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Financial Summary/Financial Review

BZE12A1ALEE
For the year ended 31 December
2022 20214 20204 20194 20184
2022 2021 2020 2019 2018
ARET T AREFT AREFT ARBEFTL ARETFT
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
E3 RESULTS
WA Revenue 116,540,630 169,537,320 146,118,718 86,851,178 54,780,995
BT RATAE Profit before income tax 3,694,506 21,397,129 26,385,564 21,625,171 18,647,500
FERAX Income tax expense (2,951,802) (8,086,135)  (10,267,182) (9,018,982) (6,599,934)
ERFE Profit for the year 742,704 13,360,994 16,118,382 12,606,189 12,047,566
PR EE R - Profit for the year attributable to:
ANTEREEA Equity holders of the Company 280,673 8,590,624 10,178,247 7,812,268 6,761,004
JerERE R Non-controlling interests 462,031 4,770,370 5,940,135 4,793,921 5,286,562
742,704 13,360,994 16,118,382 12,606,189 12,047,566
KAREREEA Earnings per share for profit
FE(GFEE attrioutable to equity holders
FREF of the Company
BN Basic AEHE004T  ARE139mT  ARE165T  ARB132T  ARE115T
RMBO0.04 RMB1.39 RMB1.65 RMB1.32 RMB1.15
HE Diluted AEE004T  ARE138T  ARE165T ARB132T  ARE1127T
RMBO0.04 RMB1.38 RMB1.65 RMB1.32 RMB1.12
BERAE ASSETS AND LIABILITIES
BEBE Total assets 463,473,896  540,108900 544488072 468,242,359 336,855,538
AERSE Total liabilties 370,459,555 442,689,564 463,018,100 410,426,558  (291,134,755)
93,014,341 97,419,336 81,469,972 57,815,801 45,720,783
KAREREEA Capital and reserves attributable
FEARRRA R kA - to equity holders of the Company:
WA EfE Share capital: nominal value 5,822 5,081 5,081 4,807 4,813
i Reserves 44,747,790 42,154,256 35,763,189 24,987,914 19,147,278
44,753,612 42,159,337 35,768,270 24,992,721 19,152,091
JERR R Non-controlling interests 48,260,729 55,259,999 45,701,702 32,823,080 26,568,692
93,014,341 97,419,336 81,469,972 57,815,801 45,720,783
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Financial Highlights
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COMPARISON OF KEY FINANCIAL INDICATORS
FROM 2018 TO 2022

The following charts compare the financial indicators of our performance
from 2018 to 2022:
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Notes:

(1) Core earnings equal to net profit less after-tax fair value gains or losses on
investment properties and financial assets, and unrealized foreign exchange
gains or losses relating to borrowings and financial assets and after-tax gains
or losses on disposal of subsidiaries.

(2) Net debt-to-equity ratio equals to the ratio between the difference of total
borrowings less interests payable, cash, cash equivalents and restricted cash
and the total equity.
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Breakdown of Major Properties

BZ
20224
12A31H
EE il EE &R 5B AREE HEERE R ENEE
Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(F7K) (F7K)
(sa.m.) (sa-m.)
HMNARBTHBEERE MM iz Zig 101,506 25,462
Suzhou Taicang Seazen Huayu Jingan Suzhou City Residential Under
development
AR EEE MM F=E BT 294,623 263,795
Suzhou Xiangcheng Seazen Suzhou City Residential Completed
Shili Garden
BRI F R g Tz Zig= 158,635 51,417
Suzhou Xiangcheng Seazen Lakeview Suzhou City Residential Under
Chunxiao development
FN RSB R R BB RS AL MM FE Zig = 176,840 148,897
Suzhou Xiangcheng Jianfa Seazen Fengqi Suzhou City Residential Under
Heming Yayuan development
HFMNRIBRTRERR MM Tz %®T 436,409 425,709
Suzhou Wuijiang Seazen Xiangxiyuan Suzhou City Residential Completed
BEMNIXERFHRTEENE g =% i 68,485 4,622
Suzhou Industrial Park Seazen Suzhou City Residential Under
Dongfang Xingzhuo Tower development
FNRIEHH=TE BT Fx BT 387,062 386,958
Suzhou Wuijiang Seazen Sangjianyi Suzhou City Residential Completed
HFMNRIBABINKERS #Mm iz Zig=d 703,448 498,585
Suzhou Wujiang Seazen Linshuiwan Suzhou City Residential Under
Jingyuan development
#NRILRINRITIAR g Fx 3= 116,369 -
Suzhou Wujiang Waiguoyu Project Suzhou City Residential Proposed for
development
HFNRIBEFBNETLEER M FE %I 24,560 24,560
Suzhou Wujiang Seazen Jiuli Jiangnan Garden  Suzhou City Residential Completed
FNRIRIMEZT R MM FE BT 180,476 172,152
Suzhou Wuijiang Seazen Zhenze Pinglanfu Suzhou City Residential Completed
HFMNRIRTRAEE BT Fx BT 64,738 62,260
Suzhou Wuijiang Seazen Jiuyuwan Suzhou City Residential Completed
MBI R REE MW FE Zigd 194,818 120,454
Suzhou Kunshan Seazen Beautiful Harbour Suzhou City Residential Under
development
HMNIEERIBERERIEE MM FE BT 145,017 129,157
Suzhou Industrial Park Seazen Huiying Suzhou City Residential Completed

Shidai Garden

i85 B £ IR B R 5] SEAZEN GROUP LIMITED
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Breakdown of Major Properties

BZ=
20224
12A31H
EH il HE &R EEME HEERE R ENEE
Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(ERXK) (FHXK)
(sg.m.) (sa.m.)
HFNIXEREERERER MM Fx ®T 81,592 81,592
Suzhou Industrial Park Jiayue Shidai Garden Suzhou City Residential Completed
HMNELTHRERE= #MNm FE ®T 166,360 130,040
Suzhou Kunshan Seazen Feili Paradiso Pavilion  Suzhou City Residential Completed
HINARTEEREAR B FE yis 109,751 90,158
Suzhou Taicang Yuncui Jingyuan Project Suzhou City Residential Under
development
N EATARERSE g Tx %®T 87,023 71,317
Suzhou Changshu Seazen Yonglanyuan Suzhou City Residential Completed
FNERTIRREEE MM F=E %®T 159,862 142,054
Suzhou Changshu Seazen Yuejun Huating Suzhou City Residential Completed
FMNEATRRILE #Mm FE ®T 171,598 139,122
Suzhou Changshu Seazen Yuanjiangzhu Suzhou City Residential Completed
N E AT ETEE g Tz %®T 114,116 97,964
Suzhou Changshu Seazen Riverside Garden Suzhou City Residential Completed
HMNRFEMIREZAEECE EMmm =% ®T 184,989 152,081
Suzhou Zhangjiagang Seazen Tangsong Suzhou City Residential Completed
Celestial Mansion Garden
MR AT IRAMEERE MM Fx g 164,477 115,302
Suzhou Zhangjiagang Seazen Heyue Garden Suzhou City Residential Under
development
FHMRFET IR ER S K IEE MM F=E Zig = 56,671 29,729
Suzhou Zhangjiagang Seazen Yunyue Suzhou City Residential Under
Shiguang Garden development
FNRF BN RELE MM FE g 72,919 12,466
Suzhou Zhangjiagang Seazen Jiangyue Suzhou City Residential Under
Fenghua Garden development
FINABTHRARRENI N F=E ®T 42,474 41,912
Suzhou Taicang Seazen Taicang Suzhou City Residential Completed
Tiangin Yayuan
HMABTHMAR RN R g = %®T 42,774 37,175
Suzhou Taicang Seazen Taicang Longyue Suzhou City Residential Completed
Tianjing
AR EHESR FNm FE ®T 125,201 125,201
Suzhou Taicang Seazen Xinwang Yayuan Suzhou City Residential Completed

8 i B R IZR AR D ") SEAZEN GROUP LIMITED
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FEVMEAA

Breakdown of Major Properties

BZ
20224
12A31H
EE il EE &R 5B AREE HEERE R ENEE
Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(F77K) (FF7K)
(sa.m.) (sa.m.)
MR E AR E MM iz Zig 121,216 53,075
Suzhou Xiangcheng Seazen Yayue Lanting Suzhou City Residential Under
development
HMMOCTHIEIER — g =% BT 61,361 56,815
Suzhou MOC Xinchenghui Project Suzhou City Residential Completed
Part I
#HIMMOCTEHMIEIE B =58 MM iz Zig 244,835 100,503
Suzhou MOC Xinchenghui Project Suzhou City Residential Under
Part Ill development
#MMOCIEETE B 10 &8 ETm =% BT 275,949 260,823
Suzhou MOC Xinchenghui Project Suzhou City Residential Completed
Part IV
#FHMMOCEHMIEIE B 7 MM iz %®T 130,427 100,328
Suzhou MOC Xinchenghui Project Suzhou City Residential Completed
Part V
#FHMMOCIEMIEIE B /<88 EMTm =% Zig = 92,488 21,008
Suzhou MOC Xinchenghui Project Suzhou City Residential Under
Part VI development
#FIMMOCEIMEIE B 58 MM Tz e 149,689 -
Suzhou MOC Xinchenghui Project Suzhou City Residential Proposed for
Part VIl development
#HMMOCEMIEIA B N\ EMTm =% Zig = 230,092 113,180
Suzhou MOC Xinchenghui Project Part VIII Suzhou City Residential Under
development
FIMMOCIEEIE B SLE8 MM Tz Zig=d 79,185 64,699
Suzhou MOC Xinchenghui Project Part X Suzhou City Residential Under
development
#FHIMMOCTEIHIEIE B +5 MM FE Zi3 = 39,890 39,890
Suzhou MOC Xinchenghui Project Part X Suzhou City Residential Under
development
RIB N AT R Ezehil Tz %®T 240,884 193,501
Nantong Tongzhou Seazen Shang Yuecheng ~ Nantong City ~ Residential Completed
EaibetmhiiepanicE1- miEm FE BT 204,633 204,633
Nantong Haimen Seazen Jianghaiduhui Nantong City ~ Residential Completed
BB MRTAH A SR )il FE BT 279,206 279,206
Nantong Rugao Seazen Yuejun Shidai Nantong City ~ Residential Completed

i85 B £ IR B R 5] SEAZEN GROUP LIMITED
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FEVFRAHA

Breakdown of Major Properties

BZ=
20224
12A31H
EH il HE &R EEME HEERE R ENEE
Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(FF7K) (F7K)
(sa.m.) (sa-m.)
HEBNERAIRERE il F=E %T 360,593 334,666
Nantong Tongzhou Zhaoshang Seazen Nantong City ~ Residential Completed
Yungjingwan
BEEREINEERE miEm FE Zig = 722,444 541,671
Nantong Gangzha Seazen Future France Nantong City ~ Residential Under
development
HR IR AT L RTESE Ezehil Fx Zig 215,878 207,342
Nantong Rugao Seazen Guanggi Huayuan Nantong City ~ Residential Under
development
BBMRTHIR TR miEm FE Zig 156,820 119,248
Nantong Rugao Seazen Yunjing Yayuan Nantong City ~ Residential Under
development
HBRCR AT E B S Ezehil Fx g 396,720 92,090
Nantong Qidong Seazen Yuntu Yayuan Nantong City ~ Residential Under
development
BBMRTR 2R miEm FE Zig = 85,856 48,158
Nantong Rugao Chenxing Yayuan Nantong City ~ Residential Under
development
HBRCR AT SOt 8 Ezehil Fx ®T 352,394 338,072
Nantong Qidong Seazen Diehu Nantong City ~ Residential Completed
Shijiewan
BER) | BAMLE31E miEm FE Zig = 170,159 102,237
Nantong Chongchuan Seazen Nantong City ~ Residential Under
Latitude 31 Degree North development
HEMINREFR AR EE AR Ezehil FE g 143,295 76,475
Nantong Rudong County Seazen Zhaoshang ~ Nantong City ~ Residential Under
Yonghuafu Project development
HEAM=EEERNERER miEm FE Gig = 153,055 -
Nantong Haimen Sanxing Town Zhenmeng Nantong City ~ Residential Under
Avenue East Project development
HREMRMMAZRELR i FE Zig 125,586 28,487
Nantong Haimen Seazen Daye Nantong City ~ Residential Under
Fenghua Huayuan development
HEERBIMEMPE LEm FE ®T 47,269 41,341
Shanghai Qingpu Seazen Puyue Mendi Shanghai City ~ Residential Completed
HEERRITRAY W= FE %®T 73,858 58,527
Shanghai Qingpu Seazen Glorious Century Shanghai City ~ Residential Completed

1 i B R IZR AR D ") SEAZEN GROUP LIMITED
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FEVMEAA

Breakdown of Major Properties

BZ
20224
12A31H
EE il EE &R 5B AREE HEERE R ENEE
Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(EFXK) (FEFHXK)
(sa.m.) (sa-m.)
ERRMBRINARAR Ligm iz %®T 160,117 127,354
Shanghai Pudong New District Seazen Xi'an Shanghai City ~ Residential Completed
Park
HEBLEHREEZM s3] FE Zig e 198,681 87,317
Shanghai Baoshan Seazen Yunluzhicheng Shanghai City ~ Residential Under
development
HEBILEREMAT Ligm Tz %®T 149,960 129,841
Shanghai Baoshan Seazen Yonghefu Shanghai City ~ Residential Completed
HEBR BRI LR Hem FE BT 88,417 57,755
Shanghai Jingan Seazen Jinganying Shanghai City ~ Residential Completed
HERTRFIBTELAR s3] FE KR 103,887 77,142
Shanghai Minhang Seazen Millennium Park Shanghai City ~ Residential Under
development
SEEERTRSERE wEm iz %®T 77,098 77,098
Jiaxing Jiashan Seazen Feili Fenghua Jiaxing City Residential Completed
RERESTRERAEN RET FE Zig e 153,582 153,280
Jiaxing Jiashan Seazen Feicui Fenghua City Jiaxing City Residential Under
development
REEEGTRE REEN EEm Tz Zig= 83,623 82,330
Jiaxing Jiashan Seazen Yunshang Jiaxing City Residential Under
Fenghua City development
RETHTIRERE RET FE Gig e 192,610 147,595
Jiaxing Pinghu Seazen Yuechenli Jiaxing City Residential Under
development
RETHTHRE =M Tz Zig=d 54,527 29,375
Jiaxing Pinghu Yuechenting Jiaxing City Residential Under
development
REGHEIEAR RET mate BT 436,307 280,444
Jiaxing Haiyan Project Jiaxing City Complex Completed
HMERIEE AT maB gig= 660,296 447,443
Huzhou Nanxun Project Huzhou City Complex Under
development
IR SR A & 1 A AN FE BT 182,074 182,074
Huzhou Deging Seazen Duhui Mingdi Huzhou City Residential Completed
RN B SR 2R & T N FE BT 135,825 135,698
Huzhou Deging Seazen Duhui Lanxuan Huzhou City Residential Completed

Fi 3% R 2R B PR 5] SEAZEN GROUP LIMITED 1 1
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Breakdown of Major Properties

BZ=
20224
12A31H
EH il HE &R EEME HEERE R BENER
Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(FH%) (F7K)
(sa.m.) (sa-m.)
ANER BN RE N = ®T 48,672 48,672
Huzhou Deqing Seazen Duhui Lanting Huzhou City  Residential Completed
N REIEE kil mate Gig = 501,416 267,771
Huzhou Wuxing Project Huzhou City ~ Complex Under
development
HERNIERILE Lifm FE Zig= 145,824 98,639
Shanghai Songjiang Sheshanwang Shanghai City ~ Residential Under
development
MBI F A Bm FE Gig = 55,104 21,909
Yangzhou Hanjiang Seazen Shiguangyue Yangzhou City  Residential Under
development
BN IRITET ER M FE %®T 162,075 149,834
Yangzhou Hanjiang Seazen Yangzhou City  Residential Completed
Yunhe Shangchen
BRI SE LM FE ®T 178,357 176,348
Zhenjiang New District Seazen Longyueyuan Zhenjiang City  Residential Completed
BTEAME BT BIm FE KR 146,299 137,253
Zhenjiang Runzhou Seazen Jiangshanyue Zhenjiang City ~ Residential Under
development
BB EER #Im Tz EE 249,108 159,476
Zhenjiang Yangzhong Seazen Jiuli Xiangpan Zhenjiang City  Residential Under
development
BT IR AE A #Im FE rR 88,729 66,416
Zhenjiang Dingmao New District Seazen Zhenjiang City ~ Residential Under
Junhe Yayuan development
BMERER wm maER %®T 508,024 334,101
Yangzhou Baoying Project Yangzhou City  Complex Completed
BNEEIER BN maf Gig = 785,029 445,787
Yangzhou Gaoyou Project Yangzhou City  Complex Under
development
BIHTIER #Tm maf g 595,589 203,820
Zhenjiang Yangzhong Project Zhenjiang City ~ Complex Under
development
BB N5IER Bl mafe Gig = 905,564 511,931
Sugian Siyang Project Sugian City Complex Under
development
1 #4058 R 2B A R4 =) SEAZEN GROUP LIMITED
20224 F #f 2022 ANNUAL REPORT



FEVMEAA

Breakdown of Major Properties

BZ
20224
12A31H
EE il EE &R 5B AREE HEERE R ENEE
Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(F7K) (F7K)
(sa.m.) (sa-m.)
RINETTRE RN ey [E3 804,940 295,110
Xuzhou Xinyi Project Xuzhou City Complex Under
development
ERNAIER EBM mafe Zig e 905,547 587,141
Sugian Sihong Project Sugian City Complex Under
development
BB RN BT =il iz Zig 373,532 336,836
Sugian Sucheng Seazen Xiyuefu Sugian City Residential Under
development
TERMES FHE L EIR EBM FE BT 140,002 131,845
Sugian Siyang Seazen Shiguang Yinxiang Sugian City Residential Completed
BREREIMRITE EEM Fx BT 573,000 572,147
Sugian Economic Development Zone Seazen  Sugian City Residential Completed
Yuejun
EELSHAENN T 28 EEm FE e = 276,777 272,050
Sugian Economic Development Zone Seazen  Sugjian City Residential Under
Shili Jinyue development
EEBRMEIMNESITIL &M Fx L 214,948 53,877
Sugian Sucheng Seazen Yunyu Jiangshan Sugian City Residential Under
development
BRI ERHIRAERSE 2 FE BT 196,681 181,862
Nanijing Jiangning Xinbao Hongling Dongyuan ~ Nanjing City Residential Completed
BRI ERAE BRM FE BT 185,005 171,676
Nanjing Jiangning Seazen Yuefeng Nanjing City Residential Completed
HRIERIMERET HRm Tz Zig= 137,539 104,286
Nanjing Jiangning Seazen Yunyang Binjiang Nanjing City Residential Under
development
HRIERTR ERER 2y FE Zig = 143,307 102,452
Nanjing Jiangning Seazen Shangchen Yuniji Nanijing City Residential Under
development
HRIERINERE I _H il Tz Zig= 167,886 21,342
Nanjing Jiangning Seazen Yunyang Binjiang Nanjing City Residential Under
Phase Il development
BRI ERFRHERERR i FE Zig= 111,428 32,634
Nanijing Jiangning Seazen Mingzhu Fenghua Nanijing City Residential Under
Project development

i85 B £ IR B R 5] SEAZEN GROUP LIMITED
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FEVFRAHA

Breakdown of Major Properties

BZ=
20224
12A31H
EH il HE &R EEME HEERE R ENEE
Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(FH%) (F7K)
(sa.m.) (sa-m.)
FRERER FRM raE ®T 317,638 71,185
Nanijing Jianye Project Nanijing City Complex Completed
BT R AT i FE Zig = 19,515 6,162
EHRMESGCO1RR
Nanjing Jiangbei New District Seazen Nanjing City Residential Under
Xingyue Tiandi Plaza GO1 Project development
B OB A AT £ 18T il (s g 121,480 121,363
Nanjing Pukou Seazen Jinyuefu Nanjing City Residential Under
development
BRI REFRKEER P F=E Zig = 66,686 53,140
Nanjing Jiangbei New District Seazen Nanijing City Residential Under
Riverbank Yunii development
BTOTFAURBT HIm FE ®T 121,062 104,596
Zhenijiang Jurong Seazen Tianyuefu Zhenjiang City  Residential Completed
BRLILRSTRRIER 2 FE Zig = 202,873 56,837
Nanjing Jiangbei New District Yuejiang Nanijing City Residential Under
Shidai Project development
HREERITNIEEAE HRm = ZigEs 74,605 42,617
Nanjing Qinhuai Seazen Feili Bowan Nanijing City Residential Under
development
HRME RN EWE LS 2 FE Zig = 184,097 74,386
Nanjing Qixia Seazen Yunyue Guanshanfu Nanjing City Residential Under
development
SN R A M E T 2 FE ®T 200,340 154,399
Bozhou Qiaocheng Seazen Bozhou Xiyuefu Bozhou City Residential Completed
PRI EE ™ F=E Zig 144,178 32,236
Wuhu Zhongfang Seazen Tangyuewan Wuhu City Residential Under
development
TNRZ FFR IR R TR FE Zig = 149,523 129,981
Chuzhou Lai'an Seazen Yijing Garden Chuzhou City  Residential Under
development
SRR FHRIBRE LR SR Tz Zigd 121,728 103,894
Bengbu Longzihu Seazen Yikang Shiguang Bengbu City ~ Residential Under
Yinxiang development
AEREFHHRHENE BRET FE %®T 177,304 154,410
Hefei Changfeng Seazen Yuejun Jiuli Hefei City Residential Completed
1 #4058 R 2B A R4 =) SEAZEN GROUP LIMITED
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BZ
20224
12A31H
EE il EE &R 5B AREE HEERE R ENEE
Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(F7K) (F7K)
(sa.m.) (sa.m.)
ARESRIAER ARET iz %®T 152,697 133,171
Hefei Binhu Seazen Yunjing Hefei City Residential Completed
EHUIRTRAHE ™ FE BT 151,086 144,970
Wuhu Yijiang Seazen Daduhui Wuhu City Residential Completed
HIRE FRITBIERE EIBTH FE BT 145,213 126,810
Bengbu Huaishang Seazen Yuejun Tianzhe Bengbu City ~ Residential Completed
EEEME IR R BT BEm Fx EE 491,088 444,721
Fuyang Yingzhou Seazen Jingshi Guofu Fuyang City Residential Under
development
EERMNERRARE BEm FE BT 146,801 131,046
Fuyang Yingzhou Seazen Daduhu Fuyang City Residential Completed
EGENBHREERA B5m FE Zi3 = 166,176 144,562
Fuyang Yingzhou Seazen Yunyu Dongfang Fuyang City Residential Under
development
NEMLIRR AL mate BT 656,342 463,961
Lu’an Yu’an Project Lu’an City Complex Completed
AIERERIEE BIER mAate %T 510,609 365,202
Hefel Feidong Project Hefei City Complex Completed
EILHEIER LT maBr Zig=d 664,098 446,889
Huaibei Duji Project Huaibei City Complex Under
development
M BRI M T mafe BT 565,339 440,012
Chuzhou Nangjao Project Chuzhou City ~ Complex Completed
BMXRIER BT mae Zig= 607,871 440,258
Chuzhou Tianchang Project Chuzhou City ~ Complex Under
development
e R spET mAaf kR 525,653 353,671
Tongling Tongguan Project Tongling City ~ Complex Under
development
Ef558 LR il mate KR 904,825 201,023
Fuyang Yingshang Project Fuyang City Complex Under
development
BIEREMER LA Ll mam Gig e 450,262 310,670
Fuyang Yingzhou Project Fuyang City Complex Under
development
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Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(FH%) (F7K)
(sg.m.) (sa.m.)
HINEHIER HMm maB g 935,822 427,512
Xuzhou Feng County Project Xuzhou City Complex Under
development
HMNETIER il maf Gig e 1,024,305 525,394
Xuzhou Jiawang Project Xuzhou City Complex Under
development
BN RARATE il % Zigd 197,480 193,910
Xuzhou Gulou Seazen Jiulonghu Xuzhou City Residential Under
development
RN EIR e BmMm F=E Zig 110,081 109,245
Xuzhou Gulou Seazen Gulou Yingyue Xuzhou City Residential Under
development
BB ESR il FE %®T 30,665 30,283
Xuzhou Gulou Seazen Yunjing Xuzhou City Residential Completed
RN E R IR EMERRH(BC) ®mm FE Zig = 128,927 48,542
Xuzhou Yunlong Seazen Puyue Xuzhou City Residential Under
Yulonghu (BC) development
RN E R AN SRR (A wMm FE yig 210,342 53,968
Xuzhou Yunlong Seazen Puyue Xuzhou City Residential Under
Yulonghu (A) development
TRINZBIN TR AR N B ®wm FE Zig = 665,420 549,926
Xuzhou Pizhou Seazen Pizhou Xuzhou City Residential Under
Country Garden development
RN TR EB N ER AT wm FE ®T 186,953 162,931
(7457338)
Xuzhou Pizhou Seazen Pizhou Xiyuefu Xuzhou City Residential Completed
(Land Parcel No. 74)
TRINZBIN TR AR N BRI T =% Zig = 182,360 156,148
(755358 )
Xuzhou Pizhou Seazen Pizhou Xiyuefu Xuzhou City Residential Under
(Land Parcel No. 75) development
MEEEEA =Ll maBr kR 452,702 177,359
Nanchang Jinxian Project Nanchang City  Complex Under
development
NIRERFTBRETRLE il FE Zig = 234,852 212,655
Jiujiang Lianxi Seazen Yuejun Central Park Jiujiang City Residential Under
development
1 #4058 R 2B A R4 =) SEAZEN GROUP LIMITED
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as of
Leasable and 31 December,
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(F7K) (F7K)
(sa.m.) (sa-m.)
2L REAR R SR =Ll iz %®T 64,148 58,876
Nanchang Economic Development Nanchang City ~ Residential Completed
Zone Seazen Yuejun Shidai
HEMESHIN SR 2K mEaTm FE Zig e 118,946 18,287
Nanchang Nanchang Seazen Nanchang City  Residential Under
Gaosu ® Yujianglai development
HE BRI AR =Ll iz Zig 513,220 119,204
Nanchang High-tech Zone Seazen Nanchang City  Residential Under
Hucheng Dajing development
2 2 AT AR =Ll FE g 321,125 -
Nanchang Nanchang Seazen Tianyucheng Nanchang City Residential Proposed for
development
FEEERIR AR s il Tz Zig= 208,944 127,457
Shangrao Guangxin Seazen Taolijun Shangrao City  Residential Under
development
AL P N amm FE Zig e 185,268 42,237
Taizhou Wenling Yunyuetianjing Xiaoqu Taizhou City Residential Under
development
BT EEE R S e F T BRI E BT Tz Zig= 238,492 102,513
Wenzhou Longwan Kaidi ® Seazen Wenzhou City ~ Residential Under
Boke Park development
BMNAKRIRR BT mAafe Gig e 300,664 196,653
Wenzhou Future Community Project Wenzhou City  Complex Under
development
SMNEERIIILE MRS =] iz %®T 355,198 355,198
Taizhou Huangyan Seazen Jiangshan Taizhou City ~ Residential Completed
Yipinyuan
=3 YN AN FE BT 94,413 94,304
Taizhou Xianju Seazen Shangjun Mansion Taizhou City Residential Completed
M RET IR EMEE amm Fx BT 344,312 344,312
Taizhou Wenling Seazen Yunyueguanling Taizhou City ~ Residential Completed
SMNRET I EMRS =l % EE 302,779 102,877
Taizhou Wenling Seazen Yunyue Dongfang Taizhou City Residential Under
development
AMIUI R E R E amm FE KR 129,030 109,969
Taizhou Jiaojiang Seazen Yunyue Fenghua Taizhou City Residential Under
development
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Breakdown of Major Properties
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20224
12A31H
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Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(FH%) (%)
(sg.m.) (sa.m.)
SMERTEBG aMm Fx g 179,513 128,869
Taizhou Yuhuan Jinlinfu Taizhou City Residential Under
development
aMREm ML AT F=E Zig 32,738 18,217
Taizhou Wenling Yunyue Longwanyuan Taizhou City Residential Under
development
BIRE AR ISR BT Fx %®T 197,259 195,185
Wenhzhou Rui'an Seazen Feicuiyuefu Wenzhou City  Residential Completed
RN R AT B AT BN FE ®T 163,985 151,558
Wenzhou Rui’an Seazen Guoruifu Wenzhou City  Residential Completed
BINEEE T RS BN FE %®T 167,878 156,746
Wenzhou Yueqing Seazen Guanlanyuan Wenzhou City ~ Residential Completed
BIMNEEEER ST maB %®T 693,577 403,750
Wenzhou Longwan Project Wenzhou City ~ Complex Completed
BN TSR TN 2 BN FE ®T 148,308 147,356
Wenzhou Pingyang Seazen Jiangchengli Wenzhou City ~ Residential Completed
BNDFERIRELE BN FE Zig = 423,504 362,947
Wenzhou Dongtou Seazen Oujiang Bay Wenzhou City  Residential Under
development
BN ERERITERE BT Tz Zig= 401,376 81,789
Wenzhou Jinhai Lake District Jianghai Mingdi ~ Wenzhou City ~ Residential Under
development
BB SRR BN FE Zig = 107,644 17,042
Wenling Seazen Yunyuejiuxi Taizhou City Residential Under
development
RN BN maEr Zig 507,494 111,212
Fuzhou Pingtan Project Fuzhou City Complex Under
development
BNEZRIREEREEE = FE Zig = 93,576 79,610
Fuzhou Jin’an Seazen Zhuoyue Rongyu Fuzhou City Residential Under
Fenghua development
#EMNEEXIAR BT maEr Zig 465,332 11,074
Zhangzhou Longwen Project Zhangzhou Complex Under
City development
1 #4058 R 2B A R4 =) SEAZEN GROUP LIMITED
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(EFXK) (FEFHXK)
(sa.m.) (sa-m.)
BT R A R L BRm iz ®T 71,088 67,965
Ningbo Jiangbei Seazen Lakeview Yueshan Ningbo City Residential Completed
EREEEIRNER AT BT FE BT 115,087 113,887
Ningbo Ninghai Seazen Yuejun Minghufu Ningbo City Residential Completed
FHLERRITBREN AL FE BT 54,070 53,878
Zhoushan Putuo Seazen Donghaifu Zhoushan City  Residential Completed
AR E R AT L T ] iz %®T 249,223 235,935
Shaoxing Kegiao Seazen Yueshanfu Shaoxing City ~ Residential Completed
AEBRRITRERELR REm FE BT 267,485 266,768
Shaoxing Yuecheng Seazen Baolong Shijia Shaoxing City ~ Residential Completed
REMHRITBARN RET FE KR 132,459 91,723
Shaoxing Yuecheng Seazen Jiushangfu Shaoxing City  Residential Under
development
NI R A M FE %I 127,388 102,843
Hangzhou Xiaoshan Seazen Shichen Mingfu Hangzhou City ~ Residential Completed
MMNERF BRI ER IS M FE Zig e 184,216 162,179
Hangzhou Linping Seazen Xiangyue Hemingfu ~ Hangzhou City ~ Residential Under
development
SERETREMNERG mMm Tz %®T 93,051 76,030
Jinhua Jiande Seazen Yanzhou Yujingfu Hangzhou City  Residential Completed
SERIGETNES SEM FE ®BT 176,751 168,221
Jinhua Pujiang Seazen Shengyu Jinhua City Residential Completed
SERGTHREEZ K SED FE BT 124,631 124,631
Jinhua Dongyang Seazen Shengyu Zhiguang ~ Jinhua City Residential Completed
SERET AN R TEM FE R 194,169 126,767
Jinhua Lanxi Seazen Xiangyue Lancheng Jinhua City Residential Under
development
SERETBRMNEIRN mMm =% Zi3 = 179,667 -
Jinhua Jiande Yanzhou Yunjingfu Hangzhou City ~ Residential Under
development
BT AR EAE S i 2ilil FE Zig= 490,733 213,620
Weifang Zhucheng Seazen Rongyue Daduhui ~ Weifang City ~ Residential Under
development
BB TR EAR S M T =% i3 434,329 -
Weifang Zhucheng Seazen Rongyue Daduhui ~ Weifang City ~ Residential Proposed for
Phase IV &V development
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Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(FH%) (%)
(sa.m.) (sa-m.)
BIE TR ETER i 2ihil (=g Zig= 120,907 119,800
Weifang Angiu Seazen Yuejun Qingyunfu Weifang City ~ Residential Under
development
BEBM TR E &M F=E Zig 842,950 326,273
Qingdao Jiaozhou Seazen Xiyue Qingdao City  Residential Under
development
EERGRMNASZeR S Ei-nil (s ®T 253,630 241,528
Qingdao Chengyang Seazen Qingdao City ~ Residential Completed
Hongdaowan e Shengyu
EEREEFNFEE 1R &M [GES g 106,696 -
Qingdao Chengyang Seazen Wool Beach Land  Qingdao City ~ Commercial Proposed for
Parcel No. 1 development
EERGRIMNASZ RS Ei-nil Fx g 235,048 194,724
Qingdao Chengyang Seazen Qingdao City  Residential Under
Hongdaowan e Langjun development
BB &M F=E Zig = 538,157 117,722
Qingdao Jiaozhou Yuefu Qingdao City ~ Residential Under
development
B S @R E &M F=E %I 385,239 242,071
Qingdao High-tech Zone Seazen Yunyue Qingdao City ~ Residential Completed
Xiaoyuan
EERERRNFEETIR &M [GES Gig = 167,031 34,746
Qingdao Chengyang Baoli Wool Beach Land Qingdao City ~ Commercial Under
Parcel No. 5 development
EERGERALSE Ei-nil Fx ®T 227,229 170,522
Qingdao Chengyang Rongchuang Qingdao City  Residential Completed
Hongdaowan
EERERRTILEE &M F=E Zig = 289,144 92,985
Qingdao Chengyang Baoli Hongdaowan Qingdao City ~ Residential Under
development
EEHGERAIFEHTI0R =11l [GES 3= 186,728 -
Qingdao Chengyang Rongchuang Wool Beach  Qingdao City ~ Commercial Proposed for
Land Parcel No. 2 development
BEEVETHRTEANE &M FE Zig = 121,686 102,425
Qingdao Pingdu Seazen Yuejun Daduhui Qingdao City ~ Residential Under
development
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Projects City Project Type Project Status sellable area 2022
(EFXK) (FEFHXK)
(sa.m.) (sa-m.)
BEERGEREITRNR BEM Tz %®T 232,134 192,177
Qingdao Chengyang Rongchuang Qingdao City  Residential Completed
Land Parcel No. 7
ERERAETHRNEAEE &M FE Zig e 152,117 100,192
Qingdao Laixi Seazen Yuejun Gongyuanli Qingdao City ~ Residential Under
development
BEREVEMHREEAHE —H Ei-hil FE Zigd 129,230 82,426
Qingdao Pingdu Seazen Yuejun Qingdao City  Residential Under
Daduhui Phase |l development
BB RER(EER ) &im FE Zig e 260,939 153,735
Dezhou Qihe Seazen Xiyue Asset Package | Dezhou City Residential Under
development
EMNENSFFRER(EERS) &N FE Zig = 563,099 13,034
Dezhou Qihe Seazen Xiyue Asset Package I Dezhou City Residential Under
development
BEERENNERERE B FE BT 395,430 392,562
Jinan Licheng Seazen Xiangyi Huating Jinan City Residential Completed
BB ESERE BB Fx b 279,509 173,821
Jinan Licheng Feili Mansion Jinan City Residential Under
development
BERERFNES B [GES %I 133,420 131,439
Jinan Huaiyin Seazen Ling Yu Jinan City Commercial Completed
BREERRANERE EEm FE KR 148,397 124,597
Jinan Licheng Seazen Yuejun Fenghua Jinan City Residential Under
development
BEERERARE LR B FE Zig = 42,610 29,071
Jinan Huaiyin Seazen Shiguang Yinxiang Jinan City Residential Under
development
Wi R a8 LR B FE KR 230,825 140,059
Liaocheng Resort Huyu Shangyuan Liaocheng City  Residential Under
development
Bk = B SR 2 BT g iz %®T 143,052 136,877
Liaocheng Gaotang Seazen Jinyuefu Liaocheng City Residential Completed
e itk i) B FE BT 222,333 207,294
Liaocheng Yanggu Seazen Jinyuefu Liaocheng City Residential Completed
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(FH%) (%)
(sa.m.) (sa-m.)
BB SRR BN R BUg™ (=g Zig= 235,793 169,517
Weihai Rongcheng Seazen Yuejun Mansion Weiha City Residential Under
development
ERERBIMEEEE Eam FE Zig 153,626 44,820
Yantai Zhifu Seazen Puyue Yuanzhe Yantai City Residential Under
development
EaERBRIMAZRE Eam Fx %®T 80,552 80,399
Yantai Zhifu Seazen Mingyu Jinyuan Yantai City Residential Completed
Eam¥aR Eatm mate Gig = 513,728 35,957
Yantai Hi-Tech Project Yantai City Complex Under
development
ERZRER Eam maB Zig=d 527,326 62,528
Yantai Zhifu Project Yantai City Complex Under
development
HRRBIEE AR mate Gig = 609,104 84,502
Rizhao Donggang Project Rizhao City Complex Under
development
RERERTBNUERK REM FE %®T 95,470 86,495
Dongying Development Zone Seazen Dongying City  Residential Completed
Yuejun Shida
HEENER ST iy FE Zig = 414,447 276,955
Zibo Zhoucun Seazen Yuejun Jiangshan Zibo City Residential Under
development
HRm A R BT R HPIE ERr T FE %I 85,322 85,322
Linyi Hedong Seazen Jinyue Mendi Linyi City Residential Completed
AREZEMNE—m AR Tz %®T 158,947 150,438
Rizhao Ju County Seazen Yuejun Yipin Rizhao City Residential Completed
H R E Sl & AT AER™ F=E Zig = 206,870 189,079
Rizhao Ju County Seazen Jinyuefu Rizhao City Residential Under
development
ARRBRER 2 AR FE g 107,328 105,063
Rizhao Donggang Time Glory Rizhao City Residential Under
development
RER=ZEA REm mate Gig = 668,629 178,975
Dongying Dongying Project Dongying City ~ Complex Under
development
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(F7K) (F7K)
(sa.m.) (sa.m.)
HIBERNIER kil maBr Zig 870,479 229,638
Zibo Zhoucun Project Zibo City Complex Under
development
BINERIER BMT mafe Zig e 744,011 248,193
Binzhou Bincheng Project Binzhou City ~ Complex Under
development
ARRBRARIEE K AR iz Zig 119,833 15,807
Rizhao Donggang Seazen Feili Glory Rizhao City Residential Under
development
RRINEBFR D ERE RRM FE Zi3 = 580,648 272,674
Tai'an Daiyue Seazen Wuyue Fenghua Tai'an City Residential Under
development
RRISERTBBEEM RLM Tz Zig= 183,885 136,949
Tai'an Daiyue Seazen Wuyue Capital Tai'an City Residential Under
development
RRISEBNR I ERS RRM FE Zig = 111,560 87,009
Tai'an Daiyue Seazen Wuyue Xihu Tai'an City Residential Under
development
RLHMFAE RLM maer Zig=d 669,519 410,709
Tai'an Xintai Project Tai'an City Complex Under
development
RLFIIER RRM mafe %T 301,019 169,648
Tai'an Taishan Project Tai'an City Complex Completed
FRIEHIEE FREM maB Zig= 754,436 160,109
Tai'an Feicheng Project Tai'an City Complex Under
development
BEXDHIER BED mafe kR 577,309 423,703
Jining Taibai Lake Project Jining City Complex Under
development
EMNRERIHAEASE FMm FE BT 241,058 239,587
Changzhou Wuijin Seazen Jiuxi Taiyuan Changzhou Residential Completed
City
BMNRERITHETHRNETEE BM® FE Zig = 291,752 272,177
Changzhou Wuijin Seazen Huayu Yuecui Changzhou Residential Under
Jiujun Garden City development
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EMNRERIHOHERIER FMm F=E R 82,208 51,736
Changzhou Wuijin Seazen Qinhu Changzhou Residential Under
Chungiu Garden City development
EMNRERFHE D AEEMEE FMm F=E Zig 107,606 27,304
Changzhou Wuijin Seazen Luijin Xi'an Yunai Changzhou Residential Under
Garden City development
EHBILBRAR—HE EHT F=E ®T 332,016 314,248
Wuxi Huishan Seazen Tianyi Xinzhe Wuxi City Residential Completed
TR EMAR N BN FE ®T 374,751 374,293
Jiangyin Xingiao Seazen Laidun Xiaozhen Changzhou Residential Completed
City
EH 3% LEIR SRS EHT FE yig 186,045 159,568
Wauxi Xishan Seazen Wenhui Mingyuan Wauxi City Residential Under
development
BMRERIHNE TR BN FE ®T 119,209 119,209
Changzhou Wuijin Seazen Heyu Changzhou Residential Completed
Yunjingyuan City
BINF AL AR AR E B A i maB Gig=d 1,388,056 846,024
Changzhou Xinbei Seazen Green City Changzhou Complex Under
Wanhecheng City development
BIEGER BN mat ®T 601,103 435,275
Changzhou Liyang Project Changzhou Complex Completed
City
BNRERARBEHEEANILTESR FMm FE ®T 216,489 216,489
Changzhou Tianning Seazen Changzhou Residential Completed
Zhaoshang Puyue Heshan Huayuan City
BMRERIMPIE R BN FE ®T 200,883 189,636
Changzhou Tianning Seazen Mendidingyuan Changzhou Residential Completed
City
ENEL R AR E ST E BN FE %I 156,809 155,313
Changzhou Xinbei Seazen Huijun Garden Changzhou Residential Completed
City
BMNRERIMAREREE BN FE Zig = 129,475 116,468
Changzhou Tianning Seazen Rongsheng Changzhou Residential Under
Yunyi Garden City development
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BN RINETERLR FMm Fx EE 196,263 159,966
Changzhou Xinbei Seazen Huayu Yunjing Changzhou Residential Under
Huayuan City development
EMNE BRI EEEE FMm F= BT 597,451 596,876
Changzhou Jintan Seazen Golden County Changzhou Residential Completed
Garden City
BNeBREIRHEXRBER FMm Fx %I 141,172 141,172
Changzhou Jintan Seazen Shangjun Tianjiao Changzhou Residential Completed
Garden City
EMNE BRI EEE BFMm F=E BT 153,916 136,394
Changzhou Jintan Seazen Yijun Garden Changzhou Residential Completed
City
BN BRI ESEE FMm Fx EE 140,069 72,388
Changzhou Jintan Seazen Cuijun Garden Changzhou Residential Under
City development
BT ERINRETEE BFMm FE Zig = 153,351 80,248
Changzhou Jintan Seazen Xijun Garden Changzhou Residential Under
City development
FMNEETHRAEEE FMm Tz Zig=d 446,958 224,469
Taizhou Taixing Seazen Danxia Garden Taizhou City ~ Residential Under
development
FMNZETHRKERRL FMm FE Zig = 260,556 169,558
Taizhou Taixing Seazen Riverbank Jiayuan Taizhou City Residential Under
development
FMEMLIER FMm maBr Zig=d 623,366 503,741
Taizhou Xinghua Project Taizhou City Complex Under
development
FMNREIAR FMT mafe BT 462,220 343,054
Taizhou Taixing Project Taizhou City ~ Complex Completed
EEEEMNIER EBEE™ mae gig= 468,938 353,033
Lianyungang Haizhou Project Lianyungang ~ Complex Under
City development
EREREEINFEM EEEM FE Zig= 168,205 159,586
Lianyungang Donghai Seazen Donghaifu Lianyungang  Residential Under
City development
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ETBER RIS R ETEM (=g Zig= 107,818 107,503
Lianyungang Ganyu Seazen Haiyue Mingzhu Lianyungang  Residential Under
City development
EEEBNEIUERER EEET FE Zig = 115,219 111,654
Lianyungang Haizhou Seazen Yunyue Lianyungang  Residential Under
Xingchen City development
EEERFEIANAS EEET F=E R 113,068 112,756
Lianyungang High-tech Zone Seazen Minyue Lianyungang  Residential Under
Tianjiao City development
B RGBT ERE ] FE Zig = 339,618 291,027
Yancheng Dafeng Seazen Yuejun Mingdi Yancheng City  Residential Under
development
H SRR SR AEE £Vl F=E %I 219,231 207,298
Yancheng High-tech Zone Seazen Yancheng City  Residential Completed
Yuejun Shidai Garden
BRSNS RN ] FE Zig = 171,738 170,959
Yancheng Jianhu Seazen Yuejun Xuefu Yancheng City  Residential Under
development
EWRAmARERERE i Fx Zig 49,199 6,241
Yancheng Dongtai Seazen Yujing Huating Yancheng City  Residential Under
development
B SRR ST il FE Zig 223,228 201,779
Yancheng High-tech Zone Seazen Jinyuefu Yancheng City  Residential Under
development
BRI T SR T il Fx g 267,933 157,705
Yancheng Economic Development Yancheng City  Residential Under
Zone Seazen Dongyuefu development
B = R TR ] FE Zig 111,177 22,247
Yancheng Tinghu Seazen Langyuefu Yancheng City  Residential Under
development
ERLRRTREEEE il FE g 198,244 44,176
Yancheng Economic Development Yancheng City  Residential Under
Zone Seazen Yuntu Garden development
B RAIER il mat Gig = 648,508 514,660
Yancheng Dongtai Project Yancheng City  Complex Under
development
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EE il EE &R 5B AREE HEERE R ENEE
Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(EFXK) (FEFHXK)
(sa.m.) (sa.m.)
B ASIAR il et %®T 804,579 617,969
Yancheng Dafeng Project Yancheng City  Complex Completed
5T R Vil mate E2 522,446 396,546
Yancheng Sheyang Project Yancheng City  Complex Under
development
ERERBAMITE ERT r=x b 473,400 452,072
Huai’an Huaiyin Seazen Yuejun Huai'an City Residential Under
development
ERBLRRIBNERE ERT FE BT 177,423 158,646
Huai’an Qingjiangpu Seazen Jiulong Yuanzhe ~ Huai’an City Residential Completed
ERD RGN ERE ERT FE Zig= 227,284 200,524
Huai'an Jinhu Seazen Yuejun Fenghua Huai’an City Residential Under
development
ELER BRI ERT FE R 201,318 136,782
Huai’an Huaiyin Tianruifu Huai’an City Residential Under
development
ERB BRI AT ERT FE Zig= 143,658 69,902
Huai’an Qingjiangpu Seazen Jinyuefu Huai’an City Residential Under
development
ERBILBR IS A ) ERT iz b 82,744 33,177
Huai’an Qingjiangpu Seazen Qingheyin Huai’an City Residential Under
development
ERELRE R EZE ERT FE Zig= 631,195 30,270
Huai'an Qingjiangpu Haishang Fenghua Huai’an City Residential Under
development
ER BRGNS 2T ERT FE %I 183,858 183,858
Huai'an Lianshui Seazen Yuejun Xuefu Huai'an City Residential Completed
ELEK FHTR AT ERT FE Zi3 = 142,208 16,556
Huai’an Lianshui Seazen Heyuefu Huai’an City Residential Under
development
EZEKIAR ERT maeR Zig=d 610,746 384,500
Huai’an Lianshui Project Huai’an City Complex Under
development
ERETRRIAR ERT mate Gig e 454,432 200,924
Huai’an Xuyi Project Huai’an City Complex Under
development
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12A31H
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Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(FH%) (F7K)
(sa.m.) (sa-m.)
BKEAIEE ERT maB g 572,990 19,091
Lianshui Binhe Project Huai'an City Complex Under
development
it 2HRIER BN FE faged 231,542 -
Xinbei Guangxing Land Pracel Project Changzhou Residential Proposed for
City development
FMNEEIER FMm maB Zigd 625,962 170,825
Taizhou Hailing Project Taizhou City ~ Complex Under
development
SEERN i =% i3 31,841 -
Jintan Wanjian City Changzhou Residential Proposed for
City development
M EIHA=H FMm F=E aded 23,953 -
Changzhou Golden Seazen West Changzhou Residential Proposed for
Phase lll City development
BNFHRSRE BN FE faged 236,610 -
Changzhou Eastern Area of Seazen Changzhou Residential Proposed for
Long Island City development
RAWILER =920l maB %®T 343,804 153,711
Changsha Yuhua Project Changsha City  Complex Completed
RORDEFRNE =S/ FE ®T 213,061 212,918
Changsha Changsha Seazen Yuejun Changsha City  Residential Completed
RO SRR ES =34 FE Zig = 250,185 112,853
Changsha Seazen Yuejun International Plaza Changsha City ~ Residential Under
development
RORD GRS =920l Tz Zig 248,908 121,061
Changsha Changsha Seazen Langjun Changsha City  Residential Under
development
RORDGHREERE =94 FE Zig = 117,514 71,441
Changsha Changsha Seazen Huijun Fenghua ~ Changsha City =~ Residential Under
development
HENERITMIERE HET FE Zig = 665,157 367,503
Xiangtan Jiuhua Seazen Jingjun Xiangtan City ~ Residential Under
development
PR R R BMm FE Zig = 251,068 199,343
Zhuzhou Hetang Seazen Yuefu Zhuzhou City  Residential Under
development
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20224
12A31H
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Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(F7K) (F7K)
(sa.m.) (sa.m.)
RO EBEERIMIDENEKE =920l iz %®T 623,299 537,979
Changsha Yuelu Seazen Meixi Lake Changsha City ~ Residential Completed
Jinmaowan
RO EBRIMIGZHEY =9/l FE Zig = 169,359 168,465
Changsha Yuelu Seazen Meixi Lake Xiyue Changsha City  Residential Under
development
RO EREBMIEEER =920l Fx %®T 275,276 206,155
Changsha Yuelu Seazen Meixi Huafu Changsha City  Residential Completed
R EWE TR ERIER =20l =% %®T 1,338,821 1,263,333
Changsha Wangcheng Seazen International Changsha City  Residential Completed
Metropolis
RO EBRAMEILED =920 r=x Zigc 492,527 242,694
Changsha Yuelu Seazen Guanshanyin Changsha City  Residential Under
development
RORDEHBAZRS =20l % e = 307,449 247,831
Changsha Changsha Seazen Mingyu Changsha City  Residential Under
Dongfang development
BEAKNRER 'B2AM maB gig=d 906,166 175,690
Huangshi Daye Project Huangshi City ~ Complex Under
development
SBINSEIRIE B BT mate e = 1,231,965 179,491
Ezhou Echeng Project Ezhou City Complex Under
development
REHILEREMAUBRS FUET = BT 466,500 369,647
Wuhan Hongshan Wuhan Seazen Yuejingtai Wuhan City Residential Completed
RER SR ER FUET FE %®T 537,018 464,482
FUEFT BT S
Wuhan Donghu High-tech Zone Wuhan Wuhan City Residential Completed
Seazen ¢ Puyue Mendi
EZEAEAEAG B FUET = L 240,604 23,121
Wuhan Hannan Seazen Tianyue Guanlan Wuhan City Residential Under
development
EMEMEERMEEE ] F=E Zig = 201,260 167,920
FS e
Huanggang Huangzhou Huanggang Huanggang Residential Under
Country Garden Seazen City development

Yangguangcheng ¢ Chengpin
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Accumulated
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as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(FH%) (F7K)
(sa.m.) (sa-m.)
BAO TEREOMMAE 'AM (=g ®T 240,244 221,962
Huangshi Xialu Huangshi Seazen Langjun Huangshi City ~ Residential Completed
BEOTERTHEANEAHE BOM FE Zig = 300,342 221,699
Huangshi Xialu Seazen Huangshi Yuejun Huangshi City ~ Residential Under
Daduhui development
HEE AR FEM maB i3 341,749 14,303
Wuhan Caidian Project Wuhan City Complex Under
development
KNEEIER M mate Gig = 884,214 134,301
Yongzhou Lingling Project Yongzhou City  Complex Under
development
RAOEHIAR =il maB %®T 596,432 435,199
Changsha Ningxiang Project Changsha City  Complex Completed
EEEE1EH ZKm maB EE 739,718 251,578
Loudi Louxing Project Loudi City Complex Under
development
EEARIAR HEM mate KR 382,990 199,088
Yichang Xiling Project Yichang City ~ Complex Under
development
FIMD IR FiMm maE ®T 543,771 386,251
Jingzhou Shashi Project Jingzhou City ~ Complex Completed
EESIHER EST GO ®T 620,658 484,948
Xiangyang Hi-Tech Project Xiangyang City  Complex Completed
RN G EIER BT maB i3 668,903 395,078
Suizhou Zengdu Project Suizhou City ~ Complex Under
development
ZRESMRMFAER ZR FE ®T 260,664 259,552
ZRAIH ORI
Xiaogan High-tech Zone Xiaogan Xiaogan City ~ Residential Completed
Seazen e Jingyuefu
ZREIIR B R Z RN EM ZRM Fx g 383,561 233,027
Xiaogan High-tech Zone Xiaogan Xiaogan City ~ Residential Under
Seazen Xiyue development
NS TRAMNBEERTRERS FiMm FE %®T 212,957 194,959
Jingzhou Shashi Jingzhou Country Garden Jingzhou City ~ Residential Completed

Seazen Chutianfu
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(F7K) (F7K)
(sa.m.) (sa-m.)
RETERFEMNe S FUET Fx %®T 71,471 34,996
Wuhan Jiangxia Wuhan Seazen e Jinjun Wuhan City Residential Completed
FUER PSR EETR I F 2 FUET FE e = 646,523 330,896
Wuhan Dongxihu Wuhan Seazen Taolijun Wuhan City Residential Under
development
(I =pany= filitk mate ER 923,901 185,769
Xiantao Nancheng Project Xiantao City Complex Under
development
EERMIER wiEm mate E2 1,154,055 231,957
Changde Dingcheng Project Changde City ~ Complex Under
development
ZREHRCERERZRERE ZR Fx BT 251,833 225,648
FER
Xiaogan Xiaonan Economic Xiaogan City ~ Residential Completed
Development Zone Xiaogan Country
Garden Seazen Huafu
S0 85253 T TR 10 26 L FE Zig = 1,280,383 647,538
Zhengzhou Xingyang Seazen Shangjun Zhengzhou Residential Under
City development
EON S5 T B R A M iz Zig=d 148,326 20,635
Zhengzhou Xingyang Seazen Haitang Zhengzhou Residential Under
Xiaoyue City development
EINEW RIS R ENR A FE) ZNTH FE Zig= 80,855 42,085
Zhengzhou Guancheng Seazen Shiguang Zhengzhou Residential Under
Yinxiang Land Parcel No. 4 (house) City development
BT ERE g FE EE 126,122 106,085
Zhengzhou Xinzheng Seazen Yuejun Mansion  Zhengzhou Residential Under
City development
EMNBEETHIREHAE A FE BT 175,789 170,253
Zhengzhou Gongyi Seazen Xiyue Mendi Zhengzhou Residential Completed
City
GHEETHRAEELE M Tz %®T 131,439 125,145
Zhengzhou Gongyi Seazen Xi'an Park Zhengzhou Residential Completed
City
ENBEE TN B E N FE Zig = 90,145 60,243
Zhengzhou Gongyi Seazen Xiyue Lanting Zhengzhou Residential Under
City development
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as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(FH%) (F7K)
(sa.m.) (sa-m.)
HHNEETAREMERE m (=g Zig= 87,940 36,512
Zhengzhou Gongyi Seazen Xiyue Huating Zhengzhou Residential Under
City development
ZhNeF5IE B ENTH maf %®T 266,657 72,193
Zhengzhou Xingyang Project Zhengzhou Complex Completed
City
FE LB AL [ T BT Elm (=g g 525,477 467,680
Tangshan Lubei Seazen Lanyuefu Tangshan City  Residential Under
development
FE LB AL R R HTI B 2 e B BT FE ®T 42,450 38,186
Tangshan Lubei Rongsheng Seazen Tangshan City  Residential Completed
Xitangshangyuan
B AR T Elm Fx g 145,646 136,003
Tangshan Lunan Seazen Ruifu Tangshan City  Residential Under
development
HEELRIRRE G HPERT FE Gig e 172,039 127,739
Handan Congtai Seazen Gongyuan Shangfu Handan City ~ Residential Under
development
RESLRITBSHUER RE™ EE g 202,871 114,199
Baoding Lianchi Seazen Jinyue Wanxiang Baoding City ~ Residential Under
development
RESDRIPEMER B REM FE faged 277,792 -
Baoding Lianchi Seazen Jinyue Wanxiang Baoding City ~ Residential Proposed for
Phase I development
RFEEIETE SR IE 5L AFEM EE g 174,705 68,602
Shijiazhuang Zhengding Seazen Zhenghongfu ~ Shijiazhuang  Residential Under
City development
By ERRIANEZE Gl FE ®T 172,180 171,266
LLangfang Guangyang Hyatt Garden Langfang City ~ Residential Completed
ERARLBRFHIEER Il FE yigc 659,210 350,788
Beijing Shijingshan Seazen Wulichungiu Beijing City Residential Under
development
L RIEE R ATRE BT sl F=E Geg e 180,753 160,186
Beijing Shunyi Seazen Guoyufu Beijing City Residential Under
development
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contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(F77K) (FF7K)
(sa.m.) (sa.m.)
ErARLBRINERIEHEN bR FE %I 189,505 141,182
Beijing Shijingshan Seazen Capital Wisdom Beijing City Residential Completed
Mansion
bR B R F BRALED LR FE BT 110,987 94,913
Beijing Daxing Seazen Xihongyin Beijing City Residential Completed
BMNE TR AREREF BT Fx b 168,288 73,305
Cangzhou Yunhe Seazen Xiyuechungiu Cangzhou City  Residential Under
development
BNFERITRITERE vl FE o= 304,135 250,735
Cangzhou Xinhua Seazen Yuejun Fenghua Cangzhou City  Residential Under
development
BMFERIMR SR BT FE Zi3 = 133,603 104,678
Cangzhou Xinhua Seazen Yuejun Shida Cangzhou City  Residential Under
development
L&A R Il mate EZ 429,761 269,500
Tangshan Lubei Project Tangshan City  Complex Under
development
BME AR BT maB gig= 447,430 305,895
Cangzhou Yunhe Project Cangzhou City  Complex Under
development
RENBRIMERRE REM FE BT 157,459 121,019
Tianjin Wuging Seazen Wutong Mansion Tianjin City Residential Completed
RENBERITBRERE REM FE BT 263,628 212,140
Tianjin Wuging Seazen Yuejun Yangzhe Tianjin City Residential Completed
RERBBAMREFE RET Tz Zig= 91,810 30,425
Tianjin Wuging Seazen Yuejun Nianhua Tianjin City Residential Under
development
RAER BRI EE REM FE BT 88,592 64,934
Tianjin Wuging Seazen Lakeview Fenghua Tianjin City Residential Completed
RERBERAMEMER REM Fx P 169,340 141,258
Tianjin Wuging Seazen Xiyue Xitang Tianjin City Residential Under
development
RENBRIBEHMER REM FE Zig= 278,930 40,166
Tianjin Wuging Seazen Xiyuechungiu Tianjin City Residential Under
development
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(FH%) (F7K)
(sa.m.) (sa-m.)
RERBBAMREFE_H RET (=g e 105,669 -
Tianjin Wuging Seazen Yuejun Nianhua Tianjin City Residential Proposed for
Phase Il development
REFER SRR REM F=E Zig 576,440 482,169
Tianjin Baodi Jindi Seazen Dajing Tianjin City Residential Under
development
R REFHERE RET % Zigd 572,720 430,855
Tianjin Beichen Seazen Yuefenghua Tianjin City Residential Under
development
REEERFTBREENT REM F=E ®BT 177,124 177,124
Tianjin Baodi Seazen Yuejun Capital Tianjin City Residential Completed
REET BRI ELE RAETH FE yig 390,440 153,737
Tianjin Ninghe Seazen Yuejun Mansion Tianjin City Residential Under
development
KRB ERE REM FE ®T 146,880 136,906
Tianjin Beichen Seazen Yuejun Fenghua Tianjin City Residential Completed
R R HT B8 A R 85 REM FE ®T 77,508 74,384
Tianjin Ninghe Seazen Xuhui Guangming Road  Tianjin City Residential Completed
No. 8
REET BRI ELE (95 40) RET FE Zig= 107,144 59,680
Tianjin Ninghe Seazen Yuejun Mansion (Land Tianjin City Residential Under
Parcel No. 9) development
RELREFHH ERZE L REN FE Zig = 167,365 74,756
Tianjin Beichen Seazen Yuejun Tianjin City Residential Under
Fenghua e Yuecheng development
R REFIH RS TRt RKEN FE Zig 70,539 7,613
Tianjin Beichen Seazen Yuefenghua ¢ Longyue  Tianjin City Residential Under
development
REEE R OAH REM FE Zig = 103,319 76,335
Tianjin Baodi Seazen ¢ Boyue Tianjin City Residential Under
development
REEIRIAR RET maBr kR 311,087 53,591
Tianjin Baodi Project Tianjin City Complex Under
development
RENERITBNEST REM FE Zig = 41,168 24,821
Tianjin Wuging Seazen Yuejun Xuefu Tianjin City Residential Under
development
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(F7K) (F7K)
(sa.m.) (sa-m.)
RESREFREHMARE RET iz Zig 86,480 17,314
Tianjin Beichen Seazen Yunyue Jiuzhang Tianjin City Residential Under
development
REEERTREEAE REM F=E Zi3 = 288,992 14,243
Tianjin Baodi Seazen Xiyue Chaoming Tianjin City Residential Under
development
REEIAR R iz Zig 161,070 29,391
Tianjin Ninghe Project Tianjin City Residential Under
development
REBERFBEBRHE RET FE Zig = 62,851 19,674
Tianjin Baodi Seazen Wanging ¢ Shiguangi Tianjin City Residential Under
development
KB R AT RET Tz %®T 128,763 114,294
Tianjin Binhai New Area Seazen Yuefu Tianjin City Residential Completed
R 2R [ T AN B T REM FE Zig = 155,620 128,446
Tianjin Jinnan Seazen Hexingfu Tianjin City Residential Under
development
REBEMBRIBEENREHE REM Fx BT 109,560 100,030
Tianjin Binhai New Area Seazen Xuhui Yuejun ~ Tianjin City Residential Completed
Duhui
RERBEIBHERT REN FE BT 129,302 101,484
Tianjin Dongli Seazen Yuejun Gongyuan Tianjin City Residential Completed
REE SR T RREAMEE REM FE Zig= 233,888 89,600
Tianjin Binhai New Area Seazen Zhongliang Tianjin City Residential Under
Zhangfeng Yazhe development
KBRS WA RET Fx Zig= 89,196 73,992
Tianjin Binhai New Area Seazen Jinyuefu Tianjin City Residential Under
development
RETFEBHHE R KR = yisa 117,876 47,321
Tianjin Xiging Jingwu Town Land Parce Tianjin City Residential Under
development
REBEHMBIER RET maEr EE 463,625 283,044
Tianjin Binhai New Area Project Tianjin City Complex Under
development
B RE R EE -SEhil Fx yisa 236,903 54,368
LLuohe Yuanhui Xihe Celestial Mansion Luohe City Residential Under
development
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(FH%) (%)
(sa.m.) (sa-m.)
FERLETEE FEM Fx g 458,932 215,669
Xuchang Jian’an Jinyutang Xuchang City  Residential Under
development
FERBMIR LT FEM FE %®T 224,481 205,678
Xuchang Changge Seazen Jinyuefu Xuchang City  Residential Completed
B MR B B maB R 780,250 206,820
Shanggqiu Suiyang Project Shanggiu City ~ Complex Under
development
L5 X IEIER Zi5h mate Gig = 761,466 351,991
Anyang Wenfeng Project Anyang City Complex Under
development
BMERRIBE R (BE) M FE Zig 159,614 118,972
Zhengzhou Guancheng Seazen Shiguang Zhengzhou Residential Under
Yinxiang Land Parcel No. 5 (high-rise) City development
EILERAHIER E FE Zig = 193,454 -
Tangshan Lunan Xiezhuang Project Tangshan City  Residential Under
development
FUEREEA_H EILlm FE R 133,112 -
Tangshan Aiminli Project Phase Il Tangshan City  Residential Under
development
HINBRTHRARRZ N T =% Zig = 62,281 -
Zhengzhou Gongyi Seazen Future Glory Zhengzhou Residential Under
City development
ERENER EFm HaB i3 613,708 90,502
Yunfu Yuncheng Project Yunfu City Complex Under
development
RERBENREMITE REm FE Zig = 78,612 58,527
Dongguan Shijie Seazen Yunyue Garden Dongguan City Residential Under
development
B8 & ST A EET FE Zig = 1,020,141 357,544
Shanwei Haifeng Seazen Heyue Shanwei City ~ Residential Under
development
AR AS 3l FE Zig= 109,282 73,493
Seazen Yanlan Heming Shenzhen City  Residential Under
development
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(EFXK) (FEFHXK)
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SHTEEE =Yl iz Zig 895,747 326,131
Jinyue Jiangnan Garden Huizhou City ~ Residential Under
development
ESTEE Yl =% Zig = 574,156 434,325
Yunyu Garden Huizhou City ~ Residential Under
development
Rt B iz %®T 221,090 179,236
Mingyu Garden Huizhou City ~ Residential Completed
BMNBERES RN BNm FE o= 201,301 33,757
Huizhou Boluo Luoyang Shangtoutang Land Huizhou City ~ Residential Under
Parcel development
BMBEGHMINE B Fx BT 202,733 202,733
Huizhou Boluo Seazen Yuejun Huizhou City ~ Residential Completed
RERARHIEHICE REm iz %®T 85,281 84,861
Dongguan Zhangmutou Seazen Xiyue Garden ~ Dongguan City Residential Completed
HEEERBANRENG BED FE Zig = 97,222 25,093
Nanning Yongning Zhaoshang Seazen Nanning City ~ Residential Under
Zhenyuefu development
plfchi=ar]= Itigm maer Zig= 456,197 259,348
Beihai Yinhai Project Beihai City Complex Under
development
HEMEREIAR EZu] mAafe Zig e 706,621 531,091
Guilin Lingui Project Guilin City Complex Under
development
SAB1AR g8 maBR Zig=d 589,068 421,350
Guigang Gangbei Project Guigang City ~ Complex Under
development
PRI goMm mate BT 526,918 403,998
Qinzhou Qinnan Project Qinzhou City ~ Complex Completed
HESARIMBTETIL HEM Fx BT 117,990 117,549
Nanning Qingxiu Seazen Yuejun Jiangshan Nanning City ~ Residential Completed
ENEGHR T EAEE EZ Nl iz Zig = 198,574 59,706
Guilin Lingchuan Seazen Ansha Daduhu Guilin City Residential Under
development
HEEERTMNERE MED FE BT 251,090 250,463
Nanning Yongning Seazen Yuejun Fenghua Nanning City ~ Residential Completed
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(FH%) (%)
(sa.m.) (sa-m.)
BB LE RIS HEM Fx g 115,966 93,460
Nanning Jiangnan Seazen Jinyuefu Nanning City ~ Residential Under
development
HERASERITNAZAE MEM FE Zig 57,434 51,826
Nanning Xixiangtang Seazen Mingyu Park Nanning City ~ Residential Under
development
EFMNgER EEm Fate %T 568,546 379,069
Zhaoqing Sihui Project Zhaoging City ~ Complex Completed
FILRERERE Il FE Zig = 538,306 459,776
Foshan Nanhai Y|m|ng Garden Foshan City Residential Under
development
ERIER LT FE Zig = 302,156 126,760
Xingsheng Garden Foshan City Residential Under
development
FIL=kREERE LT FE ®T 217,535 178,822
Foshan Sanshui Jinghui Haoyuan Foshan City Residential Completed
EETHMMERRIER EEm FE ®T 257,920 246,736
Zhaoqing Seazen Heyu Construction Project Zhaoqing City  Residential Completed
BB EERAR EEm Fx ®T 114,184 114,184
Zhaoqing Dinghu Yueshan Mansion Zhaoqging City  Residential Completed
Construction Project
TP eRTRERERERR AR I F=E Zig = 164,407 79,051
Jiangmen Xinhui Seazen Bofu Linghui Jiangmen City ~ Residential Under
International Mingyuan development
PILEF A LT F=E R 224,912 170,846
Zhongshan Lancai Mingyuan Zhongshan Residential Under
City development
ERBEERRRAMRIER BT =% Zig = 175,987 1,223
Land parcel on the east of Fulong Road, Guangzhou Residential Under
Zhongluotan Town Project City development
BRAE A R ¥R A =220l FE %®T 483,425 451,627
Kunmlng Economic Development Zone Seazen  Kunming City  Residential Completed
Langyue
ERARET A =220l =% BT 265,644 264,492
Kunming Anning Seazen Yayue Kunming City ~ Residential Completed
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Breakdown of Major Properties

