Exchange Caoniribuied  Aetained
premiuem share  reaemve reserve Surpius profits Tatal
BHUR TRENEE BEEYR 2 Fhed RERER  GERAE 1y
FIMEDE] WEDD FMETG HME TR FEDD BT HMETEN
AENTT ATNTT ARE®EST ARMTT AZEIE ARETT AE¥TE
Al | deniany 2U8E Po¥Z-E-I-H r83daE  hERRI 2U2ET 30,145 11gy HIHAEE  .304084
Proit for ce pasr FRHE - - - - - aniaE 3440
AL Denornber 20122 Bo¥_—%¥+_H=4+—BH TI83038  RERE] 25T S0,185 B 115LRIE 14 548,591
Lesis fior The v o . e = - - pASIT EREE
A3 Deamber 2023 #-H-=5t-A=i—H G303 R0 2057 0,165 (18 1,087,300 14482 258

aeiflaRaenEsE 18]
=ty
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Notes to the Consolidated Financial Statements

HEMBRRHE

Forr tha yaar ended 31 Docember 2023
PE=CF——Rr=AF—HEERE

45. PARTICULARS OF PRINCIPAL SUBSIDIARIES 45. TEME LTINS

Particudars of the prncipal subsicianes, asch of which s a Imited lizniiby B =R =S+ E=+-BIEFR
cornpany, s ol 31 Decemier 2023 and 2022 arg o Tolows: mlBEFRARLEFRTT -
Tsgued and fully
Place of paid ordinary
Ireanporation hare capilal EMsctvely stinbutabie Principal acihities
Mame of subsidanes eatablghant reqiaterad capital equilly interests {Place of operatians)|
- ERTRAERERY,
HECWER EERLETER il rs EEELETHL ZERNERRE
Diractty Indirecty
-1 Rz
LW Smhou i 165 shans ol e gach - 100E  AnmieEmaion wnkce ol he
1Y Gew R
SR Ef THESERERIEG 100% 2RTEECR LR
(ZRZSF R
Sranzhen LYEEW Asee Managemant Co. g Wankod Chine Mo sl AMBIE000.00C - 100%  Property managament
0E 100%)  zenice Manmd Chind
il 90 b Ll [t Far AR 1600 L00T - 0% BEERERTETL
bl S H 15
Srepne LVEEM Hoted o, L, Marbo Chirg il ANETTI0000E - 100%  Hatel cposarion i
(2002 100%  (Mainiand Ching
EFERELEE L PEN s Eal AEEI00000T - 100%  BERSERAEAGE
ZEFZDE R
Shenzner LVEEM Jruan Progety Mok Chia el ANERS0O.000 = 100% Propeds management
Wraome S G0, L. AN - sonvica Maiand Cong
TR TERERER LS IR Rl LERO0T - 100%  PESEERE AR
[ it i 1Y
Srenrren LVGEN Propey Menagemert Warbrn Chna dme il RMBSDNCDN0 - 1001% Property —anzgement
o, L P20 aios Manond Cng
SR SIFEERLE PHAE R AERS D - (15T - s s e )
L i 14
Srenzoen IVGEN Rez| Bstatn Dewslopmert. Wanhnd Cha s ANBIRANOLI00 - TR (N2 100%) Property devslopmam
Lo, L. ; Menznd Crins|
EICHEREERBAE LT il Rl AR#IE00000T = 100 REFETERY
CFZIF %
Thenpirgiong Fedl Bslele (Fwrchen o Ld - Wackd Qi e g HRBA0O00.000 100%.  Propery dessiooment
2021008, Menand Chingl
R e (i G AT - Io%  HEFEITEAL
“¥CoF e
Srerren Lengngrony mestven] Wtk Chima ke Al BRSO A00 - 100%  Properts dessnpme
Derachioment Ca, LU, 2032 100%)  Meiniand Coingl
ZATRILLRFEAT RN i e el ARETTIO00 DL 100%  NEREREAE
“RToF IR
Fiear LWGEEM el Fetste Hevdopmel Wb Chira e Gl ANEADING 0D - 0% Property deesnpmeant
Lo, L AR 0% (Menind Ching
{HHrS AR SRR T Rl HE R AERERI00000007L 100% BENEEREAL
e B 1
ZhohailWGEM Doncgac imestmert Co., Lid. Markrd China e &l AREI RSTABTE - G1%"  Property dewshoomant
[ A Dongckn BN GIEY  Nensnd Cring
BIfRamdER o BaRE)  fEE @ N AR AR Bl - LIRS - £ =l b Y
[EFo=E Ny
Y Aporowsmale GEmeians * MEaaH
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45. PARTICULARS OF PRINCIPAL SUBSIDIARIES