BZ
20224
12A31H
EE il EE &R 5B AREE HEERE R ENEE
Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(EFXK) (FEFHXK)
(sa.m.) (sa-m.)
EREERE N EEEDRKEN Em iz Zig 549,232 98,934
Kunming Jinning Languang Seazen Country Kunming City ~ Residential Under
Garden Gudian Shuiyuncheng development
B BB H R AT A =220l F=E BT 133,257 132,488
Kunming Economic Development Zone Seazen  Kunming City ~ Residential Completed
Heyue
BRI HE T AT =22l iz Zig 181,372 81,546
Kunming Economic Development Zone Kunming City  Residential Under
Zhongnan Seazen Yunyue development
RILEFRIER il mafe Zig e 1,121,448 277,035
Baoshan Longyang Project Baoshan City ~ Complex Under
development
ERATIER =22l maBR Zig= 1,175,761 88,969
Kunming Taiping Project Kunming City ~ Complex Under
development
ERREIAR =22 hil mae Zig = 771,722 533,758
Kunming Anning Project Kunming City ~ Complex Under
development
RAEERER BT maER Zig=d 1,104,561 286,719
Kunming Jinning Project Kunming City ~ Complex Under
development
RS B R mafe ®T 751,310 587,231
Zhaotong Zhaoyang Project Zhaotong City ~ Complex Completed
BT HRLEEE AT FE BT 272,190 213,694
Chengdu Xindu Bandao Celestial Mansion Chengdu City  Residential Completed
BULCSHERBI SR B FE %I 178,763 164,915
Meishan Renshou Seazen Yuejun Tianfu Meishan City ~ Residential Completed
PR AT ST %l F=E BT 158,065 157,770
Chengdu Jianyang Seazen Yuejun Jiangshan ~ Chengdu City  Residential Completed
R BRI BRI P& Fx BT 138,010 111,892
Chengdu Longquanyi Xinli Taoxichuan Chengdu City  Residential Completed
REBEBIRENFHARRT P& Tz %®T 210,281 157,311
Chengdu Chingbaijiang Meidi Seazen Chengdu City  Residential Completed
Gongyuan Tianxia
REERTRIH N SR AT FE Zig= 398,661 243,230
Chengdu Chingbaijiang Seazen Yuejun Chengdu City ~ Residential Under
Glorious Century development
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Breakdown of Major Properties

BZ=
20224
12A31H
EH il HE &R EEME HEERE R ENEE
Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(FH%) (%)
(sa.m.) (sa-m.)
BILCSHHRRERE Bl F=E %T 94,460 88,448
Meishan Renshou Seazen Yuejun Tianjiao Meishan City ~ Residential Completed
PRERIRIR T 33 2 HAZE AT RE T FE ®T 214,522 200,832
Chengdu Qionglai Seazen Jinyue Huafu Chengdu City  Residential Completed
PERTRURT 3 2 HtE R AT FE Zig = 142,536 133,100
Chengdu Qionglai Seazen Jinyue Shijia Chengdu City ~ Residential Under
development
RAEG A EET P& Tz %I 49,281 49,090
Chengdu Jianyang Seazen Yuejun Xiangjiang ~ Chengdu City ~ Residential Completed
21 IFE LR HER 2m =% i3 107,823 -
Leshan Emeishan Seazen Jinyue Yunxi Leshan City Residential Proposed for
development
FEDR TR AR P& Fx Zig= 48,728 35,352
Chengdu Wenjiang Seazen Linyuxi Chengdu City  Residential Under
development
RS RITBERAHRE %l FE Zig = 62,012 35,926
Chengdu Jinniu Seazen Deshang Rongyu Chengdu City  Residential Under
Tianjiao development
PEFT R R AT 2 AT — =5 P E T Fx ®T 140,328 140,328
Chengdu Xinjin Seazen Jinyuefu Phase Il &Il Chengdu City  Residential Completed
HERFIER HEM mate eg = 421,865 65,863
Yibin Cuiping Project Yibin City Complex Under
development
LM HIER ML maB i3 531,025 267,672
Neijiang Shizhong Project Neijiang City ~ Complex Under
development
=5 ES AR &Em mate ®T 514,997 363,356
Deyang Jingyang Project Deyang City Complex Completed
EGEERFTBEMS &5m FE ®T 205,504 194,731
Guiyang Yunyan Seazen Xiyuetai Guiyang City ~ Residential Completed
BERATERIANSRE BED FE g 152,121 106,085
Zunyi Honghuagang Seazen Yuejun Fenghua ~ Zunyi City Residential Under
development
BRACERIH AL EBET FE ®T 247,400 183,557
Zunyi Honghuagang Seazen Jinyue Heshan Zunyi City Residential Completed

4 i B R IZR AR D ") SEAZEN GROUP LIMITED

20224F G 3} 2022 ANNUAL REPORT



FEVMEAA

Breakdown of Major Properties

BZ
20224
12A31H
EE il EE &R 5B AREE HEERE R ENEE
Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(F7K) (F7K)
(sa.m.) (sa-m.)
B8 BT AR AT PrhkkE % Zig= 241,474 37,853
i3
BraM
Guiyang Longli Seazen Longyuefu Qiannan Buyei  Residential Under
and Miao development
Autonomous
Prefecture
R RN Lrmknk  IF 3= 282,492 -
[E)3
BraM
Guiyang Longli Seazen Longyuefu Qiannan Buyei  Residential Proposed for
Phase V & VI and Miao development
Autonomous
Prefecture
EGEEER = hil mae kR 728,575 170,584
Guiyang Yunyan Project Guiyang City ~ Complex Under
development
El5EHIER G nil mate ®I 510,000 386,655
Guiyang Qingzhen Project Guiyang City ~ Complex Completed
E5EHIER g5m maER Zig=d 1,433,359 263,749
Guiyang Economic Development Zone Project  Guiyang City  Complex Under
development
BEAITEER BET mAate Zig 598,904 418,331
Zunyi Honghuagang Project Zunyi City Complex Under
development
e EE S FNEKT iz Zig= 710,993 273,778
Seazen ¢ Fenghuangtai Liupanshui City Residential Under
development
BEAILIER BEM Fx yis 417,419 76,318
Chongaing Yubei Project Chonggaing City Residential Under
development
ERCHEEITR ST BEM Tz %®T 169,095 148,799
Chongging Banan Seazen Jinyuefu Chongging City Residential Completed
BERILENMEEATE BEM FE Zig = 317,294 258,178
Chongging Yubei Seazen Langjun Daduhui Chongging City Residential Under
development
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Breakdown of Major Properties

BZ=
20224
12A31H
EH il HE &R EEME HEERE R ENEE
Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(ERXK) (F7K)
(sa.m.) (sa-m.)
EREMITBRIANISEE BEM (=g ®T 136,760 116,626
Chongging Shapingba Seazen Chongging City Residential Completed
Yuejun Fenghua
ERVTBRAZELE BEM F=E %®T 251,169 206,289
Chongaing Shapingba Xizhe Qili Chonggaing City Residential Completed
ERREARIHRETIL EEM {FE Zig = 451,084 344,686
Chongging Dadukou Seazen Langyue Chongqing City Residential Under
Jiangshan development
BERERMBFHNSME BEM =% Zig = 474,706 392,782
Chongging Shuangfu New District Chongging City Residential Under
Seazen Heyu Linyun development
EREL RN ELIESH EX -] FE Zig = 376,402 229,976
Chongqing Bishan Seazen Daishandao No.8 Chongqing City Residential Under
development
BETIEAMIRR BEM =% Zig = 164,840 103,094
Chongging Jiangbei Seazen Langcui Chongging City Residential Under
development
EFEMRET E EEM FE Zig = 350,306 45,336
Chongaing Wanzhou Yongjiang Shangjing Chongaing City Residential Under
development
EFEMREM LR BEM % Zig = 108,659 2,229
Chongging Wanzhou Yunyue Shangjing Chongging City Residential Under
development
ERTHER EEM Fate R 647,796 224,935
Chongging Jiangjin Project Chongging City Complex Under
development
BRELIER B&m mate KR 604,811 232,901
Guang’an Guang’an Project Guang’an City  Complex Under
development
EFILRIAR EEM Fate R 333,115 88,133
Chongging Beibei Project Chongging City Complex Under
development
BEARER BEM mate Geg e 943,447 391,182
Chongging Dazu Project Chongging City Complex Under
development
P g AT E ST kgl Fx ®T 172,265 167,680
Xian Lintong Seazen Xiyuelifu Xi'an City Residential Completed
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Breakdown of Major Properties

BZ
20224
12A31H
EE il EE &R 5B AREE HEERE R ENEE
Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(F7K) (F7K)
(sa.m.) (sa.m.)
BLHRES kgl iz Zig 161,320 149,375
Xi'an Seazen Capital Xi'an City Residential Under
development
RGHBER B pil FE Zi3 = 353,997 17,524
Xianyang Seazen Yunjing Xianyang City ~ Residential Under
development
Rlf5&=#E R B iz Zig 207,631 178,811
Xianyang Qindu Project Xianyang City ~ Residential Under
development
ZREERR LR mae Zig = 653,826 290,186
Ankang Hanbin Project Ankang City Complex Under
development
B¥SMER 3l maBR Zig=d 539,706 391,049
Baoji Hi-Tech Project Baoji City Complex Under
development
TR EIEIAR gyl mae ®T 485,834 344,340
Yan’an Baota Project Yan’an City Complex Completed
FZErER kgl frais %®T 309,237 172,860
Xi'an Fengxi Project Xi'an City Complex Completed
REBAEEGRER SEAEM  GAB Zig= 841,459 230,441
Urumai Huizhan Project Urumgi City Complex Under
development
SEAERRIER SEAET ek KR 849,449 168,945
Urumai Midong Project Urumai City Complex Under
development
SERAERHIER BBAEM AR 3= 470,533 -
Urumai Hi-Tech Project Urumai City Complex Proposed for
development
ESILIER BT mAafe i3 971,298 647,520
Shenyang Shenbei Project Shenyang City  Complex Under
development
BERMIER B maer iz 570,237 378,988
Baotou Donghe Project Baotou City Complex Under
development
BEERIER 25l =% yisa 129,376 107,801
Baotou Kunbei Project Baotou City Residential Under
development
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Breakdown of Major Properties

BZ=
20224
12A31H
EH il HE &R EEME HEERE R ENEE
Accumulated
contracted area
as of
Leasable and 31 December,
Projects City Project Type Project Status sellable area 2022
(FF7K) (F7K)
(sa.m.) (sa-m.)
BEERIER 260l maB %®T 577,695 375,064
Baotou Kunqu Project Baotou City Complex Completed
BMNZERR BN mAat Gig = 420,356 158,382
Lanzhou Anning Project Lanzhou City ~ Complex Under
development
AEHRIAR AmEm maB %T 344,141 174,185
Xining Chengdong Project Xining City Complex Completed
R BIAETE FaEM Fek Zig= 573,864 320,378
Xining Chengbei Project Xining City Complex Under
development
)1 HEEB ®)I1H matE KR 601,287 423,762
Yinchuan Xingging Project Yinchuan City ~ Complex Under
development
NG E AR maER EE 835,302 222,686
Datong Yungang Project Datong City Complex Under
development
AREMHIER NGl HAE 2 892,162 616,643
Taiyuan Wanbailin Project Taiyuan City Complex Under
development
RRAHIEIER NGl Tz Zig= 194,705 157,738
Taiyuan Dajingyu Project Taiyuan City Residential Under
development
B IR & matE KR 786,023 343,354
Yuncheng Yanhu Project Yuncheng City - Complex Under
development
&it 151,891,316 86,893,983
Total
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Management Discussion and Analysis

e ) BUSINESS OVERVIEW
MEERE Property Development

2022F c KEFHMANHERENHN AR In 2022, the Group recorded contracted sales of approximately
116040 B BTt ' AAHEERZEEBEL RMB116,049 milion. Contracted sales was approximately 11,915,200
1,191.528BF 5K - 2E B LMEBK(R  sq.m. in GFA. The aggregate contracted selling price (excluding carparks

SHEAEE) AETEHKARK10,8007T ° sales) for the year was RMB10,800 per sqg.m..
*®1 2022 AREBESHNHELERMA Table 1: Details of contracted sales of the Group in 2022

THEEHFIHR2022F N EBMALHES MR,  The following table sets out the geographic breakdown of the Group’s

DREEE ¢ contracted sales in 2022;
EHHE BHHE
BEEE -]
Contracted Contracted
26/ B Province/Region GFA sales
(EAx) (ARBBETL)
(sq.m.) (RMB million)
REZABE Yangtze River Delta Area
STERE Jiangsu Province 3,486,122 41,219
WIA Zhejiang Province 572,805 7,976
fs=hil Shanghai City 166,081 5,314
THE Anhui Province 351,309 1,870
it E Central and Western China Area
ibi=) Hubei Province 873,246 6,145
iR Hunan Province 755,175 5,658
EIEES) Henan Province 535,504 3,995
EEM Chonggaing City 389,169 2,646
IPA Jiangxi Province 290,316 2,420
miE Sichuan Province 330,886 2,369
EEHE Yunnan Province 382,153 1,987
EME Guizhou Province 214,933 1,538
MEAETREAE Xinjiang Uygur Autonomous Region 181,095 1,524
iy Shaanxi Province 182,997 1,370
i iA=hE Guangxi Zhuang Autonomous Region 237,745 1,368
i Shanxi Province 193,400 1,217
54 Qinghai Province 73,043 711
H&E Gansu Province 27,363 288
NEEERE Inner Mongolia Autonomous Region 20,477 34
HEOKERE Ningxia Hui Autonomous Region 12,928 21
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BHHE EHHE
BEEE -]
Contracted Contracted
a6/ B Province/Region GFA sales
(FAx) (AREBBERL)
(sq.m.) (RMB million)
BREEgHE Bohai Rim Area
ILEE Shandong Province 1,298,410 9,155
=] Tianjin City 445,654 5,163
R Beijing City 61,187 2,073
by Hebei Province 229,568 2,060
FEA Liaoning Province 11,345 38
EHE Jilin Province 15,509 17
REERHHE Greater Bay Area and Other Areas
ExRE Guangdong Province 505,415 6,694
BiEE Fujian Province 71,289 1,175
BEAE Hainan Province 27 on
a&t Total 11,915,151 116,049

0 FA20224F - BEMALIEERARK01426BE T ©
M The contracted sales in Hainan was RMBO0.1426 million in 2022.
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AAE T EIR Rentable and Saleable Land Resources

REFER2022F12 A31HHRIFAE +#E R The geographic spread of the rentable and saleable land resources of the
oM - AR ARAREEHEN T Group as at 31 December 2022 was as follows, among which the area

BIRA4,9158F 5K ¢ for future residential sales is about 49.15 million sg.m.:
F2: AEEMNTHEE T ERAMA Table 2: Details of rentable and saleable land resources of the
Group
BZE
2022F KRt
JHERE BEHHEE
Accumulative
contracted area
Rentable and by the end
B Province/Region saleable area of 2022
(FHXK) (FERXK)
(sa.m.) (sq.m.)
E=AHME Yangtze River Delta Area
TERE Jiangsu Province 39,481,164 26,291,977
ipaE) Zhejiang Province 8,961,204 6,454.128
feg 6 Anhui Province 6,931,133 4,721,886
i1l Shanghai City 968,013 677,913
A E Central and Western China Area
witE Hubei Province 9,181,247 4,542,880
NilEE=) Hunan Province 8,922,676 5,183,969
EEE Yunnan Province 6,537,732 2,802,801
BEM Chongging City 5,142,092 2,628,564
EME Guizhou Province 5,110,822 2,035,323
IS Henan Province 5,009,302 2,434,167
e Sichuan Province 4,288,356 2,661,679
EfitkEaE Guangxi Zhuang Autonomous Region 3,117,080 2,213,885
prFE Shaanxi Province 2,883,816 1,711,826
P Shanxi Province 2,708,192 1,340,422
e ERE AR Xinjiang Uygur Autonomous Region 2,161,441 399,386
TP Jiangxi Province 1,913,937 713,839
NEEN=PE Inner Mongolia Autonomous Region 1,277,307 861,853
584 Qinghai Province 918,005 494 563
EEOKERR Ningxia Hui Autonomous Region 601,287 423,762
HEE Gansu Province 420,356 158,382
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S

2022F K B3+

JHEEE BEHEE
Accumulative

contracted area

Rentable and by the end
#,/ Bf Province/Region saleable area of 2022
(FAXK) (FAXK)
(sq.m.) (sg.m.)
RAEHE Bohai Rim Area
IWERE Shandong Province 16,102,441 7,438,187
KEM Tianjin City 5,924,330 3,380,745
ekl Hebei Province 3,585,224 2,127,788
il Beijing City 1,140,454 747,069
FEE Liaoning Province 971,298 647,520
REEBRHMBE Greater Bay Area and Other Areas
BRA Guangdong Province 6,566,004 3,597,575
BEA Fujian Province 1,066,403 201,896
A% Total 151,891,316 86,893,983
D022%F - AEEA LW T EEEE 2E In 2022, the Group acquired a total of 2 projects to replenish its land

U )+ b 4084, 637 F 7oK (m3E A% E  bank. The acquired land bank was approximately 284,637 sq.m.
A TEAIER (IR100%:HE)) (BiEm T  (ncluding those of the Group’s joint ventures and associates’ projects

S FHWER AL EEFTKARK ona100% basis) (including underground floor area) whilst the average

9,7437T ° acquisition cost was approximately RMB9,743 per sq.m..
R3:2022F1 B E12 A Wy L 1t Yg BB BR 40 Table 3: Details of land acquisition from January to December 2022
wE R EE TR R Lo A EEE BEZEER it (g
Proportion Total land
Location Name of Land Parcel Land use of interest Site area Total GFA premium
(AR®
(F7K) (F7K) BET)
(sq.m.) (sg.m.) (RMB million)
M b EHIRIAE =
Changzhou Xinbei Guangxing Land Residential 16.43% 87,241 268,608 2,745.00
Parcel Project
HE BEKSIER GRS
Shangqiu Shangaiu Suiyang Project Commercial 99.01% 6,412 16,029 28.26
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MR RUEFHERA

HZE2022F12A31HIEFE - AEESREWE
HEWAL B ARE104,883F BT
s SEIE4913,197,155F 5 5K © 20224 %
NEERBEENDETFTYHEEERATTEH
KAREET 9477T ©

R4 REE2022F Y EHE WA B

PROPERTY DELIVERY AND REVENUE FROM
SALE OF PROPERTIES

For the year ended 31 December 2022, revenue from sale of properties
by the Group was approximately RMB104,883 million. Properties with a
total GFA of approximately 13,197,155 sg.m. were delivered. Average
selling price of properties delivered and recognized as sales was
RMB7,947 per sg.m. in 2022.

Table 4: Details of revenue from sale of properties of the Group in 2022

KA BEEE TIEE

Average

&% Province Revenue GFA selling price
(AREEER) (FAK) (AR®B/THK)

(RMB million) (sq.m.) (RMB/sg.m.)

L&A Jiangsu Province 31,870 3,570,860 8,925
REM Tianjin City 9,535 849,836 11,219
WRE Shandong Province 8,716 1,344,673 6,482
ZHE Anhui Province 8,485 1,130,369 7,506
ERE Guangdong Province 6,479 845,497 7,663
EEE Yunnan Province 5,240 846,967 6,187
gk Zhejiang Province 4,613 529,179 8,717
Itxm Beijing City 4,075 94,025 43,344
WitE Hubei Province 3,974 572,578 6,940
i) Hebei Province 3,474 370,405 9,378
EEM Chongging City 2,955 395,645 7,469
HME Guizhou Province 2,950 477,762 6,175
EEES) Henan Province 2,887 459,269 6,287
AEES) Hunan Province 2,154 417,352 5,162
yliES Sichuan Province 1,760 296,483 5,936
EfitiER AR Guangxi Zhuang Autonomous Region 1,656 339,758 4,874
BEg Liaoning Province 1,555 233,856 6,651
ESMERBELE Ningxia Hui Autonomous Region 1,149 152,223 7,550
Hit, Others 1,355 270,417 5,010
104,883 13,197,155 7,947

HZE2022F12A31H » S RAEEEBENA
29148 F A REBENAREK262,158E &L
MMEKLEEERRARM(EAEREEE R
BEIEE) S ARAAEERR—FHRARE
WEBT T EREMEY -

As of 31 December 2022, properties with a total GFA of approximately
29.14 million sg.m. with value of approximately RMB262,158 million
have been pre-sold but have not been delivered (including the group’s
joint ventures and associates’ projects). This laid a solid foundation for a
steady growth in the Group’s revenue for the year to come.
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MERE Property Investment

AREFEREMETERN2022F12A31HEFH  The Group’s investment properties were mainly derived from the 140
EM14A0BEST I ES © Wuyue Plazas in operation as at 31 December 2022.

REI2022FEXREBEREYETESLREEE YW Table 5: Details of rental and management fee income from
ABA4A investment properties of the Group in 2022

20225 e R 2021GHME R

245 Province BSEE HiEE EEBERA ERBEHA
Rental and Rental and

management management

Number of Occupancy fee income fee income

plazas rate for 2022 for 2021

AR¥TR ARBFT

RMB’000 RMB’000

TLER Jiangsu 39 97.25% 2,999,449 2,768,046
T Zhejiang 16 97.29% 1,446,127 1,373,036
ZH Anhui 13 93.49% 727,649 713,557
g Shaanxi 7 95.42% 507,419 466,392
e Shandong 8 89.03% 482,927 300,546
yisilEz] Hunan 4 90.97% 298,558 273,384
B Guangxi 5 90.73% 242,753 259,873
£ Yunnan 5 97.47% 265,918 227 141
iible Hubei 6 99.63% 305,200 216,822
pii] Jiangxi 4 98.89% 221,302 208,351
sl Sichuan 5 91.64% 265,988 201,616
ik Jilin 3 82.53% 146,154 146,304
st Hainan 1 100.00% 153,294 141,374
RE Tianjin 3 96.02% 197,334 121,253
ikld Hebei 2 95.65% 159,046 117,354
8 Shanghai 1 96.49% 137,562 139,721
M Guizhou 2 95.55% 96,995 91,100
58 Qinghai 1 92.85% 73,497 84,979
NES Inner Mongolia 3 90.22% 87,565 72,695
Py Fujian 1 96.30% 53,247 56,484
HE Liaoning 2 88.37% 131,219 30,561
A Henan 2 97.86% 86,259 29,143
=E Ningxia 1 97.49% 82,187 14,395
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20225f& Kk 20215HE R

245 Province BSEE HiEE BEEBRA EEBEBA

Rental and Rental and

management management

Number of Occupancy fee income fee income

plazas rate for 2022 for 2021

AR®T R AREFT

RMB’000 RMB’000

ESE Chongaing 3 93.19% 88,482 11,553

Ex Guangdong 1 98.81% 60,948 6,991

i} Shanxi 1 97.46% 18,357 -

HE Gansu 1 100.00% 6,734 —
e - Notes:

EERE ST REBEMRAE S
Moo B E2022%F12A31H - REEANDRE
EZiES B12618 ERHEHNEHESIHES
B4 - BHNSEEENERESHERRER
SEE . WA AR BIGETEE -

HeWAREHEE ERE  FE5  ZEL
EREMTBEFTEBKA -

2022F AR EEEBWA B ARE100.06
BL(BERESKRA) 85 @ - o
FEYFRLHNES  EEE - FHE - ZEL
BRHEMEEEBRBIA 2021 FEEARQRTE
BB BARESIET(ANSHESL
A e

ARAESAEREEE  2022FEREEE
BEREIEEERFROAFHEEL LA
RARBEIABET

HRAR A2022F 12 A1 B B £ E LA
j/DL °

The data of Shanghai includes the occupancy of the offices of Shanghai
Seazen Holdings Tower B. As of 31 December 2022, the Company owned
126 Wuyue Plazas in operation and 14 Wuyue Plazas in operation providing
entrusted management services. In addition, 5 contracted Wuyue Plazas
were in the process of transfer and transition, and thus their income was not
included in the scope of the Company’s statistics.

Rental income includes rentals, management fee, carpark, various operation
and other sporadic management income.

The Company’s total commercial operating income for 2022 was RMB10.006
billion (i.e. tax-included rental income), including: rentals, management
fee, carpark, various operation and other sporadic management income
from shops, office buildings and shopping centres; the Company’s total
commercial operating income for 2021 was RMB8.639 billion (i.e. tax-
included rental income).

The Company actively undertakes its social responsibilities. In 2022, as rent
and management fee concessions and business support were provided, the
Company’s total commercial operating income was RMB313 million.

The occupancy rate represents the occupancy of the commercial property on
31 December 2022.
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FINANCIAL REVIEW
Revenue

The Group’s revenue comprises income from sale of properties, property
management, rental and other related services earned during the year.
The Group’s revenue decreased by 31.3% from RMB169,537.3 million
for the year ended 31 December 2021 to RMB116,540.6 million for
the year ended 31 December 2022 due to less property delivery as
compared to the corresponding period of last year.

HZ12A31BLLEE
For the year ended
31 December

2022%F 20214
2022 2021
AREBERT AREBET
RMB million RMB million
YIS E A Revenue from sale of properties 104,882.7 158,118.1
PIEMEEIERGU A Revenue from commercial property management services 3,920.8 3,430.2
MU A Rental income 5,087.6 4,295.7
HABWA Other income 2,649.5 3,693.3
116,540.6 169,537.3

HEN R KA Cost of Sales and Services

HEMRERATEBIEAEEEDEREE
B HEMYEEEUREMERRERESL
HIFCAR o SHE MRS AN BIEEBAA « Li
FEAEAAR Bekfmneg EXMtFERE
METER A - AEBH E2022F12A31HIEF
EREE KRR AL ARE100,601.88 8
5T o

5 i 8% R 2 IR 5 IR 2 5] SEAZEN GROUP LIMITED
20224F G 3} 2022 ANNUAL REPORT

Cost of sales and services consists primarily of the costs the Group
incurred directly in relation to property development activities, leasing and
property management and other businesses. Cost of sales and services
includes construction costs, land use rights costs, tax and surcharges,
capitalized interest and other business costs. The Group’s cost of
sales and services for the year ended 31 December 2022 amounted to
approximately RMB100,601.8 million.
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TRV RFEEBAEEBEKAHNE  The following table sets forth information relating to the Group’s cost of
# sales for the years indicated:

7’6 AEEHEER R RANAH

Table 6: Details of the Group’s cost of sales and services

800214
HZE12A31HILLEE Gilsd=:
Details of the Group’s cost of For the year ended Year-on-
AEBEHERRKE K AHA sales and services 31 December year change
20224 20214 compared
2022 2021 to 2021
AR%T T AREFIT %
RMB’000 RMB’000 %
b FRRERC AR Land use rights costs 30,237,176 43,635,446 -31
EEREY Construction costs 53,324,267 76,952,562 -31
BRI &, Capitalised interest 7,540,702 10,882,031 -31
e M meE Tax and surcharges 1,432,057 1,570,710 -9
TIFENMERMEEMERME Provision for impairment of properties held
B and under development for sale 5,957,007 4,837,431 23
H A Other expenses 2,110,613 3,301,419 -36
A&t Total 100,601,822 141,179,599 -29
DAREEmEETE(FAK)  Total GFA delivered (sg.m.) 13,197,155 18,230,865 -28
BEGFIRFHIMAR Average cost per sq.m. sold
(AREE)Hz) (RMB) o) 6,903 7,211 -4
EESFEHKEHERS Average selling price per sg.m. sold
(AR¥) (RVMB) 7,947 8,673 -8
SEH AR EERE DL Average cost as percentage of
average selling price 86.86% 83.15% 4

M EESFI RN FORANERAEENEEE
B FERA(TBRARENEERNEE
BRES)  NFAIMERERA  BE
X R E A B A TIRR A SF A E AT IR EE
ETEAEFRSH

AEBREEISHEXNEERBEEDENRNELS
REATSRFENEZERAERE g
REFEABBEHRITTMAETCAERE XKARE
FHEFTHEE  RETERIEZEENE
A RIEHEREFEEENEHKNARBE - &
EEREISENTEBEEMERBERBA
R¥5057.0E 87 © HE EFRAEIZMARE
1,119.6 &L - EEHRMIBRITEATE -

Note: Average cost per sq.m. sold refers to the average cost of the Group’s

property sales (excluding the Group’s leasing and property management
operations, etc.) and is derived by dividing the sum of land use rights
costs, construction costs and capitalized interest by the total GFA
delivered in that year.

The Group makes provision for impairment based on the difference
between the cost of properties held or under development for sale and
its net realisable value. Net realisable value is based on estimated selling
price in the ordinary course of business as determined with reference
to the prevailing market conditions, less further costs expected to be
incurred to completion and selling and marketing costs. The Group’s
provision for impairment of properties held or under development for sale
was RMB5,957.0 million, representing an increase of RMB1,119.6 million
from the previous year, which was mainly due to the changes in the
market environment.
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Gross Profit

The Group recorded a gross profit of approximately RMB15,938.8 million
with a gross profit margin of 13.7% for the year ended 31 December
2022.

Fair Value Gains on Investment Properties

The Group develops and holds certain of its commercial properties
such as shopping malls and carparks for rental income or capital
appreciation. The Group’s investment properties are appraised annually
by an independent property valuer. Any appreciation or depreciation in
the Group’s investment property value is recognized as fair value gains
or losses in the Group’s consolidated statements of income. Due to
the increase in the overall capital value, valuation gains on investment
properties was approximately RMB1,455.3 million before tax for the year
ended 31 December 2022.

Other Loss - Net

Net other gains amounted to approximately RMB284.2 million, mainly
derived from the miscellaneous non-operating expenses, etc.

Selling and Marketing Costs

Selling and marketing costs decreased by 6.4%, to approximately
RMB5,558.8 million for the year ended 31 December 2022 from
approximately RMB5,937.4 million for the year ended 31 December
2021, which was primarily attributable to the decrease in salaries of
employees related to sales.

Administrative Expenses

Administrative expenses amounted to RMB5,194.2 million, which was
substantially the same as that of the previous year. Administrative
expenses mainly include, among others, employee salaries, intermediary
consulting fees, office expenses, travelling expenses, entertainment
expenses.
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Finance Costs — Net

The Group’s finance costs primarily consists of interest expenses on
bank loans, senior notes and corporate bonds less capitalized interest,
and foreign exchange losses and gains. Interest on borrowings relating
to project development is capitalized to the extent that it is directly
attributable to a particular project and used to finance the development of
that project. For the year ended 31 December 2022, net finance costs of
the Group amounted to approximately RMB3,389.9 million, representing
an increase of approximately RMB2,547.3 million from the previous year,
which was mainly due to the increase in foreign exchange losses and
decrease in capitalized interest.

Income Tax Expense

The Group’s income tax expense includes provisions made for land
appreciation tax, PRC corporate income tax and deferred income tax
during the year. For the year ended 31 December 2022, the Group
recorded an income tax expense of approximately RMB2,951.8 million.

Profit for the Year

Net profit attributable to equity holders of the Company amounted to
approximately RMB280.7 million for the year ended 31 December 2022.

Core earnings attributable to equity holders of the Company amounted to
approximately RMB185.4 million for the year ended 31 December 2022.
Core earnings is a non-HKFRS measure for facilitating the evaluation of
financial performance of the Group’s core operations. Such non-HKFRS
measure may be defined differently from similar terms used by other
companies.

Liquidity, Financial and Capital Resources
Cash position

The Group’s cash at bank and on hand is as follows:

#A12831H
As at 31 December
20224 20214
2022 2021
AREBER AREBEER
RMB miillion RMB million
RITNFHEE S Cash at bank and on hand

(BEXZRHRE) (including restricted cash) 32,453.3 55,653.3
ReMReEEY Cash and cash equivalents 22,435.4 46,604.7
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Borrowings and charges on the Group’s assets

The Group’s outstanding current and non-current borrowings amounted
to RMB79,537.6 million, of which interest payable was RMB714.1 million.
The maturity groupings of the borrowings are as follows:

M12831H

As at 31 December
20224 20214
BERER Borrowing terms 2022 2021
ARMEERLT ARBEET
RMB million RMB million
1 AR Within 1 year 35,663.1 38,169.1
1F LA HBRBB2F Over 1 year but within 2 years 19,072.0 35,103.5
2F LA HBREBIBSE Over 2 years but within 5 years 16,532.0 27,319.5
5F LA F Over 5 years 8,270.5 3,624.0
79,537.6 104,216.1

MR2022%F12A31H » AEBMRITEELHA
R#4239028 &L RITEERRBEEHENR
MERE - ERIEFBAT —ERLEEAE
BR - DR EEYE - REVE Y
¥ BEEEE  ARBTREMES - £/
BE - RITGEHRR AR BNFRRIRER
BR - AEEMRITERAETE/HERT (2
HAEBIE=)EA -

&

REEEZE2022F12 A31 H IEH R BEFRILE
ERE L EER|55.2% @ IR T ANEERKE
ERNEREBTE - ARAE=((EEDMHEE -
REEABEKEMPEEBNZEBLARSE
EIREMEEE REVERBRETE T RIFE

-

R2022F 12 A31H « AEBMIRITER - B%
FERARMESFSHINEFFE E6.45% ©

FEEREERSIER

MR2022%12A318 » AEER)F A EEERL
K H49.9% o FREMEES L RRBRFES
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As at 31 December 2022, the Group’s bank loans were approximately
RMB42,390.2 million. Bank loans include credit loans and guaranteed
borrowings. Guaranteed borrowings were secured by one or a
combination of the following methods: land use rights, properties under
development, investment properties, property, plant and equipment,
shares of the Company’s subsidiaries, financial assets, bank deposits
and/or guarantees by the Company’s subsidiaries. The Group’s
bank borrowings are from major commercial banks, all of which are
independent third parties.

The proportion of the Group’s long-term borrowings in the total
borrowings reached 55.2% as of 31 December 2022, ensuring the
healthy and stable cash flow of the Group in the future. The directors of
the Company (the “Directors”) believed that the constant optimization of
the Group’s debt level and financial structure had laid a solid foundation
for the Group to withstand market volatility and diminish financial risks.

The weighted average interest rate for the Group’s bank borrowings,
senior notes and corporate bonds, etc. as at 31 December 2022 was
6.45%.

Net debt-to-equity ratio

As at 31 December 2022, the Group’s net debt-to-equity ratio is 49.9%.
Net debt-to-equity ratio is calculated by dividing net debt at the end of
the period by total equity and multiplying by 100%. Net debt is calculated
as total borrowings less interest payable, cash and cash equivalents,
restricted cash.
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Other fund raising activities
Rights Issue

In order to strengthen its capital base without incurring debt financing
cost and to enhance its financial position, while at the same time enabling
shareholders of the Company (the “Shareholders”) to participate in the
future development of the Group, on 2 December 2021, the Company
proposed the rights issue on the basis of one (1) rights share for every
twenty-one (21) existing shares held on 4 January 2022, being the record
date, at the subscription price of HKD5.30 per rights share on a non-
underwritten basis (the “Rights Issue”).

The Rights Issue was completed on 27 January 2022, and 295,715,521
rights shares in total were allotted and issued by the Company to the
Qualifying Shareholders (as defined in the rights issue prospectus of the
Company dated 5 January 2022 (the “Rights Issue Prospectus”)). The
rights shares were ordinary shares of the Company of HKD$0.001 each,
and the aggregate nominal value of the right shares were approximately
HKD295,715.5. The gross proceeds raised from Rights Issue were
approximately HKD1,567.29 million before expenses. The net proceeds
raised from the Rights Issue were approximately HKD1,559.79 million,
equivalent to a net subscription price of approximately HKD5.27 per
rights share. The closing price of HKD5.23 per share was quoted on The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) on 2
December 2021, being the date of announcement of the Rights Issue.

As at 31 December 2022, the intended and actual use of proceeds from
the Rights Issue are set out as follows:

HRERFRE REREH
HRERFRE FRERIEFEN FEREREN REEHACSERN AERAREHE FHRRER
PSRBT A RECRSHE ERERSE FENETH FRN e (Hizt1)
Amount of
intended use of
net proceeds as Utilized Expected
Intended use of proceeds disclosed in the Actual used net proceeds Balance of timeline for the
as disclosed in the Rights Issue amount of during the unused intended use
Rights Issue Prospectus Prospectus net proceeds  Reporting Period net proceeds (Note 1)
RR)IE Rt kiR L #1935 87EE AT - - M93BETEEET M2024512A31H
H2A(Hfit2)
Acquisition of lands in Sichuan Province Approximately - - Approximately On or before
and Hubei Province HKD935.87 HKD935.87 31 December
million million 2024
(Note 2)
BEREER K623 NEEET  HI62B.RBEET A6BRNEEET - E2HIA
Repayment of a syndicated loan Approximately Approximately Approximately - Fully utilized
HKD623.92 HKD623.92 HKDG23.92
million million million
st #1559.79E BT W623.92HEBET K623.92FEERT X93BBTHEET -
Total Approximately Approximately Approximately Approximately -
HKD1,559.79 HKD623.92 HKD623.92 HKD935.87
million million million million
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Notes:

1. The expected timeline for using the unutilised net proceeds is based on the
best estimation of the present and future business market situations made by
the Board, and it will be subject to changes based on the future development
of market conditions.

2. As disclosed in the Rights Issue Prospectus, the Company intended to apply
approximately RMB935.87 million raised from the Rights Issue for acquisition
of lands which can potentially be developed into commercial complexes
in Sichuan Province and Hubei Province. However, due to the subdued
sentiment of the land market and the overall economic downturn in the PRC
during the year ended 31 December 2022, the relevant business plan was
delayed to allow more time for the management to assess the conditions of
the land market. Based on current estimation and subject to future conditions
of the land market, the Directors expected to postpone the completion of the
acquisition plan to the end of 2024.

Adjustments in relation to the share options of the Company

Prior to the completion of the Rights Issue, the Company had 12,819,000
outstanding share options under the Share Option Scheme. In
accordance with the terms and conditions of the Share Option Scheme,
Rule 17.03(13) of Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”), and the Supplementary Guidance on
Main Board Listing Rule 17.03(13) and the Note Immediately After the
Rule attached to the Frequently Asked Question No. 072-2020 issued
by the Stock Exchange on 6 November 2020, the exercise price and the
number of shares falling to be issued upon exercise of the share options
immediately after the adjustments as a result of the completion of the
Rights Issue were as follows:

SRR TR MRS BT AR EERTRUREBIELAER
Immediately prior to the adjustments Immediately after the adjustments
as a result of completion of as a result of completion of
the Rights Issue the Rights Issue
RATEERE RAR{TREERE
BERST BREN BTERETRIHN BRENERAR
RLAH BITHRHEA BRITEE BRERHHE BRTHEE
Adjusted
Number of shares number of shares
to be issued to be issued Adjusted
upon exercise of Exercise price  upon exercise of exercise price
the outstanding per share of the outstanding per share of
Date of grant share options share options share options share option
(&)
(HKD)
2019F11A1H 1 November 2019 12,819,000 8.620 12,853,245 8.597

ERAEBRERAAFEBRERABRNES  B2H
AATBED R A2021E12 A2H « 202241
A10H N2022F1 A26 B A E MR ETR -
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For details of the Rights Issue and adjustments relating to the share
options of the Company, please refer to the announcements of the
Company dated 2 December 2021, 10 January 2022 and 26 January
2022, respectively, and the Rights Issue Prospectus.
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Placing of Existing Shares and Top-up Subscription of New
Shares under General Mandate

On 10 December 2022, Wealth Zone Hong Kong Investments Limited
(“Wealth Zone Hong Kong”), the Company, Citigroup Global Markets
Limited (“Citi”) and Haitong International Securities Company Limited
(“Haitong”, together with Citi, the “Placing Agents”) entered into the
placing and subscription agreement (the “Placing and Subscription
Agreement”), pursuant to which: (a) Wealth Zone Hong Kong agreed to
appoint the Placing Agents as agents, and the Placing Agents agreed to
procure, on a several (and not joint or joint and several) and best effort
basis, not less than six purchasers to purchase the 560,000,000 existing
Shares (the “Sale Shares”) at the placing price (the “Placing Price”) of
HKD3.50 per share; and (b) Wealth Zone Hong Kong agreed to subscribe
for, and the Company agreed to allot and issue to Wealth Zone Hong
Kong, the new Shares (which shall be the same number as the number
of Sale Shares actually sold by Wealth Zone Hong Kong pursuant to the
Placing and Subscription Agreement) (the “Subscription Shares”) at
the subscription price of HKD3.50 per share (which is the same as the
Placing Price) (the “Subscription Price”). The Subscription Shares are
ordinary shares of the Company of HKDO0.001 each, with total nominal
value of HKD560,000. The net Subscription Price (after deduction
of all relevant costs and expenses to be borne by the Company) is
approximately HKD3.47 per share. The closing price of HKD4.06 per
share was quoted on the Stock Exchange on 9 December 2022, being
the last full trading day before the announcement of the Placing and
Subscription Agreement.

The completion of the placing of the Sale Shares took place on 14
December 2022 (the “Placing”), and the Company allotted and issued
560,000,000 Subscription Shares to Wealth Zone Hong Kong on 19
December 2022 (the “Subscription”) under the general mandate granted
to the Directors pursuant to an ordinary resolution passed at the annual
general meeting of the Company held on 23 June 2022.

The Company received total net proceeds from the Subscription of
approximately HKD1,943 million. The Company intends to apply the net
proceeds from the Subscription for the repayment of the Company’s
offshore debts when they fall due in the future and as general working
capital of the Group.

The Directors consider that the Placing and Subscription represents
an opportunity to raise capital for the Company while broadening its
Shareholder and capital base. The Directors are of the view that the
Placing and Subscription will strengthen the financial position and
liquidity of the Group and provide funding to the Group for the repayment
of the Company’s offshore debts when they fall due in the future and
as general working capital of the Group. Accordingly, the Directors
considered that the Placing and Subscription, and the terms of the
Placing and Subscription Agreement are fair and reasonable and on
normal commercial terms and that the entering into of the Placing and
Subscription Agreement is beneficial to the Company and in the interests
of the Company and the Shareholders as a whole.
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As at 31 December 2022, the intended and actual use of proceeds from
the Placing and Subscription are set out as follows:

PRSI FERIEFEN RBREBRER AEARE RERR
HE RERRSH ERAR IR RN SIEFREL HHRER
Utilized
Amount of Actual used net proceeds Balance of Expected
intended use of amount of during the unused timeline for the
ltems net proceeds net proceeds  Reporting Period net proceeds intended use
EBRGIMETS BEEIMER AN 5T0BEAET 41,5708 &% 12023F
1283183250
Repayment of offshore debts Repayment of Approximately 0 Approximately On or before
offshore debts HKD1,570 million HKD1,570 milion 31 December 2023
—REEES —REFES KIBT3EEET #)373EERT PR2023%F
1233183270
General working capital General Approximately 0 Approximately On or before
working capital HKD373 million HKD373 milion 31 December 2023
st #1,9435BR T #1,9438 8T
Total Approximately 0 Approximately

HKD1,943 million

HKD1,943 million

EEE—FFHBE BRHEARRBEHEIAAE
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For further details, please refer to the announcements of the Company
dated 12 December 2022 and 19 December 2022, respectively.

Besides the Rights Issue, other fundraising activities carried out by the
Group for the year ended 31 December 2022 include the issuance
of senior notes. Please refer to the section headed “Material Events
during the Reporting Period — Placing of Existing Shares and Top-up
Subscription of New Shares under General Mandate” in this annual
report.

Contingent Liabilities

Pursuant to the mortgage contracts, banks require the Group to
guarantee its purchasers’ mortgage loans. The Group’s guarantee period
typically starts from the date of the grant of the mortgage. Guarantees
for mortgages on pre-sold residential properties are generally discharged
at the earlier of: (i) the issue of the real estate ownership certificate
by government authorities to the purchasers; or (ii) the satisfaction of
mortgage loans by the purchasers of the properties. The Group has
provided guarantees to financial institutions for mortgage loan facilities
granted to purchasers of the Group’s properties.
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As at 31 December 2022, the Group’s contingent liabilities in respect
of the guarantees given to the financial institutions for mortgage loan
facilities granted to purchasers of the Group’s properties amounted
to approximately RMB62,295.9 million (as at 31 December 2021:
approximately RMB73,048.9 million).

As at 31 December 2022, there are certain corporate guarantees
provided by the Company’s subsidiaries for each other in respect of
borrowings. The Directors considered that the Company’s subsidiaries
are sufficiently and financially resourceful to settle their obligations.

As at 31 December 2022, the Group provided guarantee with the amount
of RMB4,924.4 million (as at 31 December 2021: RMB10,556.2 million)
to its joint ventures and associates.

As at 31 December 2022, the Group provided pledge guarantee for the
borrowings of such joint ventures and associates with equity held by the

Group.

Save as those disclosed in this annual report, the Group had no other
material contingent liabilities as at 31 December 2022.

Foreign Exchange Risk

As at 31 December 2022, the cash balances held by the Group are as
follows:

MW12A31H

As at 31 December
2022%F 20214
Btk Cash balances 2022 2021
AREBEER ARBEETT
RMB million RMB million
NARBEE Denominated in RMB 31,400.2 55,225.1
LABHEEEHE Denominated in HKD 1,019.7 107.4
AZETTEHE Denominated in USD 33.4 319.9
LAE th BB HE Denominated in other currencies - 0.9
32,453.3 55,653.3

AEELEF2EELEPHHETEET  MA
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SHEBR/ETIET BT —REITHERMN
REMER AR TR B THEEEAREEEERE
TERBTTHEAREMELNINERKR

Almost all of the Group’s operating activities are carried out in the
PRC with most of the transactions denominated in RMB. The Group is
exposed to foreign currency risk arising from the exposure of USD and
HKD against RMB as a result of certain cash balances and the settlement
of certain general and administrative expenses and other loans in USD or
HKD.
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As a result of the issuance of senior notes, the Group became exposed
to foreign currency risk arising from the exposure of Renminbi against U.S.
dollars. Each of the Directors has closely monitored the scale of assets
and liabilities in foreign currencies to minimize the foreign exchange risks.

In addition, Renminbi is not freely convertible into foreign currencies and
the conversion of Renminbi into foreign currencies is subject to rules and
regulations of the foreign exchange control promulgated by the PRC
government.

Significant Investments Held

Save as disclosed in the section headed “Property Delivery and Revenue
from Sale of Properties” in this Management Discussion and Analysis,
as at 31 December 2022, the Group did not hold any significant
investments.

Material Acquisition and Disposal

During the year ended 31 December 2022, save as otherwise disclosed
in this annual report, the Group did not have any material acquisition or
disposal of subsidiaries, associates or assets.

Future Plans for Material Investment or Capital Assets

The Directors confirmed that as at the date of this annual report, there
are no current plans to acquire any material investment or capital assets
other than in the Group’s ordinary business of property development.

Employees and Compensation Policy

As at 31 December 2022, the Group had 25,941 full-time employees
in the PRC and Hong Kong, 23,437 of which worked in the property
development operations and management of commercial complexes and
2,504 were engaged in other operations.

The Group determines the remuneration packages of all employees
(including the Directors) based on their performance, work experience
and the prevailing market wage level, and provides promotional
opportunities for them with reference to their individual strengths and
potentials. The remuneration package of the employees consists of
basic salary, cash bonus and share-based payments. The Group has
established a performance appraisal system so as to evaluate the
performance of its employees on an annual basis and use the evaluation
results to determine their salary increment or promotion accordingly.
The Group recognized an expense in relation to share-based payments
of RMB8.7 million for the year ended 31 December 2022 (for the year
ended 31 December 2021: RMB11.0 million).
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EXECUTIVE DIRECTORS

Mr. Lv Xiaoping (“Mr. Lv”), aged 61, joined the Group in 2001.
Mr. Lv was appointed as a non-executive Director from November
2012 and redesignated as our executive Director and chief executive
officer in January 2016. He was also appointed as a member of the
environmental, social and governance committee of the Company
(the “ESG Committee”) in November 2020. Mr. Lv has served as the
vice president of Seazen Holdings Co., Ltd.* (Fiizi% & E K%
R /A7]) (“Seazen Holdings”) between September 2001 and August
2004, the general manager of Seazen Holdings between March 2015
and December 2015 and has served as a director of Seazen Holdings
since March 2015. Mr. Lv also served as a director and the president
of Jiangsu Seazen Co., Ltd* (TEx#FHMER D AR A7) (“Jiangsu
Seazen”) between August 2004 and January 2013, during which Mr. Lv
was principally responsible for the overall management of the Group’s
residential property development business carried out by Jiangsu
Seazen. Since February 2013, Mr. Lv has been the vice chairman of
Jiangsu Seazen. Seazen Holdings is currently listed on the Shanghai
Stock Exchange (the “SSE”) (stock code: 601155) and Jiangsu Seazen
was previously listed on the SSE (stock code: 900950), both of which
are subsidiaries of the Company. Since April 2018, Mr. Lv has served
as a non-executive director of S-Enjoy Service Group Co., Limited, a
listed company on the Main Board of the Stock Exchange (stock code:
1755) (“S-Enjoy”). Mr. Lv graduated from Naval University of Engineering
with a bachelor degree in engineering in 1983 and later graduated from
China European International Business School with a master degree
in business administration in 2007. Prior to joining the Group, Mr. Lv
worked in Changchai Company Limited* (& 4% 15 A BR A &), a company
listed on the Shenzhen Stock Exchange (stock code: 000570) between
1987 and 2001 and served as the secretary to the board of directors and
head of investment department, where he was responsible for business
development and investment strategies.
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Mr. Lu Zhongming (“Mr. Lu”), aged 51, was appointed as the
executive Director and a member of the nomination committee of the
Company (the “Nomination Committee”) in January 2016, and was
appointed as a member of the ESG Committee in November 2020. He
is currently the chief financial officer of the Company, overseeing the
accounting and finance functions of the Group. Mr. Lu joined the Group
in 2001 after Jiangsu Seazen acquired its listing status on the SSE and
has served as the finance general manager of Jiangsu Seazen since
2002, a director of Jiangsu Seazen and a vice president of Future Land
Wanbo Property Co., Ltd. since 2010, the vice president of Seazen
Holdings between 2011 and December 2014 and a supervisor of Future
Land Holdings since December 2015 and served as the chairman of
supervisory committee in April 2018. Since April 2018, Mr. Lu has served
as a non-executive director of S-Enjoy. Mr. Lu completed his accounting
study from Nanjing Institute of Finance & Economics (F R AL E267) in
1999, and obtained his master degree in business administration from
Tongji University ([F]7% A in 2013. Prior to joining the Group, Mr. Lu
served as the deputy head of finance and audit department of Jiangsu
Wuling Diesel Engines Holdings Co., Ltd* (L& i Z= 4 m A H AR A 7))
(acquired by Seazen Holdings in 2001) between 1998 and 2001.
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NON-EXECUTIVE DIRECTORS

Mr. Wang Xiaosong (“Mr. Wang”), aged 35, was appointed as the
non-executive Director in October 2013, chairman of the Board in July
2019 and the chairman of the ESG Committee in November 2020. Mr.
Wang joined Jiangsu Seazen in 2009 as civil engineer and subsequently
as project manager. Between November 2011 and January 2013, Mr.
Wang became the vice president and general manager of the marketing
department of Jiangsu Seazen where he was responsible for and gained
valuable experience in sales and market research. Mr. Wang has served
as a director of Jiangsu Seazen since April 2013. In February 2013, Mr.
Wang was appointed as the president of Jiangsu Seazen, and has been
responsible for its general management; and from 14 December 2015 to
26 October 2016, he served as the general manager of Seazen Holdings.
In addition, since March 2015, Mr. Wang has been a director of Seazen
Holdings, and has been appointed as the chairman of Seazen Holdings
in July 2019. He served as the President of Seazen Holdings from 24
August 2018 to January 2021 and was appointed as the President of
Seazen Holdings on 19 January 2023. Since July 2019, Mr. Wang acted
as a non-executive director of S-Enjoy. Mr. Wang graduated from Nanjing
University (=R AZ2) with a bachelor’s degree in Environmental Sciences
in 2009.
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Mr. Zhang Shengman (“Mr. Zhang”), aged 65, was appointed as
our non-executive Director in March 2018 and a member of the ESG
Committee in November 2020. He has over 30 years of experience in
corporate and financial matters. Mr. Zhang joined the Group in August
2016 and served as a director of Seazen Holdings, a subsidiary of the
Company with its A shares listed on the Shanghai Stock Exchange,
from August 2016 to March 2018. Since December 2006, Mr. Zhang
has been an independent non-executive director of Fosun International
Limited, a company incorporated in Hong Kong and the issued shares
of which are listed on the Main Board of the Stock Exchange (stock
code: 656). From May 1981 to October 1992, Mr. Zhang served various
positions in the Ministry of Finance of the PRC, including deputy director.
From November 1992 to October 2005, Mr. Zhang took up various roles
in the World Bank, namely executive director for China, vice president
and secretary and senior vice president, responsible for the World Bank’s
corporate and support functions. Mr. Zhang was then promoted as
managing director of the World Bank and chairman of the World Bank’s
operations committee, sanctions committee and corporate committee
on fraud and corruption policy from January 2001 to December 2006.
Subsequently, Mr. Zhang joined Citigroup (listed on the New York Stock
Exchange with stock code: C) in February 2006 as the chairman of the
Public Sector. From February 2006 to May 2016, Mr. Zhang was the vice
chairman of Global Banking and chief operating officer, president and
chairman of Citigroup’s Asia Pacific Region.

Mr. Zhang obtained a bachelor’s degree in English literature from Fudan
University in January 1978 and a master’s degree in public administration
from University of the District of Columbia in December 1985. Mr. Zhang
completed the Harvard Advanced Management Program from Harvard
University in June 1997.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Chen Huakang (“Mr. Chen”), aged 70, was appointed as
our independent non-executive Director, the chairman of the audit
committee of the Company (the “Audit Committee”), and a member
of the remuneration committee of the Company (the “Remuneration
Committee”) in November 2012. Mr. Chen joined the Group in
November 2012. He was awarded a certificate in Modern Economic
Management Professional Studies* (IR LALEE B EHZEEE) by Beijing
Economic Management College* (It FRAS & 12 (132 Z2ft) in 1988. Mr.
Chen has been a certified public accountant in China since 1998 and a
registered expert consultant in Jiangsu Province (T# & S #HER)
since 2004. He has over 40 years of experience in the field of accounting.
Mr. Chen is and has been serving as the principal accountant and
managing partner of Jiangsu Wuijin Certified Public Accountants (T Zx it
BE TR E4FR), a registered PRC accounting firm in Jiangsu province,
since 1995. He also served as managing partner of Wujin Assets
Valuation Association (i & & 15 E 5 F7) between 1995 and 2000,
and is and has been the president of Changzhou Jieling Investment
Management Consultant Limited (EMEGEEZRIEEERZHAERA
7)) since 2004. Mr. Chen at present is managing partner of Changzhou
Huifeng Accounting Office (B MEZ & 5HEME5FT). Mr. Chen served
as independent director of Jiangsu Seazen between May 2002 and May
2010 and the independent director of Jiangsu Shunfeng Photovoltaic
Co., Ltd. (T&RIERE Yt ERHE AR A 7)) between 2009 and May 2012,

Mr. Zhu Zengjin (“Mr. Zhu”), aged 59, was appointed as our
independent non-executive Director, the chairman of Nomination
Committee and Remuneration Committee, and a member of Audit
Committee in November 2012. Mr. Zhu joined the Group in November
2012. He graduated from Nanjing University (fg 5 A Z2) with a bachelor’s
degree in law in 1985 and from Beijing University (b R AE) with
an EMBA degree in 2005. Prior to joining the Group, Mr. Zhu has
successively served as the head of the business department, the deputy
head and partner of Jiangsu C&T Partners Law Firm (T#t 42 R
ZEIE TS FR) from July 1985 to the present. Mr. Zhu was also a listing
committee member of the GEM Board of the China Securities Regulatory
Commission between August 2009 and August 2011.
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Mr. Zhong Wei (“Mr. Zhong”), aged 54, was appointed as our
independent non-executive Director and a member of the Audit
Committee, Remuneration Committee and Nomination Committee in
December 2014. Mr. Zhong has been a professor at the Department
of Economics and Business Administration, Beijing Normal University
(4b A &5 K2 since July 2003. Mr. Zhong was appointed as an
independent non-executive director of China Resources Land Limited, a
listed company on the Main Board of the Stock Exchange (stock code:
1109) in April 2017. He was appointed as an independent non-executive
director of China Jinmao Holdings Group Limited, a listed company on
the Main Board of the Stock Exchange (stock code: 817), in August 2020
and an independent non-executive director of Yunnan Water Investment
Co., Limited* (EEg/K IR E XD B R A 7)), a listed company on the Main
Board of the Stock Exchange (stock code: 6839), in November 2020.
Mr. Zhong received his doctorate’s degree in 1999 from Beijing Normal
University (15 7Bl &5 A 22) majoring in international economics. Between
September 2001 and July 2004, Mr. Zhong engaged in postdoctoral
research in management science at Tongji University ([a]5E A Z2).
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The Board is pleased to present its report together with the audited
consolidated financial statements of the Group for the year ended 31
December 2022.

PRINCIPAL ACTIVITIES

The principal activities of the Group are property development, property
investment and commercial property management in China.

An analysis of the Group’s revenue for the year ended 31 December
2022 by principal activities is set out in note 25 to the consolidated
financial statements.

RESULTS

Review and Prospects for 2022

Looking back 2022, as the external environment was full of challenges,
the real estate industry fell into a period of deep correction amid the
sluggish market sentiment. To survive from the industry’s “freezing
winter”, an enterprise must build a stronger competitive edge. Seazen
remained adhering to its strategy of “dual-drive” of residential properties
and commercial properties with focus on long-term growth momentum
and responded to uncertainties with the certainties of its core capabilities.
In addition, we also grasped the opportunities arising from green and
low-carbon development and have integrated the idea of sustainable
development into the comprehensive development and management of
our businesses.

In 2022, affected by the overall macroeconomic environment and the
policies, the demand on real estate market was weak with shrinking
market scale. Though the entire industry was under substantial
economic pressure, the Group managed to achieve contracted sales of
approximately RMB116.049 billion and contracted sales of approximately
11.9152 million square meters (“sq.m.”) in gross floor area (“GFA”). The
Group actively responded to the government’s calling for “guaranteeing
house delivery and stabilizing people’s livelihood”, and prioritized
“guaranteeing house delivery” as the first mission in the Company’s
operation management. In 2022, we delivered 131,000 units of flat.

Leveraging on our favourable operating performance and continuous
improvement in commercial and operation strength, Wuyue Plaza
has demonstrated outstanding operating results. In 2022, the Group
recorded a total commercial operating income of over RMB10.0 billion for
the first time, reaching RMB10.006 billion in total, representing a year-on-
year increase of 15.8%. As of 31 December 2022, the Group has opened
194 Wuyue Plazas in 140 cities across the country, and the number of
which in operation and under entrusted management has reached 145.
In 2022, 15 Wuyue Plazas have been newly opened, ranking the first in
the number of mall being opened by the domestically and overseas listed
companies.
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In 2022, the Group placed its focus on healthy cash flow and continued
to optimize its debt structure so as to maintain a prudent financial
position. As of 31 December 2022, the Group’s net debt to equity ratio
was 49.9%. Supported by its prudent financial positions, the Group
strived for creating a strong fundamental and making a reasonable
allocation of fund so as to ensure the settlement of each debt when
due. In response of increasing difficulty in securing financing, the Group
proactively sought more financing sources and successfully issued
senior green notes in the principal amount of US$100 million and
middle term notes amounting to the principal amount of RMB4 billion
in total throughout the year. At the end of 2022, the Group successfully
raised funds of approximately HKD1.96 billion by means of placement,
demonstrating the trust of the investors on the Group.

The Group continued to upgrade itself and build a more resilient
governance system for sustainable development. In 2022, the Group
has officially launched Seazen Blue Campaign. With the achievement
of carbon peaking and carbon neutrality as its overall goal, Seazen has
commenced the implementation of its sustainable development strategies
and modification of its various sustainable development policies, moving
forward on a path towards a more scientific and effective governance
system. As of the end of 2022, the Group had a total of 37 green
building projects, with a green GFA of 13.32 million sg.m. in total. The
green building coverage rate for commercial properties and residential
properties under development and newly developed all reached 100%.

Looking forward, the characteristics of the PRC economy, namely
resilience, great potential and vibrancy, remain unchanged. People’s
pursuit of a better life will move on; confidence in the real estate industry
will gradually recover; and promising enterprises with competitive
edge will always exist. Under the current environment, real estate
companies with solid brand strength and stringent regulations and
systems will weather the economic cycles and headwinds. The Group
will always pursue prudence, excellence, sustainable development and
its commitment to the well-being of people. We shall spare no effort to
ensure the quality and quantity of the property delivery. Furthermore,
we shall provide properties that meet buyers’ needs and value their
experience, and continue to create value for the stakeholders. For
environmental protection and community welfare, we shall also continue
to actively fulfill our social responsibilities and advance our mission
on environment protection by practicing the green and low-carbon
development.

Those who plan well ahead may go far, and those who act with
determination will succeed. Facing a complicated and ever-changing
environment, Seazen will persist on doing right things, no matter how
hard it is. We shall embrace the new development and the new structure
of the industry, bring decent financial return to the investors and
demonstrate our confidence in the long-term development of Seazen.
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KEY FINANCIAL PERFORMANCE INDICATORS

The financial key performance indicators of the Group for the year are set
out in the sections of “Financial Summary/Financial Review” and “Financial
Highlights” of this annual report.

BUSINESS REVIEW AND OUTLOOK

The business review and outlook of the Group for the year is set out in
the sections of “Management Discussion and Analysis” of this annual
report.

SUBSIDIARIES

Details of the principal subsidiaries of the Company as at 31 December
2022 are set out in note 17 and note 41 to the consolidated financial
statements.

PRINCIPAL RISKS AND UNCERTAINTIES

The PRC’s economy has been transitioning from a centrally planned
economy to a more market oriented economy. For nearly three decades,
the PRC government has implemented economic reform measures to
utilize market forces in the development of the PRC’s economy. The
Group cannot predict whether changes in the PRC’s economic, political
and social conditions and in its laws, regulations and policies will have
any adverse effect on the Group’s current or future business, financial
condition or results of operations. In addition, many of the economic
reforms carried out by the PRC government are unprecedented or
experimental and are expected to be refined and improved over time.
This refining and adjustment process may not necessarily have a positive
effect on the Group’s operations and business development.

The PRC property market is volatile and may experience undersupply or
oversupply of property units and significant property price fluctuations.
The Group’s business depends and will continue to depend on the
growth of the economy in the PRC. A significant downturn in the PRC’s
economy could adversely affect the demand for commercial and
residential properties. The PRC central and local governments frequently
adjust monetary, fiscal or other economic policies to prevent and curtail
the overheating of the economy, which may affect the PRC property
market. Such policies may lead to changes in market conditions,
including price instability and an imbalance of supply and demand in
respect of commercial and residential properties, which may materially
and adversely affect the Group’s business and financial condition.
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The property market in the Yangtze River Delta and major cities along
the Shanghai-Nanjing Economic Corridor has been highly competitive
in recent years. Property developers from the PRC and overseas have
entered the property development markets in the Yangtze River Delta and
major cities along the Shanghai-Nanjing Economic Corridor where the
Group has operations or where the Group may expand into. Many of the
Group’s competitors, including overseas listed foreign developers and
top-tier domestic developers, may have more financial or other resources
than the Group and may be more sophisticated than the Group in
terms of engineering and technical skills. Competition among property
developers may cause an increase in land costs and raw material
costs, shortages in quality construction contractors, surplus in property
supply leading to decline of property price, further delays in issuance of
governmental approvals, and higher costs to attract or retain talented
employees. Moreover, property markets across the PRC are influenced
by other various factors, including changes in economic conditions,
banking practices and consumer sentiment.

The business of the Group is subject to the overall economic and social
conditions in the PRC. Natural disasters, epidemics and other acts of
God which are beyond the Company’s control may adversely affect
the economy, infrastructure and livelihood of the people in the PRC. An
outbreak of epidemics in the PRC, such as the avian flu or the human
swine flu, especially in the cities where the Group has operations, may
result in material disruptions to the Group’s property development
projects and the Group’s sales and marketing efforts, which in turn may
adversely affect the Group’s financial condition and results of operations.
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COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

The PRC property market is heavily regulated and subject to frequent
introduction of new regulations, including further measures taken by the
PRC government to slow down the growth of the property sector, which
may adversely affect property developers. The PRC government exerts
considerable direct and indirect influence on the growth and development
of the PRC property market through industry policies and other economic
measures such as setting interest rates, controlling the supply of credit
by changing bank reserve ratios and implementing lending restrictions,
increasing tax and duties on property transfers and imposing foreign
investment and currency exchange restrictions. From 2004 to 2022, the
PRC government introduced a series of regulations and policies designed
to control the growth of the property market, including, among others:

(i) strictly enforcing the idle land related laws and regulations;

(i) restricting the grant or extension of revolving credit facilities to
property developers that hold a large amount of idle land and vacant
commaodity properties;

(i) prohibiting commercial banks from lending funds to real estate
developers with an internal capital ratio of less than a certain
prescribed percentage; and

(iv) restricting PRC commercial banks from granting loans to property
developers for the purpose of paying land grant premiums.