lotes to the Consolidated Financial Statements

FEMBRERME

Far thi year ended 31 Decernber 2023
e e el A et =

45. FEMIM D FaEE ()

{Continued)
Issued and fuly
Place of paid ordinary
incorparation’ ahare cagitsl! Effecthely atwibutssie Principal sctivities
Name ol subsidlaries egiabilshment regstered caphsl eguity Imeresty [Plaze o cperstons)
BR{RAR#EHT,
FERLASR ORET FIHE ZREE ARELEFEL TERRITEER
Diracily Incirectly
i ke
Zenqenainng S Srme hota) O, Lo, Menend Cria (el AIMBROY GO - Wik Propery eeseopment
E0EE 00 Wik el
ERREEEESIRE LA =B AERA07.000 000K L (R N
(=B - - 00n)
Wisnom Dnneq Desedopment Lim e H # anares or HRGH eseh - U5%  Propery nesopment ]
bR L)
BERERR] &E IBEEEE LR 8% PRREEE
= e - )
Cinds _imided BE 20 sheres ol K1 sach - 0%  Propey ceveapment and
P Invesme 1K)
£ HENEEEIET MY - O et R E
(23229 100%]
Gamsionss B 1 zaeof LBE1 - 100%  Tresmiy wehice ()
} [022: 100%| "
A ERSEIES TR o e EERETHEEE
(ZF- 100
G Sy A icigon! Gl s (L1 1 g of L1 1005 = It ek 1K)
A0 T
FRRTEEFERLT LBRBRNER bl chE et A ] 1% - HRRERER)
[ZF=TF 3
1 fik: TN e HST aah W imeestmend holing oK)
AE IR
B¥m &E feBERTRIF TR - Bt DEAEIEE)
it S 1 |
Sherrran S Indisd Co, i Mznand Chira e ) AMBIT 32000 - M85 Propery cesopment and
|0 TAE%T  irwmsment Wanknd
2 : Chirz|
FUADEIZERLE S AR AR M 0T - TEE DERELEESEA
|:- Lk |
Shanehan L33 Entamria Menage-ent Menend China ke . AWERXC, 00000 - TAE%"  Frpe creopment and
(oup S, Lid [ VAR irveerment (Manbrn
(:hirg]
BT ERE AR A EARHI AESE = Ty BRRERMNiTELE)
i i |
Shenrhan LI Sadng Sea Bl Mznend Chica Pz il AMBHLEOGOCD - TAE%" ey ceeooment and
Ceninomen Goy, L. [ VAR ivesmem iNarhon
(:hiral
FU SRR ETHE R DT =R AEF AT = mEe DEEELMEITERL)
(== i TARR)
Shareran Lvgem Tiznaterg bcwmal Go, Ud. - Manmend Chica uoe @l RMETZ35.000,000 - T15%"  Pmoey cesecpment and
[ TAERT  rveemem Mankoo
: (il
et R bR SEALAEH T - Ty BIfmLNEEEAT)
(=B yapye)

U ApnroRiTEe D g

T
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HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE=F =R HETRE
45. PARTICULARS OF PRINCIPAL SUBSIDIARIES 45, EENME O TRV ()
{Continued)
Maras; o
t)  Thess subsidiaries are ragistsred as whelly forgign cwned A EAEE AR ) R e o o
enterprises urdir thi PRG L, -
) Freepl for Teengxinglang, which isseed 1he Domestic Banes I EEREES T _—IE B+ HS s
on 16 Ausgust BRI, anid Gemslones, which issued New Senior W RREINRHECHER HEFR_F_F¥5
Metas in 2020 as disciosed i note 31, none of the ramaining DIONEETRIMN -pREEEE - HERRES
subsicianes rad issusd any IRted dabt secodties & Ehe and of the AERBITFE LT SRR -

reparting pariod.

The aoova table lists the subsidiarias of tha Company which, = the Forlredn o FEAMS FLFIHELE T
opiricn of the directors of the Comparny, principally affect the results FRErRET R SRR ST REEEL ARG
far the year or lorm a substantal portion of the assels and liabdites of FEEARES - R EAAFETHRHNELY
Lhe Group, To give gotals of olhor subsiciares would, in Ihe gpinion of IHRETRERRITE .

L cirgclons, result in particulans ol skcessive length,

Material non-contralling interests B A IR AT £

Summarised consnildated financlal infarmation of KDL and its HHEERL G R ERE e R eI HERE
subsirranes, and Fhubal Donggian thet have matenal non-cantralling FEFEREE I TESFEANRERI - B
riareats i set out below. The summarised financal informatian below b A g b [ et b g Rl |1 k== Pl B

repressnts amalints bafors intragroup efminationzs.