In particular, the PRC government also introduced the following policies,
among others, to specifically control the growth of the residential property
market by:

(i) limiting the maximum amount of monthly mortgage and the
maximum amount of total monthly debt service payments of an
individual borrower;

(i) imposing tax levy on the sales proceeds for second-hand transfers
subject to the length of holding period and type of properties;

(i) increasing the minimum amount of down payment of the purchase
price of family residential property;

(iv) tightening the availability of individual housing loans in the property
market for individuals and their family members with more than one
residential property; and

(v) limiting the availability of individual housing provident fund loans for
the purchase of second (or more) residential properties by labourers
and their family members.
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These measures resulted in downward pricing pressures on the PRC
property market. The PRC government may implement further tightening
measures to restrain the PRC property market at the national, provincial,
municipal and/or local level, which may lead to the declining trends in
transaction volume and selling prices of properties in the PRC. As a
result, the Group’s financial condition and results of operations may be
affected.

ENVIRONMENTAL POLICIES AND PERFORMANCE

Property developers in the PRC are subject to a number of environmental
laws and regulations including the Environment Protection Law of
the People’s Republic of China ({F#E AR ELMBEIRFREEL)), the
Prevention and Control of Noise Pollution Law of the People’s Republic
of China ((FZEARKLMBEIRERESLEE%E)), the Environmental
Impact Assessment Law ((RIBFEF(E)L)), and Administrative
Regulations on Environmental Protection in Relation to Construction
Projects ((ZERIB B RFREZIEMAI)). The Group is subject to
these laws and regulations concerning the protection of health and
environment. The local authorities may request a developer to submit
the environmental impact documents, issue orders to suspend the
construction and impose a penalty for a project where environmental
impact assessment documents have not been approved before
commencement of construction. The Group is in compliance in all
material respects with applicable environmental laws and regulations in
the PRC.

For further details, please refer to the environmental, social and
governance (“ESG”) report of the Company, which will be reported
separately from this report and will be published at the same time with
this Annual Report.

RELATIONSHIPS WITH CUSTOMERS AND
SUPPLIERS

The Group has maintained good relationships with its customers and
suppliers. The major suppliers of the Group are construction material
suppliers and construction contractors. The Group engages third-
party contractors to carry out various services for most of its property
development projects, including design, pile setting, foundation building,
construction, equipment installation, electromechanical and pipeline
engineering, elevator installation and landscaping. The Group generally
selects third-party contractors through a tender process and endeavors
to engage companies with good reputation and track record, high
performance, reliability and adequate financial resources.

RELATIONSHIPS WITH EMPLOYEES

The Group recognises that employees are its most important and
valuable assets. While striving to develop a fair, respectful, diversified,
cooperative and friendly corporate culture and working environment. With
a view to enhancing the satisfactory level of the staff, the Group provides
the staff with competitive remuneration packages and implementing a
sound performance appraisal system with appropriate incentives, and
offer comprehensive training programmes, so as to encourage the staff
to reach their full potential and contribute their talents.



EEgRE
Report of the Directors

g SBUER
ARRAEERSREFTER /A ENEMLTT
ARBRREIR MRS © REZIKEBS A
BRR2EAQFTNONER - EFSTSER
ARBERHFEFEEANARER - EEEH
BEIRSORMN I AIRBHIRTE - ARBBEEE
SR - BEORN (8% AEEE /T LK
Ke)eiE - MR RBESMA R ERE
Ko AR BARBME QB YE R BLE (A
BRI ZEWBRRIRMNREHIBES) © HIN
— B B EFE R EA R B AEBRROM
e RAREIRMKMNBRENMZASEE A
Bl RARABERREMEMERER R
A BOE AT AR IR BIARR

RERE

EESTEZTREAZ2022F12 A31HIEHF
EHREARE (B E2021FE12 A3 A ILEE
) -

BISHLEBH E RE

AEEBEDEFRERNORE  EERARE
B E LM R ERNAFRFESH © %
BB TEREEZAHMBHREN B -

FTERFREER

HZE2022F12A31HIEFE - AEEMA AR
EEERNEBEASERBEEN.2%(H
FE2021F12H31HILEFE : 7.9%) » MA%KE
AR EEREAEEFEREE DHR30% o

HZE2022F12A31BEFE  AEEMRAR
FERMEERGAEEFTERAN04%(H
FE2021F12H31HIEFE : 0.2%) » MA%KE
MNAREFEARERFERADHRI0% o

EXAREEMBMBEALRENRR(LES
P BRBBARRDEITRGNEE H5%)
BMERARERRER LM EHEA ERE

N
= o

T

DIVIDEND POLICY

The Company may declare and pay dividends to the Shareholders by
way of cash or by other means that the Board considers appropriate.
In recommending dividends to allow the Shareholders to participate in
the Company’s profits, the Board would also ensure the Company has
adequate reserves for future growth. The Board’s decision to declare or
to pay any dividends in the future, and the amount of such dividends will
depend upon, among other things, the current and future operations,
financial condition, liquidity position and capital requirements of the
Group, as well as dividends received from the Company’s subsidiaries,
which in turn will depend on the ability of those subsidiaries to pay
a dividend. In addition, any final dividends for a financial year will be
subject to the approval of Shareholders. The declaration and payment of
dividends by the Company is also subject to any applicable restrictions
under the laws of the Cayman Islands, the Company’s Articles of
Association and any other applicable laws, rules and regulations.

FINAL DIVIDEND

The Board does not recommend the declaration or payment of any final
dividend for the year ended 31 December 2022 (for the year ended 31
December 2021: Nil).

FINANCIAL SUMMARY/FINANCIAL REVIEW

A financial summary and a financial review of the Group’s results, assets
and liabilities for the last five financial years are set out on page 5 of
this annual report. This summary does not form part of the audited
consolidated financial statements.

MAJOR CUSTOMERS AND SUPPLIERS

For the year ended 31 December 2022, purchases from the Group’s five
largest suppliers accounted for 9.2% (for the year ended 31 December
2021: 7.9%) of the Group’s total purchases and the five largest suppliers
of the Group accounted for less than 30% of the Group’s purchases in
the year.

For the year ended 31 December 2022, the Group’s sales to its five
largest customers accounted for 0.4% (for the year ended 31 December
2021: 0.2%) of the Group’s revenue and the five largest customers of the
Group accounted for less than 30% of the Group’s revenue in the year.

None of the Directors or any of their associates or any Shareholders
(which, to the best knowledge of the Directors, own more than 5% of the
number of issued shares of the Company) had any interest in the Group’s
five largest customers and suppliers.
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PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment of the Group
during the year ended 31 December 2022 are set out in note 6 to the
consolidated financial statements.

INVESTMENT PROPERTIES

Details of movements in the investment properties of the Group
during the year ended 31 December 2022 are set out in note 7 to the
consolidated financial statements.

SHARE CAPITAL

Details of movements in the share capital of the Company during the
year ended 31 December 2022 are set out in note 19 to the consolidated
financial statements.

RESERVES

Details of movements in the reserves of the Group and the Company
during the year ended 31 December 2022 are set out on pages 153 to
154 in the consolidated statement of changes in equity and in note 40 to
the consolidated financial statements.

DISTRIBUTABLE RESERVES

As at 31 December 2022, the Company’s reserves available for
distribution, calculated in accordance with the provisions of Companies
Law, Chapter 22 (Law 3 of 1961, as consolidated and revised) of the
Cayman Islands (the “Companies Law”), amounted to approximately
RMB10,052.4 million (as at 31 December 2021: RMB7,837.0 million).

BANK LOANS AND OTHER BORROWINGS

Particulars of bank loans and other borrowings of the Company and
the Group as at 31 December 2022 are set out in note 22 to the
consolidated financial statements.

EQUITY-LINKED AGREEMENTS

Save for the Share Option Scheme as set out in the section of “Share
Option Scheme” below, no equity-linked agreements were entered into
by the Group, or existed during the year ended 31 December 2022.
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DIRECTORS

The Directors during the year ended 31 December 2022 and up to the
date of this report were:

Executive Directors:

Mr. Lv Xiaoping
Mr. Lu Zhongming

Non-executive Directors:

Mr. Wang Xiaosong
Mr. Qu Dejun (resigned on 16 February 2023)
Mr. Zhang Shengman

Independent Non-executive Directors:

Mr. Chen Huakang
Mr. Zhu Zengjin
Mr. Zhong Wei

In accordance with article 16.18 of the Company’s articles of association,
Mr. Lu Zhongming, Mr. Zhang Shengman and Mr. Zhong Wei shall retire
from office as a Director and being eligible, have offered themselves for
re-election as Directors at the forthcoming AGM.

Details of the retiring Directors to be re-elected at the forthcoming AGM
are set out in the circular to the Shareholders dated 17 April 2023.

BOARD OF DIRECTORS AND SENIOR
MANAGEMENT

Biographical details of the Directors and senior management of the
Group are set out on pages 63 to 68 of this annual report.

CONFIRMATION OF INDEPENDENCE OF
INDEPENDENT NON-EXECUTIVE DIRECTORS

The Company has received an annual confirmation of independence
pursuant to Rule 3.13 of the Listing Rules from each of the independent
non-executive Directors and the Company considers such Directors to
be independent for the year ended 31 December 2022.
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DIRECTORS’ SERVICE CONTRACTS AND LETTERS
OF APPOINTMENT

Mr. Lv Xiaoping and Mr. Lu Zhongming have entered into appointment
letters respectively with the Company for a term of three years
commencing from 7 January 2022, and may be terminated in accordance
with the terms of the appointment letter.

Mr. Qu Dejun has entered into a service contract with the Company
for a term of three years commencing from 27 March 2020 (in relation
to his position as an non-executive Director) and may be terminated
in accordance with the terms of the service contract. Mr. Qu Dejun
resigned as non-executive Director on 16 February 2023. For details,
please refer to the announcement of the Company dated 10 February
2023 and 16 February 2023, respectively. Mr. Wang Xiaosong has
entered into an appointment letter with the Company for a term of three
years commencing from 18 October 2021, and may be terminated
in accordance with the terms of the appointment letter. Mr. Zhang
Shengman has entered into a service contract with the Company on
21 March 2021 for a term of three years and may be terminated in
accordance with the terms of the service contract.

Mr. Chen Huakang and Mr. Zhu Zengjin have signed letters of
appointment respectively with the Company on 6 November 2022 for a
term of two years commencing from 6 November 2022. Mr. Zhong Wei
has signed a letter of appointment with the Company for an initial term of
two years commencing from 3 December 2022.

None of the Directors has a service contract which is not terminable by
the Group within one year without payment of compensation (other than
statutory compensation).

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF SIGNIFICANCE

Save as disclosed in the section headed “Connected Transactions and
Continuing Connected Transactions” in this Report of the Directors,
there was no transaction, arrangement or contract of significance
subsisting during or at the end of the financial year with any member of
the Group, the Company’s fellow subsidiaries or its parent company as
the contracting party, in which a Director or an entity connected with the
Director is or was materially interested, either directly or indirectly.

PERMITTED INDEMNITY PROVISION

The Company has arranged for appropriate insurance cover for Directors’
and officers’ liabilities in respect of legal actions against its Directors and
senior management arising out of corporate activities. The permitted
indemnity provision is in force for the benefit of the Directors as required
by section 470 of the Companies Ordinance (Chapter 622 of the laws
of Hong Kong) where the Report of the Board of the Directors prepared
by the Directors is approved in accordance with section 391(1) (a) of the
Companies Ordinance.



EEgRE
Report of the Directors

BEEHN

BZE2022F12A31AILFE - WEREEAL
FBEXBRAEMER LD NEERITRE
NHREEAAL

Frf R

FHZEENRIEERBEAKENLE X
BOEREASLEEENEAARRLAELER
MIZES - Wi ARENFMEREIAE
ENRARE IR ERZ NS o

RSB R B2 AT &) (T R 4 S8 b &t
Bl BRESE([BREE ) LB QR
RS (MEARRRHBTR]) - £
REREREENER  AEFBHANTX
[Betn 8€@hat 81 - [ BR8] RIF B AR
PR EDET 8 55

EEFWRAVESHEMAL

BERESMAMUKSFHMA TOFHFBER
B O R IRR 29 ©

HZE2022F12A31B I FE » HEEEHRENR
BB EL A -

EEEREX

HZE2022F12A31HILFE  EFREBELTR
BIZE13.51Q6FE@ZEEBMFQBERETEH
ERETHENEREES -

MR2023F2A16H @ HiEE EEREEEBITE
BHETREEER IERTESRRE - Agk
BEARALZEEKE - BHEBIFE B0 52
AAFIBE S R A2023%2 5108 202342
A16HMRAE »

HR2023F1 4190 - FENL AR AN
PR AR o

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the
whole or any substantial part of the business of the Company were
entered into or existed during the year ended 31 December 2022.

EMOLUMENT POLICY

A Remuneration Committee was set up for reviewing the Group’s
emolument policy and structure for all remuneration of the Directors and
senior management of the Group, having regard to the Group’s operating
results, individual performance of the Directors and senior management
and comparable market practices.

The Group has adopted a share award scheme (the “Share Award
Scheme”), a share option scheme (the “Share Option Scheme”) and
a subsidiary share incentive scheme (the “Subsidiary Share Incentive
Scheme”) as incentive to eligible employees, details of the schemes are
set out in the sections headed “Share Award Scheme”, “Share Option
Scheme” and “Subsidiary Share Incentive Scheme” below, respectively.

REMUNERATION OF DIRECTORS AND FIVE
INDIVIDUALS WITH HIGHEST EMOLUMENTS

Details of the emoluments of the Directors and five highest paid
individuals are set out in note 29 to the consolidated financial statements.

No Director has waived or has agreed to waive any emoluments during
the year ended 31 December 2022.

CHANGES TO INFORMATION IN RESPECT OF
DIRECTORS

During the year ended 31 December 2022, there were no changes to
information which are required to be disclosed and had been disclosed
by Directors pursuant to paragraphs (a) to (e) and (g) of Rule 13.51(2) of
the Listing Rules.

On 16 February 2023, Mr. Qu Dejun resigned as vice-chairman of the
Board, non-executive Director and member of the environmental, social
and governance committee due to his inability to perform his duties.
For details of the resignation, please refer to the announcements of the
Company dated 10 February 2023 and 16 February 2023, respectively.

On 19 January 2023, Mr. Wang Xiaosong was appointed as the
President of Seazen Holdings.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITION IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 31 December 2022, the interests and short positions of the
Directors and the chief executive of the Company in the shares,
underlying shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities and Futures
Ordinance (the “SFO”)) (i) which were required to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests and short positions which were
taken or deemed to have under such provisions of the SFO), or (i) which
were required, pursuant to section 352 of the SFO, to be entered into
the register maintained by the Company, or (iii) which were required to
be notified to the Company and the Stock Exchange pursuant to the
Model Code for Securities Transactions by Directors of Listed Issuers (the
“Model Code”) were as follows:

(i) Interest in Shares of the Company

RBRASTETAT
HEZRONAER BN
EEng ERME FEEER2HAO ROBE  REEHAREER FOE
Number of
shares or
underlying
Number of shares held  Adjusted during Approximate
ordinary shares under equity the Reporting percentage of
Name of Directors Nature of interest held® derivatives Period shareholding
2/ ERBBA 12,000,000 (L) 1,500,000 (L) 4,007 (L)® 0.19%
Lv Xiaoping Beneficial owner
EAZEA(BIEERRIN) 2,500,000 (L)@ - - 0.03%
Beneficiary of a trust
(other than discretionary interests)
TR EGHAA 6,000,000 (L) - - 0.08%
Wang Xiaosong Beneficial owner
PR ERBBA 5,000,000 (L) 1,200,000 (L)@ 3,205 (L)@ 0.08%
Lu Zhongming Beneficial owner
ERXaEA (iSRRI 2,000,000 (L)@ - - 0.02%
Beneficiary of a trust
(other than discretionary interests)
3534 EGHAA - 1,200,000 (L)® 3,205 (L)¥ 0.01%
Zhang Shengman Beneficial owner
EAZEA(BIBERRIN) 1,200,000 (L)@ - - 0.01%

Beneficiary of a trust

(other than discretionary interests)
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(i) AHEE EZENERSE

EEHMR

Name of Director

L E &

Name of Associated
Corporation

Notes:

1

@

The letter “L” denotes the long position in shares.

Mr. Lv Xiaoping, Mr. Lu Zhongming and Mr. Zhang Shengman,
Directors, were granted 1,500,000, 1,200,000 and 1,200,000 share
options respectively on 1 November 2019 pursuant to the Share Option
Scheme. Please refer to the “Share Option Scheme” below for more
details.

Mr. Lv Xiaoping, Mr. Lu Zhongming and Mr. Zhang Shengman,
Directors, were granted 2,500,000, 2,000,000 and 2,000,000 award
shares on 1 September 2020 pursuant to the Share Award Scheme.
On 9 April 2021, Mr. Zhang Shengman has sold 800,000 vested award
shares.

The share options granted to Mr. Lv Xiaoping, Mr. Lu Zhongming and
Mr. Zhang Shengman, Directors, respectively on 1 November 2019
pursuant to the Share Option Scheme were adjusted as a result of the
completion of the Rights Issue. Please refer to the section headed “Rights
Issue” in this report for more details.

(i) Interest in Associated Corporations

REARTETAT
BEZRO® 1R IR BERY
EmHE HERGOEE BMYBE
Number of
shares or
underlying
shares held Approximate
under equity percentage of
Nature of interest derivatives shareholding

thiEE R EBRN AR AR
Qu Dejun Seazen Holdings Co., Ltd.
TR FikiER R B BR AR
Wang Xiaosong Seazen Holdings Co., Ltd.
(1) FEILIRKRBROHOFE -
2 HMEELEESPIBRENERQRBREST

B R BB A B IR B R 2 B At B R
328,00017 BB A 4E (E 7R 164,000 J% (5 B 7
202111 A8HEE  Fl#r164,0008% % (5
B 74202298 A1 H k) &600,0000% R
I B 47 (E 7R 300,000 % 5 IR HIl 4D © B 5
YRS B O I BE 18 122022458 A1 HiEdl) ©

(1)

@

EmEA A 464,000 (L)Me 0.02%
Beneficial owner
EmEA A 500,000 (L) 0.02%

Beneficial owner

The letter “L” denotes the long position in Shares.

Mr. Qu Dejun was granted 328,000 share options (of which 164,000
shares were vested on 8 November 2021 and the remaining 164,000
shares were cancelled on 1 August 2022) and 600,000 restricted
shares (of which 300,000 restricted shares were repurchased by
Seazen Holdings and were cancelled later on 1 August 2022) under the
Subsidiary Share Option Scheme and the Subsidiary Restricted Incentive
Scheme respectively.
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Save as disclosed above, as at 31 December 2022, none of the
Directors and the chief executive of the Company had or was
deemed to have any interest or short position in the shares,
underlying shares or debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO) that was
required to be recorded in the register of the Company and kept
under Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as otherwise disclosed in this report, for the year ended 31
December 2022, there were no such rights to acquire benefits by means
of acquisition of Shares or debentures of the Company granted to any
Directors or their respective spouse or children under 18 years of age, or
were any such rights exercised by them, or was the Company and any
of its subsidiaries a party to any arrangement to enable the Directors,
or their respective spouse or children under 18 years of age, to acquire
such rights in any other corporation.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 31 December 2022, to the best knowledge of the Directors, the
following persons (not being a Director or chief executive of the Company)
had interests or short positions in the shares or underlying shares which
fall to be disclosed to the Company under the provisions of Divisions 2
and 3 of Part XV of the SFO as recorded in the register required to be
kept by the Company pursuant to section 336 of the SFO:

HIRRERBLA
FrsEBER s
ZEBH Approximate
TERFRER Number of percentage of
Name of Substantial B EmtE ordinary shareholding
Shareholders Capacity/Nature of interest shares held® interest
TiREEC 3Ry 2 HREZEEHIAITE A 4,474,549,274 (L) 63.33%
Wang Zhenhua@- 3 and4) Founder of a discretionary trust
fofBER® 101,065,905 (L) 1.43%
Interest of spouse®
BRE#O RAEHEE RS 101,065,905 (L) 1.43%
Chen Jing® Interest in a controlled corporation
[iRREL 4,474,549,274 (L) 63.33%
Interest of spouse
Chen Ting Sen (PTC) Limited® ZEEA 4,474,549,274 (L) 63.33%
Trustee
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R ENBA

FsEER Bok

ZEB®  Approximate

FTEREER Number of percentage of

Name of Substantial By REmME ordinary shareholding

Shareholders Capacity/Nature of interest shares held® interest

Infinity Fortune Development Limited® R HEE RS 4,474,549,274 (L) 63.33%
Interest in a controlled corporation

First Priority Group Limited® RZIEHEE S 4,474,549,274 () 63.33%
Interest in a controlled corporation

EEEEREBR AR BB A 4,474,549,274 (L) 63.33%

Wealth Zone Hong Kong Investments
Limited®

B -

Beneficial owner

Notes:

1)

@

©)

B _ESCHEFRE S -
THNZE
E&Aa)%ﬁﬁ?ﬂxf’ﬁﬂzﬁﬁ%
BEMHE
%m% SskA R - RAREESRHE

FRILIRTRIRM 2R

FIRZE S A B Hua Sheng 5 FERIBIIA A + BB
Hua Sheng {5 5t * Chen Ting Sen (PTC) Limited
NZRANTOHBRAZESNQAAFE
4,474,549 27 4RI IHEVET B -

Reg e L (EIRELREEABR)100% FE
Set Hero Developments Limited @ M Set Hero
Developments Limited #f & 101,065,905 & A%
7o RELLTHERABEIZFRAEGKROINE
REXENRNDPEEER - R2TR -

Chen Ting Sen (PTC) Limited £ /& Hua Sheng
ErR(BERESEERMER T ARERE
KEIERZ AR BWZTEA - HFF G Infinity
Fortune Development Limited 100%#) & 377 %
7K+ Minfinity Fortune Development Limited$ 74
First Priority Group Limited 100%) 2 1 TA% A ©

B 18 & B % & B[R A Al i First Priority Group
Limited¥5 8 100% M B E /TR AN -

2022912 A31H * EEW
FAAL(WHEEEHKARBEET
f& (7 B R %
5B SEXVERSE2 R 3D B IR E B T I
1'7&15“

3366 E FC I F& 16k P s 1) P 3R 4 1 O HE 2 K

AN

=

<]

(1)
@

©)

The letter “L” represents the long position in shares.

Mr. Wang Zhenhua is the founder of the Hua Sheng Trust, through which
Chen Ting Sen (PTC) Limited held long position in 4,474,549,274 Shares
through its controlled corporations in its capacity as trustee.

Ms. Chen Jing, spouse of Mr. Wang Zhenhua, holds 100% of Set Hero
Developments Limited which holds the 101,065,905 Shares. Ms. Chen Jing is
deemed under SFO to be interested in the shares of Mr. Wang Zhenhua and
vice versa.

Chen Ting Sen (PTC) Limited, as trustee of the Hua Sheng Trust, which
was established by Mr. Wang Zhenhua as the settlor in favour of his
family members, held 100% of the issued share capital of Infinity Fortune
Development Limited, which in turn held 100% of the issued share capital of
First Priority Group Limited.

Wealth Zone Hong Kong Investments Limited is held as to 100% of its issued
share capital by First Priority Group Limited.

Save as disclosed above, and as at 31 December 2022, the Directors
were not aware of any persons (who were not Directors or chief executive
of the Company) who had an interest or short position in the shares or
underlying shares of the Company which would fall to be disclosed under
Divisions 2 and 3 of Part XV of the SFO, or which would be required,
pursuant to Section 336 of the SFO, to be entered in the register referred
to therein.
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CONTROLLING SHAREHOLDERS’ INTERESTS IN
CONTRACTS OF SIGNIFICANCE

Save as disclosed in the section headed “Connected Transactions and
Continuing Connected Transactions” in this Report of the Directors, no
controlling Shareholders or its subsidiary had a material interest, either
directly or indirectly, in any contract of significance, whether for the
provision of services or otherwise, to the business of the Group to which
the Company or any of its subsidiaries was a party for the year ended 31
December 2022.

PURCHASE, SALE OR REDEMPTION OF THE
LISTED SECURITIES

Save for the Rights Issue and the Placing of Existing Shares and Top-up
Subscription of New Shares under General Mandate as disclosed under
the paragraph headed “Other fund raising activities” in the section headed
“Management Discussion and Analysis” in this report (please refer to the
aforesaid paragraphs for further details), neither the Company, nor any of
its subsidiaries have purchased, sold or redeemed any of the Company’s
shares during the year ended 31 December 2022.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company’s
articles of association or the Companies Law of the Cayman Islands
where the Company was incorporated, which would oblige the Company
to offer new shares on a pro rata basis to existing Shareholders.

TAX RELIEF AND EXEMPTION

The Directors are not aware of any tax relief and exemption available
to the Shareholders by reason of their holding of the Company’s listed
securities.

NON-COMPETITION UNDERTAKING

Each of Mr. Wang Zhenhua and Wealth Zone Hong Kong Investments
Limited (the “Controlling Shareholders”) has executed a deed of non-
competition through which they have irrevocably and unconditionally
warranted and undertaken to the Company not to, whether directly or
indirectly or as principal or agent, and whether on its/his own account
or with each other or in conjunction with or on behalf of any person, firm
or company or through any entities (except in or through any subsidiary
of the Company), engage in businesses that are in competition with the
Group.

The Controlling Shareholders have confirmed in writing to the Company
of their compliance with the deed of non-competition for disclosure in this
annual report for the year ended 31 December 2022.
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The independent non-executive Directors have also reviewed the
compliance by each of the Controlling Shareholders with the undertakings
in the deed of non-competition during the year ended 31 December
2022. The independent non-executive Directors have confirmed that,
as far as they can ascertain, there is no breach by any of the Controlling
Shareholders of the undertakings in the deed of non-competition given
by them.

DIRECTORS’ INTEREST IN COMPETING BUSINESS

As at 31 December 2022, none of the Directors or their respective
associates had engaged in or had any interest in any business which
competes or may compete with the businesses of the Group.

CONNECTED TRANSACTIONS AND CONTINUING
CONNECTED TRANSACTIONS

Save as disclosed below, the Board confirmed that none of the related
party transactions set out in note 37 to the consolidated financial
statements constituted non-exempt connected transactions or continuing
connected transactions under Chapter 14A of the Listing Rules. Save
as disclosed below, for the year ended 31 December 2022, the Group
had not entered into any other connected transactions or continuing
connected transactions which are required to be disclosed in this annual
report pursuant to the Listing Rules.

Continuing Connected Transactions

The Company has engaged S-Enjoy Service Group Co., Limited and
its subsidiaries (the “S-Enjoy Group”) through Jiangsu Xinchengyue
Property Services Co., Ltd.* (I# &N MERBIRHD AR A7)
(“diangsu Xinchengyue”) in the ordinary and usual course of business
to provide property management services, and the property services
framework agreement (the “2022 Property Services Framework
Agreement”) was entered into between Seazen Holdings and
Jiangsu Xinchengyue on 28 October 2021 in relation to provision of
property management services by Jiangsu Xinchengyue for a term of
one year from 1 January 2022 to 31 December 2022 subject to the
annual cap of RMB1,650 million. During the period from 1 January
2022 to 31 December 2022, the fees incurred by the Group for the
property management services provided by Jiangsu Xinchengyue were
approximately RMB917,552 million. As the 2022 Property Services
Framework Agreement had expired on 31 December 2022, the renewed
property services framework agreement (the “2023 Seazen Framework
Agreement”) was entered into between Seazen Holdings and Jiangsu
Xinchengyue on 28 October 2022 in relation to provision of property
management services by Jiangsu Xinchengyue for a term of one year
from 1 January 2023 to 31 December 2023 subject to the annual cap of
RMB1,350 million.
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The annual cap of the service fees under the 2022 Services Framework
Agreement for the year ended 31 December 2022 shall not exceed
RMB1,650 million, which was determined with reference to, among
others, the following factors: (1) the aggregate amount of approximately
RMB906.9 million settled by the Company for property management
services and value-added services for the nine months ended 30
September 2021; (2) the Group’s total contracted sales area of
approximately 16.34 million square meters for the nine months ended 30
September 2021; (3) the expected sales scale, area and number of the
Group’s property projects to be managed by Jiangsu Xinchengyue, as
well as the pre-sale and deliver time of such property projects; and (4) the
estimated demand of the Group for property management services and
the price charged by such services.

The annual cap of the service fees under the 2023 Seazen Framework
Agreement for the year ended 31 December 2023 shall not exceed
RMB1,350 million, which was determined with reference to, among
others, the following factors: (1) the aggregate amount of approximately
RMB949 million settled by the Company for property management
services and value-added services for the nine months ended 30
September 2022; (2) the Group’s total contracted sales area of
approximately 9.52 million sg.m. for the nine months ended 30
September 2022; (3) the expected sales scale, area and number of the
Group’s property projects to be managed by Jiangsu Xinchengyue, as
well as the pre-sale and delivery time of such property projects; (4) the
estimated demand of the Group for property management services and
the price charged by such services; and (5) other factors such as the
Group’s business plans, inflation and 10% buffer for all categories of
services.

Jiangsu Xinchengyue is controlled by Mr. Wang Zhenhua, a Controlling
Shareholder. Accordingly, Jiangsu Xinchengyue is an associate of
Mr. Wang Zhenhua and a connected person of the Company and the
entering into of the 2022 Property Services Framework Agreement
and the 2023 Seazen Framework Agreement and the transactions
contemplated thereunder constitute continuing connected transactions
for the Company under Chapter 14A of the Listing Rules.

As each of the applicable percentage ratios (other than profits ratio)
in respect of the transactions contemplated under the 2022 Property
Services Framework Agreement is more than 0.1% but less than 5% on
an annual basis, the 2022 Property Services Framework Agreement is
subject to the reporting and announcement requirements set out in Rule
14A.76(2) of the Listing Rules and exempt from the circular (including
independent financial advice) and the independent shareholders’
approval requirement under Chapter 14A of the Listing Rules. For further
details, please refer to the announcement published by the Company on
28 October 2021.



EEgRE
Report of the Directors

R IRIR2023F ST IE R BB EETHIR Hik
ERBEAE DL EBA% + WL R T
ETHRZAET EMHAUNETHAZE TR
H®NE - FTEEHNMEBLRRESRT - A
B — S - BRHEAREHAA2022F10
H28 BRI AERAREIBHA2022F12 A 14
BB o

ASTECRIT SR 0 100 FTER (149 3% & 22 AR A% 1O fER AR
TERAIELE=TTERE  AEEER
H(EP B A THEE

i AKBEMAEREEERXZNEBBESH
AEBETEERABABEE RET - K
FERABRE S B RER 5 0% — R E 5

T B TSREAR A MR BER

B

i PET LRI 20234 FIkAE 28 15 52 7O B /BB 173
A AREEEERMEBAEBER L
MEBBRRNY P RERE 7 2 =F1RMHE
BI¥R(E (08 ) R AT LLARTE B T35 SR (B 1T
LEER - HER2023F FMAE AR e 18 T W%

EERERAMZERBEORBEEATE

g

i. 1ERANIAEERFH—5 @ BHE20224F
) 2 AR 745 1E 22 1 = K2 2023 FF 37 300 4 28 1
FAOTEMM TR RSN ERHE &
SHEEHESS(BIEBIERTES )R
SREREBLBEBE S = HETRURL
SHERTHERRES  MafEEE
HERLRBERERR ZeETBAEE
2023412 A31 B |k F [ £2023 F #F I AE
BB E THRBEFE LR

iv. HEEBXIERNEER, IRRAER

BRRBRRE

v. AEEABNERLETRUETTIAETR
WRERERXZNMRERR - FERHN -
NERBIBERIERTE

ol

As the highest applicable percentage ratios in respect of the transactions
contemplated under the 2023 Seazen Framework Agreement is more
than 5%, the transactions contemplated thereunder are subject to the
reporting, announcement, annual review and independent shareholders’
approval requirements under Chapter 14A of the Listing Rules. For
further details, please refer to the announcement of the Company dated
28 October 2022 and the circular of the Company dated 14 December
2022.

In order to ensure that the terms of the property management services
provided by Jiangsu Xinchengyue are not less favourable than those
available from independent third parties, the Group has adopted, among
others, the following measures:

the pricing policy for all the continuing connected transactions of the
Group will be supervised and monitored by the management and
relevant personnel of the Group to ensure the relevant continuing
connected transactions are conducted on normal commercial terms
and will not be prejudicial to the interests of the Company and its
Shareholders as a whole;

before entering into any subsidiary agreement in connection with
the 2023 Seazen Framework Agreement, the management and
relevant personnel of the Group will compare a preliminary quotation
based on the pricing policy as described above with those provided
by independent third parties (if any) and market quotations for
comparable services, so as to ensure that the service fees of the
property management services and other value-added services
contemplated under the 2023 Seazen Framework Agreement are fair
and reasonable;

as part of the internal control procedures, the implementation of the
2022 Property Services Framework Agreement and 2023 Seazen
Framework Agreement and the actual number and amount of
services provided by Jiangsu Xinchengyue will be monitored and
reviewed by the Board (including the independent non-executive
Directors) and the senior management on a regular basis, with
reference to terms of similar transactions with the independent third
parties, and the senior management will monitor and ensure the
actual transaction amount does not exceed the annual cap of the
service fees under the 2023 Seazen Framework Agreement for the
year ended 31 December 2023;

the Director(s) and/or the Shareholder(s) with an interest in the
relevant transaction(s) shall abstain from voting in respect of the
resolution(s);

the Group shall use the best endeavour to comply with the
relevant reporting, annual review, announcement and independent
Shareholders’ approval requirements under Chapter 14A of the
Listing Rules for the continuing connected transactions;
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vi. the Company will engage its external auditor to review the
transactions between the Group and Jiangsu Xinchengyue under the
2023 Seazen Framework Agreement, to ensure that the transactions
amount are within the Annual Cap and the transactions are
conducted in accordance with the terms set out in the 2023 Seazen
Framework Agreement and the Listing Rules; and

vii. the Group will duly disclose in the annual reports and accounts
the transactions of provision of property management services by
Jiangsu Xinchengyue during each financial period, together with the
conclusions (with basis) drawn by the independent non-executive
Directors whether the transactions are conducted on normal
commercial terms, fair and reasonable, and in the interests of the
Company and the Shareholders as a whole.

The Group has followed the pricing policies and payment terms, as
disclosed in the announcement published by the Company on 28
October 2021, of the continuing connected transactions conducted
during the year. The internal audit department of the Company
reviewed the continuing connected transactions and the adequacy and
effectiveness of the internal control procedures, and provided the findings
to the independent non-executive Directors to assist them in performing
their annual reviews. The independent non-executive Directors also made
appropriate enquiries with the management to ensure that they have
sufficient information to review the transactions and the internal control
procedures. All independent non-executive Directors confirmed that the
transactions were entered into:

1. in the ordinary and usual course of business of the Group;

2. under normal commercial terms or not less favourable terms that the
Group receives or provides services from an independent third party
or obtains from an independent third party; and

3. in accordance with the agreements related to the above continuing
connected transactions, the terms of which are fair and reasonable
and in the interest of the Shareholders as a whole.

The Company has engaged its auditor to report on the disclosed
continuing connected transactions of the Group for the year ended 31
December 2022 in accordance with Rule 14A.56 of the Listing Rules.
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Based on the work performed, the auditor of the Company confirmed to
the Board that nothing has come to their attention that causes them to
believe that the disclosed continuing connected transactions:

1. have not been approved by the Board;

2. for transactions involving the provision of goods or services by the
Group, were not, in all material respects, in accordance with the
pricing policies of the Group;

3. were not entered into, in all material respects, in accordance with the
relevant agreements governing the transactions; and

4. have exceeded the annual cap as set by the Company for the year
ended 31 December 2022 disclosed in its announcement dated 28
October 2021.

The Company confirmed that it had complied with the disclosure
requirements under Chapter 14A of the Listing Rules during the year
ended 31 December 2022.

SHARE AWARD SCHEME

On 1 November 2019, the Board has resolved to adopt the Share Award
Scheme.

1. Objectives

The objectives of the Share Award Scheme are: (i) to recognize
the contribution of employees of the Company (the “Employees”)
and to provide incentives for the Employees to continuously make
substantial contributions for the Group’s long-term growth in the
future; and (i) to attract and retain talented Employees who may be
beneficial to the growth and development of the Group.

2. Administration
The Share Award Scheme is subject to the administration of the

Board in accordance with the rule of the Share Award Scheme (the
“Scheme Rules”).
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3. Participants of the Share Award Scheme

The employee(s) selected by the Board pursuant to the rules of the
Share Award Scheme to participate in the scheme.

Scheme Limit

The aggregated maximum number of Shares that the trustee (who
is an independent third party) appointed by the Board to manage
the Share Award Scheme (the “Trustee”) may purchase must not
exceed 0.5% of the total share capital in issue of the Company on 1
November 2019, i.e. 29,495,000 Shares (representing approximately
0.42% of the issued shares of the Company as at the date of this
report).

Maximum entitlement of each participant under
the Share Award Scheme

There is no limit of maximum entitlement of each participant under
the Share Award Scheme.

Grant Price of Awarded Shares

The grant price of the Award Shares (if any) shall be determined
by the Board at its sole discretion, and shall be set out in the grant
notice issued to the grantees.

Voting Rights

The Trustee, the Board and the authorised representatives
appointed by the Board by passing ordinary resolutions delegated
with authority to give instructions or notices to the Trustee on all
matters in connection with the Share Award Scheme and other
matters in the routine administration of the Trust (the “Authorised
Representatives”) shall not exercise any voting rights attached
to any Shares held on the trust constituted by the Trust Deed (the
“Trust”).
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8. Restrictions

The Awarded Shares awarded to the employee(s) selected by the
Board pursuant to the Scheme Rules to participate in the Share
Award Scheme (the “Selected Employee(s)”) under the Share
Award Scheme shall be personal to such Employee and shall not be
transferable. Each of the Selected Employees shall not sell, transfer,
pledge or create any encumbrance by any means in respect of the
unvested Awarded Shares. The Selected Employees are not entitled
to any rights attached to the unvested such number of Shares
awarded by the Board pursuant to the Scheme Rules (the “Awarded
Shares”), including but not limited to any voting right and entitlement
to dividends that have accrued prior to the vesting of such Awarded
Shares. If any Director or Authorised Representative possesses
unpublished inside information in relation to the Company, or where
dealings by Directors are prohibited under any code or requirement
of the Listing Rules or any applicable laws from time to time, no
payment shall be made to the Trustee and no instructions to acquire
Shares shall be given to the Trustee under the Share Award Scheme.
Further, the Board shall not award any Awarded Shares to any
Director during the periods in which dealing in Shares is prohibited
pursuant to the Listing Rules or any corresponding code or securities
dealing restrictions adopted by the Company.

Operation

Pursuant to the Share Award Scheme, the Board or the Authorised
Representatives may from time to time instruct the Trustee to
purchase the existing Shares in the open market, and determine,
among other things, the timing of awards, list of Selected Employees,
number of Awarded Shares, Vesting Dates and conditions of
vesting mainly based on the overall results and performance of the
Group and contributions made by the Employees. Unless otherwise
determined by the Board at its discretion, the Trustee shall hold
Awarded Shares until such Shares are vested in the Selected
Employees in accordance with the Scheme Rules.

10. Vesting and Lapse

Unless otherwise determined by the Board at its discretion, the
relevant Awarded Shares held by the Trustee on behalf of the
Selected Employees on Trust shall not vest in the relevant Selected
Employee in the following circumstances: (i) the Selected Employee
ceases to be a Selected Employee for whatever reason; or (i) other
circumstances as provided in the Scheme Rules. Upon occurrence
of any of the above circumstances, any Awarded Shares awarded
but have not been vested in the Selected Employee will be returned
to the Trust in accordance with the Scheme Rules. In respect of a
Selected Employee who retires at his normal retirement date at any
time prior to a Vesting Date, all the Awarded Shares of such Selected
Employee shall be deemed to be vested on the day immediately prior
to his retirement at his normal retirement date.
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11. Duration and Termination

Unless early terminated by the Board, the Share Award Scheme
shall be effective for ten years from the adoption date of 1 November
2019 and up to 31 October 2029. As at the date of this report, the
remaining life of the Share Award Scheme was around six years and
seven months.

The following table discloses movement in the Company’s Awarded
Shares which were granted under the Share Award Scheme during
the reporting period. Save as to below, during the year ended 31

BEBEIR D EE T ERE - BB December 2022, no Awarded Shares were granted, vested, or
R EEEN IR o lapsed under the Share Award Scheme.
SRERRS H202% REESR REERR 120225
ERRTER 1818 1 1l MM REEEAGH 123%1A
(%7) (&) RERY  RERAEE CELEAEE  RERGHE  RERAEE  RERAEE CHRLEXER
Grant price Granted but Number of Number of Number of Granted but
payable per unvested  vested Awarded  lapsed Award  canceled Award unvested
Awarded Number of asat  Sharesduring  Sharesduring  Shares during asat
Shares Awarded {January  theReporting  theReporting  theReporting 31 December

BEERE Name of Participant (HKD) (Note 1) Date of Grant Shares 2022 Period Period Period 2022

) EE ()  Directors
o M. Lv Xiaoping 020%F9A1R

1 September 2020
(Note 2)
431 (Hit2) 2,500,000 750,000 750,000° 0 0 0
R M. Lu Zhongming 202059418
1 Septernber 2020
(Note 2)
4.31 (M2) 2,000,000 600,000 600,0008 0 0 0
ERERE M. Zhang Shengman 20%9A18
1 Septerber 2020
(Note 2)
4.31 (M) 2,000,000 600,000 600,0008 0 0 0

(o) SEFEA ()  Tophighest paid 20059418
(Fafig individual (excluding 1 September 2020
g) Directors) (Note 2)

431 (Hit2) 1,000,000 300,000 300,000° 0 0 0

&t Total 7,500,000 2,250,000 2,250,000 0 0 0

BEE Notes

1. BRHEEEREREBROSEER N o 1. The grant price shall be payable upon the vesting of the relevant Award

Shares.

2. HEKEFEHRTMEBRIEEIZE  40%H 2. Subject to the fulfilment of the relevant performance targets set out by the
SFEIAR D R 2020F10 431 HER B - 30% A48 Board, 40% of the Award Shares shall be vested on 31 October 2020, 30%
BIRR 15 15 7A2021 F10 A31 HEFE - Rk30%Hy 52 of the Award Shares shall be vested on 31 October 2021, and 30% of the
B RED #5 A 2022 F 10 A1 H &R E - Award Shares shall be vested on 31 October 2022.

3. ZEREHNEERMOEEBEA  BRMHMI 3. The weighted average closing price of the shares immediately before the date
BB ERARE1.38TT ° on which the Award Shares were vested during the reporting period was

RMB1.38.
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As at the date of this report, the remaining number of Shares which may
be purchased by the Trustee pursuant to the Share Award Scheme was
733,674 Shares, representing approximately 0.1% of the issued shares
of the Company as at the date of this report. The total number of Shares
which is available for being further awarded under the Share Award
Scheme was 21,995,000 Shares, representing approximately 0.3% of
the issued shares of the Company as at the date of this report.

Further details of Awarded Shares under the Share Award Scheme are
set out in note 20 to the consolidated financial statements.

SHARE OPTION SCHEME

The Share Option Scheme conditionally adopted by the written
resolutions of the Shareholders passed on 6 November 2012.

1. Purpose

The purpose of the Share Option Scheme is to enable the Company
to grant options to eligible participants as incentives or rewards for
their contribution or potential contribution to the Group.

2. Eligible Participants

The Board may, at its discretion, offer to grant an option to subscribe
for such number of new shares as the Board may determine an
exercise price for:

() any full-time or part-time employees, executives or officers of the
Company or any of its subsidiaries;

(i) any directors (including non-executive Directors and
independent non-executive Directors) of the Company or any of
its subsidiaries;

(i) any advisers, consultants, suppliers, customers and agents of
the Company or any of its subsidiaries; and

(iv) such other persons who, in the sole opinion of the Board, will
contribute or have contributed to the Group.
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3. Acceptance of an offer of options

An option shall be deemed to have been granted and accepted
by the grantee and to have taken effect when the duplicate offer
document constituting acceptances of the options duly signed by
the grantee, together with a remittance in favour of the Company of
HKDO0.10 by way of consideration for the grant thereof, is received
by the Company on or before the relevant acceptance date. Such
payment shall in no circumstances be refundable. Any offer to grant
an option to subscribe for shares may be accepted in respect of less
than the number of shares for which it is offered provided that it is
accepted in respect of a board lot for dealing in shares on the Stock
Exchange or an integral multiple thereof and such number is clearly
stated in the duplicate offer document constituting acceptance of the
option. To the extent that the offer to grant an option is not accepted
by any prescribed acceptance date, it shall be deemed to have been
irrevocably declined.

Maximum number of Shares

The maximum number of shares in respect of which options may
be granted (including shares in respect of which options, whether
exercised or still outstanding, have already been granted) under the
Share Option Scheme and under any other share option schemes of
the Company must not in aggregate exceed 10% of the total number
of shares in issue on the date of Listing (but taking no account of any
shares which may be issued under the exercise of the Over-allotment
Option (as defined in the prospectus)), being 566,800,000 Shares (the
“Scheme Limit”), representing approximately 8.02% of the issued
shares of the Company as at the date of this report.

Maximum number of options to any one individual

The total number of shares issued and which may fall to be issued
upon exercise of the options granted under the Share Option
Scheme and any other share option schemes of the Company
(including both exercised, outstanding options and shares which
were the subject of options which have been granted and accepted
under the Share Option Scheme or any other scheme of the
Company but subsequently cancelled to each eligible participant in
any 12-month period up to the date of grant shall not exceed 1% of
the shares in issue.
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The exercise price of a share in respect of any particular option
granted under the Share Option Scheme shall be such price as the
Board in its absolute discretion shall determine, except that such
price will not be less than the highest of:

(i) the closing price of the shares as stated in the Stock Exchange’s
daily quotation sheets on the date of grant, which must be a day
on which the Stock Exchange is open for the business of dealing
in securities;

(i) the average of the closing prices of the shares as stated in the
Stock Exchange’s daily quotation sheets for the five business
days immediately preceding the date of grant; and

(i) the nominal value of a share.
Granting options to connected persons

Any grant of options to a Director, chief executive or substantial
Shareholder of the Company or any of their respective associates is
required to be approved by the independent non-executive Directors
(excluding any independent non-executive Director who is the
grantee of the options).

Restrictions on the times of grant of options

A grant of options may not be made after a price sensitive event
has occurred or a price sensitive matter has been the subject of a
decision until such price sensitive information has been announced.
In particular, no options may be granted during the period
commencing one month immediately preceding the earlier of (i) the
date of the Board meeting; and (i) the deadline for the Company to
publish an announcement of the results for any year, or half-year,
or quarterly or other interim period and ending on the date of actual
publication of the results announcement.

Rights are personal to grantee

No grantee shall in any way sell, transfer, charge, mortgage,
encumber or create any interest (legal or beneficial) in favour of any
third party over or in relation to any option or attempt so to do (except
that the grantee may nominate a nominee in whose name the shares
issued pursuant to the Share Option Scheme may be registered).
Any breach of the foregoing shall entitle the Company to cancel any
outstanding options or any part thereof granted to such grantee.
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10. Time of exercise of option and duration of the

Share Option Scheme

An option may be exercised in accordance with the terms of the
Share Option Scheme at any time after the date upon which the
option is deemed to be granted and accepted and prior to the
expiry of ten years from that date. The period during which an option
may be exercised will be determined by the Board in its absolute
discretion, and no option may be exercised after it has been granted
for more than ten years. No option may be granted for more than
ten years after the date of approval of the Share Option Scheme by
the then sole Shareholder of the Company (the “Adoption Date”)
(i.e. up to 5 November 2022). Subject to earlier termination by the
Company in general meeting or by the Board, the Share Option
Scheme shall be valid and effective for a period of ten years from
the Adoption Date. A grantee may be required to hold an option for
a minimum period and/or achieve any performance targets as the
Board may then specify before any options granted under the Share
Option Scheme can be exercised.

The Company shall be entitled to issue options, provided that the
total number of Shares which may be issued upon exercise of
all options to be granted under the Share Option Scheme does
not exceed 10% of the Shares in issue on the date of Listing.
The Company may at any time refresh such limit, subject to the
Shareholders’ approval and issue of a circular in compliance with the
Listing Rules, provided that the total number of Shares which may
be issued upon exercise of all outstanding options granted and yet
to be exercised under all the share option schemes of the Company
does not exceed 30% of the Shares in issue at the time.

The number of options available for grant under the Share Option
Scheme was 3,592,500 as at 1 January 2022 and nil as at 31
December 2022 respectively.

As at 31 December 2022, the numbers of Shares in respect of which
options had been granted and remained outstanding under the
Share Option Scheme was 11,730,255, representing approximately
0.17% of the total issued share capital of the Company as at 31
December 2022.

The Share Option Scheme has expired on 5 November 2022, and
no further options may be granted under the Share Option Scheme
thereafter.
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The following table discloses movement in the Company’s share
options, which were granted under the Share Option Scheme, during
the reporting period:

BREHA
Number of share options
1420205 1#20205
SaEML BRTEE 1818 MEEER  MREER RNEEEA RESEA RESHR 12831
JEE LA (1) k8s  HAOR o it s X% B2 HEAGE
Exercise Outstanding Granted  Exercised  Cancelled Lapsed Adjusted  Outstanding
price per asat  duringthe  duringthe  duringthe  duringthe  during the as at
Name or category of Date of share Exercise ~ 1January  Reporting  Reporting  Reporting  Reporting ~ Reporting 31 December
participant Grant (HKD) period 2022 Period Period Period Period Period 2022
@A) EZ
(@) Directors
AL 141/2019 862 1/1/2000 1,500,000 - - - - 4007 1,504,007
Mr. Lv Xiaoping E0)
3171012023
[ait:at 11172019 8.62 1412020 1,200,000 - - - - 3206 1203205
Mr. Lu Zhongming E30)
3171012023
SRENE 11172019 8.62 1412020 1,200,000 - - - - 3206 1203205
Mr. Zhang Shengmen E0)
3171012023
Nt 3,900,000 - - - - 1047 3910417
Sub-total
b) #AFER 11172019 8.62 1412020 8,919,000 - - - 112299 23828 7,819,838
(b)  Employees of B30
the Company 3110/2023
gt 12,819,000 - - - 1,122,990 34,245 11,730,255
Total
M - EREEEEEBEH(BmE - B Note 1: The share options are valid from the relevant Vesting Date (for this
RS THEBEBHNSE@EAEH - T purpose, the date of each such date on which the Share Options
XiEA BB A ])RE2023F10H are to vest being hereinafter referred to as a “Vesting Date”) to 31
31THAR ° October 2023.
fFE2 « 282019411 A1 B (AR IE A s 5t Note 2: The closing price of the shares of the Company immediately before
FEREREBH(EERARSE)) 1 November 2019, being the date of grant of the share option under
Al - AR TG HUTIE R8.298 7T ° the Share Option Scheme (as defined in the Reports), was HKD8.29.
BIEES + A20224F1 A27 R - AR 21T B Note 3: On 27 January 2022, the exercise price and the number of share

RRAERTTEE R & B EEM A% -
Bk BYESE/)FRLE  BEARL
ERERELENERENTFEERS
% P& 17 8.620 7% T ¥ 8 = 8.597 B T
MR RITEEREETERE FET
B I 8B BIl B 12,819,000 f% 3 & =
12,853,2450% - BRAE—FFE 2
B SR LAY | —&f o

options under the Share Option Scheme were adjusted as a result of
the Rights Issue. After the adjustments, the exercise price of options
granted to Mr. Lv Xiaoping, Mr. Lu Zhongming and Mr. Zhang
Shengman, Directors, was adjusted from HKD8.620 to HKD8.597
per share, and the number of Shares to be issued upon exercise of
the outstanding Share Options was adjusted from 12,819,000 to
12,853,245. Please refer to the section headed “Rights Issue” in this
annual report for more details.
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SEAH
Vesting Date

BTEBZBREZEIL

Percentage of Share Options to vest

202011 A18
1 November 2020
2021%F11 A1H
1 November 2021
2022911 A1H
1 November 2022

RIBEE IR ST 8RB AR B8 N B
FA T ERR P RE20

B B 2 B IR R B ET &

RABRF R BFTHIZER (EARR EEEAFR
S B (B AR3E - 601155) HIAL =B =t
EE TR ESETE((MEB LA TR ESES
Bl ) K PRI 1 A = a1 (1B B8 2 F PR il 1%
BREZBEE ) 2019610 H30H (12019
FRRERNREG DERFIE - WLL20195F 11
A1BEHBIERFEF —_EESEF _+tAe#
ERBBET T TE -

A. KIEBDRRESEE
1. WEAAREHESBEW

KB A EIRE B EI B BT R —
BN~ 2B FTIERR R BUSBI S - RS
MEBEEFAS - ROMBFBIZERE

CEREERE PEEEABRRZLE
BEVERR T - B RO R RTIE R B9 AR ER A
3 HEIERANEMEREEEANEES
E—i - &SRR MIERNRE
B -
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EREBRERR 40%
40% of the total number of share options granted
B BREAE 2 30%
30% of the total number of share options granted
EREBRERZZ30%
30% of the total number of share options granted

Details of share options granted under the Share Option Scheme are set
out in Note 20 to the consolidated financial statements.

SUBSIDIARY SHARE INCENTIVE SCHEME

The share option scheme (the “Subsidiary Share Option Scheme”)
and the restricted share incentive scheme (the “Subsidiary Restricted
Incentive Scheme”) under the Share Incentive Scheme of Seazen
Holdings, a subsidiary of the Company with its A Shares listed on the
Shanghai Stock Exchange (stock code: 601155) was approved by the
Shareholders on 30 October 2019 (the “2019 EGM”), and has been
partially adjusted after being considered and approved by the twenty-
second meeting of the second session of the board of directors of
Seazen Holdings on 13 November 2019.

A. Subsidiary Share Option Scheme
1. Purpose of the Subsidiary Share Option Scheme

The purpose of the Subsidiary Share Incentive Scheme is to further
establish and improve Seazen Holdings’ long-term incentives
mechanism, attract and retain quality talents, fully motivate the
directors, senior and middle management and key personnel of
Seazen Holdings, and effectively integrate the shareholders’ interests
of Seazen Holdings, Seazen Holdings’ interests and individual
interests of the management such that the parties will make joint
efforts for Seazen Holdings’ long-term development.
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Eligible Participants

There are a total of 108 participants under the Subsidiary Share
Option Scheme, including:

1. Directors and senior management of Seazen Holdings; and
2. middle management and key personnel of Seazen Holdings.

The participants under the Subsidiary Share Option Scheme shall
exclude independent Directors, supervisors of Seazen Holdings and
Shareholders who individually or in aggregate hold more than 5%
of the A Shares of Seazen Holdings (the “A Shares”) or the de facto
controllers and their respective spouse, parents and/or children.

Total number of A shares available for issue under the
Subsidiary Share Option Scheme and percentage of the issued
share capital of Seazen Holdings that it represents

Seazen Holdings intends to grant 15,568,800 share options under
the Subsidiary Share Option Scheme to the participants, and the
underlying shares of the share options are RMB ordinary A Shares,
representing 0.69% of the total share capital of Seazen Holdings (i.e.
2,256,724,186 shares) as at the date of the 2019 EGM, of which,
after making the adjustment announced by Seazen Holdings on 14
November 2019, 14,172,000 share options will be granted under
the initial grant, representing 0.63% of the total number of shares
of Seazen Holdings (i.e. 2,256,724,186 shares) as at the date of
the 2019 EGM and 91.03% of the total number of share options
under this grant; and 1,396,800 share options will be reserved,
representing 0.06% of the total share capital of Seazen Holdings (i.e.
2,256,724,186 shares) as at the date of the 2019 EGM.

The number of share options available for grant under the Subsidiary
Share Option Scheme as at 1 January 2022 and 31 December 2022
was nil and nil respectively (the Subsidiary Share Option Scheme has
expired on 31 December 2022).

As at 31 December 2022, the numbers of A Shares in respect of
which options had been granted and remained outstanding under
the Subsidiary Share Option Scheme was 7,240,800, representing
approximately 0.32% of the total issued share capital of Seazen
Holdings as at 31 December 2022.

Following the expiry of the Subsidiary Share Option Scheme on 31
December 2022, (i) no further options shall be granted under the
Subsidiary Share Option Scheme; and (i) all options granted but not
yet vested or exercised shall be cancelled.
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Maximum entitlement of A Shares of each participant

None of the A Shares of Seazen Holdings granted through all valid
equity incentive schemes held by each of the Participants above
exceeded or will exceed 1% of the total share capital of Seazen
Holdings.

Validity period of the Subsidiary Share Option Scheme and
the Period within which the shares must be taken up under an
option

The validity period of the Subsidiary Share Option Scheme shall
commence from the registration completion date of grant of the
share options and end on the date on which all of the share options
granted to the participants have been exercised or cancelled, which
shall not exceed 54 months.

Minimum period for which an option must be held before it
can be exercised

The following table sets forth the exercise period of the share options
under the initial grant and the exercise schedule for each tranche:

ITRELL I

Exercise arrangement

Exercise Duration

Exercise proportion

F— BT THEH

First exercise period

£ ETTHER

Second exercise period

= ETTRER

Third exercise period

BETELTR ARI12EAZNEERZ S HRERTER
T2 Bie24A AR &E— X5 BEEHIE

Commencing on the first trading day after expiry of the
12-month period from the registration completion date of
the grant and ending on the last trading day of the 24-month
period from the registration completion date of the grant

BETERTR BR24EAZNEEZ S BRERTER
e 2 H#E36(A AR &R — AR ZHEH IE
Commencing on the first trading day after expiry of the
24-month period from the registration completion date of
the grant and ending on the last trading day of the 36-month
period from the registration completion date of the grant

BRTELTRZ AREFARNEER S BREER TERL
TR Z Hie48A AR HE —ERZHRE R IE

Commencing on the first trading day after expiry of the
36-month period from the registration completion date of
the grant and ending on the last trading day of the 48-month
period from the registration completion date of the grant
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The following table sets forth the exercise period of the share options
under the reserved grant and the exercise schedule for each tranche:

TRRH TR TRELL B
Exercise arrangement Exercise Duration Exercise proportion
E—ETTHEEA BRTERLRTRZ ARI1ISEARNEER S HRER TFERL 50%
FERZ BHE30A A NM&&— X 5B EH Ik
First exercise period Commencing on the first trading day after expiry of the
18-month period from the registration completion date of
the grant and ending on the last trading day of the 30-month
period from the registration completion date of the grant
5 _ETTHEER BERTERLRTHR AREA RN EER S HBRERTER 50%

Second exercise period

7.

FeRZ RiR42(8 A R & & — AR S B E R Ik

Commencing on the first trading day after expiry of the
30-month period from the registration completion date of
the grant and ending on the last trading day of the 42-month

period from the registration completion date of the grant

EANBRENENSERESRRE

BEARTHBERENTEERAERAR
#27.407T o FUAERIE Fli TR -
TR S AN BB AR S S FROE -

ITREENRERE

BRAETHOBRETEER NMERARE
HeHE B MERTIERKEE

() ZASBAEA1ERS BHFHIZRA
REHE(E (RiT1{E3 5 B ARR 42 R 3258, Bl
1R S HARBRNRE)  BEBRAR
#o7.407T ¢+ K

(i) ZASEHHR20MERZ S B & HiE
A& AR B (12018 22 5 B ARR 425K 22
%8,/ BI20ME% 5 BARAERKTEE) B
FEARB26.137T ©

7. Amount payable on acceptance of an option and the period
within which payment shall be made

The exercise price of the share options under the initial grant is
RMB27.40 per share. The payment shall be payable in accordance
with the exercise period above. No payment is required for
acceptance of the grant of the options.

8. Basis of determination of the exercise price

The exercise price of the share options under the initial grant shall
not be lower than the par value of the A Shares, and shall be not less
than the higher of the followings:

() the average price of the A Shares of Seazen Holdings for the last
trading day preceding the date of the announcement (the total
transaction value of the A Shares for the last trading day/total
trading volume of the A Shares for the last trading day), being
RMB27.40 per share; and

(i) the average price of the A Shares of Seazen Holdings for the
last 20 trading days preceding the date of the announcement
(the total transaction value of the A Shares for the last 20 trading
days/total trading volume of the A Shares for the last 20 trading
days), being RMB26.13 per share.
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The exercise price of the share options under the reserved grant shall
not be lower than the par value of the A Shares, and shall be not less
than the higher of the following:

() the average price of the A Shares of Seazen Holdings for the
last trading day preceding the date of the announcement on the
resolution of the Seazen Holdings Board on the share options
under the reserved grant; and

(i) the average price of the A Shares of Seazen Holdings for
the last 20, 60 or 120 trading days preceding the date of the
announcement on the resolution of the Seazen Holdings Board
on the share options under the reserved grant.

Remaining life of the Subsidiary Share Option Scheme

The validity period of the Subsidiary Share Option Scheme shall
commence on the completion date of registration of Shares Option
exercised and end on the date on which all of the share options
granted to the participants have been exercised/unlocking all
restrictions or cancelled, which shall not exceed 54 months. The
Subsidiary Share Option Scheme has expired on 31 December
2022.

The following table sets out the movements of the number of share

TR EE A RIE T OB HERENEE &R options granted under the Subsidiary Share Option Scheme during the
i%}] FRERKITEREAHRE year ended 31 December 2022 and the outstanding share options at the
beginning and end of the year:
BhREHAE
Number of share options
R20226F 20226
BRAEE 1B1R REEHEA RREER RRESR RERESR 12A318
SEENEIES RiAg0  (ARW)eme  {TEHE HARITHR &Y it B 3 R AT
Exercise Outstanding ~ Granted Exercised Cancelled Lapsed Outstanding
price per asat duringthe duringthe duringthe during the asat
Name or category of Date of share Exercise 1January Reporting Reporting Reporting Reporting 31 December
participant Grantt) (RMB)@s) period 2022 Period Period Period Period 20226
(@) HHERES
(a) Directors of
Seazen Holdings
HEEEE 08/05/20201" 28.22 02/12/2021 328,000 - 164,000 164,000 - -
Mr. Qu Dejun ER0)
01/12/2023
REIRE 13/11/20190 23650 24/12/2020 196,800 - 984004 98400 - -
Mr. Liang Zhicheng Zto
23/12/2028

10
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BREHE
Number of share options
R20226F 20226
BRITRE 1818 REEHA RESHR RBEHR RAEREHR 12A318
SHERLRESR RHAHY  (AR®)eme  {THEHE HR{TE B (iy:d B % eSS
Exercise Outstanding ~ Granted Exercised Cancelled Lapsed Outstanding
price per asat duringthe duringthe duringthe during the as at

Name or category of Date of share Exercise 1January Reporting Reporting Reporting Reporting 31 December

participant Grant® (RMB)@&) period 2022 Period Period Period Period 20226

b FEEEREEE

(b)  Senior management

of Seazen Holdings

RS 13/11/20190 23650 24/12/2020 152,400 - - 152,400 - -
Mr. Guan Youdong ER
23/12/2023

]y 18/11/20190 23650 24/12/2020 72,600 - 363004 36300 - -
Mr. Chen Peng R
23/12/2023

HHET 18/11/2019 0 23650 24/12/2020 6,309,000 - 3,132,9004 3,176,100 - -
Other employees Zto
23/12/2023

08/05/2020 28.220 02/12/2021 182,000 - 91,0006 91,000 - -
EX0)
01/12/2023

ast 7,240,800 - 3,522,600 3,718,200 - -

Total

BaEt - e o RO R BER B BE(BIAEZE  Note 1: The closing price of the shares of Seazen Holdings immediately before the
2019511 A13H) Iz W {E A AKH33.28 date of grant (..e. as of 13 November 2019) was RMB33.28.

7_E o

FRIERR 2 IRV B S IR BRI A The closing price of the shares of Seazen Holdings immediately before
HEA(BN202055 A8H ) 2 AIRI T E A AR the date of the second grant of the share option (i.e. 8 May 2020) was
31.117T ° RMB31.11.

Boere - IS —ETESATEEREE/RAR  Note 2: The exercise price for the first exercise period of the share option is
o7 A0 AR BERARK25.707T © adjusted from RMB27.40 per share to RMB25.70 per share.

MI3E3 : 55 —ATTHEERTTHEB B AR B 25.707T# % Note 3: The exercise price for the second exercise period was adjusted from
BARE2365TC - EERTFREHENS RMB25.70 to RMB23.65. The exercise price for the first exercise period
—EfTHEHRITHEERBARKEI1.97THAE for the share options reserved for grant was adjusted from RMB31.97 to
BARIE28.227T © RMB 28.22.

BisEs : B2EREHAITERIEB R BHE  Note 4: The weighted average closing price of the shares immediately before the
B mER/ARKS6.077T date on which the options were exercised during the reporting period was

RMB36.07.
MizE5 : B A RREHEEIER2022412A318  Note 5: The Subsidiary Share Option has expired on 31 December 2022.

2E -
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Details of share options granted under the Subsidiary Share Option
Scheme are set out in Note 20 to the consolidated financial statements.

B. Subsidiary Restricted Incentive Scheme

Purpose of the Subsidiary Restricted Incentive Scheme

The purpose of the Subsidiary Restricted Incentive Scheme is to
further establish and improve Seazen Holdings’ long-term incentives
mechanism, attract and retain quality talents, fully motivate the
directors, senior and middle management and key personnel of
Seazen Holdings, and effectively integrate the shareholders’ interests
of Seazen Holdings, Seazen Holdings’ interests and individual
interests of the management such that the parties will make joint
efforts for Seazen Holdings’ long-term development.

Eligible Participants

As at 31 December 2022, there are a total of 108 participants under
the Subsidiary Restricted Incentive Scheme, including:

1. directors and senior management of Seazen Holdings; and
2. middle management and key personnel of Seazen Holdings.

The participants under the Subsidiary Restricted Incentive Scheme
shall exclude independent Directors, supervisors of Seazen Holdings
and Shareholders who individually or in aggregate hold more than 5%
of the A Shares of Seazen Holdings or the de facto controllers and
their respective spouse, parents and/or children.
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Total number of A shares available for grant under the
Subsidiary Restricted Incentive Scheme and percentage of
the issued share capital that it represents as at the date of
this annual report

Seazen Holdings intended to grant 11,663,600 restricted shares of
Seazen Holdings (the “Restricted Shares”) under the Subsidiary
Restricted Incentive Scheme to the participants, representing 0.69%
of the total share capital of Seazen Holdings (i.e. 2,256,724,186
shares) as at the date of the 2019 EGM, of which, after making the
adjustment announced by Seazen Holdings on 14 November 2019,
14,172,000 share options shall be granted under the initial grant,
representing 0.63% of the total number of shares of Seazen Holdings
(i.e. 2,256,724,186 shares) as at the date of the 2019 EGM and
90.43% of the total number of Restricted Shares under this grant;
and 1,116,600 was reserved, representing 0.06% of the total share
capital of Seazen Holdings (i.e. 2,256,724,186 shares) as at the date
of the 2019 EGM.