Tatal comprehensive
Proportion of equity interest  [eepenses) incomsa
hald by non-controlling  allocated to non-controlling  Accumulated non-

Hame of subsidiries interasts interasts cortrefing interests
SREFEREENEE
ERIRER FERTHFRHERLS (A DR frFEEhSn
HES 2 e e 2023 Eattirs
=NCSTE CFCTF CRECF CHCCF SW-EE SRR

AMB'D00  FMECO0  AMEDOD ARt
AERTR AEMTT ARWTE AR¥TR

GO zndd s s beidaies BT R R o a4 M [0S WSS BRIEE  SEsidl
Tnunsi Dengrian B mip s i A7AT BERE MMM 150ES
rdividualy mmetens sibsideraz wibron- BT REERE | SR MiA (0

zanindling interests HEFELT T8 i Tiad 18,072 11,582 83,357 75, TBE

[5386)  cEiEE  G200586 R

Acorosmate parenags R - 1
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FEMBRERME

Far thia year endad 31 December 2023
e iy e P o = o 3

45. PARTICULARS OF PRINCIPAL SUBSIDIARIES 45. TEHMMEOTNEEE

{Continued)
Material non-controlling interests (Continuwed) ERFEEE A
fil  ICDL and its subsidiaries il ERESELRELT
2023 i
== —%==%
RME'0D0 AMB'C0E
AESTR AEET T
Man-currant zassts FEFaEE 16,185,617 15,1 76,06
Curen: zasats MR 40,170,674 33352422
Man-curret fabiliiss b ) (26,665,874) {21,213.426)
Current liabiitisa HYRME {9,209, 710) {6.550,554)
Met aasets HESE 20,390,007 885,452
Equity attributable tn owrers of the Compeny 2o TR EEEE 14,475,602 14 679,502
Equity attributable io non-controlling interests of 25 M e 1 - de e i S mig s &
oL 5,615,105 5, S5, M0
Total Bty B e 20,380,807 20,565,452
Cither Ingome HAlgr A 10,648 702
Cher galns 2nd lnsses o e = 4
Falr walue (iosg) galn on messtment propedties B SRS 2 SEENRIES {179,143) 2ETTENG
Expensas A {150,817) {50,575
Ireom tax et (eeponss) aEwial AR 44, 7B6 534, 51 5]
{Loss) profit for the vear SRR {274,525) 2,020,470
fLess) protit atrfutEe 0 cwners of the i B A (e
Cnrnpary {203,590) 1,580,875
{Lo=s) profit strimutsne to non-cotrollng B TS S R () e
interssts of K000 {70,835) 430,505
(L) ot Ioe tres o FRLE B (274,525) 2,020,470
Ml csh Lsod in aporsting actiilios b LR Tk {11,265,823) (T 23
Mt cash from usead In) pvesting scivitios b el e T M e 2,176,245 (162,754
st zash om inanang acivities BEHESANHETR 8,104,940 ST

aRitEnBRRTMaE 185
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Notes to the Consolidated Financial Statements

HEMBRRHE

Forr tha yaar ended 31 Docember 2023

HE=F-—-Fir—=R=—HiftE
45. PARTICULARS OF PRINCIPAL SUBSIDIARIES 45, FHEHE L SIS
(Continued)
Material non-controlling interests (Continued) B A I R A ()
il Zhihal Dongalac LT
2003 b2 gL
—g-=F A St
RMB' 000 RrAB 0
AEETR AERT=
MNon-cument assets A FEIhigE 47777 ARG R32
Current azssis FEhEE 6,840,310 2.008.458
Morvcurmant lisklitos FRIEE - [3.267 231}
Currenl Fabililizs - (3,963,058 [2.638,844)
et aszata AR 2,905 031 2 3087 416
Eruity sltrioutobio I ownees ol e Company 52 nlREE A lEds 2,702,897 2,243,250
Loty atiriutabie to nen-coniraling mderests of
huhai Dorgyia T E R AR e S 202134 154,857
Total aquiy e b 2] 2,905,031 2,307 916
Rerverie LR 4,187,164
Gl of sales EmE (3,248,514)
Olber incomes HEagy 2 58,030 0,881
Fair vl ks cain a6 nvestimend properties SRR 2SS WE NS {113,102 23,082
Expormes W& (43,127 {63,705
INCOmE Tax eRpenss e bl (327 336) 11.551]
Predit (lass] for the yasr i R D 507115 142,213
Profit loss] altrbulabie Lo owiers of he
Cormpeany R IR e 2 (851 458,638 {38,351]
Profit (lass] aitrioutatig 1o non-coentroling
riterosts of Zhuhai Doz 55U L e e i S (S 47 477 {3,962}
Profit loss) for the vesr Err B AR 507,115 142,313
Mel cash from iused i) cperatng sctivites wRER AR s 2,359,817 {807 400
Mol cash jussd i irom imesteg oclvities s e TR B R e B = (38T, 775} 204,202
Mt eash [ussd in) Trom inandsrg actiilics RRERERAGERTE (2,138,561) 708,704