The Restricted Shares granted under the Subsidiary Restricted
Incentive Scheme are A shares that Seazen Holdings has
repurchased from the secondary market.

Following the expiration of the Subsidiary Restricted Incentive
Scheme on 31 December 2022, (i) no further Restricted Shares
shall be granted under the scheme; and (i) all the Restricted Shares
already granted but remained under lock-up shall not be unlocked,
and would be repurchased by Seazen Holdings in accordance with
the terms of the Subsidiary Restricted Incentive Scheme.

Maximum entitlement of A Shares of each participant

None of the A Shares of Seazen Holdings granted through all valid
equity incentive schemes of Seazen Holdings held by each of the
Participants above exceeded or will exceed 1% of the total share
capital of Seazen Holdings.

Validity period of the Subsidiary Restricted Incentive Scheme

The validity period of the Subsidiary Restricted Incentive Scheme
shall commence from the registration completion date of grant
of the Restricted Shares and end on the date on which all of the
Restricted Shares granted to the participants have been unlocked or
repurchased and cancelled, which shall not exceed 54 months.

The Subsidiary Restricted Incentive Scheme has expired on 31
December 2022.
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6. FREMIREMNREHRERREZHE Restricted period of the Restricted Shares and the unlocking
arrangement
B B8 A B 2B AT B B X T B9 IR HI) 1 The restricted periods of the Restricted Shares under the initial
BEAREHAER TFTERLTK Z B2 grant under the Subsidiary Share Incentive Scheme are 12 months,
@A -« 24@A &36ME A : FEEZER TR F 24 months and 36 months from the registration completion date
HERENREHAER TERLTEKR B of grant; the restricted periods of the Restricted Shares under the
1818 A X301 A - MBI E RIBIEH B A ) reserved grant are 18 months and 30 months from the registration
&% =k B FT B O BR H M AR R PR & HA completion date of grant. The Restricted Shares granted to the
ATEEE - ARERSEZRERS - HE Participants under the Subsidiary Share Incentive Scheme are not
HR AR R RERRE RS HIRE transferable, or used as guarantee or for repayment of debts during
MBEARAEEIERA  REREALF R the restricted period. The shares obtained by the Participants arising
% 2= 4 40 78 B A A% 1 FE AR 15 B B A =) PR il from capitalisation issue, bonus issue and sub-division due to the
IS B s BT TR E © grant of Restricted Shares not yet unlocked to them shall be subject
to locking in accordance with the Subsidiary Restricted Incentive
Scheme.
RERREHE - TR AN RKRES Upon unlocking of the Restricted Period, Seazen Holdings shall
BT S BN S R IR RERIREEEE - R proceed with the unlocking for the Participants who satisfy the
T ERIR IR S IR BN S R B R eI R S unlocking conditions, and the Restricted Shares held by the
[ 22 8 FR R AR B () o Participants who do not satisfy the unlocking conditions shall be
repurchased by Seazen Holdings.
TRINEE R THR B RESRE H The following table sets forth the lock-up period of the Restricted
T2 EBEBR Bl M AR SR ) AR R IR S IR A 2% Shares under the initial grant and the unlocking schedule for each
tranche:
PRBRFRE R HE % BR BR 5 BE R BRBR & LL Bl
Unlocking
Unlocking arrangement Unlocking time proportion
FHERRRE B TERLRTK ARI2EAZRNEEZ S ARER TSR TKLZ 40%
Hie24E A Ar&E—EZXSEER I
First tranche of unlocking Commencing on the first trading day after expiry of the 12-month 40%
period from the registration completion date of the grant and ending
on the last trading day of the 24-month period from the registration
completion date of the grant
FERBRRRE BETERTH 2 BR24ERABNEERZ S BRER TEETK L 30%
H36E A Ar&E—ERXSAER I
Second tranche of unlocking Commencing on the first trading day after expiry of the 24-month 30%
period from the registration completion date of the grant and ending
on the last trading day of the 36-month period from the registration
completion date of the grant
FRERRRE AR TERTK ARGEAZNEEZ S ARER TELRTHL 30%
HE48{E A Ae&iE — B S B E R LE
Third tranche of unlocking Commencing on the first trading day after expiry of the 36-month 30%

10

period from the registration completion date of the grant and ending
on the last trading day of the 48-month period from the registration
completion date of the grant
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TRINFESHUIEBE THRBIEREORE

The following table sets forth the unlocking schedule for each

MR ERFEIR - tranche of the Restricted Shares under the reserved grant:
RRIRERHE RERIRERME FRERPRE LL B
Unlocking
Unlocking arrangement Unlocking time proportion
FE—HRRRE BRTFELTHZ BRI12EARNEER S ARER TELTNL 50%
Hi24{E A AR RER —EX5HE R Ik
First tranche of unlocking Commencing on the first trading day after expiry of the 12-month 50%
period from the registration completion date of the grant and ending
on the last trading day of the 24-month period from the registration
completion date of the grant
B HLARIRIRE BRTFELTHZ Bi24E RN EER S ARER TELTNL 30%
H#E36fE A AN REZ —ERX5HE B Ik
Second tranche of unlocking Commencing on the first trading day after expiry of the 24-month 30%

period from the registration completion date of the grant and ending
on the last trading day of the 36-month period from the registration
completion date of the grant

R 51 45 1% 3% B9 1% BR PR S R4

MREHW - AR REHEBEGRER - 815
EBURBTIIE R I B B RS R EAZE
BIEE BB RIERMBR SRS ]
FEBRIRE - BEE— T - F2HEAR
A BEIA2019F 10 HOH Z K ©

REIMERRHREE

BERETHRGIERENROERERA
R¥13.707T - MR R TIRENBERT -
HEE R AT AR ARE13.70TEE M
YR RIEB R o

7.

Conditions of unlocking of Restricted Shares

The Restricted Shares granted to the Participants can be unlocked
upon expiry of the restricted period and satisfaction of the relevant
conditions, including achieving the relevant financial performance
indicators and individual performance indicators of Seazen Holdings.
For further details, please refer to the circular of the Company dated
9 October 2019.

Grant price of the Restricted Shares

The grant price of the Restricted Shares under the initial grant is
RMB13.70 per share. Upon satisfaction of grant conditions, the
Participants may purchase the repurchased shares of Seazen
Holdings at RMB13.70 per share.
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Basis for determination of grant price of the Restricted Shares under
the initial grant

The grant price of the Restricted Shares under the initial grant shall
not be lower than the par value of the A Shares, and shall be not less
than the higher of the following:

(i) 50% of the average price of the A Shares of Seazen Holdings
for the last trading day preceding the date of the announcement
of the proposed adoption of the Subsidiary Share Incentive
Scheme (the total transaction value of the A Shares for the last
trading day/total trading volume of the A Shares for the last
trading day), being RMB27.40 per share, which is RMB13.70
per share; and

(i) 50% of the average price of the A Shares of Seazen Holdings for
the last 20 trading days preceding the date of the announcement
of the proposed adoption of the Subsidiary Share Incentive
Scheme (the total transaction value of the A Shares for the
last 20 trading days/total trading volume of the A Shares for
the last 20 trading days), being RMB26.13 per share, which is
RMB13.07 per share.

The grant price of the Restricted Shares under the reserved grant
shall not be lower than the par value of the A Shares, and shall be
not less than the higher of the following:

(i) 50% of the average price of the A Shares of Seazen Holdings for
the last trading day preceding the date of announcement on the
resolution of the board of directors of Seazen Holdings on the
Restricted Shares under the reserved grant; and

(i) 50% of the average price of the A Shares of Seazen Holdings
for the last 20, 60 or 120 trading days preceding the date of
announcement on the resolution of the board of directors of
Seazen Holdings on the Restricted Shares under the reserved
grant.
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TRIENEE2022F12 A31 H IEFEEH The following table sets out the movements of the number of
BARPRE R ESEEEIE N EEER Restricted Shares granted under the Subsidiary Restricted Incentive
PR I M IR Z Ry g (i) o Scheme during the year ended 31 December 2022MNote),
HEA2F
1B1BERT HEHA 1#20205
SRAR EEREN  CREREN RESR BESR 12831
RTER Ratt  RAMKEN  BAMREN BANM BN BRTHRE
RS REAE  (ARY) kE&A g HE RAMRIHEE RAMREHE RAEREEA
Number of Number of Number of Number of
Restricted Restricted Number of Restricted Restricted
Shares Shares Restricted Shares Shares
granted but unlocked  Shares lapsed cancelled granted by
Grant price Number of locked as at during the during the during the locked as at
per A Share Restricted 1 January Reporting Reporting Reporting 31 December
Name of participant Date of grant (RMB) Shares 2022 Period period period 2022
[ FoBRES
(@ Directors of
Seazen Holdings
REAEE 20195117130 13.70 600,000 180,000 0 0 180,000 0
Mr. Liang Zhicheng 13 November 2019
BERLSE 2020%5A8R 15.98 600,000 300,000 0 0 300,000 0
Mr. Qu Dejun 8 May 2020

b FEREREEE

(o) Senior management of

Seazen Holdings

BEARE 2019F11 A13F 13,70 450,000 135,000 0 0 135,000 0

Mr. Guan Youdong 13 November 2019
sk 2019F11 4138 1370 178,000 53,400 0 0 53400 0

Mr. Chen Peng 13 November 2019
[ EmET 201911 A13H 1370 9,141,000 2,248,800 0 0 2,248,800 0

() Others employees 13 November 2019
2020F578H 1598 267,000 133,500 0 0 138,500 0

8 May 2020
@it 11,236,000 3,050,700 0 0 3,050,700 0

Total
MR BB R PR I IE AR 22 Bh 5T 21 B 742022 Note: The Subsidiary Restricted Incentive Scheme has expired on 31
F12A31HEIH - December 2022.
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CHARITABLE DONATIONS

During the year ended 31 December 2022, the Group made charitable
and other donations of approximately RMB39.88 million (2021: RMB61.3
million).

AUDIT COMMITTEE

The Audit Committee had reviewed together with the management and
external auditor the accounting principles and policies adopted by the
Group and the audited consolidated financial statements for the year
ended 31 December 2022.

LOAN AGREEMENTS WITH COVENANTS
RELATING TO SPECIFIC PERFORMANCE OF THE
CONTROLLING SHAREHOLDERS

The Group successfully issued a tranche of four-year USD200 million
6.15% senior notes in April 2019, a tranche of four-year USD250 million
6.0% senior notes in August 2020 and a tranche of four-year-and-six-
month USD300 million 4.45% senior notes in January 2021 (the “Notes”).
Pursuant to which the Company will make an offer to repurchase all
outstanding Notes at a purchase price equal to 101% of the principal
amount of the Notes, plus accrued and unpaid interest, if any, to (but not
including) the repurchase date, upon the occurrence of, among other
things, the Permitted Holders (defined below) are the beneficial owners
of less than 50.1% of the total voting power of the voting stock of the
Company and Mr. Wang Xiaosong ceases to be the chairman of the
Board (if applicable) accompanied by a rating decline. Such requirements
as to the maintenance of the level of ownership in and composition of
the members of the Board result in the disclosure obligation under Rule
183.18 of the Listing Rules.

In this paragraph, “Permitted Holders” means any or all of the followings:

(i) Mr. Wang Zhenhua;
(ii) any affiliate of Mr. Wang Zhenhua;

(iii) the trust, estate and any immediate family member (if applicable)
of Mr. Wang Zhenhua or the legal representative thereof; and

(iv) any legal person of both the capital stock and the voting stock of
which (or in the case of a trust, the beneficial interests in which)
are owned 80% or more by Mr. Wang Zhenhua or any of his
affiliates.

On 11 June 2022, the Company has fully repaid the tranche of two-year
USD400 million 6.45% senior notes. The said notes has been cancelled
and delisted from the official list of the Singapore Stock Exchange.
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CODE OF CONDUCT REGARDING DIRECTORS’
SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix 10
to the Listing Rules as its own code of conduct regarding Directors’
securities transactions. Having made specific enquiries with all the
Directors, each of the Directors has confirmed that he has complied with
the Model Code for the year ended 31 December 2022.

CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and to
enhance corporate value and accountability. The Company has
adopted the Corporate Governance Code (the “CG Code”) as set out
in Appendix 14 of the Listing Rules of the Stock Exchange as its own
code of corporate governance. The Company has complied with all
applicable code provisions of the CG Code throughout the year ended
31 December 2022. The Company will continue to review and monitor its
corporate governance practices to ensure compliance with the CG Code.

SUFFICIENCY OF PUBLIC FLOAT

Based on information publicly available to the Company and to the
knowledge of the Directors, at least 25% of the Company’s total issued
share capital, being the prescribed minimum percentage of public float
approved by the Stock Exchange and permitted under the Listing Rules,
are held by the public at all times as of the date of this annual report.

AUDITOR

PricewaterhouseCoopers has acted as auditor of the Company for the
year ended 31 December 2022.

PricewaterhouseCoopers shall retire at the forthcoming AGM and, being
eligible, will offer themselves for re-appointment. A resolution for the
reappointment of PricewaterhouseCoopers as auditor of the Company
will be proposed at the forthcoming AGM.

The auditor of the Company has not changed in the past three years.
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MATERIAL EVENTS DURING THE REPORTING
PERIOD

Amendments to the Memorandum and Articles of
Association

On 14 April 2022, the Company announced the proposed amendments
to the memorandum and articles of association of the Company to
(i) reflect and align with the new requirements under the amended
Appendix 3 to the Listing Rules which have come into effect on 1
January 2022; (ii) provide flexibility to the Company in relation to the
conduct of general meetings; and (i) make certain other housekeeping
changes (the “Proposed Amendments”). The Proposed Amendments
were subsequently approved by the Shareholders at the annual general
meeting of the Company held on 23 June 2022.

Issuance of Senior Green Notes

On 30 May 2022, New Metro Global Limited (FrHZREER A7), an
overseas subsidiary of Seazen Holdings, completed the issuance of
the 7.95% senior green notes in the aggregate principal amount of
US$100,000,000 which will mature on 1 June 2023. For details of the
issuance, please refer to the announcement of the Company dated 31
May 2022.

Redemption of Senior Notes

On 10 June 2022, the Company has fully redeemed the 6.45% senior
notes (to be matured on 11 June 2022) of the principal amount of
US$400,000,000 together with all accrued interests thereon before
the maturity date. For details of the redemption, please refer to the
announcement of the Company dated 10 June 2022.

Placing of Existing Shares and Top-up Subscription of
New Shares under General Mandate

On 10 December 2022, Wealth Zone Hong Kong, the Company, Citi
and Haitong (together with Citi, the “Placing Agents”) entered into
the Placing and Subscription Agreement, pursuant to which: (a) Wealth
Zone Hong Kong agreed to appoint the Placing Agents as agents, and
the Placing Agents agreed to procure, on a several (and not joint or
joint and several) and best effort basis, not less than six purchasers to
purchase the Sale Shares at the Placing Price of HKD3.50 per share;
and (b) Wealth Zone Hong Kong agreed to subscribe for, and the
Company agreed to allot and issue to Wealth Zone Hong Kong, the new
Shares (which shall be the same number as the number of Sale Shares
actually sold by Wealth Zone Hong Kong pursuant to the Placing and
Subscription Agreement) at the Subscription Price. The Subscription
Shares have a nominal value of HKD560,000. The net Subscription Price
(after deduction of all relevant costs and expenses to be borne by the
Company) is approximately HKD3.47 per share.
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The completion of the Placing took place on 14 December 2022, and the
Subscription by Wealth Zone Hong Kong took place on 19 December
2022. For further details, please refer to (i) the section headed “Other
fund raising activities” in this annual report; and (i) the announcements of
the Company dated 12 December 2022 and 19 December 2022.

EVENTS AFTER THE REPORTING PERIOD

Resignation of vice-chairman of the Board, non-
executive Director and member of the ESG Committee

On 16 February 2023, Mr. Qu Dejun resigned as vice-chairman of the
Board, non-executive Director and member of the ESG Committee due
to his inability to perform his duties. For details of the resignation, please
refer to the announcements of the Company dated 10 February 2023
and 16 February 2023, respectively.

Proposal for the Non-public Issuance by Seazen
Holdings

On 13 March 2023, Seazen Holdings’s extraordinary general meeting
approved the proposal for the non-public issuance of A shares, pursuant
to which Seazen Holdings will issue not more than 676,686,800 A
shares. It is expected that the proceeds to be raised will not be more
than RMB8 billion.

On behalf of the Board

Mr. Wang Xiaosong
Chairman
Hong Kong, 31 March 2023
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The Board is pleased to present this corporate governance report in the
annual report of the Company for the year ended 31 December 2022.

CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of Shareholders and to enhance
corporate value and accountability. The Company has adopted the CG
Code as its own code of corporate governance. The Company has
complied with the code provisions as set out in the CG Code for the year
ended 31 December 2022. The Company will continue to review and
enhance its corporate governance practices to ensure compliance with
the CG Code.

THE BOARD
Responsibilities

The Board is responsible for the overall leadership of the Group, oversees
the Group’s strategic decisions and monitors business and performance.
The Board has delegated the authority and responsibility for day-to-day
management and operation of the Group to the senior management
of the Group. To oversee particular aspects of the Company’s affairs,
the Board has established four Board committees including the Audit
Committee, the Remuneration Committee, the Nomination Committee
and the ESG Committee (together, the “Board Committees”). The
Board has delegated to the Board Committees responsibilities as set out
in their respective terms of reference.

All Directors shall ensure that they carry out duties in good faith, in
compliance with applicable laws and regulations, and in the interests of
the Company and its Shareholders at all times.

The Company has arranged appropriate liability insurance to indemnify
the Group’s Directors for their liabilities arising from corporate activities.
The insurance coverage will be reviewed on an annual basis.

Board Composition

The Board currently comprises two executive Directors, namely Mr. Lv
Xiaoping and Mr. Lu Zhongming, two non-executive Directors, namely Mr.
Wang Xiaosong (who is also the chairman of the Board) and Mr. Zhang
Shengman, and three independent non-executive Directors, namely Mr.
Chen Huakang, Mr. Zhu Zengjin and Mr. Zhong Wei. The biographies of
the Directors are set out under the section headed “Directors and Senior
Management” of this annual report. The details of the service contract
of the Directors are set out in the Report of the Directors of this annual
report.
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As disclosed in this annual report for the year ended 31 December 2022,
the Board met the requirements of Rules 3.10(1) and 3.10(2) of the
Listing Rules relating to the appointment of at least three independent
non-executive Directors with at least one independent non-executive
Director possessing appropriate professional qualifications or accounting
or related financial management expertise and Rule 3.10A of the Listing
Rules relating to the appointment of independent non-executive Directors
representing at least one-third of the Board.

Under Rule 3.10A of the Listing Rules, issuers are required to appoint
independent non-executive Directors representing at least one-third of
the Board. As disclosed in this annual report, the Company has three
independent non-executive Directors currently representing one-third of
the Board and therefore the Company has complied with Rule 3.10A of
the Listing Rules.

Listed issuers are required to adopt a board diversity policy. The
Company has adopted a board diversity policy and therefore complied
with this code provision. A summary of the board diversity policy is set
out under “Board Committees — Nomination Committee” below.

The Company has received written annual confirmation from each
independent non-executive Director of his independence pursuant
to the requirements of the Listing Rules. The Company considers all
independent non-executive Directors to be independent in accordance
with the independence guidelines as set out in the Listing Rules.

Save as disclosed in this annual report, none of the Directors has any
personal relationship (including financial, business, family or other
material/relevant relationship) with any other Director.

All Directors, including independent non-executive Directors, have
brought a wide spectrum of valuable business experience, knowledge
and professionalism to the Board for its efficient and effective functioning.
Independent non-executive Directors are invited to serve on the
Audit Committee, the Remuneration Committee and the Nomination
Committee.

In regards to the CG Code provision requiring Directors to disclose to
the issuer the number and nature of offices held in public companies or
organizations and other significant commitments, as well as their identity
and an indication of the time involved, all the Directors have agreed to
disclose their commitments and any change to the Company in a timely
manner.
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Mechanisms to Ensure Independent Views

The Company ensures independent views and input are available to the
Board via the below mechanisms:

1. The Board composition and the independence of the independent
non-executive Directors should be reviewed by the Nomination
Committee on an annual basis, in particular the portion of the
independent non-executive Directors and the independence of the
independent non-executive director who has served for more than
nine years;

2. A written confirmation was received by the Company under Rule 3.13
of the Listing Rules from each of the independent non-executive
Directors in relation to his independence to the Company. The
Company considers all its independent non-executive directors to be
independent;

3. In view of good corporate governance practices and to avoid
conflict of interests, the Directors who are also directors and/or
senior management of the Company’s controlling shareholders
and/or certain subsidiaries of the controlling shareholders, would
abstain from voting in the relevant Board resolutions in relation to the
transactions with the controlling shareholders and/or its associates;

4. The chairman of the Board shall meet with independent non-
executive Directors at least once annually; and

5.  All members of the Board can seek independent professional advice
when necessary to perform their responsibilities in accordance with
the Company’s policy.

The Board reviews the mechanisms for ensuring independent views and
input are available to the Board on an annual basis, whether in terms of
proportion, recruitment and independence of independent non-executive
Directors, and their contribution and access to external independent
professional advice.



EEERRE

Corporate Governance Report

AR RFEEFE

RHPEZETHMANEE SR IES
BRERH S BN AR R ER - AREREY
ARANEENEGANERBRAER %
2 RAUARAPTHRENETAEERZEN
THR - ARRINEHLHNAE - TRAZE
SERMHEEMARANREMEREEREERTE
MERHERIEENERN - EFNSEHREH
ARBRR - MR RATRHOER - FEEIEE
WER—BRBLEERABRTREZREA
EARNETRENUREABESAE -
BB AE TS RO & IR AT o

TR BEHEEF A/ )FEE  BEABPL
H o TEMELE  BEBLE ERSSLE
PREEFRSCA - RMERERERLEDKRET
HEZSENTR - ARARICEELEHEES
BRI E2022F 12 A31 H I FE RS FIRC ek

o

EERRITHRER

REBEEFREABTRIEC2UETRIRE - 7
RITBHEHNAERI B AR TRALEE -
ARREERMITHARNBE 2R - 2 5lh
FHBIREEMA/NFAEREE - EFTRTHBENR
FHEBBREARNAIEBERNERBEREEAS
He EBMEARWENHE T EERHEES
—EEFE2HE BRARRIFNEEER
FREEFOEEMET BEREBEFER
Rt R R AISEER - RUENRERES
RIEHBENTARE RSBMEESRIRRA
EERE WARER BREFSTEN

BARTRENES -

TRARa N FEERREEAREERKNA
FEE -

EERNMTRERZACERDL
FERERD °

EB8HH

Induction and Continuous Professional Development

To assist the Directors in the discharge of their duties, each newly
appointed Director will be provided with necessary induction and
information to ensure that they have a proper understanding of the
Company’s operations and businesses as well as their responsibilities
under relevant statutes, laws, rules and regulations. The Company also
arranges regular seminars to provide all Directors with updates on latest
development and changes in the Listing Rules and other relevant legal
and regulatory requirements from time to time. The Directors are also
provided with regular updates on the Company’s performance, position
and prospects to enable the Board as a whole and each Director to
discharge their duties. The Joint Company Secretaries, from time to
time, update and provide written training materials relating to the roles,
functions and duties of Director.

During the year, each of the Directors, namely Mr. Lv Xiaoping, Mr. Lu
Zhongming, Mr. Wang Xiaosong, Mr. Qu Dejun, Mr. Zhang Shengman,
Mr. Chen Huakang, Mr. Zhu Zengjin and Mr. Zhong Wei, received and
studied these training materials. The Company has received confirmation
from all Directors of their respective training records for the year ended
31 December 2022.

Chairman and Chief Executive Officer

Under code provision C.2.1 of the CG Code, the roles of chairman and
chief executive officer should be separate and performed by different
individuals. The positions of chairman and chief executive officer of the
Company are segregated and are held by Mr. Wang Xiaosong and Mr. Lv
Xiaoping respectively. The Chairman of the Board, Mr. Wang Xiaosong, is
responsible for material matters such as business strategies and overall
development of the Company. With the assistance of the Joint Company
Secretaries, the Chairman, draws up the agenda for each Board meeting,
ensures that good governance practices and procedures are complied
with, makes sure that all the Directors are provided with sufficient and
reliable information in a timely manner required for necessary analysis
based on their expertise and encourages all Directors to make an active
contribution to the Board'’s affairs and take the lead in ensuring that the
Board acts in the best interests of the Company.

The chief executive officer, Mr. Lv Xiaoping, is responsible for managing
the day-to-day operations of the Group’s business.

The roles of the chairman and the chief executive officer are separate and
independent, with clear division of responsibilities.
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Appointment and Re-Election of Directors

Mr. Wang Xiaosong has entered into an appointment letter with the
Company for a term of three years commencing from 18 October 2021,
and may be terminated in accordance with the terms of the appointment
letter.

Mr. Lv Xiaoping has entered into an appointment letter with the Company
for a term of three years commencing from 7 January 2022, and may be
terminated in accordance with the terms of the appointment letter.

Mr. Qu Dejun has entered into a service contract with the Company
for a term of three years commencing from 27 March 2020 (in relation
to his position as non-executive Director), and may be terminated in
accordance with the terms of the appointment letter. Mr. Qu Dejun
resigned as non-executive Director on 16 February 2023. For details,
please refer to the announcement of the Company dated 10 February
2023 and 16 February 2023, respectively.

Mr. Lu Zhongming has entered into an appointment letter with the
Company for a term of three years commencing from 7 January 2022,
and may be terminated in accordance with the terms of the appointment
letter.

Mr. Zhang Shengman has entered into a service contract with the
Company for a term of three years commencing from 21 March 2021
and may be terminated in accordance with the terms of the service
contract.

Mr. Chen Huakang and Mr. Zhu Zengjin have entered into appointment
letters respectively with the Company on 6 November 2022, for a term of
two years commencing from 6 November 2022.

Mr. Zhong Wei has entered into an appointment letter with the Company
on 3 December 2022, for a term of two years commencing from 3
December 2022.

None of the Directors has entered into a service agreement which is
not determinable by the Group within one year without payment of
compensation (other than statutory compensation).
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In accordance with the Company’s articles of association, all Directors
are subject to retirement by rotation at least once every three years and
any new Director appointed to fill a causal vacancy shall submit himself/
herself for election by Shareholders at the first general meeting of the
Company after appointment and new Directors appointed in addition to
the Board shall submit himself/herself for re-election by Shareholders at
the next following AGM of the Company after appointment.

The procedures and process of appointment, re-election and removal
of Directors are set out in the Company’s articles of association.
The Nomination Committee is responsible for reviewing the Board
composition, monitoring the appointment, re-election and succession
planning of Directors.

Board Meetings

The Company adopted the practice of holding Board meetings regularly,
at least four times a year, and at approximately quarterly intervals.
Notices of not less than fourteen days are given for all regular Board
meetings to provide all Directors with an opportunity to attend and
include matters in the agenda for a regular meeting. For other Board and
committee meetings, reasonable notice is generally given. The agenda
and accompanying Board papers are despatched to the Directors or
committee members at least three days before the meetings to ensure
that they have sufficient time to review the papers and be adequately
prepared for the meetings. When Directors or committee members
are unable to attend a meeting, they will be advised of the matters to
be discussed and given an opportunity to make their views known to
the chairman prior to the meeting. Minutes of meetings are kept by the
Joint Company Secretaries with copies circulated to all Directors for
information and records.

Minutes of the Board meetings and committee meetings are recorded in
sufficient detail including the matters considered by the Board and the
committees and the decisions reached, and any concerns raised by the
Directors. Draft minutes of each Board meeting and committee meeting
are sent to the Directors for consideration within a reasonable time after
the date on which the meeting was held. The minutes of the Board
meetings are open for inspection by Directors.

The chairman also held a meeting with the independent non-executive
Directors without presence of other Directors during the year.
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For the year ended 31 December 2022, the Company held 5 Board
meetings, 1 annual general meeting (held on 23 June 2022) and an
extraordinary general meeting (held on 29 December 2022). The
attendance of the individual Directors at these meetings is set out in the
table below:

BHRERE T HRERE

Z=E Directors Attended/Eligible to attend
Exges RRBFRE RER&GBIAE
Annual Extraordinary
Board Meeting General Meeting General Meeting
TREMEAE Mr. Wang Xiaosong 5/5 1/1 1/1
=N Mr. Lv Xiaoping 5/5 11 11
B R Mr. Lu Zhongming 5/5 11 11
ik Mr. Qu Dejun 5/5 1/1 1/1
ERELAE Mr. Zhang Shengman 5/5 11 11
PRIEFR ST Mr. Chen Huakang 5/5 11 11
RIGHE S Mr. Zhu Zengjin 5/5 11 11
EEES Mr. Zhong Wei 5/5 1/1 1/1
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Mr. Lv Xiaoping, the executive Director who took the chair of the 2022
annual general meeting and the extraordinary general meeting, together
with other members of the Board who attended that meeting, were
of sufficient calibre for answering questions at that meeting and had
answered questions at that meeting competently.

Model Code for Securities Transactions

The Company has adopted the Model Code as set out in Appendix 10
to the Listing Rules as its code of conduct regarding Directors’ securities
transactions. Having made specific enquiries with all the Directors, each
of the Directors has confirmed that he has complied with the Model Code
for the year ended 31 December 2022.

For the year ended 31 December 2022, the Company has also adopted
its code of conduct regarding employees’ securities transactions on
terms no less exacting than the standards set out in the Model Code
for compliance by its relevant employees who are likely to own inside
information of the Company in respect of their dealings in the Company’s
securities.
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Delegation by the Board

The Board reserves for its decision all major matters of the Company,
including approval and monitoring of all policy matters, overall strategies
and budgets, internal control and risk management systems, material
transactions (in particular those that may involve conflicts of interests),
financial information, appointment of Directors and other significant
financial and operational matters. Directors could have recourse to
seek independent professional advice in performing their duties at the
Company’s expense and are encouraged to access and consult with the
Company’s senior management independently.

The daily management, administration and operation of the Group are
delegated to the senior management. The delegated functions and
responsibilities are periodically reviewed by the Board. Approval has to
be obtained from the Board prior to any significant transactions entered
into by the management.

Corporate Governance Function

The Board recognizes that corporate governance should be the collective
responsibility of Directors and delegated the corporate governance duties
to the Nomination Committee which include:

(i) to develop, review and implement the Company’s policy and
practices on corporate governance and make recommendations to
the Board;

(i) to review and monitor the training and continuous professional
development of Directors and senior management;

(i) to review and monitor the Company’s policies and practices in
compliance with legal and regulatory requirements;

(iv) to develop, review and monitor the code of conduct and compliance
manual (if any) applicable to employees and Directors;

(v) to review the Company’s compliance with the CG Code and
disclosure in the Corporate Governance Report; and

(vi) to develop, review and monitor the implementation of the
Shareholders’ communication policy to ensure its effectiveness, and
make recommendations to the Board where appropriate to enhance
Shareholders’ relationship with the Company.
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BOARD COMMITTEES
Nomination Committee

The Nomination Committee comprises three members, including one
executive Director and two independent non-executive Directors. It
is chaired by an independent non-executive Director. The members
of the Nomination Committee are Mr. Zhu Zengjin (chairman), Mr. Lu
Zhongming and Mr. Zhong Wei, the majority of them are independent
non-executive Directors.

The principal duties of the Nomination Committee include the following:

e to review the structure, size and composition of the Board and make
recommendations regarding any proposed changes;

e to identify suitable candidates for appointment as Directors;

e to make recommendations to the Board on appointment or
re-appointment of and succession planning for Directors; and

e to assess the independence of independent non-executive Directors.

The Nomination Committee will assess the candidate or incumbent on
criteria such as integrity, experience, skill and ability to commit time and
effort to carry out the duties and responsibilities. The recommendations
of the Nomination Committee will then be put to the Board for decision.
Their written terms of reference are available on the websites of the Stock
Exchange and the Company. The nomination policy of the Company will
be further discussed in the paragraph headed “Nomination policy” below.

With a view to enhance Board effectiveness and corporate governance,
the Board should include a balanced composition of executive and
non-executive Directors (including independent non-executive Directors)
so that there is a strong independent element on the Board, which can
effectively exercise independent judgment.

The Company adopted the Board Diversity Policy with measurable
objectives. The Nomination Committee evaluates the balance and blends
of skills, experience and diversity of perspectives of the Board. Selection
of candidates is based on a range of diverse perspectives, including but
not limited to age, cultural and educational background, professional
and industry experience, skills, knowledge, ethnicity and other qualities
essential to the Company’s business, and merit and contribution that the
selected candidates will bring to the Board. The Board will review such
measurable objectives from time to time to ensure their appropriateness
and ascertain the progress made towards achieving those objectives.
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The Company also recognises the importance of gender diversity
and recruits employees at all levels based on merits and regardless of
gender in order to ensure there is a pipeline of male and female potential
successors to the Board and the senior management. The Company will
ensure at least one female Director will be appointed by 31 December
2024.

As at 31 December 2022, the ratio of women to men in the workforce
(excluding Directors) was 37:63. For details of gender distribution,
please refer to the Environmental, Social and Governance Report of the
Company for the year ended 31 December 2022. The Group strives
to increase the ratio of females in the workforce to the extent possible
going forward, with gender diversity factor taking into account by the
management during the recruitment process.

For the year ended 31 December 2022, one Nomination Committee
meeting was held and the attendance record of the Nomination
Committee members is set out in the table below:

B HERE T R RE
2= Directors Attended/Eligible to attend
RIGHE ST E Mr. Zhu Zengjin 11
BEEE Mr. Zhong Wei 1/1
PR LA Mr. Lu Zhongming 11
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In 2022, the Nomination Committee has, among others, reviewed and
assessed the implementation of the Board Diversity Policy, reviewed
and implemented the Company’s policy and practices on corporate
governance, reviewed and monitored Company’s compliance with
the corporate governance codes under the Listing Rules and the
relevant disclosure in the corporate governance report, assessed
the independence of the independent non-executive Directors and
considered the re-appointment of the retiring Directors.
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Nomination Policy

The relevant provisions of the Terms of Reference of the Nomination
Committee adopted by the Company are regarded as the key nomination
criteria and principles of the Company for the nomination of Directors,
and these provisions constitute the nomination policy of the Company.
The Terms of Reference of the Nomination Committee have been
uploaded onto the Company’s website.

In general, the Nomination Committee will assess, including but not
limited to, the following information and aspects for selecting and
recommending candidates for directorship:

M

(i)

(i)

(iv)

(V)

diversity in all aspects, including gender, age, cultural and
educational background, professional experience, skills, knowledge
and work experience;

qualifications, including the achievements and experience in relevant
industries related to the business of the Group;

willingness to devote sufficient time to perform the duties as member
of the Board and other responsibilities as a Director;

integrity and reputation;

independence of candidates for independent non-executive
Directors, which is assessed with reference to the factors as set out
in Rule 3.13 of the Listing Rules and any other factors deemed as

appropriate by the Nomination Committee or the Board;

potential contributions to the Board; and

(vii) other relevant aspects that apply to the business of the Group.
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Nomination procedures for Directors

The Nomination Committee shall call a meeting, and invite nominations
of candidates from Board members (if any) for consideration by the
Nomination Committee prior to its meeting. The Nomination Committee
may also put forward candidates who are not nominated by Board
members;

Proposed candidates will be asked to submit the necessary personal
information, together with their written consent to be appointed as a
director of the Company. The Nomination Committee may request
candidates to provide additional information and documents, if
considered necessary.

The Nomination Committee shall evaluate the proposed candidate’s
suitability with reference to the information and aspects stated above and
make recommendation(s) to the Board’s consideration and approval.

In the case of the re-election of a director at the general meeting, the
Nomination Committee shall review the overall contribution of the
Directors to the Company and their services, their participation and
performance within the Board, and whether such Director still meets the
needs to complement the Company’s corporate strategy.

Remuneration Committee

The Remuneration Committee currently comprises three members,
namely Mr. Zhu Zengjin (chairman), Mr. Chen Huakang and Mr. Zhong
Wei, three of them are independent non-executive Directors.

The primary duties of the Remuneration Committee include making
recommendations on and approving/determining the remuneration policy
and structure and remuneration packages of the executive Directors
and the senior management. The Remuneration Committee is also
responsible for establishing transparent procedures for formulating such
remuneration policy and structure to ensure that no Director or any of
his/her associates will participate in deciding his/her own remuneration,
which remuneration will be determined by reference to the performance
of the individual and the Company as well as market practice and
conditions. Their written terms of reference are available on the websites
of the Stock Exchange and the Company.
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For the year ended 31 December 2022, one Remuneration Committee
meeting was held and the attendance record of the Remuneration

TF&: Committee members is set out in the table below:
BHERE T HERE
2= Directors Attended/Eligible to attend
RIS Mr. Zhu Zengjin 11
PREERR ST Mr. Chen Huakang 11
BEEE Mr. Zhong Wei 11
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The Remuneration Committee discussed and reviewed the service
agreement, appointment letter and remuneration policy for Directors
and senior management of the Company during 2022, and made
recommendations to the Board on the service agreement, appointment
letter and remuneration packages of individual executive Directors and
senior management.

Details of the remuneration paid to the senior management of the Group
(excluding Directors) by band for the year are set out below:

BAZE
HENEEE (BT ) Remuneration band (HKD’000) Number of individuals
4,50025,000 4,500 to 5,000 1

©ORAREES REEREZREARTERE -
BRERES

BERZEGENEE=EBUINTES A
BPREFTAE(ERE)  RIBERERBEREL -
ERZBENIZREATBNUATI@E

o EMMBHERLME  UNAMEFSRER
BRI - BB AREZRFIRINEZ
BEIFIR LM ERNERK TS HIAR

o MEBRHBMETHIE BRENKERE
B i ] BN AZ BRED RO BAR - WL
B BRRERINEZEMRESS R
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The senior management has resigned as at the date of this report.

Audit Committee

The Audit Committee currently comprises all three independent
non-executive Directors, namely, Mr. Chen Huakang (chairman), Mr. Zhu
Zengjin and Mr. Zhong Wei. The main duties of the Audit Committee
include the following:

e to review the financial statements and reports and consider any
significant or unusual items raised by the internal audit division or the
external auditor before submission to the Board;

e to review the relationship with the external auditor by reference to the
work performed by the auditor, their fees and terms of engagement,
and make recommendations to the Board on the appointment, re-
appointment and removal of external auditor; and

e to review the adequacy and effectiveness of the Company’s financial
reporting system, internal control system and risk management
system, and associated procedures, including the adequacy of the
resources, staff qualifications and experience, training programmes
and budget of the Company’s accounting and financial reporting
function.
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For the year ended 31 December 2022, two meetings of the Audit
Committee were held and the attendance record of the Audit Committee
members is set out in the table below:

BHERE T HERE
== Directors Attended/Eligible to attend
PREERR S Mr. Chen Huakang 2/2
RIGHE S Mr. Zhu Zengjin 2/2
BEEE Mr. Zhong Wei 2/2

BERREGN2022F 8 TMHEREL - &
Mz - ARSI (BRAQBES RUH
REmBEE T mMNER - B TEREM&R - 55
REMREEIARR)  AMMEERERE IR
R - ARBIARPET B LB A WL
PARBRESNIBAZBRED - ER G W BIRHEXE
SEREE - R BHERERINEREE T
T2 H BV (EfAT e o

BEMER T AR RETARRF R K
FEMNTHARKREPEE - AL RINEZ SR
mEEMETFTAMNZEUERT EMERH
RNZERE - ARRIRREFELZHE B
FRIARE T AR R IR - PR R A
EEARHBRNTETRRMRERN - HRBES
BB S P AR R B A b AT 2] o

The Audit Committee reviewed during the year 2022 the financial
reporting system, compliance procedures, internal control (including
the adequacy of resources, staff qualifications and experience, training
programmes and budget of the Company’s accounting and financial
reporting functions), internal control and risk management systems, the
effectiveness of the Company’s internal audit function and processes
and the re-appointment of the external auditor. The Board had not
deviated from any recommendation given by the Audit Committee on the
selection, appointment, resignation or dismissal of the external auditor.

They also reviewed interim and final results of the Company and its
subsidiaries for the interim period and the fiscal year as well as the audit
report prepared by the external auditor relating to accounting issues and
major findings in the course of auditing. There are proper arrangements
for employees, in confidence, to raise concerns about possible
improprieties in financial reporting, internal control and other matters.
Their written terms of reference are available on the websites of the Stock
Exchange and the Company.
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ESG Committee

The ESG Committee currently comprises four members, including two
executive Directors and two non-executive Directors, namely, Mr. Wang
Xiaosong (chairman), Mr. Lv Xiaoping, Mr. Zhang Shengman and Mr. Lu
Zhongming.

The main duties of the ESG Committee include: (i) formulating and
reviewing the Company’s ESG responsibilities, vision, strategy,
framework, principles and policies, and strengthening the materiality
assessment and reporting to the Board on a regular basis to ensure the
continued execution and implementation of ESG policies; (i) considering
and approving the Company’s ESG goals, and regularly reviewing the
achievement of ESG goals; (i) monitoring main ESG trends and related
risks and opportunities and evaluating whether the Group’s ESG-related
structure and business model are adequate and effective in this regard,
adopting and updating the Group’s ESG policies when necessary and
ensuring that such policies are up-to-date and comply with applicable
laws, regulations, regulatory requirements and international standards;
and (iv) reviewing the Company’s annual ESG report and recommending
to the Board for approval, at the same time advising action plans or
policies for the Board to consider.

For the year ended 31 December 2022, one ESG Committee meeting
was held and the attendance record of the ESG Committee members is
set out in the table below:

B HERE T R RE
BE= Directors Attended/Eligible to attend
TFEEMSEAE Mr. Wang Xiaosong 11
BN Mr. Lv Xiaoping 11
HEE L Mr. Qu Dejun
(FA2023F2 A16 HET) (resigned on 16 February 2023) 1/1
ERELE Mr. Zhang Shengman 1/1
B AR SE A Mr. Lu Zhongming 1/1
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DIRECTORS’ RESPONSIBILITIES FOR FINANCIAL
REPORTING IN RESPECT OF FINANCIAL
STATEMENTS

The Directors acknowledge their responsibility for preparing the financial
statements for the year ended 31 December 2022 which give a true and
fair view of the affairs of the Company and the Group and the Group’s
results and cash flows.

The management has provided to the Board such explanation and
information as necessary to enable the Board to carry out an informed
assessment of the Company’s financial statements, which are provided
to the Board for approval. The Company provides all members of the
Board with monthly updates on Company’s performance, positions and
prospects.

The Directors were not aware of any material uncertainties relating to
events or conditions which may cast significant doubt upon the Group’s
ability to continue as a going concemn. For further details, please refer to
note 2.1(jii) to the consolidated financial statements.

The statement by the auditor of the Company regarding their reporting
responsibilities on the consolidated financial statements of the Company is
set out in the Independent Auditor’s Report on pages 145 to 148 of this
annual report.

RISK MANAGEMENT AND INTERNAL CONTROL
Risk Management and Internal Control Systems

The Board, the Audit Committee, the senior management and the internal
audit department are the four levels of structure and main features of risk
management and internal control systems.

The Board acknowledges that it is the responsibility of the Board for
maintaining adequate risk management and internal control systems to
safeguard the investments of Shareholders and assets of the Company
and reviewing the effectiveness of such systems on an annual basis.
Risk management and internal control systems are designed to manage
rather than eliminate the risk of failure to achieve business objectives, and
can only provide reasonable and not absolute assurance against material
misstatement or loss.

Fi 3% R 2R B PR 5] SEAZEN GROUP LIMITED ~| 29
20224 F ¥ 2022 ANNUAL REPORT



TEERRE
Corporate Governance Report

HMEZZESNBEBEMNE  BHEE
SREEREARANEREENAIEER
7o BRZESRERREREBIE  WERE
17 T2 Fr AR T L 38 e BB SR 2 R AR Y
BRUE -

o AR ANEREEEF RBEK

o EOFFHSREEERMEREREE
BRETBERATRE

/T

L4 :?:Qtfﬁ m/t&EEEéTEﬁZK;\ﬂEE%E}]
TERR - UERESRERERTEREY
ZE R C SRER SR ERER Y FE I K

H

o FERNIAAFREREREBNERIL -

BREEEAREEARNTNAKREERR
REERRECRADNRNRRATEENE

BHRAQREFLENERBREMNRRS
IEBZE& 1T o

AARERERENETRE

o REWHEITERARBEMNRREIEECR ;

o RERRE  TERARANEERER
MR REEMNEFRREERK -
REMEELRFTRE  VERAERES
SRREARELERRNEBEE - UHE
=G

o FERARAME R E IR T EFE A M
EISREEF ARG - BAEAK

s WATURY—ERBREBENIER - AR
Han - SHMEREEERGRARMNES TA

1 80 i 8% R 2 IR 5 IR 2 5] SEAZEN GROUP LIMITED
20224F G 3} 2022 ANNUAL REPORT

As disclosed in its terms of reference of the Audit Committee, the
Audit Committee is responsible for the oversight of the Company’s
risk management and internal control systems. The Audit Committee
oversees the risk management process and reviews the effectiveness
of the risk management and internal control systems by conducting the
following procedures:

e reviewing the Company’s risk management process and policy;

e reviewing with senior management at least annually reports
demonstrating compliance with the risk management policy;

e discussing with senior management at least annually the Company’s
major risk exposures and the steps senior management has taken or
should take to assess and treat such exposures; and

e reviewing the ongoing effectiveness of the Company’s risk
management practices.

Senior management is responsible for administering the Company’s
risk management process and is accountable for ensuring that the
Company’s business operations are conducted in compliance with
our risk management policy, taking into consideration changes in the
environment and the Company’s risk tolerance.

Responsibilities of the Company’s senior management include:

e designing and implementing a Company-wide risk management
policy;

e reviewing and updating the risk management policy on a timely
basis, ensuring it remains relevant and adequate, taking into account
changes in the environment, industry and the Company’s operations
and risk profile and, where necessary, recommending changes to
the risk management policy for the Audit Committee to review;

e ensuring that the Company’s risk management process is aligned
and integrated with the annual strategic and business planning
process and vice versa;

e designing and establishing a risk management methodology which
provides the appropriate tools to identify, evaluate, and manage
business exposures;
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e establishing a Company-wide risk reporting process to ensure
that the Company’s senior management, the Audit Committee
and the Board are apprised of all material risk issues and business
exposures;

® ensuring necessary management controls and oversight processes
are in place to monitor compliance with the risk management policy
and the risk management methodology;

e approving and monitoring key risk positions and exposure trends,
risk management strategies and risk management priorities;

e reviewing and discussing the Company’s overall risk profile, key and
emerging risks and risk management activities through periodic risk
discussions among senior management; and

e reviewing the key business strategies and initiatives to assess their
impact on the Company’s overall risk position.

Risk Management Process

In addition to the Board’s oversight responsibilities, the Company has
developed a risk management process to identify, evaluate and manage
significant risks and to resolve material internal control defects (if any).
Senior management, through the Company’s internal audit department, is
responsible for the annual risk reporting process. Members of the internal
audit department meet with various members of the senior management
to review and assess risks and discuss solutions to address material
internal control defects (if any), including any changes relevant to a given
year. Risks are compiled, ratings are assigned and mitigation plans are
documented. The risk assessment is reviewed by certain members of
senior management and presented to the Audit Committee and the
Board for their review.

Risks are evaluated by the Board and senior management based on (i)
the severity of the impact of the risk on the Company’s financial results,
(i) the probability that the risk will occur, and (iii) the velocity or speed at
which the risk could occur.
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For the year ended 31 December 2022, the Company has ensured that
the risk management and internal control provisions under the CG Code
have been complied with. The Board, during its annual review on the risk
management and internal control systems, has confirmed the adequacy
of the resources staff qualifications and experience, training programmes
and budget of the issuer’s accounting, internal audit, financial reporting
functions, as well as those relating to the Company’s ESG performance
and reporting.

Inside Information

The Board assesses the likely impact of any unexpected and significant
event that may impact the price of the shares or their trading volume
and decides whether the relevant information is considered as inside
information and needs to be disclosed as soon as reasonably practicable
pursuant to Rules 13.09 and 13.10 of the Listing Rules and the Inside
Information Provisions under Part XIVA of the SFO. Executive Directors
and the joint company secretaries also may have responsibility for
approving certain announcements and/or circulars to be issued by the
Company under powers delegated by the Board from time to time.

Internal Audit Department

The Group’s internal audit department plays a major role in monitoring
the internal governance of the Company. The major responsibilities of
the internal audit department are reviewing the financial conditions and
internal control of the Company, and conducting comprehensive audits
of all branches and subsidiaries of the Company on a regular basis.

For the year ended 31 December 2022, the Board has conducted a
review of the effectiveness of the risk management and internal control
systems of the Group and considered the risk management and internal
control systems to be effective and adequate.

AUDITOR’S REMUNERATION

Annual audit and interim review fees of the Group for the year ended
31 December 2022 payable to the Company’s external auditor are
approximately RMB2.1 million. In addition, there are fees incurred
in 2022, including fees of approximately RMB6.0 million for annual
audit of Seazen Holdings charged by its external auditor, and fees
of approximately RMB2.3 million for non-audit services including tax
consulting.
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JOINT COMPANY SECRETARIES

During the year ended 31 December 2022, Ms. Zhang Wanling and Ms.
Ng Sau Mei were the Joint Company Secretaries of the Company.

Ms. Zhang Wanling is responsible for advising the Board on corporate
governance matters and ensuring that the Board policy and procedures,
and the applicable laws, rules and regulations are followed.

In order to uphold good corporate governance and ensure compliance
with the Listing Rules and applicable Hong Kong laws, the Company
also engages Ms. Ng Sau Mei, director of TMF Hong Kong Limited (a
company secretarial services provider), as its Joint Company Secretary to
assist Ms. Zhang Wanling to discharge her duties as company secretary
of the Company. The primary corporate contact person at the Company is
Ms. Zhang Wanling, the Joint Company Secretary.

For the year ended 31 December 2022, Ms. Zhang Wanling and Ms. Ng
Sau Mei have undertaken not less than 15 hours of relevant professional
training, respectively, in compliance with Rule 3.29 of the Listing Rules.

COMMUNICATION WITH SHAREHOLDERS AND
INVESTOR RELATIONS

The Company considers that effective communication with Shareholders
is essential for enhancing investor relations and understanding of the
Group’s business, performance and strategies. The Company also
recognizes the importance of timely and non-selective disclosure of
information, which will enable Shareholders and investors to make
informed investment decisions.

The annual general meeting of the Company provides opportunity for
Shareholders to communicate directly with the Directors. The Chairman
of the Company, and the chairmen of the Board Committees of the
Company will attend the annual general meeting to answer Shareholders’
questions. The external auditor of the Company will also attend the
annual general meeting to answer questions about the conduct of the
audit, the preparation and content of the auditor’s report, the accounting
policies and auditor independence. The Company has held the annual
general meeting for the financial year ended 31 December 2021 on 23
June 2022.

To promote effective communication, the Company adopts a
Shareholders’ communication policy which aims at establishing a
two-way relationship, communicate between the Company and its
Shareholders and maintains a website at www.seazengroup.com.cn,
where up-to-date information on the Company’s business operations
and developments, financial information, corporate governance practices
and other information are available for public access.
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In light of the above policies and communication channels already in force
as disclosed above and in the paragraph headed “Shareholders’ Rights”
below, the annual general meeting held during the year which enabled
the Directors to exchange views with the shareholders and answer their
questions, the Board has reviewed and considered that the Company’s
shareholder communication policy has been appropriately implemented
and remains effective during the year ended 31 December 2022.

SHAREHOLDERS’ RIGHTS

In support of environmental protection and saving of printing and mailing
costs of the Company, arrangements have been made since January
2021 to ascertain shareholders’ preferences as to the means of receiving
corporate communications and shareholders are encouraged to elect for
electronic communications. For details, please refer to the announcement
dated 15 January 2021.

Convening of Extraordinary General Meeting and
Putting Forward Proposals

Shareholders may put forward proposals for consideration at a general
meeting according to the Companies Ordinance and the Company’s
articles of association. As regards proposing a person for election as a
Director, the procedures are available on the Company’s website.

Enquiries to the Board

Shareholders who intend to put forward their enquiries about the
Company to the Board could send their enquiries to the principal place
of business of the Company in Hong Kong at 31/F, Tower Two, Times
Square, 1 Matheson Street, Causeway Bay, Hong Kong (email address:
ir@xincheng.com).

Changes of the Memorandum and Articles of Association

During the year ended 31 December 2022, amendments for the purpose
of (i) reflecting and aligning with the new requirements under the amended
Appendix 3 to the Listing Rules which have come into effect on 1 January
2022; (i) providing flexibility to the Company in relation to the conduct of
general meetings; and (jiii) making certain other housekeeping changes,
were made to the Company’s memorandum and articles of association
and approved by the Shareholders by way of special resolution at the
Annual General Meeting held on 23 June 2022. The latest version of the
Company’s memorandum and articles of association has been published
on the websites of the Stock Exchange and the Company.
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TO THE SHAREHOLDERS OF SEAZEN GROUP LIMITED
(incorporated in the Cayman Islands with limited liability)

OPINION

What we have audited

The consolidated financial statements of Seazen Group Limited (the
“Company”) and its subsidiaries (the “Group”), which are set out on

pages 149 to 408, comprise:

e the consolidated statement of financial position as at 31 December
2022;

e the consolidated statement of profit or loss for the year then ended;

e the consolidated statement of comprehensive income for the year
then ended,;

e the consolidated statement of changes in equity for the year then
ended;

the consolidated statement of cash flows for the year then ended;
and

the notes to the consolidated financial statements, which include
significant accounting policies and other explanatory information.

Our Opinion

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2022, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
Hong Kong Financial Reporting Standards (“HKFRSs”) issued by the
Hong Kong Institute of Certified Public Accountants (“‘HKICPA”) and have
been properly prepared in compliance with the disclosure requirements
of the Hong Kong Companies Ordinance.

PricewaterhouseCoopers, 22/F Prince’s Building, Central, Hong Kong
T: +852 2289 8888, F: +852 2810 9888, www.pwchk.com
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BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing (“HKSAs”) issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for
the Audit of the Consolidated Financial Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Group in accordance with the HKICPA'’s
Code of Ethics for Professional Accountants (the “Code”), and we have
fulfilled our other ethical responsibilities in accordance with the Code.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgement,
were of most significance in our audit of the consolidated financial
statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate
opinion on these matters.

Key audit matters identified in our audit are summarised as follows:
1. Fair Value of Investment Properties
2. Classification of Subsidiary, Joint Venture and Associate

3. Provision for Impairment Loss of Properties Held or Under
Development for Sale
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BAEEFTEH(E)
BRETEE  REANENAAEE

Key Audit Matter 1: Fair Value of Investment Properties

BRpKE

KEY AUDIT MATTERS (continued)

2REHPBBRERWT45(REMEN R BE) RMFET
(REMEHE) -

Refer to note 4.5 (Fair value of investment properties) and
note 7 (Investment properties) to the consolidated financial
statements.

R2022F12A31H - EEEREMERAERARK
113,263 A& T - BEZALFE  EXEWAREMELR
A EBEKEARE14558 8T -

As at 31 December 2022, carrying amount of investment
properties of the Group amounted to RMB113,263 million.
For the year then ended, the Group recognised fair value
gains on investment properties of RMB1,455 million.

EREERNBURXAERLEMELHNMEERETR
BEMENDAEE  2ABENEESRERGTHE X
et - BIEMETANREN KBS E A B (FIa0IREE
& AEPAREES  HBlREE  ERREX  2RIH
HETERA A RFERFAEBEENYEERTAAFH MG
FEE)EEM -

The Group determined fair value of the investment properties
based on the results of valuations done by independent
professional qualified valuers. The determination of fair value
involved significant accounting judgements and estimates,
including selection of valuation method, and usage of key
inputs, such as current rental, estimated future rental, term
yield, reversionary vyield, estimated construction costs to
completion, and estimated profit margin required to hold
and develop property to completion.

EPNEFNAELRERETSE

How our audit addressed the Key Audit matter

BPENTATERT ¢
We performed the following audit procedures:

(1)

SRS

Bl N R EEEHREMER 2 AR BEZAFTH
MBS - WiBEE BT T T IENEE - BT -
FEMKT B EREEEBRANSFRESTIHEXN
SRR AV [E A kR

We understood and evaluated the internal controls
over the Group’s estimating of fair value of investment
properties and assessed the inherent risk of material
misstatement by considering the degree of estimation
uncertainty, level of complexity and subjectivity, changes
and sensitivity to management bias, etc.

BPIEFHEWRIR T REVMR AR BEMAFTRORBERIES -
We evaluated and tested the key controls over the fair
value estimation of investment properties.

ARG B E R E 67N ED ik (B R &Y 98 S 1 K A
4

We assessed the independence and competence of the
external valuer which issued valuation report.

BB FHEPTERAN M ER AN S @I -
We assessed the appropriateness of the valuation
method adopted.

HREEPRANRRES  HAOREREZESES
HERRRMEESH -

For current rental used in the valuation, we checked the
amount to rent roll and lease arrangement on a sample
basis.
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BRI EE | REME N D A EE ()

R KiE

KEY AUDIT MATTERS (continued)

Key Audit Matter 1: Fair Value of Investment Properties (continued)

HRREMENGEEHESEA MU BRI EMBRIRA
BEAYE  AUBMEREVENLABERTERAR
FFE - AP RERHE KA BREMERAE
ERANEFRRFERSEERX

We consider fair value of investment properties a Key Audit
Matter because the valuation of the investment properties
has a significant impact on the Group consolidated
financial position and financial performance. The inherent
risk in relation to the fair value of investment properties is
considered significant due to the significant judgement and
estimates involved.
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EFNETFNAELRERETSHE)

How our audit addressed the Key Audit matter (continued)

6) ERAEFIRRES  HEREE - EHNEE R
BE - RAFNATISRSBEGE AR M TREETH
B o BRI AT R L P A iR & B R
BPEREER R - IRMREIRR  BRBERMERE
BERERMOITRERT EZATRBEROEARES
=

(6) For estimated future rental, term yield, reversionary yield,
and estimated profit margin, we compared them with
market transaction data on a sample basis. Where we
identified estimates and assumptions that were outside
the typical ranges used, we discussed these with the
valuers to understand the rationale and then assessed,
based on all the available evidence and our experience
in this sector, whether the use of the estimate or
assumption was justified.

(7) HRERTEEETACA - FAPIGHEE IR E T E W& R
MBS ERIE B FEEETTHIERILE © R - JAAVEAR
R TYENBRRAARNEETRE AT T - WAFTh
ZIEBAEM RSN -

(7) For estimated construction costs to completion, we
compared them to the project budgets which were
developed and approved internally by management on
a sample basis; we also compared the actual costs of
the newly completed properties to their budget costs to
assess the reliability of the project budgets.

REFZRMDATHETRRF  RARREEBEHREDER
A EERGET RAEER PP R BT S R -

Based on our audit procedures performed, we consider
management’s estimates and judgements on fair value of
investment properties were supported by the evidence we
gathered.
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BAEEFTEH(E)
BMRETEE: TAR  AELCERBEARNS

BRpKE

KEY AUDIT MATTERS (continued)

Key Audit Matter 2: Classification of Subsidiary, Joint Venture and Associate

2R MU BHREMTI6(FRAA - EEREREE QA
B9 R) « ME(REE R EIRIRE) » F10(Ra g
RIE) KM iE41 (FARFIE) °

Refer to note 4.6 (Classification of subsidiary, joint venture
and associate), note 9 (Investments in associates), note 10
(Investments in joint ventures) and note 41 (Particulars of
subsidiaries) to the consolidated financial statements.

EEEREHEMBEEBEEMEEAIE - B 22022912
A31H REMERFREELENERABED IAARE
12,833E B TR ARKE12,958E & 7T © [ + 122022412
A31R  EXEHEBEAREBIHTETFRR  EERRRER
BERARB48261AETT °

The Group co-operated with other entities in property
development business. As of 31 December 2022, carrying
amounts of investments in associates and joint ventures
amounted to RMB12,833 million and RMB12,958 million
respectively. At the same time, the Group had a large
number of non-wholly owned subsidiaries with total
non-controlling interests of RMB48,261 million as at 31
December 2022.

RPN ET A EHERETSE
How our audit addressed the Key Audit Matter

HPIEITATEER ¢

We performed the following audit procedures:

() BAERETEEREEFAR a2 bERBERR]
DEEREES - WA T AEEA BRI ITR A X
1 o

(1) We understood and evaluated the internal controls over
the Group’s classification of subsidiary, joint venture
and associate and assessed the effectiveness of the
corresponding key control execution.

(@) FfHRMEREESH T RKRERBENEEXE - B1FER
BAK  WIREQRINABER LEMABR AR
AR BB IERR - WEBB T RIBAE  REENE
) OREHEH]  EFIDBEHE  RE KRS -

(2) We examined, on a sample basis, the legal documents
associated with investments, including investment
contracts, investee company’s articles of associations
and other relevant legal documents, to assess the key
terms, with a particular focus on governance structure,
rights of the investors, decision making mechanism,
profit-sharing arrangements, exit and termination, etc.

@) FFIFHE TUWESHEREA MR ENHERER
RAFRFRNALDE -

(8) We assessed whether the consideration paid or received
in acquisition or disposal of investment represents the
fair market value in arm’s length transaction.
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BAEETBH(E)
BRETEE: FAF  AELCERBMEAANSI B

R KiE

KEY AUDIT MATTERS (continued)

Key Audit Matter 2: Classification of Subsidiary, Joint Venture and Associate (continued)

ERERBREAHK  HREQANAEBER RHEMER
NHETERE N RBMIERERESERTAR - 88D
EREERR] e FREIGHARKR  BIBREEE BEEXR
ZFEFIRREEBNME®RE  MRBERARNEERE
WIRBEENBEREINTNEHIBARREK - BAEEK
AN B2 HEEFHE -

The Group classified the investments into subsidiaries,
joint ventures and associates based on the power and
return terms specified in the investment contracts, articles
of association of the investee companies and other legal
documents. Subsidiaries are consolidated, which means
each asset, liability and transaction are shown in the
Group’s financial statements, whereas investments in
associates and joint ventures are shown as a single line item
in the consolidated statement of financial position with a
single item of income/loss for their net results.

HRBEREDBRR/FRAF  AECEIMERRISRERKR
BEtHE  BROBETAMEE £ THESENE
EHRE - BEETE KA BRAKRAXELEATE -
HHEMEFLF  fEEREBERRTNDBARE /SR
FEArEHE -

We consider classification of subsidiaries, joint ventures and
associates a Key Audit Matter because the classification
of an investment as a subsidiary, joint venture or associate
involves significant accounting judgements and the
classification determines consolidation scope which further
significantly affects the Group’s total assets, total liabilities,
revenue, costs and expenses.
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How our audit addressed the Key Audit Matter (continued)

4) BREEEXHARFHLHBEEREZ BN - ROV
THRERDREAYETREONSIE -

(4) When there have been subsequent changes to the
existing legal documents or transaction arrangements,
we assessed whether these changes would impact the
initial assessments by management.

6) HMERMREEREEANNREEEBNEIEH Z R
RGN - BIEABERE  REEZNEN - REK
H RN R RE RIS - MEEEX IR
BEBEERBEER  RMBUNEZSEERTY
BURDHT ©

(5) We sought for confirmation on a sample basis in written
or via phone calls from the Group’s co-operating parties
to confirm key terms, including governance structure,
rights of the investors, decision making mechanism,
profit-sharing arrangements, exit and termination, etc.,
in cases where there have been subsequent changes
to the legal documents or governance structures, we
critically assessed whether these change the initial
analysis.

6) BMEREEEHTAR AEERBENRzHE
NEBREENZ R EETTTIW -

(6) We assessed the Group’s presentation and disclosures
in respect of the classification and carrying values of
subsidiaries, joint ventures, and associates.

BREFRMDATHETRF  BRAIRREEBHFLAR - B
ERAIRAEREND B A ETER IR ERNE IR T -
Based on our audit procedures performed, we consider
management’s judgements on classification of subsidiaries,
associates, and joint ventures were supported by the
evidence we gathered.
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BAEEFTEH(E)
BREEES R TAERERHENENRERSRRE

BRpKE

KEY AUDIT MATTERS (continued)

Key Audit Matter 3: Provision for Impairment Loss of Properties Held or under Development for Sale

S2REMUBHREMTI2(C IS ERHEEYEAR
BEEEEE) RMT15( T THFENERIEEYE) -

Refer to note 4.2 (Provision for impairment of properties
held or under development for sale), note 15 (Properties
held or under development for sale) to the consolidated
financial statements.

720226128318 » ERENTIHFENERHENER
AR#204,413B 8T - ANMEESBEELTEN44.10% °
As at 31 December 2022, the Group’s properties held
or under development for sale is RMB204,413 million,
representing approximately 44.10% of the Group’s total
assets.

EEERN T IFERERHEDENTERFEENER
BERNEEERLRESEEELEE TIHERERHE
MEF R FENET S RERGHET - BREMEAHE
B BELANHER RERTHKAE -

The Group made provision for impairment loss when the net
realisable value of the properties held or under development
for sale is lower than their respective carrying amounts. The
determination of net realisable value of properties held or
under development for sale involves significant accounting
estimate, including the estimated selling price, selling
expenses to be incurred and costs to completion.

RPN ET A ELERETSEE
How our audit addressed the Key Audit Matter

BB ITATEAER ¢

We performed the following audit procedures:

() HEMEEL T EEEEE AT T IFEREEZHEYE
BRI FES A ERZES]  YRREE L
LAKGBIBE BRI TEEMRNEE « BT - FEMK
o B REE IR B R A GRS F AT E AR
B EA =R o

(1) We understood and evaluated the internal controls
over the Group’s estimating of net realisable values
of properties held or under development for sale and
making provisions for impairment loss and assessed the
inherent risk of material misstatement by considering
the degree of estimation uncertainty, level of complexity
and subjectivity, changes and sensitivity to management
bias, etc.

@ FHMBFEEEH T I HFENERHEMEZ ATRIEF
B REUREREE LB A RS -

(2) We validated the key controls over the Group’s
estimating of net realisable values of properties held or
under development for sale and making provisions for
impairment loss.