46. EVENT AFTER THE REPORTING PERIOD

Cn ¥ March 2024, the Group entsred nio a disposal agresrment with a
hird-parly purchsser, pursuant b which, the Group agreed 1o ssli ad
e purchaser agresd o purchase he Groun™s rvestimonl propeslies,
al & lolal consiceralion of approdmalety BMBST4 milion, The disposal
Transaction is axpocted Lo e complslod i he sccond guarter of 2024,

186 LYGEM (CHINA) REAL ESTATE INVESTMENT COMPANY LIMITED
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Financial Summary

MIEBEE

A zummary of the results and of the assets and lisbilities of the Group for TRESLZEMAFE#ELEFERERWE D
the last five francis vears, as aerasled roen e published audiled frarcial EFom—hir. W -omER R —F+— 85 +—HIE
slatemenls for the years ended 2015, 2020 and 2027 23 Lok, For U yoars TEZETRESEMHB\EIOT -HE=T TR
chnded 31 December 2022 and 2023 which axtracted Trom the annug report =Rt oA —HEEENRE =S = =F K@ -
25 i ant ol Dokne,

k=] pam e | A el e 2023
—¥-NE Z¥-¥T ZF-—-F CZ¥-E "F-=F
AIRE'C) FRAE'C) FIRIE ) AR RME'000
AEBETy  ARETx ABETT AESTh  AE¥TR

RESULTS £ S |
Firseniin s H,S02 448 5,424 527 4578017 2,340,924 6,117 628
Profil {oss) Foen aperalicn HERHEIR 4,623,298 5,840,185 4,180,634 2,458,102 (99,978}
Fingrce dosls AT 1,258,165 (1,533,107 170835 (1755354 1,744, 114)
Shane of resulls ol 2 et wanlur E—MSE L RESR 2 2l 2 2 {1}
Prafit {ioes) before tax Fiee 75 5 R S IR 3367121 4,316,082 2,449,756 A79.535  (1,844,083)
INCome tex sxpanss Arim R 1,617,168 565,007 (1,174,869 (576,067 (266, 204)
Profit joss for the year W g O iR 1,743,963 3451055 1,334,917 (ZaE,a2h (2,132,387)
Allribatabke ko omrers of tha Campary 7R85 TR - 1,749,554 3,453,380 1,152,576 730,471 (2,126,475}
207 2020 2027 s0z2 il L]
~=E—hy —RomE . et S —B_=F
RMB00 RRAB'D2D RMIB'CO0 RMB 000 RMEB' (00
ARSFIL  AR®FL ADMFL AEMTL AEWTR
ASSETS AND LIABILITIES HWERANE
Man-current aseets e 26,450,765 2RBAT.E4S 32,349,190 43,654,225 45,554,813
Cument essels WERE 22,278,514 48,359,152 52592862  HEO40,353 5RAST.T4E
Currenl, lizdilics WMER (17, TB0,664)  (15.903,122) (19,171,717 (25772654 (29,379,480}
Man-curmen? labiites FERMEE (740, 7EG (304TRESE (36,329,553 @1,95535T)  [(36,T44,054)
st zamats HEFME 13,034,833 27.880,623 28440783 30976512 26,386,024
Fequity atributaEnie ta TaE
owvners of the Campsiy LLSfe =] 12,807 850 2472376 DL OROSED D4 TE0050 23478428

amibl B ETM e 167
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List of Principal Properties

TEYE

1. INVESTMENT PROPERTIES

RENE
Approximate
Intarast Total Gross
Attributabde to the  Floor Area
Properties Groug Gt rroton Type Lease Term
EHERSEER
HE el il (A Bl HM
CWGEM Zall 1268 Shopoing Ml and car 00% 4080 Commgrzial TOyaers frorn 31 Augusl 2004 (o0 30
parking spaces localad & e easien sids [ Al 2074
of Mein g Paad and h southern s of TEMFAE=+—BE-F+M
Aol Fosd Bao'an DEtct Sherehon HH=1E - AkT0F
Gy Guangdong Proence The PEG
FRhEEE RN R R R R
R e R e T
WGEM Zoll Granann Shooping Mal ard car 100%: 3,800 Cammersial Pl y=grm from & Auguet 2010 &
parkng aoaces lnosoad & e westam sida ¥ Auguss 2ad
of Minzni Fioed Mirzh Cammunity Bac'ar —B-BE\FRHs=BBE),
Digkrizt Shanzhan City Guengdong Provircs ATH BYT0E
ThePRG
LR EFEEE T YRR s ER e
AR R TR ARG R ES
Varioug commgrsial Lnts of DWEEM Shanson 100% 20 Cemmznzil TOopsars o & Auguet 2000 b 5
Wi Garoden oocated ot 1he wistor e [ AL 280
ot Wizl Fleac Minzh Community Bae'ar —F-¥FNELAEZENEFEN
[istict Shenzhan City Guangonng Prodncs HRE .« ZH0E
The PRC
e EErw SN TE Rt R
I8 mE AW S ER R R
‘various commsrcial unts of Gty Gerdsn 100% 4850 Commercial 0 yaers from 22 February 2001 1o 21
lzcated at the western sids of Longsiang e Febroany 2071
Ayenoe ang ha saslen sdeof Hoangge R R -HEIE—
Frrd Longrzuary Dengd Staraen Gly = R="1—8 o4
Guargdong Prgwinge The PRC
ERPEREE R EREERAAEUER
EERFHRET T e FEm=8
CWEEM 2ol Hongean Shopoing Mal and car 0 ER o] el Mysars rom 16 Decambar 30701 10
parkeng spaces innatad &7 the northeEm 3ce (2= 18 Decampar ZU51

i Morth Fing Avsrls ard te eestem sids
i bgiin Anad Fufian Derict Shanzhan City
Guargdaong Provinze The PR

i EEEE R TR E S A E
B ACE A BT R R e Bk

ARLAL RE=GRT s
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List of Principal Properties

1. INVESTMENT PROPERTIES (Continued)

HENE ()

Proparties
nE

VEnous commennd urits of LVGEM Hotel
Inzetad &1 the westamn sida of Xinzhou Anad
and tha ronham side of Enzhou Skt Aoad
Firian Cigirct Shenzhen City Guargdong
Provnce The PAGC

LR ERFSFTEUESHRER Y
HAEEAEE SRR T EEEL S ER SN

WL SOMPCR unils of Larman Peningids
Communly Doated @ the rorhaem sk ol
Firong Foas Pk Distret Snenshen Gy
Guanaoang Provincs The FHO

SR EETH TR R LR E
ETRF R EEATREN

\Ercus commania urnits, offics units ard car
perking spacas of Towar A of MEC Urban
Commerzial Comples: ocaled al the unclion
of Shernan Buuksvard and Azngminug Fosd
Futian Dislrcl Shendwen City Guargdong
P The PAG

ARrEHETAEATEARRRASEEE
MR T R INECAT RIS IR B
Ay - Rn T B R

VEnLE commerca units and car parong
spanes of Trwer B end Tower G of MED
\ran Commerzial Somplkes ooates at
1ha jundtion of Sherman Bowevand and
Flangminu Road Futisn District Shenzhen City
Guengoong Provincs Tha FRC

LRHERE Y FSITRUERA=ERES
MR TEREINECER TS SRER ECE
FERSYLRIR

Interest
Attributabla ta the
Group

ERERCES
10

100

10

10

Approximate
Total Gross
Floor Area
(mguana metsr
ey BmE
R

84800

20

120100

26,000

Type

=5

Commana
HE

e
uZ

Commance
e

Commena

wE

TEYE

Lease Tarm

H

years from 30 Darember 20005 1o
20 Dacerrber 2073

ZBP==+_A=tHE=Bi-=
Ft+=F=+nH - SET0E

T s fiem 20 Sopdambe 2001 10
189 Begetemiern AT

—HF¥-ENAAE=FL—F
AAt AT BiynE

50 waars from 2 May 2005 @ 7 May
ans5
CERREFANELCRERER

RA-+E - Afecd

0 years friom 26 Felbnuang 2008 to 25

Fehniary 27
ZEPE-AZAHEZRZ
Ef-:. i=+T1l &7 Tl 3

amiblsBH TR 189
—W_"FFH
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List of Principal Properties

TEYE

1. INVESTMENT PROPERTIES (Continued)

REWEE)

Properties

“anous commerial unts of Fhase @ of
LWCEM Giarcan Incatad & the wastam =ie
of ¥rrhou Rnad and the nonhse sids of
Fugeng Rioad Futien Detnct Sharzhen Sity
Guargdong Province The PRC

LRhEEEE R R RS ERERE
EHEEERCE - A OfeSi

VGEM Zoll Mangrow Bay Mo, 7 Shopoing
bl and ez parking o locaked o the
Jrcticn of Sharid Foad and Jnc Frst Hoad
Fitlan Dot Sheazhen City Gusnginng
Frowdnes The PR

frechEEY s Sl TRERIEEREY
S EErE TR R R L
i

‘arious commercial units end ancilary urits of
L\VIGEN Gardan Estata koated at hio. 1183
Jin Deo Tirt Road Luchu Cislricl Stenzhen
Uiy Guarmgdong Provnce The PRC