@) HEMEUTITHAENERHENENERSREEERER
FFEEEREHETHRLEER - MRERREERE
TEHB AR FETE RBERAREEEBRATE -

(8) We compared, on a sample basis, the actual realisation
of properties held or under development for sale with
management’s estimate made in last year to consider,
with hindsight, whether management’s net realisable
value assessment and process had been subject to
management bias.
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BRETERS s IHENEZHENRNREBRRE(R)

R KiE

KEY AUDIT MATTERS (continued)

Key Audit Matter 3: Provision for Impairment Loss of Properties Held or under Development for Sale (continued)

HREASENT MNERGTH AT FEREEN MG
THEEMW AT IHFENEREEMERERIER
BARAERBARETEFE - HMZRT EIHERERZHE
MENREBERENEGRR -

We consider provision for impairment loss of properties
held or under development for sale a Key Audit Matter
because of the significance of the amount and the involved
accounting estimate are subject to high degree of estimation
uncertainty. The inherent risk in relation to the provision for
impairment loss of properties held or under development for
sale is considered.
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EFNETFNAELRERETSHE)

How our audit addressed the Key Audit Matter (continued)

@) BTMYARETE2022F 12 A31 HAUREREEIBNE
BRI FHEITE - WE MR ERIT A T &
B

(4) We assessed management’s key estimates used
in calculating the provision for impairment loss as
at 31 December 2022 and performed the following
procedures on a sample basis:

o HMETFEMHEEREMHTSERFETLHER - I
SLZEEERARERREELNHEEER - AU
R RR B 2 BB ENRITHE o

e We compared the estimated selling price to the
recent market transactions, making reference to the
Group’s selling price of the same project’s pre-sale
units or the prevailing market price of comparable
properties with similar size, usage and location.

o MEAKEANHER NIRHEERZETADL
st o JAE BRAHB O MERBEOFER Y
YISHE B ST BRI A B EE T TELER -

e We compared the estimated selling expenses to
be incurred which is estimated based on a certain
percentage of selling price with the actual average
selling expenses to revenue ratio of the Group in
recent years.

o HNERMEERTHMEFAE  RAKHERT
BT RAEE R ERERTEE - W MRER
FERERFNEESLD  HEESERLLTY
ENERRAEITLE -

e For estimated costs to completion for properties
under development, we reconciled the estimated
costs to completion to the budgets approved by
management and examined, on a sample basis, the
signed construction contracts or compared to the
actual costs of similar completed properties of the
Group.
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BRpKE

KEY AUDIT MATTERS (continued)

Key Audit Matter 3: Provision for Impairment Loss of Properties Held or under Development for Sale (continued)

EPNEFFNAELRERETSHE)

How our audit addressed the Key Audit Matter (continued)

(6) RFAIRTE L HFERERIEEMENRERBRBR BN

st
H o
7t

(6) We tested the calculation of provision for impairment
loss of properties held or under development for sale.

REFZFEATHETERF - HMARREEEBH T IAHEX
EREEMENREBERBNATERMAKRENEREX
£ o

Based on the procedures performed, we consider
management’s estimates on provision for impairment loss
of properties held or under development for sale were
supported by the evidence we gathered.
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BEAREFAHHAMEEAR - HEE K
BMEFRANABER  ETERBREHUB
Wk MR PR &R

BAEEHMBRRNBERL NMREEME
B BB b A FEAE B R
AR EEE o

BERMYAFHBRENET - RANEET
R D EME B BIES - EEE
fEERE LA UM BHMRIBMERTBE
AT BN FEEARBREUTFEE
REEERERAAAOBER ©

ERBFIPTAITOHLIE - MREMRBUFE
ESFEEA#HREL - RAIFEREZSE
BE-HEHhm BARBEMNFZERSHNE
15 o
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OTHER INFORMATION

The directors of the Company are responsible for the other information.
The other information comprises all of the information included in the
annual report other than the consolidated financial statements and our
auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover
the other information and we do not and will not express any form of
assurance conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information identified above and, in
doing so, consider whether the other information is materially inconsistent
with the consolidated financial statements or our knowledge obtained in
the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.
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ARRNEE

BERAEFARERBEEEGASRMH
FEMBHREENRBBRRGRINEERTE
MEBEEMTENAHMBRER - YHHERR
REAFUBRROEE N FHEBRREFKE
AR 1T 28 B ) B K BE RR BRI AT 78 1O 1 BB I &

= ©

EREAHYBHRERE  EFRETHERE
FEKEmED  YHEERBER T HEESE
REBR  UWRBEERAFELLE RS AR
MNER  RIFEEEEREREBRIIRZL
gE o YRIEEBERNEATRE -

ERZESRAREBESRENMBKERSB

&%%ﬁ%ﬁéﬁ%ﬁﬁ%ﬁ%m
B

BMOHBER  EHAHVBRRBEBES T
B EEF AR M G B B R RPULEUS
BERAR  THABRBRRMERLOZER
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BRpKE

RESPONSIBILITIES OF DIRECTORS AND THE
AUDIT COMMITTEE FOR THE CONSOLIDATED
FINANCIAL STATEMENTS

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

In preparing the consolidated financial statements, the directors are
responsible for assessing the Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the directors either
intend to liquidate the Group or to cease operations, or have no realistic
alternative but to do so.

The audit committee is responsible for overseeing the Group’s financial
reporting process.

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

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. We report our opinion solely to you,
as a body, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this
report. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with HKSAs will always
detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated financial
statements.
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BRRAKE

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

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

e |dentify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

e (Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Group’s internal control.

e FEvaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by the directors.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

e Conclude on the appropriateness of the directors’ use of the going
concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group’s ability
to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or
conditions may cause the Group to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair
presentation.

e Obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business activities within the Group to
express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the
Group audit. We remain solely responsible for our audit opinion.

We communicate with the audit committee regarding, among other
matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we
identify during our audit.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

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

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

The engagement partner on the audit resulting in this independent
auditor’s report is Mang, Kwong Fung Frederick.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 31 March 2023
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Consolidated Statement of Financial Position

202212 A31H
As at 31 December 2022

2022F12H31H 2021412A31H
31 December 31 December
2022 2021
BT ARET R ARETIT
Note RMB’000 RMB’000
BE ASSETS
FRBEE Non-current assets
YE - R NE Property, plant and equipment 6(a) 7,987,902 7,760,287
FRELE Right-of-use assets 8(b) 1,475,120 1,014,620
REME Investment properties 7 113,262,575 103,948,422
EBREE Intangible assets 8 366,147 428,221
Wﬁ%@?aﬁ&?ﬁ Investments in associates 9 12,832,996 13,978,986
NEEPENRE Investments in joint ventures 10 12,958,270 13,144,774
LLF)’T STHEE Deferred income tax assets 24 7,640,630 6,277,187
UNARBEFNEAEEZE Financial assets at fair value through
SFARHBENSREE profit or loss 12 359,942 362,865
RN AGTEC S REE Financial assets at amortised costs 13 219,687 294,879
FEES Goodwill 777 10,260
25 N H bW FIA Trade and other receivables and prepayments
VAR AR 508 16 630 576
ERBEERE Total non-current assets 157,104,676 147,221,077
RBEE Current assets
METHFENZIE Prepayments for leasehold land 14 2,498,583 3,686,009
TIFERFEEEYE Properties held or under development for sale 15 204,412,729 250,383,115
B 5 N H Ao U TR IE A N Trade and other receivables and prepayments
BANFIEA 16 61,516,856 77,126,030
A UG Contract costs 25 3,789,212 3,800,297
AR BESTEBEEEE A Financial assets at fair value through other
HEt2EWEHSREE comprehensive income 12 641,455 743,746
’&fﬂﬁ EEfE BB A Financial assets at fair value through
BHESHNESHEE profit or loss 12 545,199 1,028,965
BB EZ S RVEE Financial assets at amortised costs 13 511,917 466,313
XRERE Restricted cash 18 10,017,870 9,048,650
HeNESEEY Cash and cash equivalents 18 22,435,399 46,604,698
B EEARE Total current assets 306,369,220 392,887,823
EERH Total assets 463,473,896 540,108,900
R EQUITY
RDFEEAELER Equity attributable to owners of the Company
B EE Share capital: nominal value 19 5,822 5,081
G Reserves 21 44,747,790 42,154,256
44,753,612 42,159,337
FEERRRER Non-controlling interests 48,260,729 55,259,999
ERAE Total equity 93,014,341 97,419,336
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Consolidated Statement of Financial Position
R2022512 H31H
As at 31 December 2022

2022F12H31H 2021F12A31H

31 December 31 December
2022 2021
M AREF T AREFT
Note RMB’000 RMB’000
afE LIABILITIES
By h=Li- Non-current liabilities
BN Borrowings 22 43,874,405 66,046,959
HERRE Lease liabilities B(b) 599,709 623,072
ELEMEHAaE Deferred income tax liabilities 24 7,712,480 6,627,205
FRBaBEEE Total non-current liabilities 52,186,594 73,297,236
REARE Current liabilities
B 5 REMBER I Trade and other payables 23 106,949,413 123,744,212
B U A A 108 Advances from lessees 861,548 1,179,045
k= Contract liabilities 25 164,832,371 193,284,614
BIERFTS AR Current income tax liabilities 9,886,047 12,928,382
EEN Borrowings 22 35,663,149 38,169,140
HEBE Lease liabilities B(b) 80,433 86,935
REBAEEHE Total current liabilities 318,272,961 369,392,328
BEHE Total liabilities 370,459,555 442 689,564
EEkEEEE Total equity and liabilities 463,473,896 540,108,900
it & EARR R IERBEM & B AN The above consolidated statement of financial position should be read in
T —OIBIE - conjunction with the accompanying notes to the consolidated financial

statements.

HNE14908 F408H 7 B 15 FZ B 202343  The financial statements on Page 149 to 408 were approved by the
A1 BEESESHE - Wl M HEERKREE  Board of Directors on 31 March 2023 and were signed on its behalf.

SHE -
=Y N fE 683

Wang Xiaosong Lu Zhongming
EF EF

Director Director
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BOtEAR

Consolidated Statement of Profit or Loss

HE2022F12A31H ILFE

For the year ended 31 December 2022

BZE12A31BLLEE
Year ended 31 December

20224 20214
2022 2021
BfaE AR¥T T ARBTIT
Note RMB’000 RMB’000
R Revenue 25 116,540,630 169,537,320
HE MRS Cost of sales and services 27 (100,601,822)  (141,179,599)
EX Gross profit 15,938,808 28,357,721
JEWMEQ R EEKE Fair value gains on investment properties 7 1,455,337 2,792,459
WRARBEMFEREE Fair value losses on financial instruments
SFAREERNSMTA at fair value through profit or loss
AREEER 12 (170,718) (38,986)
S R B SHR AR Selling and marketing costs 27 (5,558,769) (5,937,355)
TR Administrative expenses 27 (5,194,244) (5,149,331)
CREEREBETE Net impairment losses on financial assets 3 (424,109) (466,373)
H A Other income 26 336,826 435,246
EbFEx Other expenses 26 (18,702) (61,270)
Hih (B518), Wz — 5 Other (losses)/gains — net 26 (284,217) 235,371
KERE Operating profit 6,080,212 20,167,482
BRI Finance income 28 388,005 438,688
BhE Ak AR Finance costs 28 (8,777,877) (1,281,259)
ALE R — T Finance costs - net (3,389,872) (842,571)
i /N Share of results of associates 9 383,508 680,703
EIEEE P EFERA Share of results of joint ventures 10 620,658 1,391,515
B Fr 8 %4 B A 8 Profit before income tax 3,694,506 21,397,129
8z Income tax expense 30 (2,951,802) (8,036,135)
FRFH Profit for the year 742,704 13,360,994
EEEERE : Profit for the year attributable to:
—RATIEZEAA — Equity holders of the Company 280,673 8,590,624
— IEIERR I R A 2 - Non-controlling interests 462,031 4,770,370
742,704 13,360,994
AN FERIEE AFEAGFIEN Earnings per share for profit attributable
SRER to equity holders of the Company
— SRR EAREF — Basic earnings per share 31 AR 004t AR¥E1397T
RMBO0.04 RMB1.39
—GREERF - Diluted earnings per share 31 AR¥ 004t AR¥1387T
RMBO0.04 RMB1.38
bt pHERREREN A M ISHEMZE—  The above consolidated statement of profit or loss should be read in
FFEIEE - conjunction with the accompanying notes to the consolidated financial

statements.
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Consolidated Statement of Comprehensive Income
HE2022F12A31HILFE
For the year ended 31 December 2022

BZ12A31BLEE
Year ended 31 December

20224 20214
2022 2021
BRE AR%ET ARBET T
Note RMB’000 RMB’000
FRFHE Profit for the year 742,704 13,360,994
Hit 2w (58) e Other comprehensive (loss)/income
HE g EF 748 Items that may be reclassified
2EmoIHA subsequently to profit or loss
—EEH =5 — Currency translation differences (594,136) 515,540
—LAREBESEAHES) - Changes in fair value of debt
FSFTAEMEAEKRERE instruments at fair value through
BIAERRBEZES other comprehensive income 12 (29,066) (69,791)
HETSE 74 Items that will not be reclassified
BEm oA subsequently to profit or loss
—SEIEAR PR R REZSFE(EFE N,  — Currency translation differences
=5 attributable to non-controlling interests (287,391) 258,625
—(FREZEARMIE( — - Share of other comprehensive
Ml AR EMmEE income of an associate accounted
Wz for using the equity method 9 (3,688) (3,956)
— JEPERR IR MR FE{E LAY — Changes in fair value of debt 12
hEEFEEEZEH)H instruments at fair value through
AE M EEWEIER other comprehensive income
TERAARBEES attributable to non-controlling interests (12,457) (46,528)
—URAREEFEAEES - Changes in fair value of equity 12
ATAH M2 EREAIR investments at fair value through
TEERREEBEED other comprehensive income 90,821 (5,179)
FREMZE(ESR), Other comprehensive (loss)/income
Wz (HBRTBEIE) for the year, net of tax (835,917) 648,711
FEZE(ER) Total comprehensive (loss)/income
W48 KR for the year (93,213) 14,009,705
EhEFEERZE(ER) Total comprehensive (loss)/income
R 4EEE - for the year attributable to:
—KRNBIERFEEA — Equity holders of the Company (278,181) 9,029,305
— IR AR AR R R S - Non-controlling interests 184,968 4,980,400
(93,213) 14,009,705

A FEm R ERBEN A GBIk ERMN  The above consolidated statement of comprehensive income should be
aT_ BFREE - read in conjunction with the accompanying notes to the consolidated
financial statements.
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Consolidated Statement of Changes in Equity

HZE2022F12AG1HIEFE
For the year ended 31 December 2022

ADRRENE ARG
Attributable to equity holders of the Company
FER
Rx  RHEE EfRE  EER  REEA Mt RERE  BRAE
Non-
Share Share Other ~ Treasury  Retained controlling Total
capital  premium  reserves stock  eamings  Sub-total interests equity
Wi ARETR ARETn ARMTR ARETR ARETR ARETR ARMTR ARET:
Note ~ RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
R02E1 A1R S Balance at 1 January 2022 5,081 62,666 (30,048)  (113816) 42244454 42,159337 55,259,999 97,419,336
EnHE Proftfor the year - - - - 20678 280678 462031 742704
Efp2ENE Qther comprehensive income - - (558,854 - - (658854)  (277,063)  (835,917)
HZ2020F12531A Total comprehensive income
LEERAURER for the year ended 31 December 2022 - - (558,854 - 200673  (278,181) 184,968 (93,213)
EEREXEIREREEAZRS Transactions with equity holders,
recognised directly in equity
e Rights issue and share placing 19 o 3,012,286 - - - 3019m - 301297
SRR EE Capital contoutons from non-controling
sharenolders - - - - - - 1,186,948 1,186,948
FERRFR) ERE Capitlrecluctons rom non-controling
shareholders - - - - - - (3444,476) (3444,476)
HEFAT Disposal of subsidaries 3 - - - - 14 14 (646641)  (646,627)
DR BERGRM SR Share based payments - compensation
costs 20 - - 8,680 - - 8,680 - 8,680
FRAARE Dividends of subsidiaries - - - - - - (626414  (626414)
RiAEE Share repurchase - - - - - - (101,007 (101,007)
EEIRRREENRS Transacton vith non-contraling nterests 3 - - (149,215 - - (149215 (3552,648) (3,701,869)
T4 301226 (140535 - 14 2872456 (7,184,238) (4,311,782)
R202E12831 BILR Balance at 31 December 2022 5822 3074902  (738437)  (113816) 42525141 44753612 48,260,729 93,014,341
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Consolidated Statement of Changes in Equity

HZE2022F12AG1HILFE
For the year ended 31 December 2022

RAmERIEAER
Attributable to equity holders of the Company
Hil
ke ROEE EtRE  BERR  REEN N BRER  EREE
Non-
Share Share Other  Treasuy  Retaned controling Totl
captal  premium  reserves sfock  eamings  Subdofal interests equity

Wi ARBTR ARRTR ARRTR ARETR ARRTT ARMAR ARETR ARRTR
Nofe ~ RMBOOD  RVBOOO  RMBOOD  RWBOO  RVBOOD  RMBOOO  RVBOOO  RMBIOOD

R0 E1 B 1B ME Balance at 1 January 2021 5080 230967 (3044200 (144739 33869381 35768270 45,701,702 81469972
ERlE Proft for the year - - - - 850624 8300824 4770370 13,360,994
A2 ARG Qther comprehensive income - - 438,681 - - 438,681 210,030 648,711
H2202151231R Total comprehensive income

LEE2AURER for the year ended 31 December 2021 - - 4368 - 8590624 9029305 4980400 14,009,705

BENEABRIRERREAZRE  Transactions with equity holders,

recognised directly in equity

FERRFRANERS Capitl contboutions from non-controling
shareholders - - - - - - 10,456,027 10,456,027
FERRREINERS Captal reductions from non-controling
shareholders - - - - - - (1,097,097 (1,097,097)
HEFAA Disposal of subsidiaries - - - - - - (192404 (152,404
AR BB HE - S Share-based payments of the Company -
T8I fransfer of shares to employees 20 - 248 7,019 20538 - 18,767 - 18,767
AFATNR D BETHRM - 22 Share-based payments of the A share
eI company - ransfer of shares to employees 20 - - 12,201 - - 12201 14404 156,26
DRGBEMRNFH-SMEA  Sharebased payments - compensation
Costs 20 - - 11,862 - - 1,852 81 11,041
EARLAERREENRE Dividend related to treasury stock of the A
share company - - - - - - 12721 12,127
SERAENRE Dividend related to treasry stock - - - 10,385 - 10,385 - 10,385
N0ERERE 2020 final dlvidend - (2380549 - - (215051) (2,546,100 - (2,546,100)
Fhake Diviclends of subsidiaries - - - - - - 20497300 (2,049730)
BERRRE RSN S Transaction with non-controling interests - - (140363) - - (140363 (2734859 (2875222)
- 2330301 (123309 0923 (216561) (2638238) 4577807 1,939,659
R021E12R31 A e Balance at 31 December 2021 5,081 62,066 (30048)  (113816) 42244454 42159337 55259999 97,419,336

Lt AR EI R EREKEN S I B RMN  The above consolidated statement of changes in equity should be read
ORI o in conjunction with the accompanying notes to the consolidated financial
statements.
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Consolidated Statement of Cash Flows

HE2022F12A31H ILFE

For the year ended 31 December 2022

BZE12A31BLLEE
Year ended 31 December

20224 20214F
2022 2021
BaE AR%ET R ARBT T
Note RMB’000 RMB’000
BRETEHFBRERE Cash flows from operating activities
EEEB SR Cash generated from operations 34 17,667,145 31,818,295
ERFE Interest paid (6,127,921) (5,848,730)
TR RS PRC income tax paid (1,919,614) (6,039,098)
BT A B+ 1S (E R PRC land appreciation tax paid (2,154,774) (4,334,332)
KEEEN TS Net cash flows generated from

REREFE operating activities 7,464,836 15,596,135
RETBHBEESRE Cash flows from investing activities
A0 HIBRWE] (1)) Business combination, net of cash

KR & 33 823,258 (91,791)
NEREME Additions of investment properties (6,839,316) (14,044,799)
NEVME - MENEE Additions of property, plant and equipment

MIETBE ETEN A and prepayments for non-current assets (1,154,638) (1,467,333)
HEME « = MRiE Proceeds from disposal of property, plant

AR B & EE TS 508 and equipment and intangible assets 34 371,996 95,663
HEBENRFTSHRIE Proceeds from disposal of

associates (21,280) -
UWAREEFZEH Proceeds from financial assets at

HEet ANE BB fair value through profit or loss

TREEPSIIE 151,013 168,121
NEBTEAE Additions of intangible assets 8 (28,118) (81,049)
INBEFRREE Additions of right-of-use assets (492,543) (576)
REE RN EMIEE Investments in associates 9 (401,642) (3,261,372)
RESENRE Investments in joint ventures 10 (75,438) (4,092,619)
HETFRRINRERS Disposal of subsidiaries and business,

HRERLERS net of cash disposed 39 297,106 (543,786)
PR S Dividends received 1,118,265 877,954
B S Interest received 301,433 415,430
[ 77 B R Fundings to related parties (19,196,335) (68,637,644)
2 Uk B 5 a8 Fundings received from related parties 22,916,106 64,974,225
WEELL AR BEFEREE Acquisition of financial assets at fair value

SAHMEEE T @REE  through other comprehensive income (33,353) (515,913)
HEUARBEGTEER Proceeds from disposal of financial assets

FETAHEMEERE Y at fair value through other comprehensive

TREEMSNE income 184,942 328,032
WEE LA A BEETE B E&E)  Acquisition of financial assets at

STABHESNEHEE fair value through profit or loss (53,428) (404,282)
HENAREBEFEZEHE Proceeds from disposal of

ZEET A S BEZH financial assets at fair value

S REEMSZIA through profit or loss 408,930 317,068
W B R SRR AT E 2 Acquisition of financial assets at

BEEE amortised costs (26,254) (135,790)
HEREERAGTE 2 Proceeds from disposal of financial assets

SRVEEMEBRIE at amortised costs 36,612 429,675
BEDE Capital reduction and disposal of

HIE R HE joint ventures 10 447,951 1,197,974
BEANTEIEREE Capital reduction and disposal of associates 9 1,046,263 2,612,617
WERIEE N ER Recovery of loan from an investee company = 140,629
REEE A Net Cash flows used in investing

HeREFHE activities (218,470) (21,719,566)
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EHEERER

Consolidated Statement of Cash Flows
HE2022F 12 A31HILFE
For the year ended 31 December 2022

BZ12A31BLEE
Year ended 31 December

20224 20214
2022 2021
BfaE AR¥T T AREFT
Note RMB’000 RMB’000
RMETEMERERE Cash flows from financing activities
NI S/ Proceeds from borrowings 26,609,248 63,915,175
BEEXR Repayments of borrowings (54,472,549) (64,259,843)
[EIR NG Dividends paid to equity holders of
BHAZNKRE the Company 32 = (2,546,100)
BEE S T N s Dividends paid to non-controlling interests (626,414) (2,049,730)
HAR K Ae & Rights issue and share placing 3,012,977 -
EZ2 i T Capital contribution from non-controlling
ARVE RS interests 1,186,948 10,456,027
IR AR R A Capital reduction by non-controlling
BAORERE interests (3,444,476) (1,097,097)
=R R/NGIE 224 Fundings from non-controlling interests of
PRER 2R B BEK subsidiaries 9,829,158 20,977,310
BEANGEZ2: Fundings to non-controlling interests of
RR B M BER subsidiaries (9,675,233)  (27,749,835)
AR NG o) E Buy-back of the A share company’s shares (100,981) -
EAZFIT AG RS B RE %S E’] Transaction with non-controlling interests 38 (3,701,863) (2,875,222)
HENZN RS TE Principal elements of lease payments 6 (86,012) (886,764)
BEEEFTA Net Cash flows used in
HeEREFHE financing activities (31,469,197) (6,116,079)
RERBLEEY Net decrease in cash and cash
WA FEE equivalents (24,222,831) (12,239,510)
FYNRE R Cash and cash equivalents at the
ReEEY beginning of the year 46,604,698 58,965,908
bE H e, (E518) Exchange gains/(losses) 53,532 (121,700)
FERNRERBESEEY Cash and cash equivalents at end of
the year 18 22,435,399 46,604,698

Lt E MRS RERERBEN & O B mEM
OB
statements.
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The above consolidated statement of cash flows should be read in
conjunction with the accompanying notes to the consolidated financial
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1

—REH

T RIEIRA R A RIFR20106F4 A23 8
BIEASESREE(2010F B 5T 4) 1
HERESIMKIAEREEBRAA °
RN &) i 9 5 B Hb ik A& Grand Pavilion,
Hibiscus Way, 802 West Bay Road, P.O.
Box 31119, Grand Cayman KY1-1205,
Cayman Islands °

ARRREFRARN G AER])FEXE
REARKEME([FEDREDEEER
MEREER - ARANTRARAEL
BEAREBRAGR(IEHEE]) - A2
A) M) fx 42 4% f% A \) A& First Priority Group
Limited - MR R A NEBE X HF ST
kS o REBRAIERT ATIRESLAE
([EARAE IR D) -

REBRRFRNEREEBBAERHM
BRAB(TBRMDERET  AEEE
TTEA(EAD it - RRAKABERK
REBERFRAZIERAT -

AR BRH 2012511 A 29 B TR
FrER EMm (T LMD -

BRARBIEAI - EHMBREAARET
TTARBTTDREMRS -

ARRZEFG([EFL|)ER2023F3 A
S1EHERRETIELEHNFE1498E
FA08E A HI FERE -

GENERAL INFORMATION

Seazen Group Limited was incorporated in the Cayman Islands on
23 April 2010 as an exempted company with limited liability under
the Companies Law (2010 Revision) of the Cayman Islands. The
address of its registered office is Grand Pavilion, Hibiscus Way,
802 West Bay Road, P.O. Box 31119, Grand Cayman KY1-1205,
Cayman Islands.

The principal activities of the Company and its subsidiaries (together,
the “Group”) are property development and property investment in
the People’s Republic of China (the “PRC”). The Company’s parent
company is Wealth Zone Hong Kong Investments Limited (“Wealth
Zone Hong Kong”) and the Company’s ultimate holding company
is First Priority Group Limited, both of which are incorporated in the
British Virgin Islands. The ultimate controlling party of the Group is
Mr. Wang Zhenhua (“Mr. Wang” or the “Controlling Shareholder”).

To prepare for the initial listing of the Company’s shares on the
Main Board of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”), the Group has undertaken a reorganisation
(the “Reorganisation”) pursuant to which the Company became the
holding company of the subsidiaries comprising the Group.

The Company’s shares began to list on the Main Board of The Stock
Exchange on 29 November 2012 (the “Listing”).

The consolidated financial statements are presented in thousands of
Renminbi (‘RMB’000”), unless otherwise stated.

These consolidated financial statements set out on page 149 to
408 have been approved and authorised for issue by the board of
directors (the “Board”) of the Company on 31 March 2023.
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2 ERETTBERHBE

21 RBEE
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(i)

(ii)

(iii)

BTERBUBBREEAREER
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MW BERZEREGRQBNE G
BRERERBEEVBHREER
(TBERPBHREEL ) REER
AlEDI(F622F ) I EE 7 E 4R
8o

JE 52 PR ASE

B MR IRRE LKA LR
2 WERRARBETIKRIA
NABEAEREZEFHAALEY
BENEREE - WA EBER
EAHEHH AR BEE KR
TREERKEMENEGHME
HFHEE

FEQEER

HE2022F12 A1 HILEE -
S HP B A M S EE T A5 PR RO 52
2 AEEBEERBEMSEK
HRUK B A FTE D o RERFEF]
HHBEZ=2021F12A31HIEF
E 1 A B #13,360,994,000 7T &
LEEHE2022F12/831 8 IEF
E M ARBE742,704,0007T ° B
2022 12 A31H » A& B R
PHEEBRAERHEEARY
11,903,741,0007C » F#lFHIA K&
BAAREERASERBDES T
IRFEELIEEE S o
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES

2.1 Basis of preparation

(i)

(ii)

(iii)

Compliance with HKFRSs and HKCO

The consolidated financial statements of the Seazen Group
Limited have been prepared in accordance with Hong Kong
Financial Reporting Standards (HKFRS) and the disclosure
requirements of the Hong Kong Companies Ordinance Cap.
622.

Historical cost convention

The consolidated financial statements have been prepared
under the historical cost convention, as modified by the
revaluation of financial assets at fair value through profit
or loss and financial assets at fair value through other
comprehensive income and investment properties, which
are carried at fair value.

Going concern basis

Due to the slow-down of the Mainland China property
market, the Group’s pre-sales volume and collection
of pre-sale proceeds decreased in the year ended 31
December 2022. The Group’s net profit decreased from
RMB13,360,994,000 for the year ended 31 December 2021
to RMB742,704,000 for the year ended 31 December 2022.
As at 31 December 2022, the Group’s current liabilities
exceeded its current assets by RMB11,903,741,000. These
events and conditions might impose temporary liquidity
pressure to the Group.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2 EASTHBEBEGER)

21 RBEE(E)

2.1 Basis of preparation (continued)
(iii) FELSEER(E)

(iii) Going concern basis (continued)

EREMER  AEERBE In view of these circumstances, the Group takes/will take

ie T 1 48 b AR R B & & B
N B

i EERMGEEENEEERY
REHEMEEE LMK
HERFAEMSHIADE

i R B M R A AR
REFER - RHPRBERN
R EREHEPYEIES
T B FFETT

iil. ¥ W e S RE RN IR
1R A R ELAD AR R AR 1%
FEEERKE - BRER
THIREQBR - R

V. BERABRITNGREE
TR AEA MR
S RBEEBAEER AR
R ER A B R
BE -

AEEBHERE2022F12A31H
B AT -_EANESRER
Al - ReneEileEEARER
KEEEMNBESRE 718
BFER IS RNEBHFER

EEAEREEEAUREE L
MIEE EEREEREERE
REFEVESEANEEES
LARE(R 8 # /B 1T FR20224F 12 A 31
HEEETHI R+ =& A N EIER A
MBEE - Al - EFEHXRA
BECEAERRS I FHRE
Blag o

the following measures to reduce the liquidity pressure,
including:

Actively improving sales and pre-sale activities to
increase sales and pre-sale volume and enhance
collection of sales and pre-sales proceeds;

i. Maintaining continuous communication with the
major constructors and suppliers and properly
arranging project construction payments to keep the
constructions of in-development property projects
proceeding as scheduled;

ii. ~Continuously complying with financial covenants and
other terms and conditions of the borrowings, timely
repaying principle and interests to avoid any default of
borrowings, and

iv. Continuously communicating with relevant banks
and other financial institutions to secure borrowings
for property development and operation as needed,
and explore other direct and indirect financing for the
Group.

The Group has prepared cash flow forecast for a period
of 12 months from 31 December 2022. The cash flow
forecast has taken into accounts the anticipated cash
flows generated from the Group’s operations, scheduled
repayment of borrowings, and obtaining of new borrowings
of the Group.

The directors, after making due enquiries and considering
the basis of the projections and continuous measures
described above, believe that, the Group will be able to
generate sufficient funds to finance its operations and to
meet its financial obligations when they fall due within the
next 12 months from 31 December 2022. Accordingly, the
directors are satisfied that it is appropriate to prepare the
consolidated financial statements on a going concern basis.
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2 EREFTBRBEE)
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(iv) REER2022FRMBFER

CHEN 2

AEBDOREBE2022F1A1HH
M EERSHEE NERILT

CHENE

2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2.1 Basis of preparation (continued)

(iv) New standard, amendments and interpretation
adopted by the Group in 2022

The Group has applied the following amendments for the
first time for their annual reporting period commencing 1
January 2022:

ME - BEIRE: BER
BAIZ FISFIA — BB G R
ERIFE165 (BRI A)

EBEAN-"BETAHONK
R-BRGEREI7TH(E
HEN)

EBYBRELENZFER
W (2018F 22020 B HA) -

HBOERZRL - FAY
BaEERIEIFRUEFTA) »

202146 430 H 2 Covid-1948
BiHeER - BAUBRE
ERIZEB165 (1EF] ) (20214
SA) ([ BB RS ERE
165RIERT AN (202143 73) |)

EXFINERT A A R &
BMYEBELEMNFZERRENRTE
HAHNARRAEBEEREAY

i B R IZR AR D ") SEAZEN GROUP LIMITED
20224F G 3} 2022 ANNUAL REPORT

Property, Plant and Equipment: Proceeds before
Intended Use — Amendments to HKAS 16

Onerous Contracts — Cost of Fulfilling a Contract —
Amendments to HKAS 37

Annual Improvements to HKFRS Standards 2018-
2020,

Reference to the Conceptual Framework —
Amendments to HKFRS 3.

Covid-19 Related Rent Concessions beyond 30 June
2021 — Amendment to HKFRS 16 (March 2021) (the
“HKFRS 16 Amendment (March 2021)”)

The amendments listed above did not have any impact
on the amounts recognised in prior periods and are not
expected to significantly affect the current or future periods.
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2 BERSHHRHEE) 2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)
21 REEE(E) 2.1 Basis of preparation (continued)
(v) BIREMPITERRZE (v) New standards and interpretations not yet adopted
ATHet%R - @5 E8)&E] Certain new accounting standards, amendments to
AR ERBED SRS - HER2022F accounting standards and interpretations have been
12 A 31 B ¥ & B I R 58 1 & published that are not mandatory for 31 December 2022
W BREREBIRERRY : reporting periods and have not been early adopted by the
group:
RUTHE#HRZ%E
R - BRTAR - RERWGE BN EHEEX

Effective for
accounting periods
beginning on

New standards, amendments, interpretation and improvements or after
EEUBHREEMNE17THRUEETAR) BEMBREERNE17HRUEFTAR) 2023F1H1H
Amendments to HKFRS 17 Amendments to HKFRS 17 1 January 2023
BAFFTERE1R(EETA) HaESEARBSIERE 202341 H1H
Amendments to HKAS 1 Classification of liabilities as current or non-current 1 January 2023
BBV REERE1TH REBEX 2023F1A1H
HKFRS 17 Insurance contracts 1 January 2023
BB REESH (20206F) BEREELT (20205 ) M wMKRN 2T — B 20231 A1H
AHBERERETERNERERN DA
Hong Kong Interpretation 5 (2020)  Hong Kong Interpretation 5 (2020) Presentation 1 January 2023

of Financial Statements — Classification by
the Borrower of a Term Loan that Contains a
Repayment on Demand Clause

BB ERNE1RREBBINE BRTBRE R E 20231 A1H
WMEEAEBERE2RUEETA)

Amendments to HKAS 1 and Disclosure of Accounting Polices 1 January 2023
HKFRS Practice Statement 2

BB GTHERIES (1EF]AR) BEETTER 202351 H1H

Amendments to HKAS 8 Definition of Accounting Estimates 1 January 2023

BB IR E LRI 105% & REERHBERRREEEEHENTREE fFEE
BB EFHERIF285 (5] A)

Amendments to HKFRS 10 and Sale or contribution of assets between an investor To be determined
HKAS 28 and its associate or joint venture

TEEIRZ SR - BT Ak ER These standards, amendments or interpretations are not

REFE SRR E BE T g H A expected to have a material impact on the Group in the

SERAERNRRTFELEE current or future reporting periods and on foreseeable future

N7 transactions.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2.2 Principles of consolidation and equity accounting

(i)

(ii)

Subsidiaries

Subsidiaries are all entities (including structured entities)
over which the Group has control. The Group controls
an entity where the Group is exposed to, or has rights to,
variable returns from its involvement with the entity and has
the ability to affect those returns through its power to direct
the activities of the entity. Subsidiaries are fully consolidated
from the date on which control is transferred to the Group.
They are deconsolidated from the date that control ceases.

The acquisition method of accounting is used to account for
business combinations by the Group (refer to note 2.3).

Inter-company transactions, balances and unrealised gains
on transactions between group companies are eliminated.
Unrealised losses are also eliminated unless the transaction
provides evidence of an impairment of the transferred asset.
Accounting policies of subsidiaries have been changed
where necessary to ensure consistency with the policies
adopted by the Group.

Non-controlling interests in the results and equity of
subsidiaries are shown separately in the consolidated
statement of financial position, consolidated statement of
profit or loss, consolidated statement of comprehensive
income and consolidated statement of changes in equity
respectively.

Associates

Associates or associated companies are all entities over
which the Group has significant influence but not control
or joint control. This is generally the case where the
Group holds between 20% and 50% of the voting rights.
Investments in associates are accounted for using the
equity method of accounting (see (iv) below), after initially
being recognised at cost.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2 EASTHBEBEGER)

22 5 RAIRERETTRE (F)

2.2 Principles of consolidation and equity accounting
(continued)

(i) & ZH (i) Joint arrangements

REBFEVHREERNFE IR
RZH  EARLZBETHRER
DERHARKESALERE -5
BRTFEBEREENAKQENN
B (MIELR LA RER)
ME - NEBEDHHEEGLELHE
MEETEBERRERE -

RUTERAEAHEERRBR
BRR AZCEEDRERER
ENER(RTX(W) °

(iv) EEEHE

RIF#EGD A - WENTEX
AR - RRETHBRAN AR
ERARERAERINE T WBR
MBS BRI H 2 E U
RAKBERIEBIRETELEE
W B E) o © IR E R
ANRALLENREERAR/KE
BREEHR, °

AEEEEESARRENER
ENHEBENZERBNVER(E
FEAE (] B A A R HA R M5 OR)
B AEETSHERE—TE
B BRIFERERZ—HEHBAESR
ERIEHK

ARERABEAARAELE
PSP BN CEENY.
RS EBAOES T A - &
BRERNE T ALY - BIER

- BEARKKRE NG
RENVERELRE - AERKR
EAREEA RN G FTBER 2

BEARKRE R BREN
2 NPT BFRETTRE R -

(iv)

Under HKFRS 11 Joint Arrangements investments in joint
arrangements are classified as either joint operations or
joint ventures. The classification depends on the contractual
rights and obligations of each investor, rather than the legal
structure of the joint arrangement. The Group has assessed
the nature of its joint arrangements and determined them to
be joint ventures.

Interests in joint ventures are accounted for using the equity
method (see (iv) below), after initially being recognised at
cost in the consolidated balance sheet.

Equity accounting

Under the equity method of accounting, the investments
are initially recognised at cost and adjusted thereafter to
recognise the Group’s share of the post-acquisition profits
or losses of the investee in profit or loss, and the Group’s
share of movements in other comprehensive income of
the investee in other comprehensive income. Dividends
received or receivable from associates and joint ventures
are recognised as a reduction in the carrying amount of the
investment.

When the Group’s share of losses in an equity-accounted
investment equals or exceeds its interest in the entity,
including any other unsecured long-term receivables, the
Group does not recognise further losses, unless it has
incurred obligations or made payments on behalf of the
other entity.

Unrealised gains on transactions between the Group and its
associates and joint ventures are eliminated to the extent of
the Group’s interest in these entities. Unrealised losses are
also eliminated unless the transaction provides evidence of
an impairment of the asset transferred. Accounting policies
of equity accounted investees have been changed where
necessary to ensure consistency with the policies adopted
by the Group.

The carrying amount of equity-accounted investments
is tested for impairment in accordance with the policy
described in note 2.11.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2.2 Principles of consolidation and equity accounting
(continued)

(v) Changes in ownership interests

The Group treats transactions with non-controlling interests
that do not result in a loss of control as transactions with
equity owners of the Group. A change in ownership interest
results in an adjustment between the carrying amounts of
the controlling and non-controlling interests to reflect their
relative interests in the subsidiary. Any difference between
the amount of the adjustment to non-controlling interests
and any consideration paid or received is recognised in a
separate reserve within equity attributable to owners of the
Company.

When the Group ceases to consolidate or equity account
for an investment because of a loss of control, joint control
or significant influence, any retained interest in the entity
is remeasured to its fair value with the change in carrying
amount recognised in profit or loss. This fair value becomes
the initial carrying amount for the purposes of subsequently
accounting for the retained interest as an associate,
joint venture or financial asset. In addition, any amounts
previously recognised in other comprehensive income in
respect of that entity are accounted for as if the Group had
directly disposed of the related assets or liabilities. This
may mean that amounts previously recognised in other
comprehensive income are reclassified to profit or loss
or transferred to another category of equity as specified/
permitted by applicable HKFRSs.

If the ownership interest in a joint venture or an associate is
reduced but joint control or significant influence is retained,
only a proportionate share of the amounts previously
recognised in other comprehensive income are reclassified
to profit or loss where appropriate.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2 EASTHBEBEGER)

23 ¥EKEH/

2.3 Business combinations
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The acquisition method of accounting is used to account for all
business combinations, regardless of whether equity instruments
or other assets are acquired. The consideration transferred for
the acquisition of a subsidiary comprises the:

e fair values of the assets transferred;

e liabilities incurred to the former owners of the acquired
business;

e equity interests issued by the Group;

e fair value of any asset or liability resulting from a contingent
consideration arrangement, and

e fair value of any pre-existing equity interest in the subsidiary.

Identifiable assets acquired and liabilities and contingent liabilities
assumed in a business combination are, with limited exceptions,
measured initially at their fair values at the acquisition date. The
Group recognises any non-controlling interest in the acquired
entity on an acquisition-by-acquisition basis either at fair value
or at the non-controlling interest’s proportionate share of the
acquired entity’s net identifiable assets.

Acquisition-related costs are expensed as incurred.
The excess of the
e consideration transferred,

e amount of any non-controlling interest in the acquired entity,
and

e acquisition-date fair value of any previous equity interest in
the acquired entity.

Over the fair value of the net identifiable assets acquired is
recorded as goodwill. If those amounts are less than the fair
value of the net identifiable assets of the business acquired, the
difference is recognised directly in profit or loss as a bargain
purchase.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2.3 Business combinations (continued)

Where settlement of any part of cash consideration is deferred,
the amounts payable in the future are discounted to their
present value as at the date of exchange. The discount rate used
is the entity’s incremental borrowing rate, being the rate at which
a similar borrowing could be obtained from an independent
financier under comparable terms and conditions. Contingent
consideration is classified either as equity or a financial liability.
Amounts classified as a financial liability are subsequently
remeasured to fair value with changes in fair value recognised in
profit or loss.

If the business combination is achieved in stages, the
acquisition date carrying value of the acquirer’s previously
held equity interest in the acquiree is remeasured to fair value
at the acquisition date. Any gains or losses arising from such
remeasurement are recognised in profit or loss.

2.4 Separate financial statements

Investments in subsidiaries are accounted for at cost less
impairment. Cost includes direct attributable costs of investment.
The results of subsidiaries are accounted for by the company on
the basis of dividend received and receivable.

Impairment testing of the investments in subsidiaries is required
upon receiving a dividend from these investments if the dividend
exceeds the total comprehensive income of the subsidiary in
the period the dividend is declared or if the carrying amount of
the investment in the separate financial statements exceeds the
carrying amount in the consolidated financial statements of the
investee’s net assets including goodwiill.

2.5 Segment reporting

Operating segments are reported in a manner consistent with
the internal reporting provided to the chief operating decision-
maker.

The board of the Company has appointed a strategic steering
committee which assesses the financial performance and
position of the Group, and makes strategic decisions. The
steering committee, which has been identified as being the
chief operating decision maker, consists of the chief executive
officer, the chief financial officer and the manager for corporate
planning.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2.6 Foreign currency translation

(i

(i)

Functional and presentation currency

ltems included in the financial statements of each of the
Group’s entities are measured using the currency of the
primary economic environment in which the entity operates
(“the functional currency”). Since the majority of the assets
and operations of the Group are located in the PRC, the
financial statements are presented in RMB, which is the
functional currency of the Company and the presentation
currency of the Group.

Transactions and balances

Foreign currency transactions are translated into the
functional currency using the exchange rates at the dates
of the transactions. Foreign exchange gains and losses
resulting from the settlement of such transactions and from
the translation of monetary assets and liabilities denominated
in foreign currencies at year end exchange rates are
generally recognised in profit or loss. They are deferred
in equity if they relate to qualifying cash flow hedges and
qualifying net investment hedges or are attributable to part
of the net investment in a foreign operation.

Foreign exchange gains and losses that relate to borrowings
and cash and cash equivalents are presented in the
statement of profit or loss within ‘finance income or costs’.
All other foreign exchange gains and losses are presented in
the statement of profit or loss within ‘other gains or losses —
net’.

Non-monetary items that are measured at fair value in a
foreign currency are translated using the exchange rates at
the date when the fair value was determined. Translation
differences on assets and liabilities carried at fair value are
reported as part of the fair value gain or loss. For example,
translation differences on non-monetary assets and liabilities
such as equities held at fair value through profit or loss are
recognised in profit or loss as part of the fair value gain or
loss and translation differences on non-monetary assets
such as equities classified as financial assets at fair value
through other comprehensive income are recognised in
other comprehensive income.

i85 B £ IR B R 5] SEAZEN GROUP LIMITED ~| 67
20224 F ¥ 2022 ANNUAL REPORT



BB RRME

Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

2 EASTBERBEGE)

16

2.6 SN E (&)

(iii) EEQ T

/BN T (2 EBI IR AR E S
REBRBANEE)NEEEE
MREZ5EHE - BIERE R
MAEE TN ERERZIE
e

@ AEEEENEGOHMBMRR
RAMBEEHBERZVE
AR 3R 4 E B /YU T B R4
=N

b)) AEEEENENBREARN
2 U R A EI U B B S
B ERRE - &

(€ FREEMMBELBRERIN
HibzHEEHEAER - AR
RzmIAE T RAt -

RREAMHEER  REBINE
BERKREFEARBRERIETE
RUFRENEFIERMER R
Htt @@ T AR EM 2 KR
R - EHEBINRBHREERER
PRI B F AR D VR (B 5K
HEMELZERBRRENR
BRLENO KEER -

WEEBIEBEENEHERAR
BEABRRRZEBINEBNEE
MEBE  WIREIREXRRE -

i 8% R 2 IR 5 IR 2 5] SEAZEN GROUP LIMITED
20224F G 3} 2022 ANNUAL REPORT

2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2.6 Foreign currency translation (continued)

(iii) Group companies

The results and financial position of foreign operations
(none of which has the currency of a hyperinflationary
economy) that have a functional currency different from the
presentation currency are translated into the presentation
currency as follows:

(@) assets and liabilities for each statement of financial
position of the Group entities are translated at the
closing date of that statement of financial position;

(b) income and expenses for each statement of profit or
loss and statement of comprehensive income of the
Group entities are translated at average exchange rate;
and

(c) all resulting exchange differences are recognised in
other comprehensive income and accumulated as a
separate component of equity.

On consolidation, exchange differences arising from the
translation of any net investment in foreign entities, and
of borrowings and other financial instruments designated
as hedges of such investments, are recognised in other
comprehensive income. When a foreign operation is sold
or any borrowings forming part of the net investment are
repaid, the associated exchange differences are reclassified
to profit or loss, as part of the gain or loss on sale.

Goodwill and fair value adjustments arising on the
acquisition of a foreign operation are treated as assets
and liabilities of the foreign operation and translated at the
closing rate.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)
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Property, plant and equipment are stated at historical cost less
accumulated depreciation and any impairment losses. The initial
cost of an asset comprises its purchase price and any directly
attributable costs of bringing the asset to its working condition
and location for its intended use.

Subsequent costs are included in the asset’s carrying amount or
recognised as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item
will flow to the Group and the cost of the item can be measured
reliably. All other repairs and maintenance costs are charged to
the consolidated statement of profit or loss during the financial
period in which they are incurred.

Depreciation is calculated using the straight-line method to
allocate their cost or revalued amounts, net of their residual
values, over their estimated useful lives or, in the case
of leasehold improvements and certain leased plant and
equipment, the shorter lease term as follows:

— Buildings 20-30 years
— Transport equipment 3-20 years
— Furniture, fitting and equipment 3-12 years
— Leasehold improvements 3-5 years

The assets’ residual value and useful life are reviewed, and
adjusted if appropriate, at the end of each reporting period.

An asset’s carrying amount is written down immediately to its
recoverable amount if the asset’s carrying amount is greater
than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing
proceeds with carrying amount. These are included in profit or
loss. When revalued assets are sold, it is group policy to transfer
any amounts included in other reserves in respect of those assets
to retained earnings.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2.8 Investment properties

Property that is held for long-term rental yields or for capital
appreciation or both, and that is not occupied by the Group,
is classified as investment property. Investment property also
includes property that is being constructed or developed for
future use as investment property.

The Group is the lessor of certain leased properties. For leased
right-of-use assets together with leasehold improvements leased
out, the Group classifies them as investment properties and
measured them at fair value.

Investment property is measured initially at its cost, including
related transaction costs and where applicable borrowing
costs. After initial recognition, investment property is carried at
fair value. Changes in fair value are recognised and presented
separately in the consolidated statement of profit or loss.

Fair value is based on active market prices, adjusted, if
necessary, for any difference in the nature, location or condition
of the specific asset. If this information is not available, the Group
uses alternative valuation methods such as recent prices on
less active markets or discounted cash flow projections. These
valuations are performed at balance sheet date by external
valuers.

Property under construction is measured at fair value if the fair
value is considered to be reliably measurable. If the fair value
cannot be reliably determined, the investment property under
construction will be measured at cost until such time as fair value
can be determined or construction is completed, whichever is
earlier. Any difference between the fair value of the property at
that date and its then carrying amount shall be recognised in the
consolidated statement of profit or loss. Investment property that
is being redeveloped for continuing use as investment property,
or for which the market has become less active, continues to be
measured at fair value.

Subsequent expenditure is capitalised to the asset’s carrying
amount only when it is probable that future economic benefits
associated with the expenditure will flow to the Group and the
cost of the item can be measured reliably. All other repairs and
maintenance costs are expensed when incurred.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)
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When an operating lease contract is entered into with another
party on a property originally held for sale and upon the inception
of the lease, the property is transferred to investment property.
The difference between the fair value of the property at the date
of transfer and its then carrying amount is recognised as other
gain in the statement of profit or loss.

2.9 Goodwill

Goodwill is measured as described in note 2.3. Goodwill is
not amortised but it is tested for impairment annually, or more
frequently if events or changes in circumstances indicate that
it might be impaired, and is carried at cost less accumulated
impairment losses. Gains and losses on the disposal of an entity
include the carrying amount of goodwill relating to the entity
sold.

Goodwill is allocated to cash-generating units for the purpose
of impairment testing. The allocation is made to those cash-
generating units or groups of cash-generating units that are
expected to benefit from the business combination in which
the goodwill arose. The units or groups of units are identified
at the lowest level at which goodwill is monitored for internal
management purposes, being the operating segments (note 2.5).

210Intangible assets

(i) Trademarks, patent and client resources

Separately acquired trademarks and licences are shown at
historical cost. Trademarks, licences and client resources
acquired in a business combination are recognised at fair
value at the acquisition date. They have a finite useful life
and are subsequently carried at cost less accumulated
amortisation and impairment losses.

(ii) Computer software

Computer software of the Group comprises acquired
computer software which is capitalised on the basis of
the costs incurred to acquire and bring to use the specific
software.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2.10Intangible assets (continued)

(iii) Amortisation methods and periods

The Group amortises intangible assets with a limited useful
life using the straight-line method over the following periods:

— Trademarks 10 years
— Computer software 5 years
— Patent 10 years
— Client resources 10 years

2.11 Impairment of non-financial assets

Goodwill is not subject to amortisation and is tested annually
for impairment, or more frequently if events or changes in
circumstances indicate that it might be impaired. Other assets
are tested for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be
recoverable. An impairment loss is recognised for the amount
by which the asset’s carrying amount exceeds its recoverable
amount. The recoverable amount is the higher of an asset’s fair
value less costs of disposal and value in use. For the purposes
of assessing impairment, assets are grouped at the lowest levels
for which there are separately identifiable cash inflows which
are largely independent of the cash inflows from other assets or
groups of assets (cash-generating units). Non-financial assets
other than goodwill that suffered an impairment are reviewed for
possible reversal of the impairment at the end of each reporting
period.

212 Properties held or under development for sale

Properties held or under development for sale are included in
current assets at the lower of cost and net realisable value.
The costs of properties held or under development consist of
costs of leasehold land, construction expenditure, capitalised
borrowing costs and other direct costs incurred during
the development period. The costs of properties held are
determined by apportionment of the total development costs for
that development project attributable to the unsold properties.
Net realisable value is based on estimated selling price in the
ordinary course of business as determined by management with
reference to the prevailing market conditions, less further costs
expected to be incurred to completion and selling and marketing
costs.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

213 Investments and other financial assets

(@)

(b)

Classification

The Group classifies its financial assets in the following
measurement categories:

e those to be measured subsequently at fair value (either
through OCI, or through profit or loss), and

e those to be measured at amortised cost.

The classification depends on the entity’s business model
for managing the financial assets and the contractual terms
of the cash flows.

For assets measured at fair value, gains and losses will
either be recorded in profit or loss or OCI. For investments
in equity instruments that are not held for trading, this will
depend on whether the Group has made an irrevocable
election at the time of initial recognition to account for the
equity investment at fair value through other comprehensive
income (FVOCI).

The Group reclassifies debt investments when and only
when its business model for managing those assets
changes.

Measurement

At initial recognition, the Group measures a financial asset
at its fair value plus, in the case of a financial asset not at
fair value through profit or loss (FVPL), transaction costs
that are directly attributable to the acquisition of the financial
asset. Transaction costs of financial assets carried at FVPL
are expensed in consolidated statement of profit or loss.

Financial assets with embedded derivatives are considered
in their entirety when determining whether their cash flows
are solely payment of principal and interest.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2.13 Investments and other financial assets (continued)
(b) Measurement (continued)
Debt instruments

Subsequent measurement of debt instruments depends on
the Group’s business model for managing the asset and
the cash flow characteristics of the asset. There are three
measurement categories into which the Group classifies its
debt instruments:

e Amortised cost: Assets that are held for collection
of contractual cash flows where those cash flows
represent solely payments of principal and interest are
measured at amortised cost. Interest income from these
financial assets is included in finance income using the
effective interest rate method. Any gain or loss arising
on derecognition is recognised directly in profit or loss
and presented in other gains/(losses), together with
foreign exchange gains and losses. Impairment losses
are presented as separate line item in the consolidated
statement of profit or loss.

e FVOCI: Assets that are held for collection of contractual
cash flows and for selling the financial assets, where
the assets’ cash flows represent solely payments
of principal and interest, are measured at FVOCI.
Movements in the carrying amount are taken through
OCI, except for the recognition of impairment gains or
losses, interest income and foreign exchange gains and
losses which are recognised in profit or loss. When the
financial asset is derecognised, the cumulative gain or
loss previously recognised in OCI is reclassified from
equity to profit or loss and recognised in other gains/
(losses). Interest income from these financial assets is
included in finance income using the effective interest
rate method. Foreign exchange gains and losses are
presented in other gains/(losses) and impairment loss
are presented as separate line item in the consolidated
statement of profit or loss.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2.13 Investments and other financial assets (continued)

(b) Measurement (continued)

Debt instruments

e FVPL: Assets that do not meet the criteria for amortised
cost or FVOCI are measured at FVPL. A gain or loss
on a debt investment that is subsequently measured
at FVPL is recognised in profit or loss and presented
net within other gains/(losses) in the period in which it
arises. Dividend income from these financial assets is
included in other income.

Equity instruments

The Group subsequently measures all equity investments
at fair value. Where the Group’s management has elected
to present fair value gains and losses on equity investments
in OCI, there is no subsequent reclassification of fair value
gains and losses to profit or loss following the derecognition
of the investment. Dividends from such investments
continue to be recognised in profit or loss as other income
when the Group’s right to receive payments is established.

Changes of financial assets at FVPL are recognised in other
gains/(losses) in the statement of profit or loss as applicable.
Impairment losses (and reversal of impairment losses) on
equity investments measured at FVOCI are not reported
separately from other changes in fair value.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2.13 Investments and other financial assets (continued)

(c)

(d)

Impairment of financial assets

The Group assesses on a forward looking basis the
expected credit losses associated with its debt instrument
carried at amortised cost and financial assets at fair value
through OCI. The impairment methodology applied depends
on whether there has been a significant increase in credit
risk. Note 3.1.2 details how the Group determines whether
there has been a significant increase in credit risk.

For trade receivables, the Group applies the simplified
approach permitted by HKFRS 9, which requires expected
lifetime losses to be recognised from initial recognition of the
receivables.

For other receivables, financial assets at amortised cost and
financial assets at fair value through other comprehensive
income, the Group applies the general model for expected
credit loss prescribed by HKFRS 9, since credit risk has
not significantly increased after initial recognition, the loss
allowance recognised was therefore limited to 12 months
expected losses.

Recognition and derecognition

Regular way purchases and sales of financial assets are
recognised on trade-date, the date on which the Group
commits to purchase or sell the asset. Financial assets are
derecognised when the rights to receive cash flows from
the financial assets have expired or have been transferred
and the Group has transferred substantially all the risks and
rewards of ownership.
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Derivatives are initially recognised at fair value on the date
a derivative contract is entered into and are subsequently
remeasured at their fair value. Fair values are obtained from
quoted market prices in active markets, including recent market
transactions, and valuation techniques, including discounted
cash flow models and options pricing models, as appropriate.

For derivative financial instruments which do not qualify for
hedge accounting, changes in fair value are recognised in the
consolidated statement of profit or loss.

2.15Trade and other receivables

When a trade and other receivable is uncollectible, it is written off
against the allowance account for trade and other receivables.
Subsequent recoveries of amounts previously written off are
credited to the consolidated statement of profit or loss.

Trade and other receivables are included in current assets,
except for those maturing more than twelve months after the
reporting period (or out of the normal operating cycle of the
business if longer) which are classified as non-current assets.

See note 16 for further information about the Group’s aging for
trade and other receivables and note 3.1.2 for a description of
the Group’s impairment policies.

2.16 Cash and cash equivalents

For the purpose of presentation in the statement of cash flows,
cash and cash equivalents include cash on hand, deposits held
at call with banks, other short-term highly liquid investments
with original maturities of three months or less that are readily
convertible to known amounts of cash and which are subject
to an insignificant risk of changes in value. Restricted cash is
excluded from cash and cash equivalents.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2.17 Share capital and perpetual capital instruments

Ordinary shares are classified as equity. Incremental costs
directly attributable to the issue of new shares or options are
shown in equity as a deduction, net of tax, from the proceeds.

Where any group company purchases the Company’s equity
share capital (treasury shares), the consideration paid, including
any directly attributable incremental costs (net of income taxes),
is deducted from equity attributable to the owners of Company
until the shares are cancelled or reissued. Where such shares
are subsequently reissued, any consideration received, net of
any directly attributable incremental transaction costs and the
related income tax effect is included in equity attributable to the
owners of Company.

Perpetual capital instruments with no contractual obligation to
repay its principle or to pay any distribution are classified as part
of equity.

218 Trade and other payables

Trade and other payables represent liabilities for goods and
services provided to the Group prior to the end of financial year
which are unpaid. Trade and other payables are presented as
current liabilities unless payment is not due within 12 months
after the reporting period (or out of the normal operating cycle of
the business if longer).

Trade and other payables are recognised initially at fair value and
subsequently measured at amortised cost using the effective
interest method.
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Borrowings are initially recognised at fair value, net of transaction
costs incurred. Borrowings are subsequently stated at amortised
cost; any difference between the proceeds (net of transaction
costs) and the redemption amount is recognised in the
consolidated statement of profit or loss over the period of the
borrowings using the effective interest method.

Fees paid on the establishment of loan facilities are recognised as
transaction costs of the loan to the extent that it is probable that
some or all of the facilities will be drawn down. In this case, the
fee is deferred until the draw-down occurs. To the extent there
is no evidence that it is probable that some or all of the facility
will be drawn down, the fee is capitalised as a prepayment for
liquidity services and amortised over the period of the facilities to
which it relates.

General and specific borrowing costs that are directly
attributable to the acquisition, construction or production of a
qualifying asset are capitalised during the period of time that
is required to complete and prepare the asset for its intended
use or sale. Qualifying assets are assets that necessarily take a
substantial period of time to get ready for their intended use or
sale. Investment income earned on the temporary investment
of specific borrowings pending their expenditure on qualifying
assets is deducted from the borrowing costs eligible for
capitalisation. Other borrowing costs are expensed in the period
when they are incurred.

2.20 Current and deferred income tax

The income tax expense for the year is the tax payable on the
current period’s taxable income based on the applicable income
tax rate for each jurisdiction adjusted by changes in deferred tax
assets and liabilities attributable to temporary differences and to
unused tax losses.

The current income tax charge is calculated on the basis of
the tax laws enacted or substantively enacted at the end of the
reporting period in the countries where the Company and its
subsidiaries operate and generate taxable income. Management
periodically evaluate positions taken in tax returns with respect
to situations in which applicable tax regulation is subject to
interpretation and establishes provisions where appropriate on
the basis of amounts expected to be paid to the tax authorities.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2.20 Current and deferred income tax (continued)

Deferred income tax is provided in full, using the liability method,
on temporary differences arising between the tax bases of assets
and liabilities and their carrying amounts in the consolidated
financial statements. However, deferred tax liabilities are not
recognised if they arise from the initial recognition of goodwvill.
The deferred income tax is not accounted for if it arises from
initial recognition of an asset or liability in a transaction other than
a business combination that at the time of the transaction affects
neither accounting nor taxable profit or loss. Deferred income tax
is determined using tax rates (and laws) that have been enacted
or substantively enacted by the end of the reporting period and
are expected to apply when the related deferred income tax asset
is realised or the deferred income tax liability is settled.

The deferred tax liability in relation to investment property that is
measured at fair value is determined assuming the property will
be recovered entirely through sale.

Deferred tax assets are recognised to the extent that it is
probable that future taxable profit will be available to utilise those
temporary differences and losses.

Deferred tax liabilities and assets are not recognised for
temporary differences between the carrying amount and tax
bases of investments in foreign operations where the Group
is able to control the timing of the reversal of the temporary
differences and it is probable that the differences will not reverse
in the foreseeable future.

Deferred tax assets and liabilities are offset when there is a
legally enforceable right to offset current tax assets and liabilities
and when the deferred tax balances relate to the same taxation
authority. Current tax assets and tax liabilities are offset where
the entity has a legally enforceable right to offset and intends
either to settle on a net basis, or to realise the asset and settle
the liability simultaneously.
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Current and deferred tax is recognised in profit or loss, except
to the extent that it relates to items recognised in other
comprehensive income or directly in equity. In this case, the tax
is also recognised in other comprehensive income or directly in
equity, respectively.

Companies within the Group may be entitled to claim special tax
deductions for investments in qualifying assets or in relation to
qualifying expenditure. The Group accounts for such allowances
as tax credits, which means that the allowance reduces income
tax payable and current tax expense. A deferred tax asset is
recognised for unclaimed tax credits that are carried forward as
deferred tax assets.

221 Employee benefits

In accordance with the rules and regulations of mainland China,
the mainland China based employees of the Group participate in
various defined contribution retirement benefit plans organised
by the relevant municipal and provincial governments in the
mainland China under which the Group and the mainland China
based employees are required to make monthly contributions
to these plans calculated as a percentage of the employees’
salaries, subject to a certain ceiling.

The municipal and provincial governments undertake to assume
the retirement benefit obligations of all existing and future retired
mainland China based employees payable under the plans
described above. Other than the monthly contributions, the
Group has no further obligation for the payment of retirement
and other post-retirement benefits of its employees. The assets
of these plans are held separately from those of the Group in
independently administrated funds managed by the municipal
and provincial governments.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

222 Share-based payments

Share-based compensation benefit is provided to employees via
the Share Option Award Scheme and Restricted Share Award
Scheme. Information relating to the scheme is set out in Note
20.

The fair value of options granted under the Share Option
Scheme and restricted shares granted under the Restricted
Share Award Scheme is recognised as an employee benefits
expense with a corresponding increase in equity. The total
amount to be expensed is determined by reference to the fair
value of the options and shares granted:

e including any market performance conditions (e.g. the
entity’s share price)

e excluding the impact of any service and non-market
performance vesting conditions (e.g. profitability, sales
growth targets and remaining an employee of the entity over
a specified time period), and

e including the impact of any non-vesting conditions (e.g.
the requirement for employees to save or hold shares for a
specific period of time).

The total expense is recognised over the vesting period, which
is the period over which all of the specified vesting conditions
are to be satisfied. At the end of each period, the entity revises
its estimates of the number of options that are expected to vest
based on the non-market vesting and service conditions. It
recognizes the impact of the revision to original estimates, if any,
in profit or loss, with a corresponding adjustment to equity.
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Provisions are recognised when: the Group has a present legal
or constructive obligation as a result of past events; it is more
likely than not that an outflow of resources will be required to
settle the obligation; and the amount has been reliably estimated.
Provisions are not recognised for future operating losses.

Where there are a number of similar obligations, the likelihood
that an outflow will be required in settlement is determined by
considering the class of obligations as a whole. A provision is
recognised even if the likelihood of an outflow with respect to
any one item included in the same class of obligations may be
small.

Provisions are measured at the present value of management’s
best estimate of the expenditure required to settle the present
obligation at the end of the reporting period. The discount rate
used to determine the present value is a pre-tax rate that reflects
current market assessments of the time value of money and the
risks specific to the liability. The increase in the provision due to
the passage of time is recognised as interest expense.

A contingent liability is a possible obligation that arises from
past events and whose existence will only be confirmed by
the occurrence or non-occurrence of one or more uncertain
future events not wholly within the control of the Group. It can
also be a present obligation arising from past events that is not
recognised because it is not probable that outflow of economic
resources will be required or the amount of obligation cannot be
measured reliably.

A contingent liability is not recognised but is disclosed in
the notes to the consolidated financial statements. When a
change in the probability of an outflow occurs so that outflow is
probable, it will then be recognised as a provision.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

224 Revenue recognition

(a) The following is a description of the accounting policy for
the principal revenue streams of the Group:

U

Sales of properties

Revenues are recognised when or as the control of
the asset is transferred to the customer. Depending on
the terms of the contract and the laws and rules that
apply to the contract, control of the asset may transfer
over time or at a point in time. Control of the asset is
transferred over time if the Group’s performance:

e provides all of the benefits received and consumed
simultaneously by the customer; or

e creates and enhances an asset that the customer
controls as the Group performs; or

e do not create an asset with an alternative use to
the Group and the Group has an enforceable right
to payment for performance completed to date.

If control of the asset transfers over time, revenue is
recognised over the period of the contract by reference
to the progress towards complete satisfaction of
that performance obligation. Otherwise, revenue is
recognised at a point in time when the customer
obtains control of the asset.

The progress towards complete satisfaction of the
performance obligation is measured based on the
Group’s efforts or inputs to the satisfaction of the
performance obligation, by reference to the contract
cost incurred up to the end of reporting period as a
percentage of total estimated costs for each contract.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2.24 Revenue recognition (continued)

(@) (continued)

M

(i)

Sales of properties (continued)

For property development and sales contract for which
the control of the property is transferred at a point
in time, revenue is recognised when the property is
accepted by the customer, or deemed as accepted
according to the contract, which is the point in time
when the customer has the ability to direct the use of
the property and obtain substantially all of the remaining
benefits of the property, and the Group has present
right to payment and the collection of the consideration
is probable.

In determining the transaction price, the Group adjusts
the promised amount of consideration for the effect of a
financing component.

Commercial property management service

The Group provides commercial property management
services. Revenue from providing services is recognised
in the accounting period in which the services are
rendered.

For commercial property management services, the
Group billed a fixed amount each month for services
provided and recognised as revenue in the amount to
which the Group has a right to invoice and corresponds
directly with value of performance completed.

If contracts involve the sale of multiple services, the
transaction price will be allocated to each performance
obligation based on their relative stand-alone selling
prices. If the standard-alone selling prices are not
directly observable, they are estimated based on
expected cost plus a margin or adjusted market
assessment approach, depending on the availability of
observable information.