LR E A T A S R RS 1 1858,
FEw LR ERERME R EFEY

Aparce of lanc and Blocks bealecat o Jda
Indussal Parke, Fugian Fosd, Guarlsn Strest
Ban'an District Srenzren City Cuzngrong
Frovinea The FRC

Frimh B o S A T Rl R
friEFTEm Wt Es@ARE

WGEM Zoil Intsmstora Gardan Shooping
Mal Zore A locabed af Hexi Streal. Huadhou
Guangdong Provings, The PRZ

Lo R R A LT P MR BT
EERE AR

aRLiAL RE=GRT s

Intarast
Attributabde to the
Group

e - ST
100%:

00%

00%

200 LYGEM {CHINA| REAL ESTATE INVESTMENT COMPANY LIMITED

Approximate
Total Grose
Floor Araa
raguErs mater
EHEREEY
[ S
2LEW

37, TH

AF, A0

23,170

——— . -

Type

Bl
Caommercial

HE

Commgrcial
(=

Cammercial

2

nesiial
1%

Cammercial
fi

Laasa Term

A8

{yaars from & Febnary 2001 to 4
Febrary 2071

—B® F-RT=8d
Al - HET0FE

S0 waars roem 223 MowemiDa 20712 10
2 Nowamiar 2062

—F——F1—HZ{=aE=%
AFI—HZ =8 - HlE0F

T0yszre froem 8 March 1098 to &
March 2083

—AASUE—RAAE SR
AnE - BYROY

A0 g froem B July 20050 T iy
FihE
—eem L ANE—ETi=E -

AT+ a0
A0 yaers frormn 23 Aol 2012 ba 22 April
2052

E— o E - t_HE-Ts

FMA—+=3 « B0
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List of Principal Properties

1. INVESTMENT PROPERTIES (Continued)

mEM=EE)

Proparties
et

LWGEEW Fol imemationsl Garden Shoppng Mal
Zora B Incabed &t Hexi Sreat. Huazhou
Guengdong Provincs, The P3G

M EREE TR T AR ER
b AR = !

Haorwg #ong WEEN MED ocalid al Mo, =23 Hei
B Foad, Fwan Torg, Kowioon, Hong Kong

AREEN AR R R F R mNED
AR

Sunshing Bay Project incated & Vilaga
1, Ciormrmune Med, Mittaphea Town,
Sriranoukedle Minicps, Camonda
il B Sl PRt B L E e
WridsA=TH

LWEEM 2ol drinua Shopping Mal locabsd s
98 Bh Shin Foed New Distict Suehou Gily
Jargsu Prndnce Tha PRC

SRR T A AN TR D R LR e
HRAZERF

Hag 18, 80 470 aned 130, of An ng o
of Phase | of S Garcden Milla Incebad &
Pz 5 Shishan Fioned Mew Diskict Surhou
City Jengeu Provincs Tha FRG

St B B TR R LSRR R
FoEHEgA - 80 - 17CRIEDE

Fets 10 o Jin Bon Towsa: of Phass Il of
Suzhou Garden Vils koated al No, 28
Shishen Fodd Maw Disinc! Sughog Cily
Jarg Prosings Tha PRG

IR RS A T LR E R
EoRERAEI0E

Interest
Atributabla to the
Group

ERERCED

10

10

106

5%

G

30%

Approximate
Total Gross

Floor Area
(mguana metsr
e BmE
FHA

25,5480

55,330

45,970

16,500

=110]