A receivable is recorded when the Group has an
unconditional right to consideration. A right to
consideration is unconditional if only the passage of
time is required before payment of that consideration is
due.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2.24 Revenue recognition (continued)

(a) (continued)

(i)

Other services

The Group provides various services to its customers
at fixed or variable amounts. If the consideration
is variable, the Group estimates the amount of
consideration to which it will be entitled in exchange
for the promised goods or services. The estimated
amount of variable consideration is included in the
transaction price only to the extent that it is highly
probable that a significant reversal in the amount of
cumulative revenue recognised will not occur when the
uncertainty associated with the variable consideration
is subsequently resolved. The Group recognises
revenue associated with fixed fees over time where the
customer simultaneously receives and consumes the
benefits provided by the Group or when the Group’s
performance do not create an asset with alternative
use and the Group has an enforceable right to perform
completed to date, by reference to completion of the
specific transaction assessed on the basis of the actual
costs incurred up to the end of the reporting period as
a percentage of total estimated costs for each contract.

(b) Contract cost - cost to obtain a contract

(c)

The Group recognises as an asset the incremental costs of

obtaining a contract with a customer if the entity expects to
recover those costs. The incremental costs of obtaining a
contract are the costs that the Group incurs in its efforts to
obtain a contract that would not have been incurred if the
contract had not been obtained.

Presentation of contract liabilities

Advanced proceeds received from customers are presented

as contract liabilities.
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2.24 Revenue recognition (continued)
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(d) Accounting for significant financing component

Following the adoption of HKFRS 15, the amount of revenue
recognised exceeds the amount of cash received from the
customers when an arrangement contains a significant
financing component. The Group recognises finance costs
on the financing related to advance receipts.

225 Government grants

Grants from the government are recognised at their fair value
where there is a reasonable assurance that the grant will be
received and the Group will comply with all attached conditions.
Government grants relating to costs are deferred and recognised
in the consolidated statement of profit or loss over the period
necessary to match them with the costs they are intended to
compensate. Government grants that become receivable as
compensation for expenses or losses already incurred or for the
purpose of giving immediate financial support to an entity within
the Group with no future related costs are recognised as income
of the period in which they become receivable.

2.26 Financial guarantee contracts

Financial guarantee contracts are recognised as a financial
liability at the time the guarantee is issued. The liability is initially
measured at fair value and subsequently at the higher of

e the amount determined in accordance with the expected
credit loss model under HKFRS 9 Financial Instruments and

e the amount initially recognised less, where appropriate, the
cumulative amount of income recognised in accordance
with the principles of HKFRS 15 Revenue from Contracts
with Customers.
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2 EARESTHEMEE) 2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2.2 BfISIEREH (4E) 2.26 Financial guarantee contracts (continued)
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The fair value of financial guarantees is determined based on
the present value of the difference in cash flows between the
contractual payments required under the debt instrument and
the payments that would be required without the guarantee, or
the estimated amount that would be payable to a third party for
assuming the obligations.

Where guarantees in relation to loans or other payables of
associates are provided for no compensation, the fair values are
accounted for as contributions and recognised as part of the
cost of the investment.

2.27 Earnings per share

Basic earnings per share

Basic earnings per share is calculated by dividing:

e the profit attributable to owners of the company, excluding
any costs of servicing equity other than ordinary shares, by

e the weighted average number of ordinary shares
outstanding during the financial year, adjusted for bonus
elements in ordinary shares issued during the year and
excluding treasury shares.

Diluted earnings per share

Diluted earnings per share adjusts the figures used in the
determination of basic earnings per share to take into account:

o FBEBMMEHEFEREHEE e the after income tax effect of interest and other financing
BELT BRI EMREKAN - & costs associated with dilutive potential ordinary shares, and

o ENEAMKRBITHEINEBR e the weighted average number of additional ordinary shares
INEFHE - that would have been outstanding.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)
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2.28 IR B A 2.28 Dividend income
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Dividends are received from financial assets measured at fair
value through profit or loss (FVPL) and at fair value through other
comprehensive income (FVOCI). Dividends are recognised as
other income in profit or loss when the right to receive payment
is established. This applies even if they are paid out of pre-
acquisition profits, unless the dividend clearly represents a
recovery of part of the cost of an investment. In this case,
the dividend is recognised in OCI if it relates to an investment
measured at FVOCI. However, the investment may need to be
tested for impairment as a consequence.

2.29 Dividend distribution

Provision is made for the amount of any dividend declared,
being appropriately authorised and no longer at the discretion of
the entity, on or before the end of the reporting period but not
distributed at the end of the reporting period.

230 Leases

Leases are recognised as a right-of-use asset and a
corresponding liability at the date at which the leased asset is
available for use by the group.

Contracts may contain both lease and non-lease components.
The group allocates the consideration in the contract to the
lease and non-lease components based on their relative stand-
alone prices. However, for leases of real estate for which the
group is a lessee, it has elected not to separate lease and non-
lease components and instead accounts for these as a single
lease component.

Lease terms are negotiated on an individual basis and contain
a wide range of different terms and conditions. The lease
agreements do not impose any covenants other than the
security interests in the leased assets that are held by the lessor.
Leased assets may not be used as security for borrowing
purposes.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2.30 Leases (continued)

Assets and liabilities arising from a lease are initially measured
on a present value basis. Lease liabilities include the net present
value of the following lease payments:

e fixed payments (including in-substance fixed payments),
less any lease incentives receivable

e variable lease payment that are based on an index or a
rate, initially measured using the index or rate as at the
commencement date

e amounts expected to be payable by the group under
residual value guarantees

* the exercise price of a purchase option if the group is
reasonably certain to exercise that option, and

e payments of penalties for terminating the lease, if the lease
term reflects the group exercising that option.

Lease payments to be made under reasonably certain extension
options are also included in the measurement of the liability.

The lease payments are discounted using the interest rate
implicit in the lease. If that rate cannot be readily determined,
which is generally the case for leases in the Group, the lessee’s
incremental borrowing rate is used, being the rate that the
individual lessee would have to pay to borrow the funds
necessary to obtain an asset of similar value to the right-of-
use asset in a similar economic environment with similar terms,
security and conditions.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)
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To determine the incremental borrowing rate, the Group:

e where possible, uses recent third-party financing received
by the individual lessee as a starting point, adjusted to
reflect changes in financing conditions since third party
financing was received

e yses a build-up approach that starts with a risk-free interest
rate adjusted for credit risk for leases held by the Group,
which does not have recent third party financing, and

e makes adjustments specific to the lease, e.g. term, country,
currency and security.

If a readily observable amortising loan rate is available to the
individual lessee (through recent financing or market data) which
has a similar payment profile to the lease, then the group entities
use that rate as a starting point to determine the incremental
borrowing rate.

The Group is exposed to potential future increases in variable
lease payments based on an index or rate, which are not
included in the lease liability until they take effect. When
adjustments to lease payments based on an index or rate take
effect, the lease liability is reassessed and adjusted against the
right-of-use asset.

Lease payments are allocated between principal and finance
cost. The finance cost is charged to profit or loss over the lease
period so as to produce a constant periodic rate of interest on
the remaining balance of the liability for each period.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

2.30 Leases (continued)

Right-of-use assets are measured at cost comprising the
following:

e the amount of the initial measurement of lease liability

e any lease payments made at or before the commencement
date less any lease incentives received

e any initial direct costs, and
e restoration costs.

Right-of-use assets are generally depreciated over the shorter of
the asset’s useful life and the lease term on a straight-line basis.
If the Group is reasonably certain to exercise a purchase option,
the right-of-use asset is amortised over the underlying asset’s
useful life. While the Group revalues its land and buildings that
are presented within property, plant and equipment, it has
chosen not to do so for the right-of-use buildings held by the
Group.

Payments associated with short-term leases of equipment and
vehicles and all leases of low-value assets are recognised on
a straight-line basis as an expense in profit or loss. Short-term
leases are leases with a lease term of 12 months or less. Low-
value assets comprise IT equipment and small items of office
furniture.

Lease income from operating leases where the Group is a lessor
is recognised in income on a straight-line basis over the lease
term. Initial direct costs incurred in obtaining an operating lease
are added to the carrying amount of the underlying asset and
recognised as expense over the lease term on the same basis as
lease income. The respective leased assets are included in the
statement of financial position based on their nature.



B OB R EE

Notes to the Consolidated Financial Statements
HE2022F 12831 B ILFE
For the year ended 31 December 2022

2 SUMMARY OF SIGNIFICANT ACCOUNTING
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Interest income from financial assets at FVPL is included in the
net fair value gains/(losses) on these assets, see note 12 below.

Interest income on financial assets at amortised cost and
financial assets at FVOCI calculated using the effective interest
method is recognised in the statement of profit or loss as part of
other income.

Interest income is presented as finance income where it is
earned from financial assets that are held for cash management
purposes, see note 11 below. Any other interest income is
included in other income.

Interest income is calculated by applying the effective interest
rate to the gross carrying amount of a financial asset except
for financial assets that subsequently become credit-impaired.
For credit-impaired financial assets the effective interest rate is
applied to the net carrying amount of the financial asset (after
deduction of the loss allowance).

232 Subsequent events

Events after the reporting period that provide additional
information about the Group’s position at the end of the
reporting period (“adjusting events”) are reflected in the
consolidated financial statements. Events after the reporting
period that are not adjusting events are disclosed in the notes
when material.
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3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS

3.1 Financial risk factors

The Group’s activities expose it to a variety of financial risks:
market risk (including foreign exchange risk, price risk, cash
flow and fair value interest rate risk), credit risk and liquidity risk.
The Group’s overall risk management programme focuses on
the unpredictability of financial markets and seeks to minimise
potential adverse effects on the Group’s financial performance.

3.1.1 Market risk

Foreign exchange risk

The Group is engaged in the development, sale and
management of properties solely in the PRC with
almost all the transactions denominated in RMB, except
for certain financing activities, including the initial public
offering, certain borrowings from banks and issuance
of senior notes which are denominated in Hong Kong
Dollar (“HKD”) or United States Dollar (‘USD”). As of 31
December 2022, majority of the Group’s assets and
liabilities are denominated in RMB except that certain
cash and borrowings are denominated in HKD or USD.

Cash and borrowings not denominated in functional
currency is subject to foreign exchange risk.
Fluctuations in the exchange rates of HKD and USD
against RMB will affect the Group’s result of operations.
The Group currently does not have a foreign currency
hedging policy. However, management closely monitors
the foreign exchange exposure and will take actions
when necessary.

As at 31 December 2022, if RMB had strengthened/
weakened by 5%, against HKD and USD with all
other variables held constant, post-tax profit for the
year would have been RMB225,119,000 (2021:
RMB483,212,000) higher/lower, mainly as a result of
net foreign exchange gains/losses on translation of HKD
and USD denominated bank deposits and borrowings.
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3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)

3.1.1 Market risk (continued)

(i)

Price risk

The Group is exposed to price risk because of
investments held by the Group and classified on the
consolidated statements of financial position either as
FVPL (note 12) and FVOCI (note 12). In the opinion of
the directors, the Group’s exposure to price risk with
regard to its investments is not significant since it is
the Group’s policy not to invest significant amounts
that might have a detrimental impact to the Group’s
financial results. All investments must be approved by
the Chairman of the Board before they may be entered
into.

The following table summarises the impact of increase/
(decrease) of fair value of the financial assets with all
other variable held constant on net profit and other
comprehensive income.

B Htb2mE K
Net profit ocCl
BZ12A31AILEE
Year ended 31 December
2022 20214 20224 202146
2022 2021 2022 2021
ARETRE AR®Tr ARETT AR¥Tx
RMB’000 RMB’000 RMB’000 RMB’000
—3R105% -5 percent higher 45,257 69,592 32,073 37,187
— 5% -5 percent lower (45,257) (69,592) (32,079) (37,187)
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3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)

3.1.1 Market risk (continued)

(i)

Cash flow and fair value interest rate risk

Except for cash deposits in the bank and certain
balances in trade and other receivables and financial
assets at amortised cost, the Group has no other
significant interest-generating assets.

The Group’s exposure to changes in interest rates is
mainly attributable to its borrowings. Borrowings at
variable rates expose the Group to cash flow interest
rate risk. Borrowings at fixed rates expose the Group
to fair value interest rate risk. The Group has not
hedged its cash flow or fair value interest rate risk. The
interest rate and terms of repayments of borrowings are
disclosed in Note 22.

Management does not anticipate significant impact
to interest-bearing assets resulted from the changes
in interest rates, because the interest rates of bank
deposits and certain balances in trade and other
receivables are not expected to change significantly.
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3 MXEKREERESRTHE(E) 3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 B EMEE (&) 3.1 Financial risk factors (continued)
311 miE RS (&) 3.1.1 Market risk (continued)
(il WE&REMAAEBEFXER (i) Cash flow and fair value interest rate risk (continued)

(%&)

R 2022 F K 20214 12 A 31 As at 31 December 2022 and 2021, if interest rates on
=R PERSR = S borrowings with floating rates had been 50 basis points
THAB0MEER - mTAE 14 higher/lower with all other variables held constant, the
AIEREEEIFTE  BIAE post-tax profit and capitalised interest of the Group for
BE £ 2022F 2021412 A the years ended 31 December 2022 and 2021 would
STHIEFEMRTBEFER have changed as follows:

BEREMBEBWNT

BZ12A31HILLEE
Year ended 31 December

20224 20214
2022 2021
ARBT T ARETT
RMB’000 RMB’000
EiBFIEIEIn(Crid) Post-tax profit increase/(decrease)

— AR50 E 2, - 50 basis points higher (33,925) (25,393)
— N FA50EE 2, - 50 basis points lower 33,925 25,393

BAREFBIE 00, (GFi7)) Capitalised interest increase/(decrease)
— _FAAB0EEZ, - 50 basis points higher 109,387 166,194
— T 50 E A2, - 50 basis points lower (109,387) (166,194)
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3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)
3.1.2 Credit risk

The Group is exposed to credit risk in relation to its trade
and other receivables, cash deposits with bank, financial
assets at amortised cost, financial assets at fair value
through profit or loss and financial guarantee.

The carrying amounts of trade and other receivables,
restricted cash and cash and cash equivalents represent
the Group’s maximum exposure to credit risk in relation to
financial assets.

(@) Risk management

The Group has no significant concentrations of credit
risk, with exposure spread over a large number of
counterparties and buyers. The maximum extent of the
Group’s credit exposure in relation to financial assets is
represented by the aggregate balance of cash and cash
equivalents, restricted cash, contract assets, trade and
other receivable, amounts due from related companies,
financial assets at FVPL and derivative financial
instruments included in the consolidated balance sheets
and financial guarantees provided to related companies
and guarantees on mortgage facilities.

Cash transactions are limited to high-credit-quality
banks. The Group has policies in place to ensure
that sales of properties are made to customers with
an appropriate financial strength and appropriate
percentage of down payment. Credit is granted to
customers with sufficient financial strength. It also
has continuous monitoring procedures to ensure the
collection of the receivables as scheduled and follow up
action is taken to recover overdue debts, if any.
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3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)

3.1.2 Credit risk (continued)

(@)

Risk management (continued)

Certain customers of the Group have arranged
bank financing for their purchases of the properties.
The Group typically provides guarantees to secure
obligations of such customers for repayments,
normally up to the time when the customers obtain the
legal certificates of the property ownership. Detailed
disclosure of these guarantees is made in note 36.

Cash in banks

The Group expects that there is no significant credit risk
associated with cash deposits at banks since they are
substantially deposited with state-owned banks and
other medium or large size listed banks. Management
does not expect that there will be any significant losses
from non-performance by these counterparties.

Trade receivables

The Group applies the simplified approach to providing
for expected credit losses prescribed by HKFRS 9,
which permits the use of the lifetime expected loss
provision for all trade receivables. To measure the
expected credit losses, trade receivables have been
grouped based on shared credit risk characteristics
and the days past due. The expected credit loss also
incorporate forward looking information.
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3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)

3.1.2 Credit risk (continued)

(c) Trade receivables (continued)

As at 31 December 2022 and 2021,the loss allowance
was determined as follows for trade receivables:

HEEIT
TE
Current
AREBT T
RMB’000
M2022%F12HA31H As at 31 December 2022
BEIEA 2B S ENEIE Gross carrying amount of trade receivables for
RERME(E particular items 11,335
TEHAEIE X Expected loss rate 24.09%
SRR Loss allowance (2,731)
B S REWEIE - FEIE E F5E Trade receivables — net for particular items 8,604
B S EWGIA  BRTEE Gross carrying amount of trade receivables
(BFEIBEBRIN) except particular items 642,917
TBHETIE =X Expected loss rate 1.92%
B 1 A Loss allowance (12,344)
B S EWGRIA— F 5
(FFEEB BRI Trade receivables — net except particular items 630,573
E
Current
ARBT T
RMB’000
R2021512A31H As at 31 December 2021
B S RWGIA  BRTEE Gross carrying amount of trade receivables 784,736
e IE =R Expected loss rate 1.79%
R Loss allowance (14,047)
B 5 W GRIE Trade receivables 770,689
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FINANCIAL INSTRUMENTS (continued)
3.1 Financial risk factors (continued)

3.1.2 Credit risk (continued)

3 FINANCIAL RISK MANAGEMENT AND

(@

Trade receivables (continued)

The loss allowances for trade receivables as at 31
December reconcile to the opening loss allowances as

R ¢ follows:
BZE12A31BLLEE
Year ended 31 December
20224 20214
2022 2021
AR¥T T AREFIT
RMB’000 RMB’000
M1A18 At 1 January 14,047 7,962
FARIBERERLZ Increase in loss allowance recognised
gt di=R in profit or loss during the year 1,028 6,085
MW12A831H At 31 December 15,075 14,047

EEAAEBHAKRER - B 5
FEURGRIBERD TS - EIAAIETE
BTl E Z BEREES AL
HAEBEKERTEE - A%
BREE2022F12 A1 HIEFE
IS B B FEUNGRIA ©

Trade receivables are written off when there is no
reasonable expectation of recovery. Indicators that
there is no reasonable expectation of recovery include,
amongst others, the failure of a debtor to engage in a
repayment plan with the Group. The Group made no
written off for trade receivables during the year ended
31 December 2022.
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3 FINANCIAL RISK MANAGEMENT AND

FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)

7K 55 [ 51 HL A 8 U SRR BR

={@EH
LEES

7 o
HHNERIE A

RBREEER R
BRERBEGH S
ZEANBEERRFR
B

AEEEREEBREAE
REVRRBM AT

bl

Category

FEEHBRERNZER
Group definition of
category

3.1.2 Credit risk (continued)

(@

BREPEEERBHEEE
Basis for recognition of
expected credit loss provision

Other receivables

The Group uses three categories for other receivables
which reflect their credit risk and how the loss provision
is determined for each of those categories. These
internal credit risk ratings are aligned to external credit
ratings.

A summary of the assumptions underpinning the
Group’s expected credit loss model is as follows:

STEIERAZEE
Basis for calculation
of interest revenue

F—&

Stage one

FMH

Stage two

E=M

Stage three

BEFEAEREBRRE
EERNBERZRENR

Customers have a low risk
of default and a strong
capacity to meet
contractual cash flow

BV ERUREERR
BEIL N2 W FIE

Receivables for which there
is a significant increase
in credit risk since initial
recognition

BV RN EEEEEN
JEW SR8

Receivables from which
there is credit loss
since initial recognition

K@ﬂﬁi@&ﬂ%ﬁﬁﬁﬁﬂﬁéﬂé

?@%Eﬂ%%ﬁﬂ LEER
J‘J’Cﬁ%i‘ﬁﬁﬁﬁf’?ﬁgﬂ@

f% A R

J& WK

BZELEEX I

ShATRE A R B BRI

(% -
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i 8% R 2 IR 5 IR 2 5] SEAZEN GROUP LIMITED
20224F G 3} 2022 ANNUAL REPORT

128 ATEHEE - HEE 2 FEHF
BHBEI12EAAZA

HARE(E
- BIFE BT 1E

WHERFEDRE -

12 months expected losses. Where

Gross carrying amount

the expected lifetime of an asset
is less than 12 months, expected
losses are measured at its
expected lifetime.

FRATEHIE R

Lifetime expected losses

FRATRHIEE

Lifetime expected losses

HARE(E

Gross carrying amount

BERANEREE
(MR EEBE)
Amortised cost carrying
amount (net of credit
allowance)

The Company accounts for its credit risk by
appropriately providing for expected losses on a timely
basis. In calculating the expected credit loss rates,
the Group considers historical loss rates for each
category of receivables and adjusts for forward looking
macroeconomic data.
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3 MXEKREERESRTHE(E) 3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 B EMEE (&) 3.1 Financial risk factors (continued)
3121z E Rk () 3.1.2 Credit risk (continued)
o) EfhpElezra(4g) (d) Other receivables (continued)
72022 F [ 2021 F 12 A 31 As at 31 December 2022 and 2021,the loss allowance
B« Efb U RIE 2 BB was determined as follows for other receivables:
HEEWT :
Bl e
RELERH
RFAT
FERBRR
EXBRTE EKEELRE 2HUARE G
Receivables
from others,
including
joint venture
Receivables partners and
from non-controlling
government Due from shareholders of
related bodies related parties  subsidiaries Total

ARRTR  AREMTR  ARETR  ARETx
RMB’000 RMB’000 RMB’000 RMB’000

#2022%12R31A As at 31 December 2022
HEWIRZ Gross carrying amount of

BEEE other receivables - 3,628,888 3,000 3,631,888
BHEEEER Expected credit loss rate 18.86% 100%
BERE Loss allowance - (684,459) (3,000) (687,459)
HitelsE - Other receivables - net

BEREFE for particular items - 2,944,429 - 2,944,429

EfEWEIE, 2EEE  Gross carying amount of other

(BTEBEBRIN receivables except particular items 4,919,080 8,949,337 26,930,797 40,799,214
BHEEEER Expected credit loss rate 0.11% 1.92% 1.92%
BERE Loss allowance (5,411) (171,827) (517,072) (694,310)
EENEIR -5 Other receivables - net

(BTEBEBRIN except particular items 4,913,669 8,777,510 26,413,725 40,104,904
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3 HXEKREERSRTE(E) 3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 M EMEEE (&) 3.1 Financial risk factors (continued)
J2ERk (F) 3.1.2 Credit risk (continued)
o) EfhpEleziia(4g) (d) Other receivables (continued)
et
AELEBH
RFRA]
FEERIRE
RUBGHE EREELSHE HbATE Bt
Receivables
from others,
including
joint venture
Receivables partners and
from non-controlling
government Due from  shareholders of
related bodies  related parties subsidiaries Total

ARBETT  ARBTL  ARBTR  ARERTR
RMB'000 RMB'000 RMB'000 RMB'000

®2021512A31A As at 31 December 2021
0 e v Gross carrying amount of

BEEE other receivables - 3,259,923 44,352 3,304,275
EHEEERR Expected credit loss rate 11.57% 9.71%
EiRRE Loss allowance - (377,013) (4,307) (381,320)
it esiiE—- Other receivables - net

BTEERFE for particular items - 2,882,910 40,045 2,922,955

HifElzUE @EEEME  Gross carrying amount of other

(BTEBEREKIN receivables except particular items 5,202,222 13,737,026 31,486,592 50,425,840
BHEEEEER Expected credit loss rate 0.11% 1.79% 1.79%
BEEE Loss allowance (5,722) (245,899) (563,610) (815,225)
Hit g — 538 Other receivables - net

(BEEBBIN) except particular items 5,196,500 13,491,133 30,922,982 49,610,615
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3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)
3.1.2 Credit risk (continued)
(d) Other receivables (continued)

The loss allowances for other receivables as at 31
December reconcile to the opening loss allowances as

RN follows:
BZ12A31BLEE
Year ended 31 December
20224 20214
2022 2021
AR%T T AREEFT
RMB’000 RMB’000
M1A1H At 1 January 1,196,545 736,257
FRRBERERZ Increase in loss allowance recognised
SR 1L N in profit or loss during the year 307,446 549,084
Bl R &) U Unused amount reversed (122,222) (88,796)
M12H31H At 31 December 1,381,769 1,196,545

EEAAEBEHA B - b4
FEURGRIBERD TS - AR IETE
BRIl E Z R E P B IEESA
ELEALBIENENRE - K
EEREE2022012A31B IEF
[E I £ 4 8 EL Ath R LA GR IR ©

Other receivables are written off when there is no
reasonable expectation of recovery. Indicators that
there is no reasonable expectation of recovery include,
amongst others, the failure of a debtor to engage in a
repayment plan with the Group. The Group made no
written off for other receivables during the year ended
31 December 2022.
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3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)

3.1.2 Credit risk (continued)

(€)

Financial assets at amortised cost

For debt investment at amortised cost, the Group
calculates the expected credit loss based on the default
risk exposure and the expected credit loss rate within
the next 12 months or the entire duration according to
the nature of the investment and the various types of
counterparties and risk exposures.

In determining whether credit risk has increased
significantly since the initial recognition, the Group
considers reasonable and informed information,
including forward-looking information that can be
obtained without unnecessary additional cost or effort.
Information considered by the Group includes:

e The debtor fails to pay the principal and interest as
due under the contract;

e A material deterioration, if any, of the external or
internal credit rating of the financial instrument that
has occurred or is expected;

e A serious deterioration of the debtor’s business
results occurred or is expected;

e A change in the existing or anticipated
technological, market, economic or legal
environment which will have a material adverse
effect on the debtor’s ability to repay the Group.

As at 31 December 2022, the balance of debt
investment at amortised cost of the Group is not
significant.
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3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)

3.1.2 Credit risk (continued)

(®

Financial assets at fair value through profit or loss

The Group is also exposed to credit risk in relation
to debt investments that are measured at fair value
through profit or loss. The maximum exposure at the
end of the reporting period is the carrying amount of
these investments.

Financial guarantee

The Group has policies in place to ensure that sales
are made to purchasers with an appropriate financial
strength and appropriate percentage of down
payments. The Group has arranged bank financing
for certain purchasers of the Group’s property units
and provided guarantees to secure obligations of such
purchasers for repayments. If a purchaser defaults
on the payment of its mortgage loan during the
guarantee period, the bank holding the guarantee may
demand the Group to repay the outstanding principal
of the loan and any interest accrued thereon. Under
such circumstances, the Group is able to forfeit the
customer’s deposit and resell the property to recover
any amounts paid by the Group to the bank. In this
regard, the directors consider that the Group’s credit
risk is significantly reduced.

The Group also provides guarantees to certain related
parties of the Group to obtain borrowings after
assessing the credit history and pledge information of
these related parties. The Group closely monitors the
repayment progress of the relevant borrowings by these
related parties. In the opinion of the directors of the
Group, the related party transactions were carried out
in the normal course of business and at terms mutually
negotiated between the Group and the respective
related parties. The directors consider that the likelihood
of default in payments is minimal, as all the related
parties are engaged in property development with solid
financial position.
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3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)

3.1.2 Credit risk (continued)

(h)

Credit risk refers to the risk that the counterparty
to a financial instrument would fail to discharge the
obligation under the terms of financial instrument
and cause a financial loss to the Group. The Group
considered the probability of default upon initial
recognition of asset and whether there has been a
significant increase in credit risk on an on-going basis
throughout each reporting period. To assess whether
there’s a significant increase in credit risk, the Group
compares the risk of a default occurring on the asset at
the reporting date with the risk of default as at the date
of initial recognition. It considers available reasonable
and supportive forward-looking information. Especially
the following indicators are incorporated:

e internal credit rating

e external credit rating

e actual or expected significant adverse changes
in business, financial or economic conditions that
are expected to cause a significant change to the
borrower’s ability to meet its obligations

e actual or expected significant changes in the
operating results of the borrower

e significant increases in credit risk on other financial
instruments of the same borrower

e significant changes in the expected performance
and behaviour of the borrower, including changes
in the payment status of borrowers in the Group
and changes in the operating results of the
borrower.
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3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)
3.1.3 Liquidity risk

Management of the Group aims to maintain sufficient
cash through internally generated sales proceeds and an
adequate amount of committed credit facilities to meet its
operation needs and commitments in respect of property
projects.

The table below analyses the Group’s financial liabilities into
relevant maturity groupings based on the remaining period
as at 31 December 2022 and 2021 to the contractual
maturity date. The amounts disclosed in the table are the
contractual undiscounted cash flows.

- -FE@ME WERLE RENE &5t
Between Between

Within 1and2 2and5 Over

1 year years years 5years Total

ARBTR  ARWTR ARBTR AR®TR ARMTR
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

12022512R31A As at 31 December 2022
B Borrowings 38,840,788 21,272,227 19,123,543 10,018,821 89,255,379
B REMERTE(TEE  Trade and other payables (excluding

ERTRERETTE) tax payable and accrued payrol) 90,613,366 - - - 90,613,366
MEEE Lease liabilities 81,432 68,907 197,733 722918 1,070,990
BEBEEAEENE Guarantees in respect of mortgaged

MERZBEEN faciliies granted to purchasers of the

HER(HFE36) Group's properties (note 36) 62,295,853 - - - 62,295,853
AASNERBENAGET  Guarantees for joint ventures and

AR (FIE37(d) associates in respect of borrowings

(note 37(d) 4,924,428 s S - 4924428

196,755,867 21,341,134 19,321,276 10,741,739 248,160,016
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3 MEREERTHIAGE)

3 FINANCIAL RISK MANAGEMENT AND

FINANCIAL INSTRUMENTS (continued)

3.1 P EREE (&)

313 REE & mE k()

3.1 Financial risk factors (continued)

3.1.3 Liquidity risk (continued)

-7 —FEME MEERE AFNE Bt
Between Between
Within 1and?2 2and5 Over
1 year years years 5 years Total
ARBTT  ARETR ARETT AR%®Tn  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
12021512R31A As at 31 December 2021
&3 Borrowings 42179692 38,229,738 29,436,748 4,408,318 114,254,496
B REMERTIE(TEE Trade and other payables (excluding
ERTHERETTE) tax payable and accrued payrol) 104,254,572 - - - 104254572
HEAR Lease liabilities 90,123 74,024 191,119 787,605 1,142,871
BBREEAZENE Guarantees in respect of mortgaged
MERRIBEEN facilities granted to purchasers of
ER(Fitz36) the Group’s properties (note 36) 73,048,940 - - - 73048940
AASMERBLATSED Guarantees for joint ventures and
e MR (F137() associates in respect of borrowings
(note 37(d)) 10,556,159 - - - 10,556,159
230,129,486 38,303,762 29,627,867 5,195,923 308,257,038

Mgt : BRFEBEEEEDRKME
B - W B 5 RIRE 2022 F &
2021412 A31 H A fE skt
& o ZEFE o BIEA2022
FEN2021F12 A1 HHE
FERGHE -
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Note: The interest on borrowings is calculated based on
borrowings held as at 31 December 2022 and 2021,
respectively, without taking into account future borrowings.
Floating-rate interests are estimated using the current interest
rate as at 31 December 2022 and 2021, respectively.
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3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)

3.1.3 Liquidity risk (continued)

Due to dynamic nature of the underlying business, the
management of the Group is closely monitoring the risk of
the liquidity and takes the following actions to manage the
liquidity risk:

(0

(i)

(i)

V)

prepares annual cash flow forecast and updates such
forecast on a monthly basis to reflect the latest changes
and monitor the liquidity risk closely;

maintains strategic cooperation with major banks and
other financial institutions to secure credit facilities
where appropriate;

continues to obtain longer term financing facilities,
mainly issuance of senior notes, project bank loans with
pledge of the Group’s properties or other resources of
funding which the Group considers appropriate;

proactively promotes the sales of the Group’s
completed properties and pre-sales of properties under
development. The Group also considers the flexibility of
adjusting the price and volume on sale of properties for
management of liquidity risk.
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3 FINANCIAL RISK MANAGEMENT AND

FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)

3.1.4 Capital risk management
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The Group’s objectives when managing capital are to
safeguard the Group’s ability to continue as a going concern
in order to provide returns for shareholders and to maintain
an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group
may adjust the amount of dividends paid to shareholders,
issue new shares or sell assets to reduce debt.

The Group monitors capital on the basis of the gearing
ratio. This ratio is calculated as net debt divided by total
capital. Net debt is calculated as total borrowings and lease
liabilities less cash and cash equivalents. Total capital is
calculated as total equity, as shown in the consolidated
statement of financial position, plus net debt.

The gearing ratios of the Group at 31 December 2022 and

EFLSEBGBHENT 2021 were as follows:
M12831H
As at 31 December
20224 20214
2022 2021
ARET AREFIT
RMB’000 RMB’000
TEE k] Total borrowings 79,537,554 104,216,099
HEAE Lease liabilities 680,142 710,007
B RERREEEY Less: Cash and cash equivalents (22,435,399) (46,604,698)
B F Net debt 57,782,297 58,321,408
R ARER Total equity 93,014,341 97,419,336
BN BEE Total capital 150,796,638 155,740,744
BEAGELE Gearing ratio 38% 37%
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Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022

3 HBRAREEREMIAGE) 3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 B EMEE (&) 3.1 Financial risk factors (continued)
SI4AERERERE(]) 3.1.4 Capital risk management (continued)
REER2022F12 A31ENEE The Group has no significant change in gearing ratio as at
BELERE021F12A31 B 31 December 2022 as compared with that of 31 December
mEAEE - 2021,
B ZE2021F &2022F 12 A31H IE The Group is in compliance with all externally imposed
VBEE NEBFEMEIIED capital requirements for the financial years ended 31
BAIRE ° December 2021 and 2022,
32 A AREEMET 3.2Fair value estimation
(a) *MEEREE (a) Financial assets and liabilities
() EBEAABEMNMEE ()  Valuation techniques used to determine fair value
TRAMABGEEEDITE AR The table below analyses financial instruments carried
BEAERNERMIAE - TA at fair value by valuation method. The different levels
BEERWDT - have been defined as follows:
— MEREEXBE/ERED -~ Quoted prices (unadjusted) in active markets for
HRE R (F— identical assets or liabilities (Level 1).
®) -
- BRE-—LABENRE — Inputs other than quoted prices included within
N BEBENAEE Level 1 that are observable for the asset or liability,
(Blan{EE) ok (BB either directly (that is, as prices) or indirectly (that is,
BOTAEY) B AE derived from prices) (Level 2).
(=) -
—  WIHKIE BRI TIZE - Inputs for the asset or liability that are not based
BmEENEESBERN on observable market data (that is, unobservable
EDNEIQEIR N9 PN inputs) (Level 3).
B (EZR) -
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

3 MKEREERERMTAE) 3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

32 A nfEEMTH(E) 3.2Fair value estimation (continued)
(a) *WMEEREE(E) (@) Financial assets and liabilities (continued)
iy BREED (i) Fair value hierarchy
TR B 27K EE 2022 The following table presents the Group’s financial assets
FK2021F12 A1 HE AR that are measured at fair value at 31 December 2022
BEHIENSHEE - F2 and 2021 respectively. See note 7 for disclosures of the
M7 EMEZ AN E investment properties that are measured at fair value.

BFFEMENHE -

F—1 k) FZH &5t
Level 1 Level 2 Level 3 Total
ARETR ARETR AR¥ETT ARETT
BERLLEETE Recurring fair value measurements RMB*000 RMB'000 RMB’000 RMB'000
R2022F12331A At 31 December 2022
SREE Financial assets
MRREBEFEEEES:H A Financial assets at FVOC!
A2 ENENEREE 19,170 622,285 - 641,455
UAABEFEREESF A  Financial assets at FVPL
EHERNSRAE 226,505 149,557 529,079 905,141
SREELE Total financial assets 245,675 771,842 529,079 1,546,596
F- R E=H At
Level 1 Level 2 Level 3 Total
ARETTT ARETTL ANREFT ARETTL
BEMLSEETE Recurring fair value measurements RMB'000 RMB'000 RMB'000 RMB'000
R2021F127331A At 31 December 2021
SREE Financial assets
ARABESEAEEH A Financial assets at FVOC
Et2ANENEREE 105,083 638,663 - 743,746
AL EEEAEEEF A Financial assets at FVPL
EHERNSRAE 230,618 565,267 595,945 1,391,830
SREELE Total financial assets 335,701 1,203,930 595,945 2,135,576
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Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022
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3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.2Fair value estimation (continued)

(a) Financial assets and liabilities (continued)

(i)

Fair value hierarchy (continued)

There were no transfer between level 1, 2 and 3 for
recurring fair value measurements during the year.

The Group’s policy is to recognise transfers into and
transfers out of fair value hierarchy levels as at the
beginning of the reporting period.

Level 1: The fair value of financial instruments traded in
active markets (such as listed bond etc.) is based on
quoted market prices at the end of the reporting period.
The quoted market price used for financial assets held
by the Group is the current bid price. These instruments
are included in level 1.

Level 2: The fair value of financial instruments that are
not traded in an active market (such as restricted listed
equity securities etc.) is determined using valuation
techniques which maximise the use of observable
market data and rely as little as possible on entity-
specific estimates. If all significant inputs required to fair
value an instrument are observable, the instrument is
included in level 2.

Level 3: If one or more of the significant inputs is not
based on observable market data, the instrument is
included in level 3. This is the case mainly for unlisted
equity securities.
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

3 HXEKREERSRTE(E) 3 FINANCIAL RISK MANAGEMENT AND

FINANCIAL INSTRUMENTS (continued)
32 A AEEMAE () 3.2Fair value estimation (continued)
() eRMEERBBEE)

(a) Financial assets and liabilities (continued)

(i) FRERTAIERBAEBZ (i)  Fair value measurement using significant unobservable
NABEE inputs

TREMNEZE 20225 K 2021
F12A31HIEFEFEF=ZHIE

The following table presents the changes in level 3
items for the year ended 31 December 2022 and 2021:

S-S

UAREETE

BEHEBTTAEH

BERNERERE

Financial

assets at FVPL

AR¥T T

RMB’000

M20225F1 810 As at 1 January 2022 595,945
NE Additions 45,520
RIEEERR 2 An BERIE Fair value loss recognised in profit or loss (55,065)
HE Disposal (14,420)
EYEEE—R Transfer to level 1 (42,901)
2022 12H31H As at 31 December 2022 529,079
KAanEESER

H#E it A H

BRNEmEE

Financial

assets at FVPL

AREFT

RMB’000

202151 A1H As at 1 January 2021 751,416
INE Additions 143,598
REERER 2 AN BEEE Fair value loss recognised in profit or loss 10,002
HE Disposal (309,071)
R20215F12831H As at 31 December 2021 595,945
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Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022

3

MBEREEREHMI AR

3.2 R AEEMEE (&)

() EMEEREMEGE)

(v)

AREBEDE

3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

MEBAENREEAAEE

3.2Fair value estimation (continued)

(a) Financial assets and liabilities (continued)

(iv) Fair value hierarchy

Valuation inputs and relationships to fair value (level 3)

(B=#)
R2022% R2021%
1283188 12A318H
AREE MMEE LU ONEL
Bk (NEETT)  (AR®TR) #ERE TAEERAR MEBENBE
Fairvalue at  Fair value at
31 December 31 December Relationship of
2022 2021  Valuation unobservable
Description (RMB'000) (RMB'000)  technique(s) Unobservable inputs unobservable inputs  inputs to fair value
WAnEEHEE 529,079 595,945 TR ARCEBEABAS - 56020215 :560) LERHHS
BRI AEE TR FEREHEA MEEYS
BEmeHAE BRMGEEH
Financial assets Market approach  Muttiple of forward enterprise The higher the Enterprise
at FVPL value to eamings before Multiple, the higher
interest, tax, depreciation the fair value
and amortisation
R 0.7370%1.4635 EEHE -
(0215073702 DAEBEES
14635)
PB 0.7370-1.4635 (2021:  The higher the P/B, the
0.7370-1.4635) higher the fair value
I RR RERERPZANES %0215 41%)  YEEdR:
Yogsk Nl
Binomialmodel ~ Bond yield of the synthetic ~ 41% (2021: 41%) The higher the yield, the
bond in the model higher the fair value.
Simulation
BE[ER KiTHE BENARETOITE EHRES
ARETI0T MEEER
(20215 : BEfI
ARE685TE
AR%6.947T)
Price reference  Bank quoted price RMB7.01-RMB7.10 per  The higher the price,
unit (2021: RMB6.85-  the higher the
RMB6.94 per uni) fair value.
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022
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3 FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.2Fair value estimation (continued)

(a) Financial assets and liabilities (continued)

V)

Valuation processes

The finance department of the Group includes a team
that performs the valuation of non-property items
required for financial reporting purposes, including
level 3 fair value. This team reports directly to the chief
financial officer (CFO) and the audit committee (AC).
Discussion of valuation processes and results are held
between the CFO, AC and the valuation team at least
once every six months, in line with the Group’s half-
yearly reporting periods.

Changes in level 2 and 3 fair value are analysed at the
end of each reporting period during the half-yearly
valuation discussion between the CFO, AC and the
valuation team. As part of this discussion, the team
presents a report that explains the reason for the fair
value movements.

(b) Non-financial assets and liabilities

The Group’s investment property is measured at fair value
and under level 3 of the fair value hierarchy. Please see note
7 for details of valuation.
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4 CRITICAL ACCOUNTING ESTIMATES AND

JUDGEMENTS

Estimates and judgements are continually evaluated and are based
on historical experience and other factors, including expectations
of future events that are believed to be reasonable under the
circumstances. The management makes estimates and assumptions
concerning the future. The resulting accounting estimates will, by
definition, seldom equal the related actual results. The estimates
and assumptions that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the
next financial year are outlined below.

4.1Development costs directly attributable to
property development activities

The Group allocates portions of land and development costs to
properties held and under development for sale. As certain of
the Group’s property development projects are developed and
completed by phases, the budgeted development costs of the
whole project are dependent on the estimate on the outcome of
total development. Based on the experience and the nature of
the development undertaken, the management makes estimates
and assumptions concerning the future events that are
believed to be reasonable under the circumstances. Given the
uncertainties involved in the property development activities, the
related actual results may be higher or lower than the amount
estimated at the end of the reporting period. Any change in
estimates and assumptions would affect the Group’s operating
performance in future years.

4.2 Provision for impairment of properties held or
under development for sale

The management makes provision for impairment of properties
held or under development for sale based on the estimate of
the recoverable amount of the properties. Given the volatility of
the property market in the PRC, the actual recoverable amount
may be higher or lower than the estimate made as at the end of
the reporting period. Any increase or decrease in the provision
would affect the Group’s operating performance in future years.
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For the year ended 31 December 2022
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4 CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS (continued)

4.3 Land appreciation tax of the PRC

The Group is subject to land appreciation tax in the PRC.
However, since the implementation and settlement of the tax
varies among various tax jurisdictions in cities of the PRC,
significant estimate is required in determining the amount
of the land appreciation tax. The Group recognises the land
appreciation tax based on management’s best estimates
according to its understanding of the interpretation of tax rules
by various tax authorities. The final tax outcome could be
different from the amounts that were initially recorded, and these
differences will impact the income tax expense in the periods in
which such taxes have been finalised with local tax authorities.

4.4 Current and deferred income tax

The Group is subject to corporate income tax in the PRC.
Significant judgement is required in determining the provision
for corporate income tax. There are many transactions and
calculations for which the ultimate determination is uncertain
during the ordinary course of business. Where the final tax
outcome of these matters is different from the amounts that
we initially recorded, such difference will impact the income tax
expense in the period in which such determination is made.

Deferred tax assets relating to certain temporary differences and
tax losses are recognised when management considers to be
probable that future taxable profit will be available against which
the temporary differences or tax losses can be utilised. The
outcome of their actual utilisation may be different.

4.5 Fair value of investment properties

The fair value of investment properties is determined by using
valuation techniques. Details of the judgement and assumptions
have been disclosed in note 7.
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4 ERGFHAFTTRHAE (&) 4 CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS (continued)
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In the normal course of business, the Group develops properties
together with other developers or institutions, through entering
into co-operation agreements with these parties. The rights and
obligations of the Group and the other parties are stipulated by
respective co-operation agreements, articles of associations of
the project companies, etc. Because of the complexity of the
arrangements, significant judgement is needed in determining
whether the project company is subsidiary, joint venture or
associate of the Group.

The Group makes judgement based on the substance of the
arrangements and the definition of subsidiary, joint venture and
associate as disclosed in notes 2.2, 2.3 and 2.4.

4.7 Impairment of financial assets at amortised

cost

The loss allowances for financial assets are based on
assumptions about risk of default and expected loss rates.
The Group uses judgement in making these assumptions and
selecting the inputs to the impairment calculation, based on
the Group’s past history, existing market conditions as well as
forward looking estimates at the end of each reporting period.
Details of the key assumptions and inputs used are disclosed in
the tables in note 3.

4.8 Revenue recognition

Determining whether revenue should be recognised at a point
in time or over time involves judgment. The Group makes
judgements based on the specification in contracts with
customers, as well as relevant laws and regulations.

For contracts with variable amount, the Group estimates the
amount that is highly probable that significant reversal will not

occur for determining transition price.

Details of revenue recognition is disclosed in note 2.24.

Fi 3% R 2R B PR 5] SEAZEN GROUP LIMITED 221
20224 F ¥ 2022 ANNUAL REPORT



BB RRME

Notes to the Consolidated Financial Statements
HE2022F12A31H IEFE
For the year ended 31 December 2022

5

22

BHER

D

L

EERBIELERRE([TELER
EHDEZORE (AR EHERORR)E
LENE  BEFEWE/ETELLRE

ot A A o

AEBFANELES DEREY KR
RERSEREBTEENAAEEEE
MEREEETRBEEREN A —
B o A B A 5 2B 5 BB A T 5
BEE LR

o HFHMIEREEKRMNHARAIT  —RE
LBESFRS ETHRR(TARD

B Ikl #mER )

o TERARARMEAMRSE A R(IEA
NGl

ABRRBRIZNEERAEERRERED
EEMERERZ ARG EEME  MIF
ABRRRIEZRERBE - IBEMEFAE
HEBMRPE - FHE NS E R KB K
ARBEFE - MR EEMNHE -

T E2REREERBWATER PISHATH
BREEFEEED RS - FTEEE
TEREMSHAHZE -

i 8% R 2 IR 5 IR 2 5] SEAZEN GROUP LIMITED
20224F G 3} 2022 ANNUAL REPORT

5 SEGMENT INFORMATION

Management has determined the operating segments based on the
reports reviewed by the chief operating decision maker (the “CODM”)
that are used to make strategic decisions. The board of directors has
been identified as the CODM.

The Group manages its business by two operating segments, which
is consistent with the way in which information is reported internally
to the Group’s CODM for the purpose of resources allocation
and performance assessment. No operating segments have been
aggregated to form the following reportable segments.

e  Seazen Holdings Co., Ltd., a company listed on the Shanghai
Stock Exchange (the “A share company” or “Seazen Holdings”)

e Other service companies not within the A share company (the
“Non-A share companies”)

The A share company is mainly engaged in development of
residential properties and mixed-use complexes for sale and
investment, while the Non-A share companies are mainly engaged in
services. All the property development projects are in the PRC, and
accordingly majority of the revenue of the Group are derived from the
PRC and most of the assets are located in the PRC.

The CODM assesses the performance of the operating segments
based on a measure of revenue and profit before income tax. The
measurement basis excludes the effects of income tax expense.
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5 ZRREFR(E)

5 SEGMENT INFORMATION (continued)

HZ2022F128310 LEFE
Year ended 31 December 2022
ARAT  FARAH ABEF B FEEERH
A share Non-A share Total Total
company companies segment  Elimination Group
ARETRE AR¥ETR AR%®Tr AR%TR AR%TxR
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
DEWA Segment revenue 115,456,683 1,307,941 116,764,624 (223,994) 116,540,630
—R B2, - At a point in time 105,354,676 876,844 106,231,520 (3,355) 106,228,165
— Faks - Over time 4,919,774 426,175 5,345,949 (121,061) 5,224,888
—HelA - Rental income 5,182,233 4,922 5,187,155 (99,578) 5,087,577
BRETER I AT EBFE  Segment profit before income
tax expense 4,494,245 (905,785) 3,588,460 106,046 3,694,506
REMFE LA BENE Fair value gains on investment
properties 1,062,584 949 1,063,533 391,804 1,455,337
E1p 3N Finance income 355,840 605,913 961,753 (573,748) 388,005
BB Finance costs (3,228,718)  (1,122,907)  (4,351,625) 573,748  (3,777,877)
e M Depreciation and amortisation (328,346) (326,688) (655,034) - (655,034)
B AR EE Share of results of associates 370,691 149,532 520,223 (136,715) 383,508
e Share of results of joint ventures 619,761 897 620,658 - 620,658
FEMBLHEMNT A reconciliation to profit for the year is as follows:
Y RPTSTHEIATE  Total segment profits before
DEFIEEEE income tax expense after
glimination 3,694,506
FRERiBY Income tax expense (2,951,802)
FEFME Profit for the year 742,704
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Notes to the Consolidated Financial Statements
HE2022F12A31H ILEFE
For the year ended 31 December 2022

5 DEHERE) 5 SEGMENT INFORMATION (continued)
120225128310
As at 31 December 2022
ARDE  FARDH AHEEF iy AKEAT
A share Non-A share Total Total
company companies segment  Elimination Group

ARBTT ARBTR AR®TR AR®TRT ARETR
RMB'000  RMB’000  RMB’000  RMB'000  RMB’000

DEEE Segment assets 457,907,015 15,027,137 472,934,152  (9,460,256) 463,473,896
DEEEDIE - Segment assets include:
REEE N RIRIRE Investments in associates 12,213,995 1,909,687 14,123,682  (1,290,686)* 12,832,996
NELRENKE Investments in joint ventures 12,934,682 23,588 12,958,270 - 12,958,270
REFRBEE Additions to non-current
(EMTARET assets (other than financial
MIABERIN) instruments and deferred
tax assets) 9,101,588 481,701 9,583,289 - 9,583,289
DEBE Segment liabilities 368,446,104 8,551,546 376,997,650  (6,538,095) 370,459,555

*

YT ERBARAT  *  The elimination represents mainly

BTl B RO FEARR 22 the Non-A share companies’

AIPRHE - associate interests in companies
controlled by the A share
company.
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Notes to the Consolidated Financial Statements

HE2022F 12831 B ILFE

For the year ended 31 December 2022

5 7EBER(E) 5 SEGMENT INFORMATION (continued)
HE2021F12A31AILFE
Year ended 31 December 2021
ARRE] FEARDE] nEbaE " FEERE
Ashare  Non-A share Total Total
company  companies segment Elimination Group
ARETT ARETRT ARETRT ARETRT ARETR
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
DEWA Segment revenue 168,231,678 1,555,401 169,787,079 (249,759) 169,537,320
— N2 - At a point in time 158,549,733 1,049,845 159,599,578 (3,966) 159,595,612
— BER - Over time 5,266,416 503,102 5,769,518 (123,518) 5,646,000
—HeWA - Rental income 4,415,529 2,454 4,417,983 (122,275) 4,295,708
BETETFS AIDEAFE  Segment profit before income
tax expense 21,788,561 3,473,937 25,262,498 (3,865,369 21,397,129
REWMFE LA BENE Fair value gains on investment
properties 2,829,379 17,746 2,847,125 (54,666) 2,792,459
B Finance income 406,156 688,841  1,094997  (656,309) 438,688
BB Finance costs (1,309,814) (627,754)  (1,937,568) 656,309  (1,281,259)
e M Depreciation and amortisation (381,562) (483,195) (864,757) - (864,757)
A YNGTE 35 Share of results of associates 670,344 558,921 1,229,265 (548,562) 680,703
[E(hEEEREE Share of results of joint ventures 1,398,988 (7,473) 1,391,515 - 1,391,515
* HHETBEARAFE ¢ The elimination represents mainly
KBS, © the dividends declared by the A
share company.
FEFBEROT A reconciliation to profit for the year is as follows:
HHEMR BB ATR  Total segment profits before
DE BB income tax expense after
elimination 21,397,129
Frafim sy Income tax expense (8,036,135)
FEME Profit for the year 13,360,994

i85 B £ IR B R 5] SEAZEN GROUP LIMITED
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

5 oEER(E) 5 SEGMENT INFORMATION (continued)

R2021512A318
As at 31 December 2021
NRAF FARRE  HEAH B AREAH
Ashare Non-A share Total Total
company  companies segment  Elimination Group

ARBTT ARETT ARBTT ARETE ARETT
RMB'000 ~ RMB'000  RMB'000 ~ RMB'000  RMB'000

NEEE Segment assets 534,293,114 18,761,045 553,054,159 (12,945,259) 540,108,900
DEHEERE Segment assets include:
REE A RIRRE Investments in associates 13,353,316 2,799,927 16,153,243  (2,174,257)* 13,978,986
REELENRE Investments in joint ventures 13,122,084 22,690 13,144,774 - 13,144,774
REFNBEE Additions to non-current
(EMIAREREHIE assets (other than financial
BERIN instruments and deferred
tax assets) 16,961,850 -
NEEE Segment liabilities 437,169,133 (8,944,731) 442,689,564
YT ERNBAKRLS  * The elimination represents mainly
BTS2 A1 FEARR the Non-A share companies’
NEIRRRE o associate interests in companies

controlled by the A share
company.
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Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022

6 W% - MERBHEUREHRE 6 PROPERTY, PLANT AND EQUIPMENT AND

BE RIGHT-OF-USE ASSETS
(a) W% BMEKRE (a) Property, plant and equipment
Bl %8
B EqR FEY ] EIR &8 it
Furniture,
Transport  fittingsand ~ Construction
Buildings ~ equipment  equipment  inprogress  Decoration Total
AEETRT  ARBTn AR%Tn AR%TR  ARMTn  ARETR
EiE) Non-current RMB’000 RMB’000 RMB'000 RMB'000 RMB'000 RMB’000
R202251A1A At1 January 2022
KK Cost 5,226,878 444,550 2,115,424 1,265,144 1,069,873 10,111,869
ZitE Accumulated depreciation (608,026) (167,959) (903,704) - (671,893 (2,351,582
REFE Net book amount 4,618,852 216,591 1,211,720 1,265,144 397,980 7,160,287

BZ2022E12B31ALEE  Year ended 31 December 2022

BUSREEE Opening net book amount 4,618,852 216,591 1,211,720 1,255,144 307,980 7,760,287
W F A (HE£33) Acquisiton of subsidiares (note 33) 5 - 2% - - 81
NE Addtions 404,196 7,606 72,061 317,445 388,440 1,189,748
ERENFEE (W) Transfer from investment properties (note 7) 148,175 - - - - 148,175
ARIRRT Completion of construction in progress - - 72,207 (79,970) 7,163 -
k= Disposals (197,904) (2,917) (360,984) - (4,398) (566,203)
HEFAT Disposal of subsidiaries @ (1) (2,506) - (887) (3,396)
WEBR (7 Depreciation charge (note 27) (196,637) (36,739) (178,769) - (128,645) (540,790)
BREEEE Closing net book amount 4,776,736 244540 813,754 1,492,619 660,253 7,987,902
20225127318 At 31 December 2022

[ Cost 5,610,972 431,215 1,860,544 1,492,619 1,459,405 10,854,755
ZithE Accumulated depreciation (834,236) (186,675 (1,046,790) - (799,152)  (2,866,853)
RHFE Net book amount 4,176,736 244,540 813,754 1,492,619 660,253 7,987,902

Fi 3% R 2R B PR 5] SEAZEN GROUP LIMITED 227
20224 F ¥ 2022 ANNUAL REPORT



B Ot B R EE

Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

6 M MERBHEUREHRE 6 PROPERTY, PLANT AND EQUIPMENT AND

EE (&) RIGHT-OF-USE ASSETS (continued)
(a) W% - MERRE(E) (a) Property, plant and equipment (continued)
fril - RE
g Bk e IR Bl At
Furniture,
Transport ftingsand ~ Construction
Buildings equipment equipment n progress Decoration Total
ARETR  ARETR  ARETR  ARBTT  ARETRT  ARETR
k) Non-current RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
R202151R18 At 1 January 2021
R Cost 4,607,108 440,894 1,806,753 588,266 1,034,232 8,477,243
ZitiE Accumulated depreciation (664,464) (122,269) (697,372) - (94870)  (1,978,974)
FEFE Net hook amount 4,042,644 318,626 1,109,381 588,256 439,362 6,498,269

BZ2021E12B31ALEE  Year ended 31 December 2021

BISEFE Opening net book amount 4,042,644 318,626 1,109,381 588,256 439,362 6,498,269
SN Aoquisition of subsidiaries - - 274 - - 074
NE Addtions 288 18,351 167,296 1,236,823 75,118 1,497,876
BREMEEE(HET) Transfer from investment propertes (note 7) 404517 - - - - 424517
FEIEST Completion of construction in progress 337,388 - 205,928 (669,935) 26,619 -
hit=3 Disposals - (14,6%) (64,819) - (6.487) (83,000)
HEFAT Disposal of subsidiaries - - 0 - - 0
TEER(M27) Depreciation charge (note 27) (185,985) (45,691) (206,332 - (134,632) (572,640)
BREEERE Closing net book amount 4,618,852 276,591 1,211,720 1,205,144 397,980 7,760,287
2021127318 At 31 December 2021

s Cost 5,226,878 444,550 2,115,424 1,255,144 1069873 10,111,869
2iihE Accumulated depreciation (608,026) (167,959) (903,704) - (671893 (2,351,582
REFE Net book amount 4,618,852 276,591 1,211,720 1,205,144 397,980 7,760,287
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Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022

6 Wi BERRELUREEE 6 PROPERTY, PLANT AND EQUIPMENT AND
BE(H) RIGHT-OF-USE ASSETS (continued)

(a) M3 - BERRE(E)

(a) Property, plant and equipment (continued)

AEBEMITEE R ARK338,073,000
7T (2021 F : A R % 339,804,000
TL)EFABEERERBEXNE - AR
#1,545,000 ¢ (2021 FF : AR
1,254,00070) EEF AHE R & HE R
B AR®201,172,00070 (20214 = A
R#231,582,00070) B AT ATTERFISE ©

MR2022% 12 A31H @ EEBZEAAR
#1,134,586,0007C ([RIAEE : AR
#1,406,104,0007C ) (2021 4F : AR
#865,715,0007C * [RIAEE : ARKE
1,068,716,0007T ) KI¥ 3 - WimE M &
HE IR ER S BB R HE R m (F
22) °

HE2022F12A31HIEERE - #A
FEIRBNERNEEREAEL BA
R #22,210,0007T (20214 : AR
9,404,0007T ) * & A1t E & 6.63%
(20214 : 6.69%) °

The Group’s depreciation charges of RMB338,073,000 (2021:
RMB339,804,000) have been included in cost of sales and
services, RMB1,545,000 (2021: RMB1,254,000) in selling
and marketing expenses and RMB201,172,000 (2021:
RMB231,582,000) in administrative expenses.

Property, plant and equipment with a total carrying amount of
RMB1,134,586,000 (Original value: RMB1,406,104,000) as at
31 December 2022 (2021: RMB865,715,000 (Original value:
RMB1,068,716,000)) were pledged as collateral for the Group’s
borrowings (note 22).

Borrowing costs capitalised in construction in progress for
the year ended 31 December 2022 were approximately
RMB22,210,000 (2021: RMB9,404,000) with capitalisation rate
of 6.63% (2021: 6.69%).
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

6 V¥ -BMERRXREBLUKMFER#E 6 PROPERTY, PLANT AND EQUIPMENT AND

EE(#E) RIGHT-OF-USE ASSETS (continued)

(b) HE (b) Leases
MAERAABA » BIAWERHEE This note provides information for leases where the Group is a
RHER - lessee.
() REFMBERRRPEINEE () Amounts recognised in the consolidated statement of

230

financial position

AR R EG| R T EAEE The consolidated statement of financial position shows the
FHANSE - following amounts relating to leases:
M12A31H
As at 31 December
20224 20214
2022 2021
AR®T T AREFIT
RMB’000 RMB’000
EREEE Right-of-use assets
M - BB RERE Property, plant and equipment 29,520 39,167
T AR Land use rights 1,445,600 975,453
1,475,120 1,014,620
HEREYE Leased investment property 587,762 626,515
HEEE Lease liabilities
Vi) Current
—BEYE MENMK — Related to property, plant and equipment 21,106 27,608
—BAREME - Related to investment property 59,327 59,327
80,433 86,935
IERE Non-current
—BEYE BMENMK - Related to property, plant and equipment 9,331 13,764
—E@AREME - Related to investment property 590,378 609,308
599,709 623,072
680,142 710,007
HR2022FE12831H @ BRE&E A Right-of-use assets with a total carrying amount of
AR #314,841,0007T (2021412 RMB314,841,000 as at 31 December 2022 (31 December
A31H : AR¥242,739,0007T ) 2021: RMB242,739,000) were pledged as collateral for the
R S ECEREARSEIER Group’s borrowings (note 22).

RIS (I 5E22) »

i B R IZR AR D ") SEAZEN GROUP LIMITED
20224F G 3} 2022 ANNUAL REPORT



B OB R EE

Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022

6 V¥ BERXEUKMERE 6 PROPERTY, PLANT AND EQUIPMENT AND

BEE(E) RIGHT-OF-USE ASSETS (continued)
(b) FHE(E) (b) Leases (continued)
(i) REERRPEINSE (i) Amounts recognised in the consolidated statement of

profit or loss

AHERRIRTYEBESRM The consolidated statement of profit or loss shows the
HE%E following amounts relating to leases:
BZ12A31ALFE
Year ended 31 December
2022F 20214
2022 2021
BfaE ARMBTT ARBFT
Note RMB’000 RMB’000

ERAEESEITESEA  Depreciation charge of
right-of-use assets

ME - BE K&K Property, plant and equipment (22,798) (202,870)
+ s A E Land use rights (22,343) (17,526)
(45,141) (220,396)

FBEFREZGIARE Interest expense (included in

Bk A finance cost) 28 (44,950) (42,637)
ESEHI M REETE  Expense relating to short-term and

AR (GFA low-value leases (included in

$HE R ARTEAL A cost of sales and services and

LARATERF ) administrative expenses) 27 (3,784) (3,771)
REFNHHTEBR ARIKE The Group’s depreciation charges of RMB4,240,000 (2021:
4,240,000 7C (2021 4« AR K& RMB41,521,000) have been included in cost of sales
41,521,00070 ) 25t AHE &R and services, RMB28,002,000 (2021: RMB166,221,000)
A AR - AR ¥ 28,002,000 7T have been included in administrative expenses and
(2021 F : A R ¥ 166,221,000 RMB12,899,000 (2021: RMB12,654,000) in construction in
TEFATERAX - RARK progress.

12,899,000 7T (20214 : AR ¥
12,654,00070) B AFERZ TR »
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

6 ¥ BERZRMBUKRMEAE 6 PROPERTY, PLANT AND EQUIPMENT AND
AE(H)

(b) EE (%)

232

(i) REHHEFERTFEANSHEE)

R2022%F 12 A31H » AEEH
1BEEIRESNYEME - HA
BIMGERE-REERESESE
HHEEM - HERNSHEST
T m@b.67%MAE M RER
AN T1%ZE50%HE /) 7] &
SATESR o R 7] & TR
RABE%ZE  BiERERLHIE
R EERANER - BURNHE
RS E N REEEZENRK
B B3 A HA R A B e R o

WAKBETLZENEHES L
B FTE JE $H3E N10% 35 & 58
HEMKBEBEMHARE
21,996,000 (2021 4F :+ AR
25,016,0007C) °

20224 - HEMIB SR EE
A AR86,012,0007T (20214 :
AR #886,764,0007T) °

i B R IZR AR D ") SEAZEN GROUP LIMITED
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RIGHT-OF-USE ASSETS (continued)
(b) Leases (continued)

(ii) Amounts recognised in the consolidated statement of

profit or loss (continued)

As at 31 December 2022, the Group has property leases
with 13 Wuyue Plazas with variable payment terms that are
linked to sales generated from a Wuyue Plaza. For individual
Wuyue Plaza, up to 5.67% of lease payments are on the
basis of variable payment terms with percentages ranging
from 1% to 50% of sales. Variable payment terms are used
for a variety of reasons, including minimising the fixed costs
base for newly established stores. Variable lease payments
that depend on sales are recognised in profit or loss in the
period in which the condition that triggers those payments
OCCuUrs.

A 10% increase in sales across all stores in the group
with such variable lease contracts would increase total
lease payments by approximately RMB21,996,000 (2021:
RMB25,016,000).

The total cash outflow for leases in 2022 was
RMB86,012,000 (2021: RMB886,764,000).
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Notes to the Consolidated Financial Statements

HE2022F12A31H IFFE

For the year ended 31 December 2022

7 REYE 7 INVESTMENT PROPERTIES
BZE12A31BLLEE
Year ended 31 December
20224 20214
2022 2021
AR%T AREFTT
RMB’000 RMB’000
FHER Opening balance 103,948,422 85,705,342
NE Additions 7,853,153 15,112,208
g /N Acquisition of subsidiaries - 532,000
HEEEYE - BEMKRE Transfer from property, plant and equipment 197,904 -
HEEYE  BRENEE Transfer to property, plant and equipment
(FF5F6) (note 6) (148,175) (424,517)
PR Cost adjustment (44,066) 230,930
DR EEFHRAEFRE Net gains from fair value adjustments 1,455,337 2,792,459
FRER Ending balance 113,262,575 103,948,422
HZ12A31HILEE
Year ended 31 December
20224 20214
2022 2021
AR¥T T ARBTIT
RMB’000 RMB’000
WA (MI7E25) Rental income (note 25) 5,087,577 4,295,708
EEHESBANYE Direct operating expenses from
BEEKERX property that generated rental income 300,058 437,655
RERER AR EERE Fair value gains recognised in profit or loss 1,455,337 2,792,459
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

7 REYEE) 7 INVESTMENT PROPERTIES (continued)

AEBERFBNREYMED BN T ENE
A -

HE2022F 12 A31HILEE - RIREME
B LB E R AL A ARE168,742,000
TC(20214F © AR#£243,425,0007T) °

HZE2022F12 A1 HILFE » (EFHERL
& £6.63%(20214F : 6.69%) °

MR2022F 12 A31H  EEREAAR
¥ 74,775,722,000 7T (2021 FF + AR #&
44,571,100,0007T ) K% & W15 B IR 1ER
SEERHEAR(FEE22) ©

AEEMBREMENRABEANF=
AETE AERTAERBAE-

FAE—  ZREB2FEWMEE o

() EREARTITBRBMAE(E=

Investment properties held by the Group are all commercial
properties located in the PRC.

Borrowing costs capitalised in investment properties for the year
ended 31 December 2022 were approximately RMB168,742,000
(2021: RMB243,425,000).

The capitalisation rate of borrowings was 6.63% for the year ended
31 December 2022 (2021: 6.69%).

Investment properties with a total carrying amount of
RMB74,775,722,000 as at 31 December 2022 (2021:
RMB44,571,100,000) were pledged as collateral for the Group’s

borrowings (note 22).

Fair value of all of the Group’s investment properties are measured at
Level 3, with significant unobservable inputs.

There were no transfers between Level 1, 2 and 3 during the year.

(i) Fair value measurements using significant

BEITAAREETE unobservable inputs (Level 3):
%I = &5t
Under
Completed development Total
ARETR AR%T AR%ET T
RMB’000 RMB’000 RMB’000
A2022F1 H1H At 1 January 2022 91,838,922 12,109,500 103,948,422
NE Additions - 7,853,153 7,853,153
EEREAYME BEK&KRE  Transfer from property,
plant and equipment 197,904 - 197,904
B BEMEE  Transfer to property,

(MfzE6) plant and equipment (note 6) (148,175) - (148,175)
HE®T Completion of projects 7,587,095 (7,587,095) -
XA Cost adjustment (44,066) — (44,066)
NRBEAZFEEWREZ  Net gains from fair value

adjustments 1,251,895 203,442 1,455,337
A2022F12831H At 31 December 2022 100,683,575 12,579,000 113,262,575
SFABETNFERES Total gains for the year

BENTFANBNE included in profit or loss for

TIE[IREMER R assets held at the end of the

BEKZEET year, under ‘Fair value gains

on investment properties’ 1,251,895 203,442 1,455,337
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Notes to the Consolidated Financial Statements
HE2022F 12831 B ILFE
For the year ended 31 December 2022

7 REWEG@) 7

() EREARFTABRRAE(FE=
RET R REEEE) -

INVESTMENT PROPERTIES (continued)

(i) Fair value measurements using significant
unobservable inputs (Level 3) (continued) :

®T e At
Under

Completed development Total

ARBTT ARBTF T ARBTIT

RMB’000 RMB’000 RMB’000

R2021F1A1H At 1 January 2021 72,958,842 12,746,500 85,705,342

= Additions - 15,112,208 15,112,208

BT A Acquisition of a subsidiary - 532,000 532,000
BT . RE KR Transfer to property,

(Ff5E6) plant and equipment (note 6) (424,517) - (424,517)
IEE®T Completion of projects 16,661,920 (16,661,920) -
ARG Cost adjustment 230,930 - 230,930
NRBEAZRMEFRZ  Net gains from fair value

adjustments 2,411,747 380,712 2,792,459
A20215F12831H At 31 December 2021 91,838,922 12,109,500 103,948,422
SFABEAMEREE Total gains for the year

BENFANBNRE included in profit or loss for

IFE[EEMER R assets held at the end of the

BEWE]ET year, under ‘Fair value gains

on investment properties’ 2,411,747 380,712 2,792,459

(i) XEENHEBR

(ii) Valuation processes of the Group

FraR AW EN20224F 220214512 A
S1HBBYEESERGHEMIBEZR
TERABIHEITER -

AER B Y B 7% B0 S & 28 BB L (E A
FTETTROMS(E - B4

s REBUMEBREANMEEER
BAME

o HI-FEMNHERSETLR
RS EHEZD)

o BB HERMETTRR °

All investment properties were revalued as at 31 December
2022 and 2021 by DTZ Debenham Tie Leung Limited, the
independent professional qualified valuer.

The Group’s finance team will review the valuation performed by
the independent valuers, including:

e verifies all major inputs to the independent valuation report;
e assesses property valuation movements when compared to
the prior year valuation report;

e holds discussions with independent valuers.
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

7 REWEE

23

(iii) {HE T 5%

AEBHRATHERERRENED
MEFRAERLEERREE - HEL
BOETIBREZEVETBRRNRE
HE - E2EREMIHHNA B LEHE
X5 BEEOWERNTELED
EYRUERMERBEEAZNER
TEHAE  REBEER REELERRK
AR Re SERk % B3 TR B R EE A B R AR A
RREERTHBEEANEE - KIER
ZYEFRIBEAEE ST ET S
BMTEK - WERTREWEMS
[MEDRBERELZEBHRERAE
M FESWA(EEE DX ER
BEBABREELRENETE - &
RBZERERTS LN LBRERR
R

FABETEALEZLE
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INVESTMENT PROPERTIES (continued)

(iii) Valuation techniques

For investment properties to be developed and under
development, the Group adopted direct comparison approach
and investment approach, respectively. Direct comparison
approach assumes sale of each of these properties in its existing
state with the benefit of vacant possession. By making reference
to sales transactions as available in the relevant market,
comparable properties in close proximity have been selected
and adjustments have been made to account for the difference
in factors such as locations and property size; Investment
approach has taken into account the construction costs incurred
and the costs that will be incurred to complete the development
to reflect the quality of the completed development on the
basis that the properties will be developed and completed in
accordance with the Group’s latest development plan. For
completed investment properties, valuations were based
on investment approach by capitalisation of the net rental
income derived from the existing tenancy agreements with due
allowance for reversionary income potential of the properties and
by reference to comparable price in an active market.

There were no changes to the valuation techniques during the
year.
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HE2022F12A31H IFFE

For the year ended 31 December 2022

7 BREWHE(E) 7 INVESTMENT PROPERTIES (continued)

(i) HEFE (&) (iii) Valuation techniques (continued)
EHFREATIERGAB(E= Information about fair value measurements using significant
BETAREEFTTENER unobservable inputs (Level 3):

1420205 R01E
1283188 12A31AK
MEE MEE FUREEAE
il (AE®TR)  (AREFRT) fERE TUERBAE TUBRBAENEE BN EENEBE
Fair value at Fair value at
31 December 31 December Relationship of
2022 2021 Valuation Unobservable unobservable inputs
Description (RMB'000) (RMB'000)  technique(s) inputs Range of unobservable inputs to fair value
BATIARNE 100683575 918892 HEE Rfa% EIRMELENFNREERRMAERRS REkE%ER AnEE
YREBRANREELOEE  RRlEER  HE
4%Z6.5% (20017 * 4%26.5%) «

Completed Investment Term yield Term yield of 4%-6.5% (2021: 4%-6.5%), The higher the term yield,
commercial approach taking into account of yield generated from the lower the fair value
property comparable properties and adjustment to

reflect the certainty of term income secured and
to be received.
hlaES EIRTENRNENERELTEREUAR  BEYRENS ArERE
ENiEEE  REAEEA%E% B
(20015 + 45%Z7%) «
Reversionary yield Reversionary yield of 4.5%-7% The higher the reversionary
(2021: 4.5%-79%), taking into account yield, the lower the fair
annual unit market rental income andl unit value
market value of the comparable properties.
EERAE 10,837,000 9987500 REERZRIH HEHEkEE EARUELEMENEEEATRERSUAR REYERER A1 EE
fAETBA BimiAEE - RENEER%E% B
(20215 : 5%ZT7%) °

Commercial Investment Reversionary yield Reversionary yield of 5%-7% The higher the reversionary
property under approach with (2021: 5%-7%), taking into account yield, the lower the fair
development estimated costs annual unit market rental income andl unit value

to complete market value of the comparable properties.
SRINEHERAS ARSI BTTEARKO09802T  MEBRNAER - AAE
(20015 + ARH5,004 185 L EARE e
491,085,0907T)
Estimated construction RMB33,851,357-RMB479,979,802 The higher the estimated
costs to completion (2021 RMB5,204,185-RMB491,035,090) construction costs, the
lower the fair value
BERREMESHINT MEBENS%ZN(2021F 5%E5%)  MEHERER  LrEE
Ll B
Estimated profit margin 5%-25% (2021: 5%-25%) of property value The higher the profit margin
required to hold and required, the lower the
develop property to fair value
completion
1,742,000 2122000 HEHH HEER FTRKARESISTZARHES, 1687 LEETHEYR AR
(20015 - AR\ ONTEARRA208T)  HR
Sales comparison  Sales price RMB815-RMB3, 168 The higher the adjusted
(2021: RMB1,011-RMB4,398) market price, the higher
per square metre the fair value
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

7 REWEE 7
(iii) f& B 7575 (&)

INVESTMENT PROPERTIES (continued)

(iii) Valuation techniques (continued)

AEBERGEER S RHFTRTHH
& EEEMBERRANGFTLETR
FItEEENBERRAREE - Mg
EENERRANEZEYENZHE
HREE -

TR R - AGE LR RRAA
P 75 ) R IR O i A 0 SiOR

The Group considers the market data when estimating the
yield rate. Construction costs incurred are based on the actual
costs incurred as reflected in the accounting records, while the
construction costs to incur are based on the most updated
budget for the construction of the properties.

Were the yield rate, the construction costs to incur and the profit
margin required assumed to increase or decrease by 10% from

A10% + 720224 K 20214612 H31H management’s estimate, the carrying amount of investment
2B MERMESZEEOT ¢ properties as at 31 December 2022 and 2021 would have
changed as follows:
M12H31H
As at 31 December
20224 20214
2022 2021
AR®T AREFIT
RMB’000 RMB’000
WEMELEIN CFL) Investment properties increase/(decrease)
—Fr A Z 8 I110% — yield rate used 10 percent higher (7,022,397) (6,531,408)
—Fr Al EZER A 10% — yield rate used 10 percent lower 7,725,490 7,189,461
BRI CR) Investment properties increase/(decrease)
—BEA R ERACRIEN10%  — construction costs to incur
10 percent higher (461,325) (659,862)
— W EE N EEERA AR 4 10%  — construction costs to incur
10 percent lower 461,325 659,862
By EEE N OFd) Investment properties increase/(decrease)
— T A EIEIN10% — profit margin required 10 percent higher (79,963) (120,827)
— PR AEE R A 10% — profit margin required 10 percent lower 80,904 122,944

RERTHEMS - HEDEB R
MEERBERAERE - BREHE
R RIFHEBAELERMAE
HEAERLEOL  BREBVER
RBARRAXELE U2 ERETS
MR EH E R S 1EH

BE  2ENRARREYERSER
WIS REXREEHE

i 8% R 2 IR 5 IR 2 5] SEAZEN GROUP LIMITED
20224F G 3} 2022 ANNUAL REPORT

For completed properties, valuations were based on either
capitalisation of net rental income derived from the existing
tenancies with allowance for the reversionary income potential of
the properties or on direct comparison approach assuming sale
of each of these properties in its existing state with the benefit
of vacant possession by making reference to comparable sales
transactions as available in the relevant market.

There’s no contractual obligation for purchase, construct or
develop investment property as for repairs, maintenance or
enhancement.
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HE2022F 12831 B ILFE

For the year ended 31 December 2022

8 BMEEE INTANGIBLE ASSETS
He e EG 4] EFER EfER At
Computer Client

Trademarks software Patent Resources Others Total

ARETR  ARETR  AR%Tr ARETR  AR%Tn  ARETR
EhBEE Non-current assets RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
R2025151R At 1 January 2022
A Cost 270,800 222,091 180,000 30,619 32,127 744,637
SHAp Accumulated amortisation (95,300) (140,864) (63,000) (13,867) (3,385) (316,416)
SRYE Net book amount 175,500 81,007 117,000 25,75 28,742 428,221
BZ020F12A31ALEE  Yearended 31 December 2022
ENERFE Opening net book amount 175,500 81,227 117,000 25,752 28,742 428,221
FE Additions - 28,118 - - - 28,118
HE Disposals - (8,190) - - - (8,190)
2HEE Amortisation charges (27,000) (29,827) (18,000) (3,962) (3,213) (82,002)
EXREFE Closing net book amount 148,500 71,328 99,000 21,790 25,529 366,147
R2022%12A31R At 31 December 2022
i Cost 270,800 242,019 180,000 39,619 32,127 764,565
2 Accumulated amortisation (122,300) (170,691) (81,000) (17,829) (6,598) (398,418)
RHAFE Net book amount 148,500 71,328 99,000 21,790 25,529 366,147
R2021E151R At1 January 2021
Ak Cost 270,800 148923 180,000 30,619 5,460 644,802
ZitkH Accumulated amortisation (68,300) (108,664) (45,000) (0,905) (172) (232,041)
ERYE Net book amount 202,500 40,259 135,000 29,714 5288 412,761
BZE2001512A31BLEE  Yearended 31 December 2021
ENERFE Opening net book amount 202,500 40,259 135,000 29,714 5,288 412,761
WEFLA Acquisttion of subsidiaries - - - - 26,667 26,667
RE Additions - 81,049 - - - 81,049
HeE Disposals - (7,881) - - - (7,881)
EHER Amortisation charges (27,000 (32,200 (18,000 (3,962 (3213 (84,375)
EXERLE Closing net hook amount 175,500 81,227 117,000 25,750 28742 498,201
120215127318 At 31 December 2021
B Cost 270,800 222,091 180,000 39,619 3,107 744,637
ERr Accumulated amartisation (95,300 (140,864) (63,000 (13,867) (3,385 (316,416)
EEYA Net book amount 175,500 81,007 117,000 25,752 28,742 498,201

AEEMHEHEE R ARK26650007T
(20214 : AR¥2,8750007T) 25 A
HENMRBAA - AR®79,337,0007T
(20214 : AR¥81,500,0007T) B 5FATT
T »

The Group’s amortisation charges of RMB2,665,000 (2021:
RMB2,875,000) have been included in cost of sales and services,
RMB79,337,000 (2021: RMB81,500,000) in administrative expenses.
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HE2022F 12 A31 B ILEE

For the year ended 31 December 2022

9 REEZEQRINKRE

9 INVESTMENTS IN ASSOCIATES

BZ12A31BLEE
Year ended 31 December

20224 20214

2022 2021

AR®T T AREFIT

RMB’000 RMB’000

FHEEER Opening balance 13,978,986 12,724,497

=T Additions 401,642 3,261,372
Bl N RE AT AR (F1EE33)  Change from associates to subsidiaries

(note 33) (47,162) (120,574)

BEANRIHIEREE Capital reduction and disposal of associates (1,046,263) (2,612,617)

i Acquisition - 141,100

Hth 2 EBaEnZa) Change of other comprehensive income (3,688) (3,956)

FREIERHE AR Change from subsidiaries to associates - 345,315

e Share of results 383,508 680,703

8= Dividend (834,027) (436,854)

FRES Ending balance 12,832,996 13,978,986

REBERABEARHR/LERT  HK

2

All of the Group’s associates are private companies and there are no

W ETIZIRE

REE L H NI 2 QR MR EAERHE
3627 MAKERE THERRARKE
B fE SRR AR (M1 5E37) -

NE E 2020 F %2021 FE 12 A31 B IF &
g AREEBETAER S EE AN

240 i B R IZR AR D ") SEAZEN GROUP LIMITED
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quoted market prices available for such equity interests.

The Group’s commitments to its investments in associates are
presented in note 35 and the Group provided guarantees for certain
associates on their borrowings (note 37).

For the years ended 31 December 2022 and 2021, no associate is
considered to be material to the Group individually.
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HE2022F12A31H IFFE

For the year ended 31 December 2022

9

REFE R RINRE ()

TR A R A 72 AR -

9 INVESTMENTS IN ASSOCIATES (continued)

The following table summarizes financial information of the Group’s

associates:
M12A31H
As at 31 December
20224 20214
2022 2021
AR%T T ARBTIT
RMB’000 RMB’000
BEIEEAMEATRMEAME  Aggregate carrying amount of individually
immaterial associates 12,832,996 13,978,986
REBEEEIAT 4258 Aggregate amounts of the Group’s share of:
FE QTSRS Profit from continuing operations 383,508 680,703
Hib 2 mU R EE Change of other comprehensive income (3,688) (3,956)
EEW AR Total comprehensive income 379,820 676,747
10 RSB ENKRE 10 INVESTMENTS IN JOINT VENTURES
BZ12A31ALLEE
Year ended 31 December
2022%F 20214
2022 2021
ARET AREFIT
RMB’000 RMB’000
FHHEH Opening balance 13,144,774 10,184,181
INE Additions 75,438 4,092,619
FRAREAEENE Change from subsidiaries to joint ventures - 85,451
AEPEHERTE Capital reduction and disposal of joint ventures (447,951) (1,197,974)
B4 Share of results 620,658 1,391,515
S AT T (MEE33)  Change from joint ventures to subsidiaries
(note 33) (150,411) (969,918)
{2 Dividend (284,238) (441,100)
FRER Ending balance 12,958,270 13,144,774
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

10 REELENRE(R) 10INVESTMENTS IN JOINT VENTURES
(continued)
FBERSEEMNGERESRILERR & All of the Group’s joint ventures are private companies and here are
AR ARz W | TS R (E - no quoted market prices available for such equity interests.
REFEHENE LD ENERAERHNE The commitments relating to the Group’s interests in joint ventures
352%)  MAEBERAE FAELEE are presented in note 35 and the Group provided guarantees for
SR ER(MEES7) - certain joint ventures on their borrowings (note 37).
R E E 2022 F k2021 F12 31 B IEF For the year ended 31 December 2022 and 2021, no joint ventures is
E - AEEBEAAENmMEBERNE considered to be material to the Group individually.
M/\% °
=1
TERBAAEEEBIEEASLLEZY The following table summarizes financial information of the Group'’s
HER individually immaterial joint ventures:
M12H31H
As at 31 December
20224 20214
2022 2021
AR®T T ARETTT
RMB’000 RMB’000

BEIEBASEPERMAME  Aggregate carrying amount of individually

immaterial joint ventures 12,958,270 13,144,774

REBEEEAT 4258 Aggregate amounts of the Group’s share of:
B ERSERERNTE Profit from continuing operations 620,658 1,391,515
FHEWEERE Total comprehensive income 620,658 1,391,515

242 i B R IZR AR D ") SEAZEN GROUP LIMITED
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Notes to the Consolidated Financial Statements

HZE2022612A31ALFE
For the year ended 31 December 2022

11 ZERHE P 2EMTE

AEBFE T SRITA

11 FINANCIAL INSTRUMENTS BY CATEGORY

The Group holds the following financial instruments:

M12831H
As at 31 December
20224 20214
2022 2021
AR®F T ARETIT
SREE Financial assets RMB’000 RMB’000
RN AT E 2 B E Assets at amortised cost
B 5 REMEWRZIE(MFE16)  Trade and other receivables (note 16) 43,853,608 53,330,417
RHHERATEC SREE Financial assets at amortised cost (note 13)

(FfizE13) 731,604 761,192
ReRRSEFEBY(HE18) Cash and cash equivalents (note 18) 22,435,399 46,604,698
2R HH 2 (K1FE18) Restricted cash (note 18) 10,017,870 9,048,650

UAREESAEREESE A Financial assets at fair value through
HthrElamesmEE other comprehensive income (note 12)
(FfsE12) 641,455 743,746
PARBEIEBEFEEE A Financial assets at fair value through
EHIEFENSREE (MisE12)  profit or loss (note 12) 905,141 1,391,830
78,585,077 111,880,533
M12H831H
As at 31 December
20224 20214F
2022 2021
ARET T AREFIT
sHas Financial liabilities RMB’000 RMB’000
K AGTEZBE Liabilities at amortised cost
B 5 REMEMNFIE(H:E23)  Trade and other payables (note 23) 90,613,366 104,254,572
B (MI5E22) Borrowings (note 22) 79,537,554 104,216,099
HEaEKEe) Lease liabilities (note 6) 680,142 710,007
170,831,062 209,180,678

AEEEENESHTAEBNTRER
RIEESH R - RIS MREHRNRAEE
Ry B S B REEMREIE -

The Group’s exposure to various risks associated with the financial
instruments is discussed in note 3. The maximum exposure to credit
risk at the end of the reporting period is the carrying amount of each
class of financial assets mentioned above.
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HZE2022F12A31ALLFE
For the year ended 31 December 2022

12 UAAEBEFTEEHEET
i

it A 12FINANCIAL ASSETS AT FAIR VALUE

EHER HErEWKENS THROUGH PROFIT OR LOSS/OTHER

mEE COMPREHENSIVE INCOME
(@ A2 REBEEFEEHESHTA (a) Financial assets at fair value through profit or
EHEENEREE loss
(i) AAAEBEEFEEESZHFTAE (i) Classification of financial assets at fair value through
HEZNEMEE22E profit or loss
BZ12A31ALLEE
Year ended 31 December
2022%F 20214
2022 2021
AR®T T ARETIT
RMB’000 RMB’000
ERBEE Non-current assets 359,942 362,865
MENEE Current assets 545,199 1,028,965
905,141 1,391,830

(i) RESHERINEHE

FA - ATEENBERER

(i) Amounts recognised in profit or loss

During the year, the following losses were recognised in
profit or loss:

BZ12A31HILEE
Year ended 31 December

20224 20214
2022 2021
AR%T T ARBTIT
RMB’000 RMB’000
UAREETZAEE Fair value losses on financial instruments
SFABHIEZENE R at fair value through profit or loss
TEAREEER (170,718) (38,986)

(i) EpaR D AEENE

(iii) Risk exposure and fair value measurements

ERAEEEBREKRARKNER Information about the Group’s exposure to price risk is
BHAKIEES - BREAET AR EER provided in note 3. For information about the methods and
HANFERBENER  #2 assumptions used in determining fair value please refer to
BIFIFES © note 3.

244 i B R IZR AR D ") SEAZEN GROUP LIMITED
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HE2022F12A31H IFFE
For the year ended 31 December 2022

12FINANCIAL ASSETS AT FAIR VALUE

12U AREBESTEEEEZETTA
2N THROUGH PROFIT OR LOSS/OTHER

EMAR Hth2EIK

A& E (&) COMPREHENSIVE INCOME (continued)
b) AR AEBEEFTEBHEEHFTA (b) Financial assets at fair value through other
HttzHEKENESREE comprehensive income
(i) ADAEBEFEBEEEFHT AR (i) Classification of financial assets at fair value through
fEERENEREEZDE other comprehensive income
MW12A31H
As at 31 December
20224 20214F
2022 2021
AR®T T AREFIT
RMB’000 RMB’000
BN EE Current assets 641,455 743,746
(i) REtMZEKEERZSE (i) Amounts recognised in other comprehensive income
FR - AT (EB)REAM During the year, the following gains/(losses) were recognised
2 ENEEER in other comprehensive income:

HZ12A31HILEE
Year ended 31 December

20224 20214F
2022 2021
ARET T AREF T
RMB’000 RMB’000
PAREBEEEAHSSE  Far value gains/(losses) on equity
sFAE M Z IR ER investments at fair value through other
BAGERNAEE comprehensive income
Yezs/ (&518) 90,821 (5,179)
UAREMESE8ESEE)  Fair value losses on debt instruments at
SAHMEEmUEAER  fair value through other comprehensive
TEARREEEE income (41,523) (116,319)
(i) BEAAEENE (iii) Risk exposure and fair value measurements
EEAEEEEERRRNER Information about the Group’s exposure to price risk is
BAIIES - BEAETE AL EEFT provided in note 3. For information about the methods and
EANAFERBENER  #2 assumptions used in determining fair value please refer to

BABEES © note 3.

Fi 3% R 2R B PR 5] SEAZEN GROUP LIMITED 245
20224 F ¥ 2022 ANNUAL REPORT



BB BRI

Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

13 RN AT EZEMEE 13 FINANCIAL ASSETS AT AMORTISED COSTS
() ZBERLAEZEREED () Classification of financial assets at amortised
i} costs
M12A31H
As at 31 December
20224 20214
2022 2021
AREET T ARBT T
RMB’000 RMB’000
ERBEE Non-current assets 219,687 294,879
MENEE Current assets 511,917 466,313
731,604 761,192
(i) WERERRE (ii) Impairment and risk exposure
MEE3.1. 285 B B¢ R E ERERK Note 3.1.2 sets out information about the impairment of financial
EEEEMNEERBHER - assets and the Group’s exposure to credit risk.
(ii) REBER AT EZEREED (iii) Fair value of financial assets at amortised costs
nEE
M2022F12 A31 8 -+ I# Rk A& As at 31 December 2022, the fair value of financial assets at
MemEENA AL EEEEREMER amortised costs approximate their carrying amounts.
%= .

14 HE T A FE 14 PREPAYMENTS FOR LEASEHOLD LAND
REBER2022F 12 AT BEM AR The Group made prepayments of RMB2,498,583,000 for the
2,498,583,0007T AR i B 1 & + 1 (2021 acquisition of leasehold land as at 31 December 2022 (2021:
F: AR¥3,686,009,0007T) ° RMB3,686,009,000).

246 i B R IZR AR D ") SEAZEN GROUP LIMITED
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15 R TISERNTEEREHEWE iISPROPERTIES HELD OR UNDER

DEVELOPMENT FOR SALE

MA12H831H

As at 31 December
20224 20214
2022 2021
AR¥T R ARETIT
RMB’000 RMB’000
& F R BRI E i Leasehold land to be developed 2,628,632 2,340,798
TEEEEDSE Properties under development for sale 192,611,167 231,219,439
TIRFEME Properties held for sale 18,730,351 22,686,966
213,970,150 256,247,203
B OREEERE Less: Provision for impairment loss (9,557,421) (5,864,088)

204,412,729 250,383,115

EIHFERERHEMRGLNTE -

The properties held or under development for sale are all located in

the PRC.
HZE2022F 12 A31HILFE - IIEEES Financing costs capitalised in properties under development for
MERTIHEMETRER B REKA sale and held for sale for the year ended 31 December 2022 were
45 NR#5,448,543,0007T (202148 = A approximately RMB5,448,543,000 (2021: RMB10,978,935,000),
K #10,978,935,0007T ) © B & E R E including interest on borrowings of RMB2,540,056,000 (2021:
AR #2,540,056,0007T(20214F « AR RMB4,683,153,000) and financing component of contract liabilities
4,683,153,0007T) k& X BER R EK S of RMB2,908,487,000 (2021: RMB6,295,782,000).
AR ¥2,908,487,0007T (20214 : ARME
6,295,782,0007T) °
HE2022F12A31BILFE - EREAR( The capitalisation rate of borrowings was 6.63% for the year ended

R 56.63% (20214 : 6.69%) ° 31 December 2022 (2021: 6.69%).
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HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

15

24

EILGFENEEHEYE(R)

R2022F12A31H  REEEBEAAR
¥ 75,529,999,000 7T (2021 F : AR ¥
88,401,720,0007T ) WY FE LRF & AL iR SH S
P IMIFEAEE GO R (KT
22) °

HZE2022F12A31HILFE - RAN
S RFTAYEHEER AN T THEEMEK
KA ANRE88,709,261,0007T (2021 £
AE#130,162,414,0007T ) -+ & #4ifl #5849
HE B A R 5 2,392,884,000 7T (2021
F - OREARK1,307,624,0007T) D A

MR2022F12 A31H  FEREBEAAR
#88,175,949,000 7T (2021 & : AR #&
93,455,640,0007T ) WL i SH &S Y 5 BN 8
HR—FRNERIHYWEIBERE  BEA
BEEEEETHSEWE - AR THED
HEIHBITER—FRATL - TLHE
SR EEMENEMERTEF IR —F

i 8% R 2 IR 5 IR 2 5] SEAZEN GROUP LIMITED
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iISPROPERTIES HELD OR UNDER

DEVELOPMENT FOR SALE (continued)

Properties held or under development for sale with a total carrying
amount of RMB75,529,999,000 as at 31 December 2022 (2021:
RMB88,401,720,000) were pledged as collateral for the Group’s
borrowing (note 22).

For the year ended 31 December 2022, the cost of properties held
for sale recognised as expense and included in cost of property sales
amounted to RMB88,709,261,000 (2021: RMB130,162,414,000),
accompanying by a write-off of provision for impairment of
RMB2,392,884,000 (2021: impairment of RMB1,307,624,000)
credited to cost of property sales.

As at 31 December 2022, properties under development for
sale with a total carrying amount of RMB88,175,949,000 (2021:
RMB93,455,640,000) were related to property projects which were
not scheduled to complete within one year although pre-sales of
some of these properties may occur. All the leasehold land to be
developed were not scheduled to complete within one year. The
other balances in properties held or under development for sale were
expected to be recovered within one year.
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HZE2022612A31ALFE
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16 ESGREMEKRKEURTAN

16 TRADE AND OTHER RECEIVABLES AND

hig PREPAYMENTS
M12831H
As at 31 December
20224 20214
2022 2021
AR¥T R AREFIT
RMB’000 RMB’000
B S EINERFR Trade accounts receivables 654,252 784,736
FEW = Notes receivables 164,468 26,158
818,720 810,894
B OREEE Less: Impairment losses (15,075) (14,047)
Z G ENTIE — 5 Trade receivables — net 803,645 796,847
TER FE Prepayments
—JENT RS Rt e {ERE(@ - Prepaid income tax and land appreciate tax (a) 7,051,447 9,063,433
—TEFHGER RS Tk 2 — Prepaid value-added tax and input VAT to
HEIRIB{E T (b) be deducted (b) 8,945,059 12,655,126
—FEHEANE R E b Fi 1A — Prepaid surcharges and other taxes 430,727 744,205
—FETE R - Prepayments for construction costs 191,690 266,079
—Hith — Others 1,044,955 1,067,346
17,663,878 23,796,189
H A FEUGRIR Other receivables
— FEWBUT R IE - Receivables from government related bodies 4,919,080 5,202,222
— FEY & 7 kI (I EE37) — Due from related parties (note 37) 12,578,225 16,996,949
—ERAE E B ERNFIA(C) - Receivables from joint ventures partners (c) 1,608,945 2,949,026
— el F A EFEIEARAY B 78 (c) — Receivables from non-controlling shareholders
of subsidiaries (c) 21,567,016 24,329,041
—WIRE N TR EIZIE - Receivables from lending to an investee - 134,620
—H bl & eI GRIE - Receivables from other deposits 1,087,771 1,031,433
—Hith — Others 2,670,695 3,086,824
44,431,732 53,730,115
W RBEEE Less: Impairment losses (1,381,769) (1,196,545)
43,049,963 52,533,570
B 5 R E A FERGRIA LA Trade and other receivables and
FEfTFRIE — F 58 prepayments — net 61,517,486 77,126,606
B JERDERER Less: Non-current portion (630) (576)
BRERER Current portion 61,516,856 77,126,030

Fi 3% R 2R B PR 5] SEAZEN GROUP LIMITED
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16

25

ESRHEMBURREURANS

IR (%)

BIRUKIATEREMEHE - KEY
EMEREMRIGEER - WERHEENAF
FE-RRBFIRBEEERRR=EARN
WER - MY FMAENHES —RIBTHEE -
H A0 AR F EH R TP — R4 TI0RE0
REEEH -

RS B W ER TR U R P R IR I 3
ERE RO BRENR R - £
MR A B A Z AR AN OB R ©
tEoh - SHEERTA AR PR R P
T HREIE% E15%IREFEMEE R
WA - BN ERIZBEMN R -

@

H2016F581HE  ANEEHEY
EBHNISER ([1BE]) - ZRB
RIgERIE  ~EBAREESE
AO%HILET (B2018F5A1HE
201993 A31HA10%) - BFEEK
MERKIER @ BR2016%F4A30H
s BT THYIE B B E M IgE
FR#EE - IR ERERIS%ATE - 0
BRIETEIZEM - NEEEWEFERE
FRIARZ3% 5% TaHBER - B
BREBBRAZA - ZEMNKIREN
BEMLE - #ERIEEHEZ2RAH
BRI AT IR BRE R IR E R A
SHIBIZER IS o
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16 TRADE AND OTHER RECEIVABLES AND
PREPAYMENTS (continued)

Trade receivables are mainly arisen from sales of properties, leases
of investment properties and other services businesses. Proceeds in
respect of properties sold are normally received within three months
after signing of related sales and purchase agreements, and rentals
in respect of leased properties are generally received in advance.
Customers of other services businesses are generally granted a
credit term of 30 days to 90 days.

(@)

Land appreciation tax is provisionally levied based on rates
required by the local tax bureaus when the Group receives
advances from customers, which are recorded as prepayments
before the relevant revenue is recognised. In addition, a deemed
profit of 5% to 15% of advances received from the customers
is added to the accounting income when calculating taxable
income and the prepaid income tax is similarly recorded as
prepayments.

Effective from 1 May 2016, the Group’s sale of properties are
subject to value-added tax (“VAT”). Under general VAT method,
the Group is subject to 9% (10% from 1 May 2018 to 31 March
2019) VAT on value added amount. Qualified old construction
projects, which are those with construction commenced
on or before 30 April 2016, however, has an alternative to
elect a simplified VAT method, which is 5% on sales with no
deduction of input VAT. The Group prepays VAT at 3% or 5%
when receiving advances from customers and such payment
is recorded as prepaid VAT before the relevant revenue is
recognised. Input VAT arises mainly from development costs
and can be offset against the output VAT under general VAT
method.
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16 TRADE AND OTHER RECEIVABLES AND
PREPAYMENTS (continued)

(c) Such receivables are unsecured, non-interest bearing and have
no fixed repayment terms.

The ageing of trade account receivables and notes receivables
based on invoice date as at 31 December 2022 and 2021 are as

BRI - follows:
MA12H831H
As at 31 December
20224 20214
2022 2021
AR®F T ARETIT
RMB’000 RMB’000
—FR Less than 1 year 741,073 727,431
—FEMF Between 1 and 2 years 71,520 74,561
MEE=F Between 2 and 3 years 6,127 8,902
818,720 810,894

20224 2021512 A31 AEAR &
ANEERK A il & ERUGIENER

HfE -
MR2022F 2 2021F12A31H » E5 &
Hi U GEN AR BEEEREE
HBE -

20224 2 2021F12 8318 » E5 &
b JE WGRIE LA R B FRIE A BREE
FEUARESHE -

BRIE 5 M E A FEUCR IR B A KA
SEEERNEERR  F2HME
3.1.2¢°

The maximum exposure to credit risk at 31 December 2022
and 2021 is the carrying value of each class of receivables
mentioned above.

As at 31 December 2022 and 2021, the fair value of trade and
other receivables approximate their carrying amounts.

As at 31 December 2022 and 2021, the carrying amounts of
trade and other receivables and prepayments are primarily
denominated in RMB.

Please refer to note 3.1.2 for the impairment of trade and other
receivables and the Group’s exposure to credit risk.
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17 FAH]

MR2022F 2021512 A31H » AEEF
NA A EBERERTRARIRMHF
EE A TE4T -

(a) EXRRH

e R EF A RS1,323,021,000
70 (20214 © A R 54,949,323,000
TR BRI T RARAMSE - WX
EHIE LI HIRFIATRR - 2 EH
&SI s R AIETAR S BERE HE S (3
IEFE R IE B ILE)AIBR S o

(b) ERFZRER

252

2022412 A31 B FEIE i z5 4858
A ARE48,260,729,0007T (20214 :
AR #55,259,999,0007T) © Hh AR
#48,102,341,0007C(20214F : AR
54,996,252,0007T ) B R ARR 2 B #k
1R -

RFEBEANFERESNFLRRM

UTHIFAHAREBEARIFE
Pt ROFTIIE IR BRI R -
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17 SUBSIDIARIES

Particulars of the subsidiaries of the Group as at 31 December
2022 and 2021 and shares of subsidiaries pledged for the Group’s
borrowings are set out in note 41.

(a) Significant restrictions

Cash and short-term deposits of RMB31,323,021,000 (2021:
RMB54,949,323,000) are held by subsidiaries in Mainland China
and are subject to local exchange control regulations. These
local exchange control regulations provide for restrictions on
exporting capital from the country, other than through normal
dividends.

(b) Material non-controlling interests

The total non-controlling interests as at 31 December 2022
was RMB48,260,729,000 (2021: RMB55,259,999,000), among
which RMB48,102,341,000 (2021: RMB54,996,252,000) was
for Seazen Holdings, the A share company.

Summarised financial information on subsidiaries with
material non-controlling interests

Set out below are the summarised financial information for
Seazen Holdings, which has non-controlling interests that are
material to the Group.
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(b) ERFEEZRER (F)

17 SUBSIDIARIES (continued)

(b) Material non-controlling interests (continued)

AR R R E Summarised statement of financial position
iR E AL R
Seazen Seazen
Holdings Holdings
20224 20214
2022 2021
AR%T AREFTT
RMB’000 RMB’000
TE Current
BE Assets 303,082,776 389,274,967
afE Liabilities (314,466,697) (363,957,260)
BB EEFE Total current net assets (11,383,921) 25,317,707
ERE Non-current
BE Assets 154,824,239 145,018,147
aE Liabilities (53,979,407) (73,211,873)
BIEREEERE Total non-current net assets 100,844,832 71,806,274
BEFE Net assets 89,460,911 97,123,981
TIEFEEEETE Net assets attributable to
— T AR RE S I A A — Equity holders of Seazen Holdings 59,481,286 59,309,963
— FEIEAR AR R — Non-controlling interests* 29,979,625 37,814,019
89,460,911 97,123,982
* FA2022%F 12 A 31 B I WA AR ) FEIE *  Non-controlling interests of Seazen Holdings included

PG AR 25 B0 4 7N 52 [ BT 420 1) 0 8 R A
B & F 28 A R1,290,686,000 7T
(20214 : AR¥1,757,997,0007T) °

RMB1,290,686,000 (2021: RMB1,757,997,000) from fellow
subsidiaries of Seazen Holdings controlled by the Group as at 31
December 2022.
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(b) EARFZRER (&)

17 SUBSIDIARIES (continued)

(b) Material non-controlling interests (continued)

2HKRBERBE Summarised statement of comprehensive income
I 1= AR AR b
Seazen Seazen
Holdings Holdings
20224 20214
2022 2021
AR%T T AREFIT
RMB’000 RMB’000
e Revenue 115,456,683 168,231,678
B EME AR BEREZM  Profit before fair value gains on investment
FriSFi5 S BT A properties and income tax expense 3,431,661 18,920,429
WEWME AR BEWE Fair value gains on investment properties 1,062,584 2,868,132
Fiefims Income tax expense (2,908,792) (8,028,933)
B e NE Post-tax profit 1,585,453 13,759,628
Efth 2 E W Other comprehensive income (920,869) 721,330
SR 4EEE Total comprehensive income 664,584 14,480,958
DR IEE IR A Total comprehensive income allocated to
SHKEREE non-controlling interests 191,619 1,161,542
FIFEIEAC AR R MRS S SRR B, Dividends paid to non-controlling interests 852,756 831,138

PA L BAFSE TS BN R BIAR R B0 e
EHELRA RO S T BERRR

The above financial information was prepared for the same
reporting period as the Company, using consistent accounting
policies.
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17 F 27 (&)

(b) ERFEEZRER (F)

17 SUBSIDIARIES (continued)

(b) Material non-controlling interests (continued)

HEeERERYE Summarised statement of cash flows
iR AR
Seazen Seazen
Holdings Holdings
20224 20214F
2022 2021
AR¥T T AREFTT
RMB’000 RMB’000
(R SE T IE S R ER Net cash generated from operating activities 8,294,977 16,036,067
WEERBFAREF5 Net cash used in investing activities (419,227) (22,044,257)
BE R PTRE FE Net cash used in financing activities (32,557,047) (5,807,409)
Re LIRS EEBRAIERE Net decrease in cash and cash equivalents (24,681,297) (11,815,599)
FHRE MRS EED Cash and cash equivalents at beginning of
the year 46,208,463 58,045,081
ReRRSEBEYHIER Net exchange gains/(losses) on cash and
Wz, (E518) %8 cash equivalents 47,348 (21,019)
FANES MRS EEY Cash and cash equivalents at end of the year 21,574,514 46,208,463

FRERSHHEEERNRRBR S A

B o

transactions elimination.

The information above is the amount before intra-group
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18 EERESEEBYILURSZSHRE4S4 18CASH AND CASH EQUIVALENTS AND

Be RESTRICTED CASH
M12A31H
As at 31 December
202245 20214F
2022 2021
AR®T T ARBTFT
RMB’000 RMB’000
Be MRSEEMAKL Cash and cash equivalents and restricted cash
ZREIEE
UARKEEHE Denominated in RMB 31,400,170 55,225,128
AETTEHE Denominated in USD 33,369 319,945
B TTEHE Denominated in HKD 1,019,695 107,424
LAZEEEETE Denominated in GBP 35 851
32,453,269 55,653,348
2022512318 » REBIRITHERNE The effective interest rate on the Group’s bank deposits as at 31
BRFIR 52.15% (20214 : 1.87%) ° December 2022 was 2.15% (2021: 1.87%).
TEENReRReEEMETHT Cash and cash equivalents of the Group were determined as follows:
MW12A31H
As at 31 December
20224 20214
2022 2021
AR%T T ARBT T
RMB’000 RMB’000
RITRFERE Cash at bank and on hand 32,453,269 55,653,348
B ZREIRE Less: Restricted cash (10,017,870) (9,048,650)

22,435,399 46,604,698

256 i B R IZR AR D ") SEAZEN GROUP LIMITED
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18 RERBEEEEBYWUKRTZMRE 18CASH AND CASH EQUIVALENTS AND

HE(E) RESTRICTED CASH (continued)
RNEEBNZESIRSBIENATRIA - Restricted cash of the Group comprised of the following:
M12A31H
As at 31 December
2022F 20214
2022 2021
AR¥T T ARBFIT
RMB’000 RMB’000

REMEBERESHRENZRE| Restricted cash from property pre-sale
He@ BEELBERRE  proceeds (a), deposits as security for property
S M{EARBEREREIFME  purchasers’ mortgage loans and deposits

RESE for letters of guarantee issued for project
construction, etc 9,495,642 8,419,357
EETERRER Margin deposits for notes issued 522,228 629,293
10,017,870 9,048,650
(@) ZEBRTIBEN2022F12A31817F (@) The balance mainly represented unreleased guarantee deposits
WMERETERTEPTUAREAED for construction of pre-sale properties denominated in RMB
KRR IR EI N TEEMENRRRE placed in designated bank accounts as at 31 December 2022,
% BIEEETERREETBRERG and will be released in accordance with certain construction
PR ) o progress milestones.
19 IR 19 SHARE CAPITAL
(a) EERA (a) Authorised capital
EERAEE
Number of
authorised shares
BTG
HKD share
7R2021F1 518 » As at 1 January 2021, 31 December 2021, and
2021F12A318A & 31 December 2022 (par at HKDO0.001)
202212 A31H
(B ®E{E0.001%T) 10,000,000,000
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HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

19 IR (&) 19 SHARE CAPITAL (continued)
(b) EEITRERER S (b) Issued and fully paid shares
ERITROEE ZER
Number of Ordinary
issued shares shares
#1%0.00178 T AR¥T R
HKDO0.001 each RMB’000
R2022F1 A1 H 2 F1)4E8 Opening balance as at 1 January 2022 6,210,026,000 5,081
TR () Issuance of shares (i) 855,715,521 741
MN2022F12 831 H 7 K A5#:  Closing balance as at 31 December 2022 7,065,741,521 5,822
() ANRBR20224F1 A27 B B3 31T () The Company allotted and issued 295,715,521 shares on 27
295,715,521 1n - FHIBH R A QA January 2022, details of which are set out in the announcement of
HHEA2022F 1 A26 BRI A% © the Company dated 26 January 2022.
ANARFA2022F 12 A14 HER 88 [ 31T The Company allotted and issued 560,000,000 shares on 14
560,000,000 &5 - FFEEHRARF December 2022, details of which are set out in the Placing of
HEIA2022F12 A19BMAEE & Existing Shares in the announcement of the Company dated 19
BERD - December 2022.

25
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HZE2022F12AG1HIEFE
For the year ended 31 December 2022

20 LABR f7 2 E 0 B9 RN
(a) BB ERRE T E

ARGRABRERDR  AEERAZ
R ERB R SIARE RSB T
AEERBERES - REBZFE
SEERFNBREERN MRS TR
HHIER T LRS-

AEBEERHNBERIEZE ST

20 SHARE-BASED PAYMENTS

(a) Share Option Award Scheme

The Group adopted a number of share option award scheme to
provide long-term incentives for its employees and directors of
the Group to deliver long-term shareholder returns. Under the
plans, participants are granted options which only vest if certain
conditions are met.

The Group has the following share option award schemes
granted:

2R BBERE

BREYHE ZITHEE
Number of Exercise
options Price per
BB ERBETE Share Option Award Scheme granted option
BARATEIT - Executed by the Company:

2019F i Ax i 22 BT &I 2019 Share Option Award Scheme 15,075,000 8.597 AT
HKD8.597

BAR A BT ¢ Executed by the A share Company:
20195 FRAIFE—IR 2019 Subsidiary’s First Share Option 14,172,000 AR¥ 27.59 7T
B R BT 8 Award Scheme RMB27.59
2019F FRARIEZIX 2019 Subsidiary’s Second Share Option 51,000 AR¥31.97 7T
R SRR T 2 Award Scheme RMB31.97

RIF2019FBRERBE - WE
RENEMEEB R ERRAZ
% BB M40%TEF KRR H
BHR12EARE  BREZREH
30%FERT BN Z A #R 2418 A 5
B - MR T E30%TEAH % H A 8
1&361E A /& -

BAE2019F T AR E — BN HELS
BhEt &l AR RINEREEE R AT
—FEBRAERE  EREHE
KI40%TEET I A I B BRI 1218 A &5
B - BBAREEE M30%TEH R IR T
BEf%241f B B8 - Mk THI30%TE
TSR T B B4 361E A RS -

Under the 2019 Share Option Award Scheme, subject to the
meeting of the criteria of each employee’s performance before
the relevant vesting date, 40% of the number of options are
expected to be vested 12 months after the grant date, 30% of
the number of options are expected to be vested 24 months
after the grant date, and the remaining 30% are expected to be
vested 36 months after the grant date.

Under the 2019 Subsidiary’s First Share Option Award Scheme,
subject to the meeting of the criteria of performance appraisal
of Company for the year before the relevant vesting date, 40%
of the number of options are expected to be vested 12 months
after the grant date, 30% of the number of options are expected
to be vested 24 months after the grant date, and the remaining
30% are expected to be vested 36 months after the grant date.
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For the year ended 31 December 2022

20 AR f7 2 0 BV RN (48)
(a) B EEE B E (&)

RIE2019F T RAE
T2l - WARA RN B REE B R
—FERRRTEHEE  BERESRE
BI50% BT R I ) A Bi12 181E A 58
B M TH50% SRR E B H

&301E A5 -

HZE2022F12A31HIEFE - AEE
W ARER AN T B b B2 B2 -

TREE M AEEEHZE2022F12531H
IEFER B SREN T8RS

—RFERRE R

20 SHARE-BASED PAYMENTS (continued)
(a) Share Option Award Scheme (continued)

Under the 2019 Subsidiary’s Second Share Option Award
Scheme, subject to the meeting of the criteria of performance
appraisal of A share Company for the year before the relevant
vesting date, 50% of the number of options are expected to be
vested 18 months after the grant date and the remaining 50%

are expected to be vested 30 months after the grant date.

For the year ended 31 December 2022, the Group did not adopt
new share option award scheme.

The following table summarizes the Group’s share option award
scheme activities during year ended 31 December 2022.

BZ12A31ALEE
Year ended 31 December
2015 20226
2021 2022

BhERE, BhHEREZ
THIEE  REHENE THITREE  REHEHA

Average Average
exercise Number exercise Number
price per of stock price per of stock
share option options ~ share option options

HARAREAT Executed by the Company:

RENRATE Outstanding as at beginning 8.62 /7T 14,375,000 86257 12,819,000
HKD8.62 HKD8.62

AEREE(F) Adjust during the year (Note) 8.62 BT - 8.507 BT 34,245
HKD8.62 HKD8.597

NERBTE Exercised during the year 86287 (26,000) 8.507 Bt -
HKD8.62 HKD8.597

FRRIK Forfeited during the year 86257 (1,530,000) 8.597 BT (1,122,990)
HKD8.62 HKD8.597

RERBATE Outstanding as at year end 8.62 BT 12,819,000 8.597 &1t 11,730,255
HKD8.62 HKD8.597

NERZB KA Vested and exercisable as at year end 8.62 BT 8,965,500 8.597 BTt 11,730,255
HKD8.62 HKD8.597

MiaE © EH2022F AR (M5E19) »+ RIT(E Note: As a result of the rights issue in 2022 (note 19), the exercise

7T

BRENTTEED FERBL97E

260 i B R IZR AR D ") SEAZEN GROUP LIMITED
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price of the outstanding share option was adjusted to
HKD8.597.
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20 LABR f7 2 20 BV RN (48)
(a) BB & (&)

20 SHARE-BASED PAYMENTS (continued)

(a) Share Option Award Scheme (continued)

BZ12B31ALEE
Year ended 31 December
2015 20226
2021 2022
BihEERE BhEREZ
TR REBEEE THTRE REHEHA
Average Average
exercise Number exercise Number
price per of stock price per of stock
share option options  share option options
HAR 2 FHAT - Executed by the A share Company:
REMEAITE Outstanding as at beginning ARMO750T 12505400 AR 2397 1 3,635,100
RMB27.59 RMB23.97
RERETE Exercised during the year - - AR¥2397 (3,522,600)
RMB23.98
EREN Forfeited during the year ARE 2748 T (8960,300) AR 2365 (112,500)
RMB27.48 RMB23.65
WERERITE Outstanding as at year end AR 2397 7T 3,635,100 - =
RMB23.97
RERBERA{TE Vested and exercisable as at year end ANEE 2397 T 3,635,100 - -
RMB23.97
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20 AR A ER A EREN (8) 20 SHARE-BASED PAYMENTS (continued)

(a) FERERBEHEI(E) (a) Share Option Award Scheme (continued)
RERBAITERRZ AR E RS Stock options outstanding at the end of the year have the
BN ¢ following information:

2021% 2022F
12A31H 12A31H
HR{TEN HRTEN
RS e REHEHE EE REHEHE
Number of Number of
stock options stock options
outstanding outstanding
Exercise 31 December Exercise 31 December
Grant date price 2021 price 2022
MAATHT Executed by the Company:
2019 B EEEE 2019 Share Option Award Scheme 2019 F 8.62 BT 12,819,000 8597 BT 11,730,255
11A18 HKD8.62 HKD8.597
1 November
2019
HARARELT Executed by the A share Company:
019FFARE—R 2019 Subsidiary’s First Share Option 019F AR¥27407T 3,267,600 -
BRERE:T 2 Award Scheme 11 A138 RMB27.40
13 November
2019
2019FFATE R 2019 Subsidiary’s Second Share Option 20205 AR 31.97 T 255,000 -
BEieReE Award Scheme 5A8H RVB31.97
8 May 2020

(YREG g R (b) Restricted Share Incentive Scheme
AIREREKREDRR - NEBEEMNZ The Group adopted a number of restricted share incentive
TE R Hl MR B 5t 2 LAIR & B schemes to provide long-term incentives for its employees and
BT AEERERENESE - BIEZSET directors of the Group to deliver long-term shareholder returns.
2 2EEFEEFNESIMEIRGE W Under the plans, participants are granted restricted share which
BETHRENBRATNAESRE - & only vest if certain conditions are met. Participation in the plan is
FZst2I 2 EREEERIESRTE - at the Board’s discretion.
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20 BARR1p 2 EL 1 BV SR N ()

20 SHARE-BASED PAYMENTS (continued)

(b) BR&IERR (BB =T & ()

(b) Restricted Share Incentive Scheme (continued)

A B4 H HOIR 5 AR D B 5 )
o -

The Group has the following restricted share incentive scheme
granted:

BRI S
ReEROHE BRITRE RitBH SRHE BHENAREE
Number of
restricted Exercise Fair value
shares price Market price as at
REIM RGBS B:E Restricted Share Incentive Scheme granted per share Grant date per share grant date
HARARET: Executed by the Company:
20195 B HR{A 2019 Restricted Share Incentive Scheme 7.500,000 431 BT 2019F 8.62 7T 32,325,000 7T
B ERE HKD4.31 AR HKD8.62  HKD32,325,000
1 November
2019
HARA RHT - Executed by the A share Company:
2019FFRRFE—X 2019 Subsidiary’s First Restricted Share 10,369,000 ARE 2019 £ AEE ARE
IR IR 7 Rt 2 Incentive Scheme 18707 1 A138 324370 194,211,000 7T
RMB13.70 13 November RMB32.43 RMB
2019 194,211,000
019FFRAEZNR 2019 Subsidiary’s Second Restricted 867,000 ARE 2020 & ARE AR
IR IR 7 R st 2 Share Incentive Scheme 15.98 L 5A8H 32297 14,141,000 T

RMB15.98 8 May 2020 RMB32.29 RMB14,141,000

RIZ2019F R BIMER (0 BB At 81 - B8
PR AEE B M40%TEET IR H B i1k
1218 A 578 - REAE B E HI30% A AT
R E BHR24E A REE - MR T
BB0% TR A X A #A 1% 361E A 57
B o

RIE2019%F TR a5 — KR HIIERGS
HENETE  WMARRRBEBEEB S
Al — EEBRIB T MIZE - BREHR
B #40% B AR E B Hi% 1218 A
SR BEIRESE BB0%TEA IR IR
B HIR 240 A RE - M T H30%
FERHE R B BiAC6{E A SRS -

RIE2019F F R A H ZIRBR Hl1ER S
HEETE WREERBR A —F
ERAR A RIMRIBFTHIZE - BB
HHK50% BT BRI L A& 1818
SRE M THS0% BTSN IR E
BHAE30ME R 538 -

HZE2022F12A31HIEFE - AEE
AR ERANFTEORR B MR BB -

Under the 2019 Restricted Share Incentive Scheme, 40% of the
number of options are expected to be vested 12 months after
the grant date, 30% of the number of options are expected to
be vested 24 months after the grant date, and the remaining
30% are expected to be vested 36 months after the grant date.

Under the 2019 Subsidiary’s First Restricted Share Incentive
Scheme, subject to the meeting of the criteria of performance
appraisal of Company for the year before the relevant vesting
date, 40% of the number of options are expected to be vested
12 months after the grant date, 30% of the number of options
are expected to be vested 24 months after the grant date, and
the remaining 30% are expected to be vested 36 months after
the grant date.

Under the 2019 Subsidiary’s Second Restricted Share Incentive
Scheme, subject to the meeting of the criteria of performance
appraisal of A share Company for the year before the relevant
vesting date, 50% of the number of options are expected to be
vested 18 months after the grant date and the remaining 50%
are expected to be vested 30 months after the grant date.

For the year ended 31 December 2022, the Group did not adopt
new restricted share incentive scheme.
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20 AR A ER A EREN (8) 20 SHARE-BASED PAYMENTS (continued)

(b) PR HIt B BB =T 2 (&) (b) Restricted Share Incentive Scheme (continued)
TEBMAEEEZE2022F12H31H The following table summarizes the Group’s restricted share
I FE AR B BB T2 ES - incentive scheme activities during the year ended 31 December

2022.
BZ12A31HILEE
Year ended 31 December
2021% 2022%
2021 2022
AR I BRRHIE
Rtz R ki3 2 ¥4 Rl
il e 1@ gt
Average Average
exercise price Number of  exercise price Number of
per restricted restricted  per restricted restricted
share shares share shares
AARAFET: Executed by the Company:
REDNRATE QOutstanding as at beginning 431 AT 4,500,000 4.31 87 2,250,000
HKD4.31 HKD4.31
REREHE Vested during the year 43187 (2,250,000) 431 B (2,250,000)
HKD4.31 HKD4.31
RERBATE QOutstanding as at year end 431 BT 2,250,000 431 B -
HK4.31 HKD4.31
RERERBENAES Vested but not transferred as at year end 431387 600,000 43187 2,850,000
HKD4.31
REREARTERTRGE  Weighted average remaning contractual life of the 783 F HKD4.31 6.83
IETSRIE A DR deferred shares outstanding at end of period 7.83 years 6.83 years
BAR A FBAT - Executed by the A share Company:
WEDRATE QOutstanding as at beginning ARE14.02 T 6,208,200 - =
RMB14.02
RENERE Vested during the year ARE1370TT (3,050,700) - -
RMB13.70
ERRI Forfeited during the year ARE 130T (3,157,500 - -
RMB13.70
RERRKITE Outstanding as at year end - -

RERERBENAEE Vested but not transferred as at year end - =
RERYATEETRAE  Weighted average remaining contractual life of the - -
METSREE DR deferred shares outstanding at end of period
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HE2022F12A31H IFFE
For the year ended 31 December 2022

20 LU AERHREN (&) 20 SHARE-BASED PAYMENTS (continued)
(c) LRI AR ZARZHEX (c) Expense arising from share-based payment
transaction
HZE2022F12A31HILFE - AEE The Group recognised an expense of RMB8,680,000 (note 29)
ERRATARD BEREHES X for share based payment of the Company to its employees for
87 = # A R #8,680,000 7T (Fff 7 the year ended 31 December 2022 (2021: RMB11,852,000).

29)(20214F : AR#¥11,852,0007T) °

HZE2022F12A31BILFE - BHER No expense is recognised for share based payment of the
RARA TIARR (D BERAEHEE Y~ A share company to its employees for the year ended 31
KAz (20214 © AK#811,0007T) ° December 2022 (2021: RMB811,000).
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HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

M AEANFREEZEEAELNE®E 21 RESERVES AND RETAINED EARNINGS
KRB &R ATTRIBUTABLE TO EQUITY HOLDERS OF
THE COMPANY

RepEE E ekt ERR REEAN CH
Share Other Treasury Retained
premium reserves stock earnings Total

ARRTR ARBTR ARRTR ARRTR ARETR
RMB'000 ~ RMB'000  RMB'000  RMB'000  RMB'000

(b))
(Note (b))
1202251 A1 AL SR Balance at 1 January 2022 62,666 (39,048) (113,816) 42,244,454 42,154,256
2EYE Comprehensive income
FEME Profit for the year - - - 280,673 280,673
AthZ2ElE Other comprehensive income - (558,854) - - (558,854)
FE2AKEEE Total comprehensive income for the year - (558,854) - 280,673 (278,181)
BREFARTHRS Transactions with owners
IR LA E (FiEe) Rights issue and share placing (Note (a)) 3,012,236 - - - 3,012,236
AR BEME B —EEEE  Share-based payments - employee
i35 compensation expenses - 8,680 - - 8,680
LEFRF Disposal of subsidiaries - - - 14 14
BIERRRRERNZ S Transactions with non-controling interests
(Pizk38) (note 38) - (149,215) - - (149,215)
301223  (140,535) - 14 281,115
2022512831 A& Balance at 31 December 2022 3,074,902 (738,437) (113,816) 42,525,141 44,747,790
R&: Representing:
BEAHRE Proposed final dividend - - - - -
X Others 3,074,902 (738,437) (113,816) 42,525,141 44,747,790

3,074,902 (738,437) (113,816) 42,525,141 44,747,790
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HE2022F 12831 B ILFE
For the year ended 31 December 2022

M AQNTNEREEAELNEE 21 RESERVES AND RETAINED EARNINGS
RRBER (&) ATTRIBUTABLE TO EQUITY HOLDERS OF
THE COMPANY (continued)

RivaE  Hb#E ERR  REEA ait
Share Other Treasury Retained
premium resenves stock eamnings Total

ARRFL  ARBTT ARETR ARBTT ARETR
RMB00O ~ RMBO00  RMBO0O  RMBOO0  RMB'000

(M)
(Note (b))
202151 B 1AM Balance at 1 January 2021 2,392,967 (354,420) (144,739) 33,869,381 35,763,189
2EME Comprehensive income
FRF|E Profit for the year - - - 8,590,624 8,590,624
ER elen Other comprehensive income - 438,681 - - 438,681
EEXAREAE Total comprehensive income for the year - 438,681 - 8590624 9,029,305
ARBAETNRS Transactions with owners
ARG AERESRH —E2RG  Share-based payments - transfer of shares to
FET employees 248 5,202 20,538 - 25,988
IR BEARM —E S5 Share-based payments - employee
i35 compensation expenses - 11,852 - - 11,852
2020F RERE 2020 final dividend (2,330,549) - - (215,551)  (2,546,100)
BEFRAENRS Dividend related to treasury stock - - 10,385 - 10,385
BIFERRRERNR S Transactions with non-controling interests - (140,363) - - (140,363)
(2,330,301) (123,309) 30,923 (215,951)  (2,638,238)
72021512531 RS Balance at 31 December 2021 62,666 (39,048) (113,816) 42,244,454 42,154,256
RE&: Representing:
REAERE Proposed final dividend - - - _ _
Efth Others 62,666 (39,048) (113,816) 42,244,454 42,154,256
62,666 (39,048) (113816) 42,244,454 42,154,256
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HE2022F 12 A31 B ILEE

For the

year ended 31 December 2022

21 ARAFRBFEABGENRHE
RREEN (&)

2068

AEBMP2022F 1 F27 AR % & EAT
295,715,521k ikt - B A R#242,000
TTIEARAAR © ARE1,280,540,0007T
TERREARE -

REE B 2022 F 12 14 B B 2 K& 317
560,000,000 B 15 + £+ A R #499,000
TLEBBRAAR - AR1,731,696,0007T
TEBREBARE -

BIEF S B SR FE(2003F 55T Hr) 8534
BRAATIMAHMERMA - MAAFA
HEEEENDARQAREHERMAE B
& BIAT AR AR IR A9 04 (B A AR B A
Ak o BERBERARSH ST
FE32 °
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21 RESERVES AND RETAINED EARNINGS
ATTRIBUTABLE TO EQUITY HOLDERS OF
THE COMPANY (continued)

(@) The Group allotted and issued 295,715,521 shares on 27
January 2022, among which RMB242,000 was recorded as
share capital and RMB1,280,540,000 was recorded as reserve.

The Group allotted and issued 560,000,000 shares on 14
December 2022, among which RMB499,000 was recorded as
share capital and RMB1,731,696,000 was recorded as reserve.

(b) Pursuant to Section 34 of the Cayman Companies Law (2003
Revision) and the articles of association of the Company,
share premium of the Company is available for distribution to
shareholders subject to a solvency test on the Company and the
provision of the articles of association of the Company. Details
of the proposed final dividend are set out in note 32.
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Notes to the Consolidated Financial Statements
HE2022F 12831 B ILFE
For the year ended 31 December 2022

22 B 22 BORROWINGS
M12831H
As at 31 December
20224 20214
2022 2021
AR¥T T AREFIT
RMB’000 RMB’000
JERNER - BT - Non-current, secured:
—RITRIEEITERMEER - Loans from banks and non-bank financial
institutions 43,652,041 53,279,236
— R HAEE — Middle term notes 3,000,000 -
— B ERE — Senior notes 5,206,964 7,301,264
—BEH L THRE (M5F) - Financing under securitisation arrangements
(Note) 5,637,000 6,596,000
57,496,005 67,176,500
JERNHE - SRR Non-current, unsecured:
—RITRIEBITERMEER - Loans from banks and non-bank financial
institutions 2,483,800 5,443,288
—h IR — Middle term notes 1,800,000 3,761,000
—LEEE - Private placement notes 170,000 300,000
— 1 EESH — Corporate bonds 1,971,172 6,229,677
— 1B EE — Senior notes 10,398,787 13,932,622
16,823,759 29,666,587
S RERE AV BNEREE Less: Current portion of long-term borrowings (30,445,359) (30,796,128)
43,874,405 66,046,959
BNHR - B - Current, secured:
—$RITRIEEITERMEEZR - Loans from banks and non-bank financial
institutions 3,797,224 3,974,712
3,797,224 3,974,712
BNHER - KA Current, unsecured:
—$RITRIEEITE R E R - Loans from banks and non-bank financial
institutions 10,000 875,895
—BEEE — Senior notes 696,460 1,265,919
706,460 2,141,814
A E R B Interest payable of short-term borrowings 98,523 7,700
RHEIE A BNER S > Current portion of long-term borrowings 30,445,359 30,796,128
RHEME B FIAE Interest payable of long-term borrowings 615,583 1,248,786
35,663,149 38,169,140
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

22

27

CENE )

AEEZ ERBATIERFE EER
o

22 BORROWINGS (continued)

The Group’s borrowings were secured by assets with the following

net book values;

M12H31H
As at 31 December
20224 20214
2022 2021
AR®T T AREFIT
RMB’000 RMB’000
ME - WENEE Property, plant and equipment 1,134,586 865,715
B Investment properties 74,775,722 44,571,100
TIFENERHEME Property held or under development for sale 75,529,999 88,401,720
AEEE Right-of-use assets 314,841 242,739
AN - AREBR2022F12 A31H ZERA In addition, the Group’s borrowings as at 31 December 2022 of

R #24,085,131,0007T (2021 F : AR
30,709,768,0007T ) B3 AN 2 &) &R & B 2N
EERET T RE ZREEIF (HIsE41) ©
AEER2022F 12 A31 B 2 ERA R
3,000,000,0007T, (2021 4F : &) | K i 7

BT EEAGEREROD AR AR E
1R o

MisE : AEBEEE=-HRMERETINEES
HAEANESCEETHRE -8
EEEERE S A RM1,005,000,0007T
(20214 : AR #1,869,000,0007T) °
Y EEENSE TS 4 E W GEEF
R MEERBERESABAR
# 4,632,000,000 7T (2021 F : AR %
4,727,000,0007T) * AAEEE THRE
VENTESWARNERERR - Z55E

HARFTIIERER o

MR2022FE 2021 E12 A31H » ERENE
FEEEERSIRIE

RMB24,985,131,000 (2021: RMB30,709,768,000) were guaranteed
by the Company and secured by the Group’s equity interests
in certain subsidiaries (note 41). The Group’s borrowings as at
31 December 2022 of RMB3,000,000,000 (2021:nil) which are
guaranteed by a government owned entity China Bond Insurance

Co., Ltd.

Note: The Group entered into financing under securitisation arrangements
with third-party financing institutions in the form of asset
securitisation. These include asset-backed securities amounted
to RMB1,005,000,000 (2021: RMB1,869,000,000), which are
secured by the certain contract receivables rights of property sales,
and the commercial mortgage backed securities amounted to
RMB4,632,000,000 (2021: RMB4,727,000,000) which are secured by
the rights of the Group’s certain investment properties’ rental income.
These securities are guaranteed by Seazen Holdings.

The maturity of the non-current borrowings as at 31 December 2022

and 2021 are as follows:

M12H31H

As at 31 December
20224 20214
2022 2021
AR®T T AREFT
RMB’000 RMB’000
—FEMF Between 1 and 2 years 19,072,001 35,103,483
MEERF Between 2 and 5 years 16,532,020 27,319,548
FEL Over 5 years 8,270,384 3,623,928
43,874,405 66,046,959
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Notes to the Consolidated Financial Statements
HE2022F 12831 B ILFE
For the year ended 31 December 2022

22 {ﬁ/TA nﬁ

MR2022F 12 A31H » REEERBER
InEFEHERFI X 56.45% (2021 F -
6.67%) °

R2022F 202112831 » FERENE
FROEAELAABEET :

22 BORROWINGS (continued)

The weighted average effective rates for the Group’s total borrowings
was 6.45% as at 31 December 2022 (2021: 6.67%).