160

Type

=5

Commena

HE

Corrmaci

e

Commeca

-
o

Cormrrancal
wE

Hegioenhial

=1

Frasicdantizl
=

TEYE

Lease Tarm

e

A0 ears friom 23 Apnl 2012 o 22 Ao
anne

—®-——emi-+—HAE-¥h—
FMA-+=F - S§40F

Frovr 23 Mowambaer 1385 10 30 dune
2047

—NWANTH—H+hEEZT
EtFAH=+3

Mo mass teim
AR

70 waars from 18 Cosober 1052 o 1B
Cslober 2062

—ih=F+A+AEE=TS=T
+A+N3 BT

TO ears from 18 Desober 1982 10 18
Cinnar A2
nEZETATALNEDR=F

+A+n0 - GhrnE

70 waars from 18 Coober 1052 o 18
Cclobar 2062

=LA - FTFATARECEATY
+AT AR« BHETOT

Rl eBHETR e 20

ot - e i 2
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List of Principal Properties
1. INVESTMENT PROPERTIES (Continued)
W)
Approximate
Intarast Total Gross
Attributabde to the  Floor Arsa
Propearties Group raguErs mater Type Laasa Term
EHEREEY
b TREsLgE (FF# =il ik
CWEEM 2ol Yies Snopping Mell oeated 00% 12,200 Caommercial Allyasrs from | August 2005 o 3t
At Mo, 198 Tayun Rosd, Yoes, Wishong ¥ uly 2kE
Divsbopmznt Districs, Suzhou Jity, Jiangse —BE=F.F UrzZBm=%4+
Frowinea, Thea FRS A=—H - BEH0E
e [ R T A e T2 B e R e
TO0RRE A RS RIE B g
Commersial unls of Znong He T Mg Gerdan 100% 3510 Commiencial 0 poars from 1 A 2007 1o 21 March
kocatod al Mo 209 Halarg Hoad, Heshan E* 24T
Dok, Yhyarny, Hid'rean Broinge, Tha PRC —TT - TAOE—HE-FM-F=
[t eR I b L TR o H=+—E - BHT
etk Fa bt i
Sesidara units of Honzwan Ganden 00 L3I0 Aesidercia {lyzem rom 16 Decampar 3001 10
lncaten at baln Foss Sast Ba ~uan FE 14 Decambar 2051
Auene,Shanzhar. Guangdong Provnze. —¥ Ft+-RtapE-gn
Ths PRC FE+ZA+TH - REFOE
e EEREEITEL B AL
b TR SR e A AR e
Corgguan LWEEM Zol Shopging Malland car I00% 58,080 Cormrzrial A0 s from 21 Movamoar 2073 10
parkerig soaces losatad o Bacshan Poos Ex 20 Movernisar 2052
nangrruton Gengguan Giv Guangdong = —HZ4—R=E-g§
Frewdnn Tho BRG L=F t—E=+E - BH0TF
fi7 P I B T TR G L R e
RFHERPLETR
‘anous steat-level commerzial onies of Zons 100%: 10,106 Caommerzial Al yarm frm 23 Aol 2012 t0 22 Apdl
Aaf LNGEM Incerraticnal Gerdan [ogrisd &2 28 262

the northwes: of Juztou Pans, Hewl Road,
Huazhou Courry, Macming Ciy, Guangdong
Frowirica, Tha FRG

LERPEREERET R ES BN L
BT EE R T AR A S E
*E

ARLAL RE=GRT s
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List of Principal Properties

1. INVESTMENT PROPERTIES (Continued)

HENE ()

Proparties
et

Venous strert-level commenca units of Jone
B of LVGEM Inssmaticnal Gardan lncated &2
1ha notiesst of Juzhou Fatk, Hexi Roed,
Fuszbou Sounty, Maoming City. Guargdong
Provnce. The PRC

St EEEY AT A R D
ERAms®mE i eEnEEL S
K5

VARG Slroot-Kesl Sommcisa unils of Sond
E oot LVGEN Interratizngl Garcken icates al
ihe nebeest o diehod Pak, Hexl Road,
Fuazhou County, Meomng City, Guargdong
Proence The FRG

Rl L L F Lt 2 Tt
Htdr B T BT ER R R
i

\arious sireet-lavsl commeansel urits of 1ha
Souther Dislre! of LWSEM Joviid Town
Buedrss Conlrg oalod al Wesl Mirgehu
Slaticn, Mingehu Morth Foid, Shangehong,
Hargzheu Districl, S Gity, Guingados
Payenen, The FRC

TECEERTHEI T LERILSAE
HOFHHME S WL FEER ORI
R ek i)

A retrll commeroisl urit of Wendsfu Gardan
lozeted B2 Mo, 2002 Houba Avanus,
Pvanshan Districl, Sharzhan City, Guangdong
Province. The PRC

B T A | e F T = i
TEEtER—ETeE R

Approximate
Interest Total Gross
Attributabla to the  Floor Area
Group (mguana metsr Type
Hindaa g
FREACES TR #5
10K 14,050 Commana
HE
100% a3 Corvimeca
=
100% (i) Cormrrancal
wE
7d% 260 Commenae
¥

TEYE

Lease Tarm

e

40 years from 25 Apl 012 10 22 And
ez
= —EmAo = HE TR

SHEA=+=H - AH0E

403 oo o 25 Al 5092 1o 23 A
2052
—F-—ERA+=HE_¥0R_

FRI-+_0 - HHOF

40 yaars from 20 July 2016 1o 19 July
2058
TN A--HE-FTANY
tA+A3 - HHBa0T

T paars friom 18 May 1888 1o 17 May
2068

—ILRAEFEATNMHE=BSNAE
FA+-- 8 2N0E

Rl eBHETReE 203
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List of Principal Properties
1. INVESTMENT PROPERTIES (Continued)
W)
Approximate
Intarast Total Gross
Attributabde to the  Floor Araa
Properties Group rsguErs mater Type Laasa Term
A E R
b5 TREELgE (FF# =il 5
‘anous rstal commersial unes n e Dantrak Qat, &.rah Caommercial Aflyagrs from 17 g 202062 16 Apdl
rixrtham Diesics end pan of the apporionsd a¥ HIE0

lard proposad to be devalopad into reta
commarca propert s 0 the Cantrel Distnc:
of the LWGEM wban ranewal project ooeted
at Dongian Sorrmunity, Nenpng Town,
Kengehoo Distict, Zhabae Cily, Guangdong
Frovdnoag, Tha FRG

ERPERE RN EHRRRNER LR
S e P LR S ETEEINT
EPnsis aveE s lig s me

16
Ciommerzial units ungder conamuctizn of fe 100 16,750 Ciommezrcial
hortharn Cistrict of UWGEM Jmdul Town 4

Buznsss Cantre Incated &t Weet Mingzhu
Station, ¥ingzhu Morth Road, Shangochong,
¥engrhoo District, Zhubhai City, Guargdong
Provinea, The PRC

P EEEEAETEHE Y WE RS
FAERHSRIRERMPOIRERE

kS
Sz ol e Wanda Plaza Frogect ol Zone 00°% 125,330 Ciomrmgrctal
1 of DWGEER mtemational Garden koates Bs

atthe nortwrss of Juzona Park, Hesd Fisad,
Huazhiou Courdy, Macring Oy, Guangrnng
Frosinca, The FREG

Frirh EEdw  E T o4 R o
(AR [t S [ e T iF. B 2]

THH
‘various streat-levd commersial units of Zone 00% E.ran Commercial
Dol LG milernatiorrl Garden kocales al i

The rcetiscest OF duznoe Park, Hoxd Boad,
Hestthva Ceerity, Macrming Gy, Guangdong
Frowinon, The PRG

frrp RRE A LA E AR o
[ i s 0 ol S e e e
bl

204 LYGEM {CHINA| REAL ESTATE INVESTMENT COMPANY LIMITED
AMNMLAL BESURT 088

—P-_BFmE U -RREE
mE+&H - AF0E

Al s o A0 Juky Fe oo 19
)

=¥ NFELFHHE=FETIE
+ F—hH - SFH0E

F0wars frorn 353 Aod 2012 Lo 22 Apil
—¥—FH@E=t=EZ=% =
£ A== BEOE

Al paers froen 22 Aprl 2012 Lo 22 April
2062
T THAR=T=BZE=%E:

fMA=+=19
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List of Principal Properties

TEYE

1. INVESTMENT PROPERTIES (Continued)

HEWEE
Approximate
Interest Total Gross
Attributabla to the  Floor Area
Proparties Group (mguana metsr Type Lease Tarm
e BmE
et FRERCED A #5 aL
VENDUR seneca Rpartrents of Block & of 10K 26,530 Ramicrhel Hyears from 25 Movermber 2012 10
Fngshu Huahi nosted &t the mersection of i 2% Mewerrber 2062
Shamii Anad end Jindii Foed Furian Distrot = —E+-A=t=HE=%
Shenzhen City, Guengdorg Provincs Tha TF+—HA=+—H - A¥seE
PRC
i S e B e B s —
EERRIME AR LA
Varcus commanca urils of Bloc 1 ol WA 100% 2,000 Comendnica S0 ears Inom 1 January 2077 10 31
Amazing Flaza locatod a1 e intersechon of = Db 2065
Dracwiang Hoad anc Behoan Boad, Marshan ¥ EF—ABEZFSAF
[Cistret, Shenzhan City, Guangoong Proenae —H=1—E - sls0F
The PALC
SR EER R AT BT REER
Gtk gl SR L T Ees e A
Commercd porton of resdential, commarcial 7T4% T41.270 Commance 70 paars from 10 Bepiambser 2021 108
and affize complsx locatad n the core arsa & Sapterrber 20831
aof Marzhan District, Shanzhan Cily, baing o -ERATEECIRA—EN
adpcan bo Stermar Svaros ad i prodmiy ANE - AfT0
lo Baeee Pars and e sub-dislnict of
Chogranas CRingss Town
TRFINELRECERERERAD - &
EEREREETELL DTEEE - B2E
HoeRRES \EPELS
A cormrnervial bulding of Mo, Block 35, fore 1005 2,040} Crmmmeand 403 years from 25 Apnl 5012 10 28 Apal
Al of LVEEY ntemation sl Garden keated HE 52 and T years from 23 Apil
at noetwest of Juzhow Pars, Hew Anad, 2012 1 22 Apnl HoR2
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List of Principal Properties

TEYE

2. PROPERTIES UNDER DEVELOPMENT FOR
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2. PROPERTIES UNDER DEVELOPMENT FOR
SALE (Continued)
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