The carrying amounts and fair value of non-current borrowings as at
31 December 2022 and 2021 are as follows:

EHE AREE
Carrying amount Fair value
R12A31H R12A31H
As at 31 December As at 31 December
20224 20216 20225 20214
2022 2021 2022 2021

ARBTR  AREBTL ARBTR  ARETR
RMB’000 RMB'000 RMB’000 RMB'000

BT RIERITRREEN Loans from banks and non-bank financial
E%’f\( ©) institutions (c) 28,068,754 43,120,744 28,068,754 43,120,744
BEZEEE Senior notes (a) 11,805,651 14,253,741 8,607,963 13,285,408
EHCEHETHREQ Financing under securitisation arangements (a) - 5,732,000 = 5,783,654
':FHETTJ% @ Middle term notes (a) 4,000,000 800,000 3,823,312 813,617
LEFED) Private placement notes (o) - 170,000 = 169,824
TEEHQ) Corporate bonds (3) - 1,970,474 = 1,964,518

43,874,405 66,046,959 40,590,029 65,137,765

ZERE - BHEME ﬁft;z%FTEl’mﬂ
B L/ TN BEER SR
ﬁﬁ%%ﬁ%tﬁ HEARBEDR
REBETUHREERAABEIENSE
—JE -

ZEBRRILERE HAnBEK
RREeREETTHER A AEE
DENE_E -

IRITER - EERERHERIERTS
BEEEZFNAAEEDETERS
REEFTUYSERAABEIEMNSE
B

@

These notes, bonds and Financing under securitisation
arrangements are listed on Shanghai/Singapore Stock Exchange
or interbank bond markets and the fair value are determined
based on quoted price and are categorised within Level 1 of the
fair value hierarchy.

(b) This note is private placements with fair value determined based

on discounted cash flows and are categorised within Level 2 of
the fair value hierarchy.

Fair value of bank borrowings, trust financing arrangements
and loans from non-bank financial institutions are based on
discounted cash flows and are categorised within Level 2 of the
fair value hierarchy.
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HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

22 B (&) 22 BORROWINGS (continued)

AEEERON SRR LA OENTE
ERXFHMB(AREERE)NT :

The exposure of the Group’s borrowings to interest rate changes
and the contractual repricing dates or maturity whichever is the
earlier date is as follows:

AMIREMR AETZfEA -ELf RENE &t
6 months 6-12 1-5 Over 5
or less months years years Total
ARETR  ARBTR ARWTR ARBTR ARETR
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
HAETRBABNER Borrowings included in non-current liabilities
12022612 A31H As at 31 December 2022 3923598 12,558,674 22,648,515 4,743,618 43,874,405
12021512A31H As at 31 December 2021 8,741,339 20,006,168 36,802,217 497,235 66,046,959
FHARE) B EROETR Borrowings included in current liabilities
12022512318 As at 31 December 2022 18,655,410 17,007,739 - - 35,663,149
H2021%12A31H As at 31 December 2021 34,402,194 3,766,946 - - 38,169,140

As at 31 December 2022, the aggregate principal of borrowings
amounted to RMB47,899,470,876 are at fixed interest rates (2021:
RMB65,291,816,000).

MR2022%F12 A31H © IREITE B RTEH
B S 4a%8 A A R#E47,899,470,876 7T
(20214 : AR#65,291,816,0007T) °

The carrying values of the Group’s borrowings are denominated in
the following currencies:

REBERZREABEIA TIIERTHE

M12B31H

As at 31 December
20224 20214
2022 2021
AR®T T AREFT
RMB’000 RMB’000
AREE RMB 62,080,614 80,100,395
ETT UsD 17,209,473 23,611,789
BT HKD 247,467 503,915
79,537,554 104,216,099
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HZE2022612A31ALFE
For the year ended 31 December 2022

23 B R EMENRIER

23 TRADE AND OTHER PAYABLES

M12831H
As at 31 December
20224 20214
2022 2021
AR®T T AREFTT
RMB’000 RMB’000
ANES Notes payable 6,104,692 6,681,502
B SN IA Trade payables 44,471,953 53,648,921
JE A 5/ (M45137) Payables to related parties (note 37) 25,361,592 25,330,032
FESHNBEEETT Output VAT on contract liabilities to be transferred 14,429,422 16,843,230
BRZREe MEERS Deposits for construction biddings and
rental deposits 4,042,821 3,853,824
FERFREIFEIERRAR R A Advances from non-controlling shareholders of
&K (a) subsidiaries (a) 3,111,370 5,379,997
BT ER Accrued expenses 2,816,927 2,466,737
YA B BEREFSS4%(b)  Amounts received for potential investments
in property projects (b) 1,215,164 3,378,080
188 (5 5 R0 EL At e {5 B 1B Value-added tax and other taxes payable 1,084,495 1,517,885
i ey Accrued payroll 822,130 1,128,525
FENWETF AR - A%40%¥R  Payables for acquisition of subsidiaries,
Bt N A F0E joint ventures and associates 137,451 526,459
EAh, Others 3,351,396 2,989,020
106,949,413 128,744,212
B JERNERER Y Less: Non-current portion — -
BERER 9> Current portion 106,949,413 123,744,212
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HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

23 EZ Rk HENTRIE(E) 23 TRADE AND OTHER PAYABLES (continued)

(@ FA2022F12F31H -« WEEHBEERL (@ As at 31 December 2022, included in the balance is non-
o FERAEEF R TRIIERE controlling shareholders’ loans to the Group’s subsidiaries for
RS RER - ZIREER e ~ & payment of land use rights. The shareholders’ loans are non-
EIRERBRETEEFRAE - interest bearing, unsecured and have no fixed repayment terms.

(o) ZEFEBR LK BERE - (b) These amounts will either be returned upon unsuccessful land
ST HERIAKINEBER T  EAZS biddings or be treated as the other parties’ contribution to new
HEMATHAREERK Y FRAFNE subsidiaries or joint venture of the Group for successful land
BN YR A B o I ST TE A 4 biddings. They are unsecured, non-interest bearing and have no
o B MR T EFERRR o fixed repayment terms.

R2022F M2021F 12 A31H » B S EN The ageing analysis of trade payables and notes payable based on

IR EMNEERENEZ B BNRE DT invoice date as at 31 December 2022 and 2021 are as follows:

U

M12H31H

As at 31 December
20224 20214
2022 2021
AR¥T T ARBT T
RMB’000 RMB’000
—F R Less than 1 year 45,025,778 57,540,753
—FEMEF Between 1 and 2 years 5,550,867 2,789,670

50,576,645 60,330,423

R2022F 2021 F12A31H » E5 LA As at 31 December 2022 and 2021, the fair value of trade and other
MENTIEN AL BEEEEmMERS payables approximate their carrying amounts.

20224 N 2021F12A31H » BS R H As at 31 December 2022 and 2021, the carrying amounts of trade
EMZENEAEBEETEUARESAE - and other payables are primarily denominated in RMB.
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HZE2022612A31ALFE
For the year ended 31 December 2022

24 IEIEFREBL

24 DEFERRED INCOME TAX

M12831H
As at 31 December
20224 20214
2022 2021
AR%T ARETIT
RMB’000 RMB’000
BEFTSTHEE Deferred income tax assets
1P 1 216 A R ] To be recovered within 12 months 4,471,106 3,702,025
HEARIB12ME A & U To be recovered after more than 12 months 6,004,226 4,561,348
10,475,332 8,263,373

WRIBIR $H AR E B IR IR

Set-off deferred tax assets pursuant to

BE set-off provisions (2,834,702) (1,986,186)
R IB &= )FE Net deferred tax assets 7,640,630 6,277,187
RIEFMEFHAE Deferred income tax liabilities
#1218 A Ak E To be recovered within 12 months 214,706 499,192
BB 1218 A & D To be recovered after more than 12 months 10,332,476 8,114,199

10,547,182 8,613,391
IR S35 E H SR AT T I8 Set-off deferred tax liabilities pursuant to

afE set-off provisions (2,834,702) (1,986,186)

AR IE B & FR Net deferred tax liabilities 7,712,480 6,627,205
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For the year ended 31 December 2022

24 RIEFTER (8) 24 DEFERRED INCOME TAX (continued)
EEFTSTERE B S E YR T - The net movement on the deferred income tax account is as follows:

BZE12A31BLFE
Year ended 31 December

20224 20214
2022 2021
AR®T T ARBTFT
RMB’000 RMB’000

F4) At the beginning of the year (350,018) (936,241)
BRAGHBRENRN Credited to the consolidated statement of

(K¥5£30) profit or loss (note 30) 92,239 485,682
HETRF Disposal of subsidiaries 52,415 586
W B 7~ A1 (MI3E33) Acquisition of subsidiaries (note 33) 133,514 99,955
FR At the end of the year (71,850) (350,018)
20224125310 © ARK2,834,702,000 As at 31 December 2022, deferred income tax assets and deferred
THEEREHEEMETHFEHMEaGED income tax liabilities amounted to RMB2,834,702,000 were offset
FBE K8 (20214 : AR#1,986,186,000 (2021: RMB1,986,186,000).
TT) °
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HZE2022F12AG1HIEFE
For the year ended 31 December 2022

24 RS (&) 24

RE E20224F 22021 F12 A31 B [ F
E EEEHREAEMABENRAZE (K
ez EIKIE R — B RA R AR ERR) T
RAOE

DEFERRED INCOME TAX (continued)

The gross movement in deferred income tax assets and liabilities
for the years ended 31 December 2022 and 2021, without taking
into consideration the offsetting of balances within the same tax
jurisdiction, are as follows:

EEFMEHREE Deferred income tax assets
BER
BEER HESR FETER TiEER &3t
Provisions and Land
impairment appreciation

Tax losses losses Accruals tax Total

AR¥ETFT AR¥ETR ARETFT ARETT AR¥ETFRT

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

®2022F1A1H At 1 January 2022 3,933,260 1,764,270 628,088 1,937,755 8,263,373
Bi/ () NABEZERA  Credited/(charged) to the consolidated

statement of profit or loss 1,252,924 976,667 76,144 (207,586) 2,098,149

HETFRH Disposal of subsidiaries (39,511) - - - (39,511)

WEETF AR (f13£33) Acquisition of subsidiaries (note 33) 153,321 - - - 153,321

R2022%12A31H At 31 December 2022 5,299,994 2,740,937 704,232 1,730,169 10,475,332

R2021F1818 At 1 January 2021 2,476,385 769,625 606,296 1,970,203 5,822,509
B/ (L) AABEBEER  Credited/(charged) to the consolidated

statement of profit or loss 1,341,668 994,645 21,792 (32,448) 2,325,657

HEFRF Disposal of subsidiaries (3,056) - - - (3,056)

L S¥NG Acquisition of subsidiaries 118,263 - - - 118,263

20215123318 At 31 December 2021 3,933,260 1,764,270 628,088 1,937,755 8,263,373

REBEFBERLER  REBRAISER
FLABHARERBANE - WEETEE
AR AT UEE R R EES A - RIFER
HERBARBERNEEHAEE

In accordance with the PRC laws and regulations, tax losses could
be carried forward for a period of five years to offset against its future
taxable profits. Deferred tax assets relating to unutilised tax losses
are recognised to the extent that it is probable that sufficient taxable
profit will be available to allow such deferred tax assets to be utilised.
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For the year ended 31 December 2022

24 IRIEFTIEH (&) 24 DEFERRED INCOME TAX (continued)
FEEFTEBHEE(E) Deferred income tax assets (continued)
REBEBMRERELNEREERNA R The deductible loss of the Group’s unrecognised deferred income
EERR AT EEEE] tax assets will mature in the following years:

M12H31H
As at 31 December
20224 20214
2022 2021
AR%ET AREEFIT
RMB’000 RMB’000
20224 2022 - 229,409
20234 2023 151,923 207,075
20244 2024 1,025,913 1,025,913
20254 2025 689,997 689,997
20264 2026 786,912 786,912
20274 2027 1,225,408 -
2028%F 1% After 2028 2,874,299 1,983,523
6,754,452 4,922,829
REBI ARG N2022F12 A31 B2 A The Group did not recognise deferred income tax assets of
AR #6,754,452,000 7T (2021 F : AR RMB1,688,613,000 (2021: RMB1,230,707,000) in respect of tax
#4,922,829,0007T ) H) 5 7% 85 18 i 7R IR T losses amounting to RMB6,754,452,000 as at 31 December 2022
FriS % & E A R#1,688,613,0007T (2021 (2021: RMB4,922,829,000).

£ . AR#¥1,230,707,0007T) °
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HE2022F 12831 B ILFE
For the year ended 31 December 2022

24 EFEFTSR (&)

24 DEFERRED INCOME TAX (continued)

EEFFEHAR Deferred income tax liabilities
HELR BENERE SHBGHE HETAR
MEERE  bE7AR Bx%  AEEE ER NAORNE RENERE it
Unsold
property
Elimination of cost Undistributed  Depreciation
Fair value Acquisition of inter-company allocation Differencein profits of PRC of investment
gains  subsidiaries transactions differences contractcost subsidiaries  properties Total
ARETR  ARBTR ARBTR ARBTR  ARETR  ARMTR  ARMTR  ARETR
RMB'000  RMB'00  RMB'O00  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
(HfiEa))
(note (a))
202251518 At 1 January 2022 3,808,379 487,339 11,853 2,009,988 769,986 288432 1287414 8613391
TE/(EDNARHER  Charged(credted) tothe
consolidated statement
of income 321,155 (268,084 (11,853  1,225917 2m) 274,057 487489 2,005,910
HETF A Disposal of subsidiaries - - - (91,926) - - - (91,926)
YT R (K3 Aoquistion of subsicries (note 33) - 15,451 - 4,356 - - - 19,807
A02E12A31A At 31 December 2022 419534 214,706 - 3148335 TGTA5 562480 1724908 10,547,182
R20215131R At 1 January 2021 3,110,264 694,939 13204 1434150 434090 225,811 846292 6,798,750
%3/ (EDNABAER  Charged/(credted tothe
consolidated statement
of income 698,115 (223,882) (1,351) 577454 335,89 62,621 0112 1,839,975
HEF AR Disposalof subsilaries - - - (3,642 - - - (3,642
it YN Acquistion of subsidiaries - 16,282 - 2006 - - - 18308
R021F12A31A At 31 December 2021 3,808,379 487,339 1,853 2,009,988 769,986 28843 1231414 8,613,391
(@ M2022%12A31H » AEE Dt (@ As at 31 December 2022, deferred income tax liabilities

BIRIMEEEE(hE THEF R
53 7K B 7] 93 R FI T 7E BE ) B e S A
MENREIECISHAEEAR
# 562,489,000 7T (2021 F : AR
288,432,0007T) °

R2022F 124318 » AEBARFAHE
RIMEEEEREETHRET AR AR
AR#15,847,738,0007T(20214F = A
R #15,433,478,0007T ) ) A & BT 7
I ) 8 7 B 1 PR JE S S O TR DA R R
EIEFTSH A EARKT792,387,0007T
(20214 : AR#¥771,674,0007T) °
TR ZEFBRIEABIRE -

of RMB562,489,000 (2021: RMB288,432,000) have been
recognised for the withholding tax that would be payable upon
remittance, in respect of a portion of the unremitted distributable
profits of certain PRC subsidiaries attributable to the investors
outside PRC.

As at 31 December 2022, deferred income tax liabilities of
RMB792,387,000 (2021: RMB771,674,000) have not been
recognised for the withholding tax that would be payable
upon remittance, in respect of the unremitted distributable
profits of certain PRC subsidiaries attributable to the investors
outside PRC amounting to RMB15,847,738,000 (2021:
RMB15,433,478,000) as such profits are intended to be
reinvested.
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

25 EXH 25 REVENUE

(a) ZHFREFFEHIHEA

(a) Disaggregation of revenue from contract with
customer

REFEHAB N —BRIERARR The Group derives revenue from the transfer of goods and
H-EigEgenhkil T246 services over time and at a point in time in the following major
EAT @ : line:

BZ12A31BLEE
Year ended 31 December

20224 20214
2022 2021
AR¥T T AREFIT
RMB’000 RMB’000
R— A EANKERF Revenue from contract with customers
XL UN recognised at a point in time
AR T] A share company
—HEWE — Sales of properties 104,882,656 158,118,149
— H AR — Others services 472,020 431,584
JEARE A A Non-A share companies
— HAb R — Others services 873,489 1,045,879
106,228,165 159,595,612
BERS R KRB RF Revenue from contract with customers
B HIWA recognised over time
AlZ A ] A share company
—HEMEEERSE — Commercial property management services 3,920,751 3,430,166
— H AR — Others services 877,962 1,712,732
JEARR A A Non-A share companies
— HE M AR TE — Others services 426,175 503,102
5,224,888 5,646,000
HeWA Rental income
Vi /NGl A share company 5,082,655 4,293,254
JEARR A A Non-A share companies 4,922 2,454
5,087,577 4,295,708
116,540,630 169,537,320
280 $7,5% R 2B IR A 5] SEAZEN GROUP LIMITED
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HE2022F12A31H IFFE
For the year ended 31 December 2022

25 EXF(EA) 25 REVENUE (continued)
(b) BEFESHNHBENEERERE (b) Assets and liabilities related to contracts with
customers
RNEFEREZTYEHEFSASLMEED The Group has recognised the following assets and liabilities
BERAE: related to contracts with customers:
M12A31H
As at 31 December
20224 20214F
2022 2021
AR¥T T ARBTT
RMB’000 RMB’000
S ARV AR Contract costs 3,789,212 3,800,297
EHaE Contract liabilities 164,832,371 193,284,614
() BHEBNEAES (i) Significant changes in contract liabilities
MARNEBTEE T - BHAL Contract liabilities decreased due to decline of the Group’s
BERD - pre-sale.
(i) BESYNABEHNTREIKRA (ii) Revenue recognised in relation to contract liabilities
TERBIFRAE BT RE B2 The following table shows how much of the revenue
AhAESEEEAYEEER - recognised in the current reporting period relates to carried-

forward contract liabilities.

HZ12A31HILEE
Year ended 31 December

20225 20214
2022 2021
AR%T T AREFTT
RMB’000 RMB’000
STABHAEBEHDER Revenue recognised that was included in
WA the contract liabilities
FHIR LR Balance at the beginning of the year
—HEME — Sales of properties 95,607,073 137,055,234
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HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

25 EXF(EA) 25 REVENUE (continued)
b) BEEFEESHNHBENEERERE (b) Assets and liabilities related to contracts with

(#&) customers (continued)

(iii) RBETHWENET (iii) Unsatisfied performance obligation
TERYIRERZELRIEERERE The following table shows the contracted amounts to be
HROELDEE - recognised in future resulting from property development

and sales.

BZE12A31HLEE

Year ended 31 December

2022 20214
2022 2021
ARBTT ARETT
RMB’000 RMB’000
TEET 20234 & Expected to be recognised between
20244 /2022 K. year 2023 and 2024/2022 and 2023
2023F MR 214,478,424 210,123,422
(iv) BB R (iv) Contract costs
REB DR - THERNEGALE The Group has recognised an asset in relation to costs
HEREERAE BN EE(WENTE directly attributable to obtaining a contract such as stamp
MREHEME) - BlE20224F 12 duty and sales commissions. As of 31 December 2022,
A318 @RISR AZ AR contract costs balance is RMB3,789,212,000 (31 December
AR 3,789,212,0007T (2021 F 2021: RMB3,800,297,000).
12A31R8 : AR#%3,800,297,000
JT) °
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Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022

26 Httg A HBexx Hftt (& 26 OTHER INCOME/OTHER EXPENSES/OTHER

8),/ W — B (LOSSES)/GAINS - NET
(a) Eftdr A (a) Other income

HZ12A31BLLEE
Year ended 31 December

20224 20214
2022 2021
ARET R AREFTT
RMB’000 RMB’000
IEgER G Government grants 283,643 315,107
B NRI NABSERZFIE  Interest from fundings to associates
and joint ventures 52,093 89,671
& B Uz A Dividend income 1,090 30,468
336,326 435,246
(b) EfpAsZ (b) Other expenses
BHZ12A31HLLFE
Year ended 31 December
20224 20214
2022 2021
AR¥T T AREFTT
RMB’000 RMB’000
bk Donations (18,702) (61,270)
(c) Hitb(E51E) Wk — B4 (c) Other (losses)/gains - net

HZ12A31BLLEE
Year ended 31 December

20224 20214
2022 2021
AR¥T T AREFIT
RMB’000 RMB’000
HEFARIELRF(EE),  Net (losses)/gains from
Wz (BF3E39) disposal of subsidiaries (note 39) (356,163) 19,501
HEWE  BEMEREANER (Losses)/gains on disposal of property,
BEELZ (BB, ks plant and equipment and intangible
assets (4,785) 6,220
BUHHE AN EB 2 BEE Compensation for cancellation of sales
contracts 48,788 52,972
SepEE AT NTINIRESH Remeasurement (losses)/gains on equity
sHE(E18), Wk (HEES3) interests in joint ventures converted into
subsidiaries (note 33) (116,642) 17,300
Hith Others 144,585 139,378
(284,217) 235,371
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

27 BHEE TR 27 EXPENSES BY NATURE
TAEERRBAAR HEREHERAR Expenses included in cost of sales and services, selling and
THEZMRAZITINT marketing expenses and administrative expenses are analysed as
follows:

BZ12A31HILEE
Year ended 31 December

20224 20214

2022 2021

ARET T ARETT

RMB’000 RMB’000

e JDIN Construction costs 53,324,267 76,952,562

b FARERC AR Land use rights costs 30,237,176 43,635,446

BAREFE Capitalised interest 7,540,702 10,882,031
TIFENERHEME Provision for impairment of properties held or

BB under development for sale 5,957,007 4,837,431
8 TAKA(MIFE29) Staff costs (note 29) 5,747,187 6,179,061
HEMD Sales commission 2,260,185 1,880,120
EBEEREEER Advertising and publicity costs 1,443,181 1,811,533
He LM mE Tax and surcharges 1,432,057 1,570,710
M - MEMZHETE Depreciation of property,

(Mfz¥6) plant and equipment (note 6) 540,790 572,640
BXEH Professional fees 540,485 837,298
EIRE Travelling expenses 163,663 316,105
RITFER Bank charges 152,015 197,011
HBEE Entertainment expenses 116,080 246,192
FREEERBTEERH Amortisation of right-of-use assets and

(Mzre & MIzEs) intangible assets (note 6 and note 8) 114,244 292,117
ZE A & Auditors’ remuneration

— REENFEET — annual audit of the Group 2,100 2,200

— AR R EIZERDE 2 A EIRY — annual audit of the A share company

FEE charged by its auditor 5,980 5,680

— IEEFT RS - non-audit services 2,300 2,850
EEENMEHHEERSHY Rental expenses of low-value and short-term

(Ff5E6(b)) leases (note 6(b)) 3,784 3,771
HibA Other expenses 1,771,632 2,041,527
SE RARTEAA « SEMLH  Total cost of sales and services, selling and

&R RITHE S A5 marketing expenses and administrative

expenses 111,354,835 152,266,285
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HE2022F12A31H IFFE

For the year ended 31 December 2022

28 B A R’ E A 28 FINANCE INCOME AND COSTS
BZ12A31BILEE
Year ended 31 December
20224 20214
2022 2021
AR®T T AREFTT
RMB’000 RMB’000
BhE KA Finance costs
— &5 F 8 — Interest on borrowings (5,643,164) (6,282,027)
—TBEEHNNEARELS — Significant financing component of
pre-sale contracts (2,908,487) (6,295,782)
—%NFEMATHERER - Interest and finance charges paid/payable
FENEEE B (KFE6D)) for lease liabilities (note 6(b)) (44,950) (42,637)
— + BEMEFE (K36 - — Less: Interest capitalised (note 6, note 7
PHsE7 R FEE15) and note 15) 5,639,495 11,231,764
(2,957,106) (1,388,682)
— BN (E8) W F5 — Net foreign exchange (losses)/gains (820,771) 107,423
BEK AN AERE Total finance costs (3,777,877) (1,281,259)
B URA Finance income
—IRITF AT B U A — Interest income on bank deposits 388,005 438,688
BE K AFRE Net finance costs (3,389,872) (842,571)
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HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

29 ETRA(BESEEHE) 29 STAFF COSTS (INCLUDING DIRECTORS’

EMOLUMENTS)

BZ12A31BLEE
Year ended 31 December

20224 20214

2022 2021

ARET T ARBTIT

RMB’000 RMB’000

TEMES Wages and salaries 5,797,849 7,019,906

BRE Pension 496,004 483,324

Hib @ Other welfare benefit expenses 801,487 962,310

LARS D AR REN (Ff3F20)  Share-based payments (note 20) 8,680 11,041

7,104,020 8,476,581

BREmENR(MEE27) Charged to statement of profit or loss (note 27) 5,747,187 6,179,061
BAZTSESEEMEYE  Capitalised to properties held or under

development for sale 1,356,833 2,297,520

EEEE Number of employees 25,941 32,105

REB B FRA T B A& 8 2 00 i BUT #
BRYMEENERITER T SRR
g BRERK BE  EEREMBENE
8 - REEY EEM BB T RNAGE -

REEBRTE  AEEZEE TEAEN
—ELLHIBETBBRE LRAOER A&
BERBRERENEMHR - XREFHMH
SIREHEER o

(a) BIkE — EFEHARETE
HE2022F12A31BILFE » AEE

b 4 F) F 0% Wi 1 3R A AR R S R
(20214F : 4) o
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All mainland China employees of the Group participate in defined
contribution employee social security plans, including pension,
medical, housing and other welfare benefits, organised and
administered by the governmental authorities. The Group has no
other substantial commitments to employees.

According to the relevant regulations, the premiums and welfare
benefit contributions that should be borne by the Group are
calculated based on percentages of the total salary of employees,
subject to a certain ceiling, and are paid to the labour and social
welfare authorities.

(a) Pensions — defined contribution plans
During the year ended 31 December 2022, no forfeited

contributions were utilized by the group to reduce its
contributions for the current year (2021: Nil).
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Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022

20 ETHA(BEEEME) (&) 29 STAFF COSTS (INCLUDING DIRECTORS’
EMOLUMENTS) (continued)

(b) EERTETHRAENHE (b) Directors’ and chief executive’s emoluments
FERTETHABNMSHTREOT The directors’ and chief executive’s emoluments are set out
below:
4R WRGBE

ik Afrelt  ENRE BUGEMS  ERNEH GE
Salaries Performance  Retirement
and other related scheme Share-based
EEf7 Name of director Fees allowances bonus contributions payment Total
ARETR  ARETR AR%Tn ARETR ARETR ARETR
RMB'000 RMB'000 RMB’000 RMB’000 RMB’000 RMB’000

H22022F12831A1LFE  Year ended 31 December 2022

EER Chairman
TER Wang Xiaosong - 4,468 - 146 - 4,614
HTES Executive directors
B/ Lv Xiaoping . 3,600 630 = 3% 4,556
W Lu Zhongming - 3,067 653 146 261 4,127
FATES Non-executive directors
SRS Zhang Shengman - 5,360 447 16 261 6,084
A QuDejun ) - 6,000 . 139 - 6,120
BUkHTES Independent

non-executive directors
R Zhu Zengjin 350 - S - - 350
## Zhong Wei 350 - - s - 350
RER Chen Huakang 350 - - - - 350

1,050 22,495 1,730 441 848 26,570
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HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

20 ETHA(BEESEME) (B) 29 STAFF COSTS (INCLUDING DIRECTORS’
EMOLUMENTS) (continued)

L) EERFETHAENME (b) Directors’ and chief executive’s emoluments
(#&) (continued)
EENTETBRAEHNMESYI RO T The directors’ and chief executive’s emoluments are set out
(#8) - below (continued):
B2k WRAAE

we AR BNEe RIGHEME  ERRH ait
Salaries  Performance  Retirement
and other related scheme  Share-based
EE Name of director Fees allowances bonus  contributions payment Total
ARETT  ARETT ARETR  ARETR  ARBTT  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

HZE2021512A31ALEE  Year ended 31 December 2021

EZR Chairman

TER Wang Xiaosong - 4800 1,200 132 - 6,132

HiTEE Executive directors

B Lv Xiaoping - 3,600 900 132 326 4,058

BERR Lu Zhongming - 3,039 960 132 261 4392

FATES Non-executive directors

ERE Zhang Shengman - 5,048 1,262 15 261 6,586

#EE( Qu Dejun ) - 6,000 - 130 - 6,130

BUFHTES Independent

non-executive directors

R Zhu Zengjin 340 - - - . 300

&f Zhong Wel 338 - - - ; 338

RER Chen Huakang 342 - - - . 342
1,020 22,487 4,322 541 848 29,218

() HIEELEER2023F2 A16H BT IE (i) Mr. Qu Dejun resigned as the non-executive director and vice-

HITEEHREEFLIEEE - chairman of the Board on 16 February 2023.
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HE2022F12A31H IFFE
For the year ended 31 December 2022

20 ETRA(BREESME) (&)

(c)

EERIKER

HE2022F12A31B ILFE » fiEE
= Y ER Bk U B AE {r] 3R AR A8 F1] (2021
Fom) o

(d) EEREBER

(e)

(f)

HE2022F12A31B ILFE » fiEE
25 Uk B R LA B ] el B AR R (2021
Fom) o

RESEERBEMAE =X
FHRME

HE2022F12A31B IEFE » AAF]
MERESEERSMEEMNE=S
SARE (20214 « &) o

BRUES - ESEHIEE
ERREEFERERAZS
ANER - BEUERREMR
ZHER

RERKF RN EBE RTINS
FOEEMESIENREESTEMH
BERBAIFZANER  BUERK
HAh 22 5 (20214F : M%) o

(0 EERNRG  REHENFH

EXRER

RERSSAE E20225F12 A31H IEFE
EAEMAERE - SEFT SRS EE
BMEBEANRS « BHHEL -
HPARRB ATz —BRRAE
EREFEELREEREEAER
(20214 : 4) -

29 STAFF COSTS (INCLUDING DIRECTORS’

EMOLUMENTS) (continued)

(c) Directors’ retirement benefits

None of the directors received or will receive any retirement
benefits during the year ended 31 December 2022 (2021: nil).

(d) Directors’ termination benefits

None of the directors received or will receive any termination
benefits during the year ended 31 December 2022 (2021: nil).

(e) Consideration provided to third parties for

(f)

making available directors’ services

During the year ended 31 December 2022, the Company did
not pay consideration to any third parties for making available
directors’ services (2021: nil).

Information about loans, quasi-loans and
other dealings in favour of directors, bodies
corporate controlled by or entities connected
with directors

No loans, quasi-loans and other dealings were made available in
favour of directors, bodies corporate controlled by and entities
connected with directors subsisted at the end of the year or at
any time during the year (2021: Nil).

(g) Directors’ material interests in transactions,

arrangements or contracts

No significant transactions, arrangements and contracts in
relation to the Group’s business to which the Company was a
party and in which a director of the Company had a material
interest, whether directly or indirectly, subsisted at the end of the
year or at any time during the year ended 31 December 2022
(2021: nil).
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HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

20 ETHA(BEESEME) (B) 29 STAFF COSTS (INCLUDING DIRECTORS’
EMOLUMENTS) (continued)

(h) EE&EEHAL (h) Five highest paid individuals
HZE2022F12A31BIEFE - A& The five individuals whose emoluments were the highest in
BEREaseHmA LT eEEE (2021 the Group during the year ended 31 December 2022 include
FOR)EE BEZHEEREX four directors (2021: four) whose emoluments are reflected in
S5O R - FREMGT— the analysis presented above. The emoluments payable to the
Z(20215F « —Z)ATHIBET - remaining one (2021: one) individuals during the year are as

follows:

BZ12A31HILEE
Year ended 31 December

20224 20214
2022 2021
ARBT T ARETT
RMB’000 RMB’000
HEARH4 - (E£E28 - BEI%HE - Basic salaries, housing allowances,
EH R E YR share options, other allowances
and benefits in kind 4,722 6,492
BEEZDFTEIMHK Contribution to pension scheme = -
BYBTEAL Discretionary bonuses - 900
DNEA s N AR R E R Y Inducement fee to join or upon joining
ZENE the Group - _
BB (E Compensation for loss of office: - -
=Y O — contractual payments = -
— HAb R — other payment - -
4,722 7,392
2 —Z (20214 « — &) ATHIENS AN F The emoluments to the one individual (2021:0ne) fell within the
ToIEE - following band:
HBZ12A31BLLEE
Year ended 31 December
202245 20214
2022 2021
I < 5 =) Emoluments band
9,000,0017 729,500,000/ HKD9,000,001 — HKD9,500,000 - 1
4,500,001 7T 5,000,000/ 7T HKD4,500,001 — HKD5,000,000 1 —
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HE2022F12A31H IFFE

For the year ended 31 December 2022

20 ETHA(BEEEME) (&) 29 STAFF COSTS (INCLUDING DIRECTORS’

EMOLUMENTS) (continued)

(i) #BZ=20220%F K2021FE12 A1 B IEE (i) During the years ended 31 December 2022 and 2021, no
E BEEEIENARERFAL director or any of the five highest paid individuals received any
[\ A & B W EVE R B & 1B A N BE s 1 emolument from the Group as an inducement to join, upon
BB st B 5 AN £ B RS A9 22 B sk (2 Bk joining the Group, leave the Group or as compensation for loss
ERBERHE - XEBFATERIE of office. Also, the Group did not pay consideration to any third
MEZALZNARE  LVERZEFERS parties for making available directors’ services during the year
(20214F : &) ° (2021: Nil).

30 FIBBiMxX 30 INCOME TAX EXPENSE

(a) FIEHiREx

(a) Income tax expense

BHZ12A31HLLFE
Year ended 31 December

202245 20214F
2022 2021
AR%T T ARETTT
RMB’000 RMB’000
BVERPR1S AR Current income tax
— R B (B RS (P ) — PRC land appreciation tax (Note) 1,378,875 3,470,535
— RS - PRC corporate income tax 1,665,166 5,051,282
3,044,041 8,521,817
EIEFTS B (M EE24) Deferred income tax (note 24) (92,239) (485,682)
FEH T HPTET 4258 Total income tax charged for the year 2,951,802 8,036,135
Mizr: HZE2022FE12A31BIEFEESH T Note: Land appreciation tax for the year ended 31 December
3% (E BB N RE R W) 25 2022 includes the amount of land appreciation tax of
E AR T HIZER S ARK RMB2,015,996,000 on property sales revenue recognised
2,015,996,0007T KA AN F ZE371E 18 during the year; and a reversal of the previously accrued land
BB BEHRBRERBN 22 appreciation tax of RMB637,121,000 upon the clearance of 37
A+ I {E T A R#637,121,000 projects with relevant tax bureaus during the year.

JC °
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

30 Fri5 Bt < ()
(a) FrEBiF < (M)

30 INCOME TAX EXPENSE (continued)
(a) Income tax expense (continued)
REEBRRATS T AT FE ) PTST A B

RERAREEE T & R R PTEBE RS
MW RETEHERERE - A& T

The income tax on the Group’s profit before income tax differs
from the theoretical amount that would arise using the enacted
tax rate of the home country of the companies within the Group
as follows:

BZ12A31BLEE
Year ended 31 December

202245 20214F
2022 2021
ARET T AREFT
RMB’000 RMB’000
KR PT1SE AT )R Profit before income tax 3,694,506 21,397,129
AR - M (R PRC land appreciation tax (1,378,875) (3,470,535)
2,315,631 17,926,594
H25% A ER R ERER  Income tax calculated at statutory rate of 25% 578,908 4,481,649
AT HIRL R =2 () Non-deductible expenses (i) 319,747 119,271
FERBUA(i) Non-taxable income (i) (269,308) (522,880)
B AT R ERN A EER Utilisation of previously unrecognised tax losses (13,788) (6,213)
RERBBELERIBEEN Tax losses not recognised as deferred tax assets
B EE 515,258 260,561
TRFREREYHZE Differences caused by different tax rates 166,173 137,970
BEFERIBFEE Prior year tax adjustments 1,880 (1,389)
AR FE RS PRC withholding tax 274,057 96,631
AR+ 3D (B R PRC land appreciation tax 1,378,875 3,470,535
St e Total income tax expense 2,951,802 8,036,135
() BABHmME  TAMREXEEREE ()  Non-deductible expenses for income tax purposes mainly resulted
EWEHE  ELEENEERANL AT from asset acquisition premium, borrowing costs on senior notes
MFBRESE - and non-deductible entertainment expense.
(i) FERBMWAETEREERLBEEANTIREE (i) Non-taxable income includes mainly share of results of associates
EEE  EBE AT ATINS S ENE and joint ventures, gain on equity interest in joint ventures or
BN TR A RELES o associates converted into subsidiaries.
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HE2022F 12831 B ILFE
For the year ended 31 December 2022

30 FriSHihE 2 ()
(b) FREHEREH

30 INCOME TAX EXPENSE (continued)

(b) Cayman Island income tax

ARRBIRREAEFHERRDVANHZ
BHEEMRIMNERRERAA
It BEHRHNFEESREMEN -

REEZEHERER

REXBEZEE(RBEZHE])
RITEARTHRBEZESAEN -
BAREBEZESEMRILIOTA
B M EZ BN B B A B RE A LAY
FRAMFEBEZEHERERIH
FERE -~ FE - HE  HIHEER
g fESKEMTIEA  ARZFR
RERZEEEMRINTRAIMIE
RERZBEERRMEMKD - &%
EBHEMEBELFBEROEMERK
& RN RBRE LB ST
BITEFTERIE ° Lo - RBEE L EY
ETEHRMNEBRELESE T AR
[AE AT BB BRI -

(d) EEREH

AEEIZ165%H B A FEHIELD
BE EAAEBERAFTEHRBIR
BB REET R FE (20214 -
16.5%) °

The Company is incorporated in the Cayman Islands as an
exempted company with limited liability under the Companies
Law of Cayman Islands and accordingly, is exempted from
Cayman Islands income tax.

(c) British Virgin Islands income tax

British Virgin Islands (“BVI”) income tax under the current laws
of BVI, our subsidiaries incorporated in BVI and all dividends,
interest, rents, royalties, compensation and other amounts paid
by such subsidiaries incorporated in the BVI to persons who
are not resident in the BVI and any capital gains realised with
respect to any shares, debt obligations, or other securities of
such subsidiaries incorporated in the BVI by persons who are
not resident in the BVI are exempt from all provisions of the
Income Tax Ordinance in the BVI. In addition, upon payments of
dividends by our BVI subsidiaries to us, no BVI withholding tax is
imposed.

(d) Hong Kong profits tax

Hong Kong profits tax has been provided at 16.5% as the Group
has assessable profits in Hong Kong during the year (2021:
16.5%).
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HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

30 FFEBIR (48)
(e) thEIDEFFEH

29

(f)

REFBELRMAEHRA(REMEH
B AREETRABEAMmA TR
AIERMEEMERES25% -

EMESREREEEMRRESE
ERMEF¥2008F1H1HEESEHN
AR AEFEEINYFEETER A BR
BRI B BEMI0%MTERF - MR
200841 A1 HBIEAR KD REF A
ERRBNZIEINR - RIZFFRES
BEI M IE RO - BEEER
RNRKMRES @ 1] [EARIEKNS5%TE
MK - H 22022512 A31H I
FE - AEBERHEPEEEEERS
2 BHIRE% BT R TR BETE N &
B AEBEREEFHZETRARMNEKRE
BETOHEEERNER BARKD
MR D ZERF -

T IR EH

B IR EN A E M E SR
BERIHRF X (B L inEmERE
ERNMATBYMEREFRS) M HIEE
1R F30% = 60% 1) R AE T R B
YRAEHFRERATIEMEHRA -

i 8% R 2 IR 5 IR 2 5] SEAZEN GROUP LIMITED
20224F G 3} 2022 ANNUAL REPORT

30 INCOME TAX EXPENSE (continued)

(e) PRC corporate income tax

(f)

Under the Corporate Income Tax Law of the PRC (the “CIT
Law”), the CIT rate applicable to the Group’s subsidiaries
located in mainland China is 25%.

The CIT Law and its implementation rules impose a withholding
tax at 10% for dividends distributed by a PRC-resident
enterprise to its immediate holding company outside PRC for
earnings generated beginning 1 January 2008 and undistributed
earnings generated prior to 1 January 2008 are exempted from
such withholding tax. A lower 5% withholding tax rate may be
applied when the immediate holding companies are established
in Hong Kong according to the tax treaty arrangement between
the PRC and Hong Kong. For the year ended 31 December
2022, the Group accrued for PRC withholding tax based on
the tax rate of 5% on a portion of the earnings generated by
its PRC entities. The Group controls the dividend policies of
these subsidiaries and it has been determined that it is probable
that a majority of these earnings will not be distributed in the
foreseeable future.

Land appreciation tax

PRC land appreciation tax is levied at progressive rates ranging
from 30% to 60% on the appreciation of land value, being the
proceeds from sales of properties less deductible expenditures
including lease charges for land use rights and all property
development expenditures, and is included in the consolidated
statement of profit or loss as income tax expense.
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31 BRER 31 EARNINGS PER SHARE
FREREEBFTREARRERFEA Basic earnings per share for the year is calculated by dividing the
FEMR AN SR EFREBR AF N E 21T mAR profit of the Group attributable to equity holders of the Company by
EFHEGE - the weighted average number of ordinary shares in issue during the

year.

BZE12A31BLLEE
Year ended 31 December

20224 20214
2022 2021
RATIREZ A AFEIS S BEFE  Consolidated profit attributable to equity holders
(ARETFT) of the Company (RMB’000) 280,673 8,590,624
BT E R INEESE(TAY) Weighted average number of ordinary shares in
issue ('000) 6,490,443 6,185,380
SRERBFI(ARET) Basic earnings per share (RMB) 0.04 1.39
RATE LR ERE R RERHEEREA The share options and awarded shares granted by the Company
MEBEEIZE SREERFTER have potential dilutive effect on the EPS. Diluted EPS is calculated
RER B A RN B ) M BB IR AE P EE AR A T by adjusting the weighted average number of ordinary shares
BEEEETBER(AREKTESRES outstanding by the assumption of the conversion of all potential
BFODE) » FEEBITEINSBEIAY I dilutive ordinary shares arising from share options granted by the
FHEETE - Company (collectively forming the denominator for computing the
diluted EPS).
AN - KESIEE AEMFB(SF)ERE In addition, the profit attributable to equity holders (numerator) has
ARDRIFEHMBERENZEEDAE - been adjusted by the effect of the share options granted by the A
TREEAERGRESATAES E#EE share company, excluding those which have anti-dilutive effect to the
TENERE - Groups diluted EPS.
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HZE2022F12A31ALLFE
For the year ended 31 December 2022

31 BRER(E)

31 EARNINGS PER SHARE (continued)

BZ12A31BLEE
Year ended 31 December

20224 20214
2022 2021
RAEIERFEE AEGERE Profit attributable to equity holders of the
Company 280,673 8,590,624
AR R BV TAR () SRR EE AR Y Dilution effect arising from share-based awards
HEeE issued by the A share company - (23,643)
BHEEREERMNNARAT  Profit attributable to equity holders of the
EEmFEE AEEAE Company for the calculation of diluted
earnings per share 280,673 8,566,981
BEITEEARINE I8 (FAR) Weighted average number of ordinary shares in
issue ('000) 6,490,443 6,185,380
hn s EERE (TR Add: number of dilutive shares ('000) - 2,341
RETETRESSE BT 3177 Weighted average number of ordinary shares in
I LmEpR L8 (FAR)  issue and potential ordinary shares used as
the denominator in calculating diluted earnings
per share ('000) 6,490,443 6,187,721
FREERF(AREIT) Diluted earnings per share (RMB) 0.04 1.38

32 KE

FRLESIRF RS (20215  FAL
BEIRPHRE) -

MR2028F3 AT HBITHMNEEE %
F EEeBERESTREZ2022F12 A
31 IEFERRARE (20214 : £) -

33 %gﬁ%ﬂﬂ(%ﬁé\ﬁ&‘ﬁéuﬂ

HARBTRAROREBAMHATZER
WELZHEHMEREQR - AEEESFR
5B RECWBETARNPAEAREET
BEX  AtREFRARAZHBERILA
PR R IR
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32 DIVIDENDS

No interim dividend was declared during the year (2021: no interim
dividend was declared during the year).

At a Board meeting held on 31 March 2023, the Board did
not propose to declare the final dividend for the year ended 31
December 2022 (2021: nil).

33 ACQUISITIONS OF SUBSIDIARIES (BUSINESS

COMBINATION AND ASSET ACQUISITIONS)

Acquisition of subsidiaries during the period are all business
combinations and mainly include the acquisitions of a number
of property development companies. The directors of the Group
consider that none of these subsidiaries acquired during the period
was significant to the Group and thus the financial information of
these subsidiaries on the acquisition was not disclosed.
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HE2022F 12831 B ILFE
For the year ended 31 December 2022

BWEFLARI(EBSHREEW 33 ACQUISITIONS OF SUBSIDIARIES (BUSINESS

8 (&) COMBINATION AND ASSET ACQUISITIONS)
(continued)

BRBARIZEEXR T AMELERER The acquired companies’ principle activities are property

wE - WEEENEEFENAABED development and investment. Fair value of net assets arising from the

RERENHERTE - ZF2WEQRNIK acquisition has been determined by management’s assessment. The

BREZMBEMRBENT

financial information of these acquired companies on the acquisition
dates is summarized as follows:

W iE B A
Acquisition dates
AR¥T T
RMB’000
BeMNREEFEEY Cash and cash equivalents 995,725
TIEFENEEEEYSE Properties held or under development for sale 4,329,680
B 5 N E M EUERIE A R TE 5B Trade and other receivables and prepayments 1,388,879
Y% - BE MR (T EE6) Property, plant and equipment (note 6) 81
REAEREE Deferred income tax assets 153,321
BHEE Contract liabilities (2,557,877)
B S N HMEMNZIE Trade and other payables (2,026,104)
&k Borrowings (2,010,500)
RIEPETHAE Deferred income tax liabilities (19,807)
WIBHEEERE Total acquired net assets 253,398
UREBRITFTH5 A BB &1 5 I Equity interest in joint ventures previously held
before acquisition 150,411
WS R P A BB & A BRI RE Equity interest in associates previously held before
acquisition 47,162
AEPLERBMENREE AT AR Remeasurement losses of equity interest upon
AR BT EEE conversion from joint ventures and associates
to subsidiaries (116,642)
[=ERELE A Cash paid 172,467
wRE Total consideration 253,398
WEBFBEESRA Cash inflow on acquisitions
2EESRE Cash consideration paid 172,467
B BT AR ZIRE RIREEEY Less: cash and cash equivalents of subsidiaries
acquired (995,725)
HNEERNEEREASEEY Net inflow of cash and cash equivalents
TN FEE on acquisitions* (823,258)

Y FAREE

*

Included in investing activities
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4 RERER

(a) REEBFRERE

298

34 INFORMATION OF CASH FLOWS
(a) Cash generated from operations

BZE12A31BLFE
Year ended 31 December

20224 20214
2022 2021
ARET T AREF T
RMB’000 RMB’000
B PTAS H5 B A1 B Profit before income tax 3,694,506 21,397,129
FRYISEELFAE Adjustments for:
— & (ME27) — Depreciation (note 27) 540,790 572,640
—#H (fFE27) — Amortisation (note 27) 114,244 292,117
—HEWE  BENLEENE - Losses/(gains) on disposal of property,
B EEESZER/ plant and equipment and intangible
(Yez) (Bt 5E26) assets (note 26) 4,785 (6,220)
—HEFREIMEEERS — Losses/(gains) from disposal of
(Yez) (P E39) subsidiaries (note 39) 356,163 (19,501)
— A PELREZNREE S - Remeasurement losses/(gains) on
FREIRNRIEENTE equity interest in joint ventures and
&8, (M) associates converted into subsidiaries 116,642 (17,300)
— HEBE QRSB E — Losses on disposal of associates 21,280 -
— LARR (7 B EL T A ERENF 2 — Share-based payment expenses
(M$7E20) (note 20) 8,680 11,041
—REBE QT EWA — Interest income from associates (45,602) (83,458)
—REAEBENFEWHA — Interest income from joint ventures (6,491) (6,213)
—REMEQAABEKES — Fair value gains on investment
(Mg7E7) properties (note 7) (1,455,337) (2,792,459)

— AR (EEFEEEE S
AEHIESNSRT AR
R EEEEMF12)

—RIFEREREEEME
SERHE (H7E27)

—SREEREBRFE

— L& (HERIEE)
ES T

— FE(RR R R A (FEE9)

—EiEAEREFEE(MFE10)

—UAREBEFEEEEE
FTAEHBRNESREE
Wizs

— R B A (H15E26)

—mEAA (FI7E28)

—EHFHE

— R B A (M 5E28)

— Fair value losses on financial

instruments at fair value through profit

or loss (note 12) 170,718 38,986
— Provision for impairment of properties

held or under development for sale

(note 27) 5,957,007 4,837,431
— Net impairment losses on financial

assets 424,109 466,373
— Reversal of provision for properties held

(or under development) for sale (2,392,884) (1,307,624)
— Share of results of associates (note 9) (383,508) (680,703)
— Share of results of joint ventures

(note 10) (620,658) (1,391,515)

— Gains on financial assets
at fair value through

profit or loss (149,923) (137,653)
— Dividend income (note 26) (1,090) (30,468)
— Finance costs (note 28) 2,957,106 1,388,682
— Net foreign exchange 563,993 (152,810)
— Interest income (note 28) (388,005) (438,688)
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HZE2022612A31ALFE
For the year ended 31 December 2022

4 IE 37 /)|I_, pau\(liﬁ)

34 INFORMATION OF CASH FLOWS (continued)

(a) RETHFIBES(E) (a) Cash generated from operations(continued)
BZ12A31ALLEE
Year ended 31 December
20224 20214
2022 2021
AR®T T AREFTT
RMB’000 RMB’000
HEENE Changes in working capital
— B E B)FRRE A 2 PR — Restricted cash relating to operating
b activities (969,220) (4,646,374)
—HE LB RIE - Prepayments for leasehold land 1,187,425 9,048,488
— I {FENTEEEEYE — Properties held or under development
(TBEEREFE) for sale (excluding capitalised interest) 45,722,606 25,384,721
- f’f%&ﬁ@ﬁé@%%ﬂ(lﬁm K38 - Trade and other receivables and
INES prepayments 4,846,539 (97,285)
B KIS JﬂZZ!S — Contract cost 11,086 (1,326,382)
AHBERFEWETMAZKIE - Contract liabilities and advances from
lessees (28,744,307) (11,400,018)
— 8 5 REMENFIE — Trade and other payables (13,873,509) (7,084,642)
e TSI e Cash generated from operations 17,667,145 31,818,295
(b) BXFEEEHR (b) Net debt reconciliation
M128318
As at 31 December
20224 20214
2022 2021
AR%T T ARBT T
BT Net debt RMB’000 RMB’000
Be MR HEEY Cash and cash equivalents 22,435,399 46,604,698
HERE Lease liabilities (680,142) (710,007)
BHR—R—FREERE Borrowings — repayable within one year
(BEEY) (including overdraft) (35,663,149) (38,169,140)
ER-—R—FREE Borrowings — repayable after one year (43,874,405) (66,046,959)
(e Net debt (57,782,297) (58,321,408)
HENMRHETRE Cash and liquid investments 22,435,399 46,604,698
HEAE Lease liabilities (680,142) (710,007)
B 7% 4858 — [ 7E F) & Gross debt — fixed interest rates (48,333,267) (66,088,616)
B ARE — Z AR Gross debt — variable interest rates (31,204,287) (38,127,483)
BB FE Net debt (57,782,297) (58,321,408)
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For the year ended 31 December 2022

34 BERELR(E) 34 INFORMATION OF CASH FLOWS (continued)
(b) B FEEEIR(E) (b) Net debt reconciliation (continued)
EftEE HEEBELZEE
Other assets Liabilities from financing activities
Be/ 15h 5% -EREE -FRIE
f&(8) RTEX  HERER  EzER  HEBE  2HERE &t
Lease Lease
Borrowings  Borrowings liabilities liabilities
Cash/bank  due within dueafter  due within due after
Dr.(Cr) overdraft 1year 1year 1 year 1 year Total

ARMTR  ARMTr  ARMTz  ARMTz  ARMTn  ARMAR
RMB'O0O0  RMBOO0  RMB'OO0  RMB'OO0  RMB00  RMB'00

20211283182 Net debt as at 31 December 2021

EEFE 46604698  (38,169,140)  (66,046,959) (86,935) (623,072)  (58,321,408)
RehE Cash flows (24822,712) 25416988 2,988,693 (26,939) (67,131) 3,489,905
EiEE Foreign exchange differences 50,750 (382,120) (322,638) - - (654,008)
EHELEE Currency tranglation differences 2782 (301,323 (664,367) - - (962,908)
BIERENDEZIER  Reclassiication fom after 1 year to within 1 year - 170278 21170278 (4,778) 4778 -
it SN Acquisition of subsidiaries 995,725 (1,040,000) (970,500) - - (1,014,775)
HEFA ET Disposal of a subsidiary (395,844) - 133,000 - - (262,844)
RERAERS Amortisation of discount and premium - (17,276) (161,912) 37213 85,716 (56,259)
20205128318 2 ERFHE Net debt as at 31 December 2022 20435399  (35,663,149)  (43,874,405) (80,433) (599,709)  (57,782,297)
RAHBELTERRN LEYE B, In the consolidated statement of cash flows, proceeds from
ERREAREEENERIER disposal of property, plant and equipment and intangible assets
1% comprise:

BZ12A31BLEE
Year ended 31 December

20224 20214
2022 2021
ARET T ARBTF T
RMB’000 RMB’000
BEmEFE Net book value 376,781 89,443
HEME - BRERBEAR (Losses)/gains on disposal of property,
mLBEEL Y (BE),/ plant and equipment and intangible
Wz (f97526) assets (note 26) (4,785) 6,220
HEWE -« BREREZHAR Proceeds from disposal of property, plant
BB ESHIE and equipment and intangible assets 371,996 95,663
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HE2022F12A31H IFFE

For the year ended 31 December 2022

35 A& 35 COMMITMENTS
(a) HE L thRiE (a) Leasehold land commitments
R2022F 2021512 A31H - MRS As at 31 December 2022 and 2021, leasehold land committed
HEEEERNAE L HFEEDT but not yet incurred are as follows:
M12H831H
As at 31 December
20224 20214
2022 2021
AR¥T T ARBT T
RMB’000 RMB’000
EEESEE R Contracted but not provided for 1,548,687 4,127,728
(b) RIBEU BB AR IE (b) Equipment acquisition commitments
20224 202112 A31H » C#&IE As at 31 December 2022 and 2021, capital committed but not
BARBEEREANAENT - yet incurred are as follows:
MA12H831H
As at 31 December
20224 20214
2022 2021
ARET AREFIT
RMB’000 RMB’000
HBEEAE Committed acquisition of equipment 83,542 172,758
(c) BEAIE (c) Investment commitments
TA20224F 2021512 A31H » & X As at 31 December 2022 and 2021, committed investments are
BT as follows:
MA12831H
As at 31 December
20224 20214
2022 2021
AR¥F T ARETTT
RMB’000 RMB’000
BN R B AR Committed investments in associates 1,547,311 1,757,998
BEDERERE Committed investments in joint ventures 1,238,163 1,114,612
2,785,474 2,872,610
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35 &IE (&) 35 COMMITMENTS (continued)
(d) K&HERWES (d) Operating lease rentals receivable
20224 202112 A31H » piti As at 31 December 2022 and 2021, the future aggregate
RESEYUTAIRESEHEEREMm minimum rental receipts under non-cancellable operating leases
EENRRSEE S W BRI in respect of land and buildings are receivable in the following
TNHARURER - periods:
M12A831H
As at 31 December
2022F 20214F
2022 2021
ARBT T AREFT
RMB’000 RMB’000
—FK Within 1 year 7,961,305 7,849,983
—ZhHF 110 5 years 17,082,017 15,204,502
RFI& After 5 years 6,178,789 7,273,251
31,222,111 30,327,736
(e) REHEFRE —EAEEA (e) Operating lease commitments - as lessee
AEBBIECLHELHZEES - The Group leases a number of stores under operating leases.
FHHRAHR1 154 - AIRENZ HE The leases had tenure ranging from 1 to 15 years, with an option
BEH - HEMNZRESNEEEBETR to renew the lease after that date. Lease payments are usually
HEITIEET AR TI(E o PA20194F » R revised at each renewal date to reflect the market rate. In 2019,
RSB BRMEERFE165EE - K following the adoption of HKFRS 16, the Group’s operating
EERNKEREVEHRER 21218 leases related to leases with lease terms of 12 months or less or
(HEE) R BEEENHAE - low value assets.
H2019F1 A1 B AEFEERHEE From 1 January 2019, the Group has recognised right-of-use
MERAFERBEEE  ETYEBARKE assets for leases, except for short-term and low-value leases as
BEERERN below:
MW12A31H
As at 31 December
20224 20214
2022 2021
AR®T T AREBFIT
RMB’000 RMB’000
—FR Within 1 year 1,082 4,736
—Z=RF 1to 5 years 126 10
1,208 4,746
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36 I ERRIAEE 36 FINANCIAL GUARANTEES AND CONTINGENT

LIABILITIES

(a) BIBREMNER

(a) Guarantees on mortgage facilities

M12A31H
As at 31 December

20224 20214

2022 2021

AR¥T T ARBTIT

RMB’000 RMB’000
HAKEYMENETERD Guarantees in respect of mortgage
IZIEREE A PER facilities for certain purchasers of

the Group’s properties 62,295,853 73,048,940

AEBEERAKENEETERLH
RITRE - UREROEREFRMH
BER - ZEERBETIREER
1E (VS HbEE PR A HERE BT RRFI 3
TEXR  HE-REERELTKIK
FHME=ZFAEL - LARIBIRT
R RMEEFBERIBER

B o

REBERGR  EXFEFIERIEZE
BN AKEARRRRITEEER
RIRWIZIBA S B R R B K&
& MANKEARZWRBEYRAA
EXENRERZME - NEBNER
HmR LB A YRR - EERRB
BFIER AR A REEE D -

The Group has arranged bank financing for certain purchasers
of the Group’s properties and provided guarantees to secure
obligations of such purchaser for repayments. Such guarantees
will terminate upon the earlier of (i) the issue of the real estate
ownership certificate by government authorities to the purchaser
which will generally occur within an average period of two to
three years from the completion of the guarantee registration
and submitted to the mortgage bank; or (i) the satisfaction of
mortgage loans by the purchasers of the properties.

Pursuant to the terms of the guarantees, upon default of
mortgage payments by these purchasers, the Group is
responsible to repay the outstanding mortgage principal
together with accrued interest and penalties owed by the
defaulting purchasers to the banks and the Group is entitled to
take over the legal title and possession of the related properties.
The Group’s guarantee period starts from the date of grant of
mortgage. The directors consider that the likelihood of default of
payments by the purchasers is minimal.
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36 M KRR IAKE(H)

(b) A EIER

R2022F 2021912 A31H » AEE
MFRARIBEFHEEREE T AFE
R BERAESTRAABRAVKE
TREMEER -

202212 A31H » KEFREAE
ENBENRIREAREL,0248E
TZER(FR2021F12A318 + AR
¥10,556 B &) * WA - AEEE
FEZEREINEECHERIERE
B REBRYETEZEBRESEER
HEERCEE - NEEZSHES
NEBERSEMRERERNEER
BEERBIRMNRZ AR -

R2022F12 A31H » AEBEUEFER
BEAZEAECERBERARNE

IR EIRER (P RE41()) ©

(c) FRIREFFA

HZE2022F12A31H » & TEHEAK
EBRRFEREY - ZERHREL
DIWAEXN ME=ARE]) 8@
AKEBTRREGMNTHMAEEZERR
NR)(TERINANE D) IRBAFAA - RiE®
BARBAREL016EET - BRELF
M AMER FBERERBENNB R
THERE#E T REEEGE -
FE_RBARZERHARERF  RAEK
MEZERRER - BHRMEIEETEI
ZHRIER FEF - R2021F 128 -
REE—FIRAEFRA - ERIEIRKRD
ERERRENEBEEE - 120227F
12 AMOART RO - AR RS
ERE  ZRRFRAGEESETRET
M B EERREEEEEES
R EWA o BRIEEWAIN - REE
W BT Z AR HRAE A — 20 H 4 -

3THEEAIRS
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(a) BEERBRER T AR

ARE AT IRE A ([ &BIERK
R BARAEH -
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36 FINANCIAL GUARANTEES AND CONTINGENT
LIABILITIES (continued)

(b) Corporate guarantees

There are certain corporate guarantees provided by the Group’s
subsidiaries for each other in respect of borrowings as at 31
December 2022 and 2021. The directors consider that the
subsidiaries are able to sufficiently financially resourced to settle
their obligations.

As at 31 December 2022, the Group provided guarantee with
the amount of RMB4,924 million (as at 31 December 2021:
RMB10,556 million) for its joint ventures and associates to
obtain borrowings after assessing the credit history and pledge
information of these related parties. The Group closely monitors
the repayment progress of the relevant borrowings by these
related parties. After considering the credit history of these
related parties and the assets being pledged for the borrowings,
the directors consider that the likelihood of default in payments is
minimal.

As of 31 December 2022, the Group provided pledge guarantee
for the borrowings of such joint ventures and associates with
equity held by the Group (note 41(i).

(c) Pending litigation

As of 31 December 2022, there are number of outstanding legal
cases against the Group. Most of those cases are insignificant,
while there is a litigation filed by a third party (the “Plaintiff’) against
Suzhou Future Land Chuangjia Property Co., Ltd. (“Suzhou
Chuangijia”), a subsidiary of the Group, claiming amount
approximately RMB1,016 million. The Plaintiff sued Suzhou
Chuangjia entered into a share transfer agreement with his
agencies knowing the agency’s invalidation. The people’s court
of second instance made the judgement in favor of Plaintiff and
deemed the share transfer agreement invalid. Suzhou Chuangjia
is planning to file an appeal on this judgement. In December
2021, the Plaintiff further filed a lawsuit to reclaim the underlying
assets covered by the share transfer agreement which was
rejected by the court in December 2022. After consulting the
lawyer’s professional opinion, this pending litigation has high
level of uncertainties and accordingly no investment income was
recognized arose from developing the underlying assets. Other
than the investment income, the Group did not make any further
provision in relation to this litigation.

37 RELATED PARTY TRANSACTIONS

(@) Ultimate controlling shareholder and

subsidiaries

The Company is ultimately controlled by Mr. Wang Zhenhua (the
“Ultimate Controlling Shareholder”).

Interests in subsidiaries are set in note 17.
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7T BEFRSE (&) 37 RELATED PARTY TRANSACTIONS (continued)
(b) HEEF 2R F (b) Transaction with related parties
REZE2022F12 B31 B ILEE » KRE During the year ended 31 December 2022, the Group has the
BHEITTUTEEARS ¢ following related party transactions:

BZE12A31HLLEE

Year ended 31 December

20224 20214
2022 2021
ARET T AREFIT
RMB’000 RMB’000
e EE B Fundings to related parties
—AEE - Joint ventures 5,733,841 39,408,210
— B AR — Associates 7,671,130 16,916,943
13,404,971 56,325,153
EEES T ERRK Interest-bearing fundings to related
parties
—HEhE — Joint ventures 169,083 240,060
VNG| — Associates 790,487 1,309,089
959,570 1,549,149
REBESHBFSKA Interest income from related parties
—EREE - Joint ventures 6,491 6,213
— BN A - Associates 45,602 83,458
52,093 89,671
REBES MR Fundings from related parties
—aEE - Joint ventures 9,159,406 33,546,390
— B QA — Associates 10,030,626 18,127,150
——ERELETH T2 — An entity controlled by Mr. Wang 24,773 11,921
19,214,805 51,685,461
BE S REF EBR Interest-bearing fundings returned
from related parties
—AEE — Joint ventures 75,173 12,000
— B QA — Associates 470,158 990,534
545,331 1,002,534
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HZE2022F12A31ALLFE
For the year ended 31 December 2022

3THEERRS (E)
(b) EHEAER 2R Z (&)

37 RELATED PARTY TRANSACTIONS (continued)

(b) Transaction with related parties (continued)

HZE12A31HLEE

Year ended 31 December

20224 20214
2022 2021
AR®T AREFIT
RMB’000 RMB’000
BEELREBR Payment made on behalf of related
parties
—BERE - Joint ventures 541,197 894,749
AN — Associates 379,341 360,591
—— R TR B — An entity controlled by Mr. Wang 24,773 11,921
945,311 1,267,261
MEEERKEELEZ Service fees incurred for property
REERE management services from
1] == I e = 1| = - An entity controlled by Mr. Wang 917,552 1,313,023
BETERBBELE2BHXHRE Expenses incurred for accepting
construction services from
— B QA - An associate 13,566 76,903
HEEEREWARE Project management service income
from
—AEE — Joint ventures 143,738 228,752
/N — Associates 266,493 333,576
410,231 562,328
BHREWRARE Consulting service income from
—BEE - Joint ventures 206,640 212,986
=N — Associates 82,941 195,220
289,581 408,206
HEWAKRE Rental income from
—— Bl E L s Ee — An entity controlled by Mr. Wang 4,025 2,569

SO i B R IZR AR D ") SEAZEN GROUP LIMITED

20224F G 3} 2022 ANNUAL REPORT



B OB R EE

Notes to the Consolidated Financial Statements

HE2022F12A31H IFFE

For the year ended 31 December 2022

3THERRS (&)
(c) EEEEEIHM

37 RELATED PARTY TRANSACTIONS (continued)
(c) Key management compensation

HZE12A31HLLEE

Year ended 31 December

20224 20214F
2022 2021
AR%T T ARBTT
RMB’000 RMB’000
He hHMEREERT Salaries and other short-term
employee benefits 30,444 34,502

(d) REESREHAER

(d) Guarantees provided to related parties

M12H31H
As at 31 December

20224 20214
2022 2021
ARET T AREFIT
RMB’000 RMB’000
BEEPEER Guarantee to joint ventures 1,463,565 3,280,173
BEE N TIVER Guarantee to associates 3,460,863 7,275,986
4,924,428 10,556,159

e) PREAELBRREAREEKH (e) Investment pledged for their borrowings of

(FtEE41(i)) related parties (note 41(i))
M12H31H
As at 31 December

20224 20214
2022 2021
AR¥T ARBT T
RMB’000 RMB’000
BE SRR I Shares pledged for joint ventures 472,830 960,078
BN R IR AR () $ Shares pledged for associates 632,306 1,568,960
1,105,136 2,529,038
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HZE2022F12A31ALLFE
For the year ended 31 December 2022

3THEERRS (E)
() BBERLEER

37 RELATED PARTY TRANSACTIONS (continued)

(f) Related-party balances

M12A831H
As at 31 December
202245 20214
2022 2021
ARET T ARBTFT
RMB’000 RMB’000
P REE 5 A (H3E16) Amounts due from related parties (note 16)
—AEE — Joint ventures 5,953,087 7,334,217
- VN - Associates 6,625,138 9,662,732
12,578,225 16,996,949
FESREE S A (H3E23) Amounts due to related parties (note 23)
N e - Joint ventures 14,753,713 14,573,831
VNl - Associates 10,607,879 10,756,201
25,361,592 25,330,032
M12A831H
As at 31 December
20224 20214
2022 2021
ARET T ARBTF T
RMB’000 RMB’000
B S ENRIAE Trade payables
——fEBR AL 2B — An entity controlled by Mr. Wang 446,217 130,213
AHEE Contract liabilities
——[R AR e — An entity controlled by Mr. Wang 485,785 24,842

2022512 A31H » FEWE S BN
EEMRZEERARNRELEE
IR R EIR B KEE - 7020224 -
DA S5 F K 4 58.00% (2021 4 -
8.00%) °

B b SCRTaltE AN 20224 120214
128318  FrA B & ETREE 5 3k
B AEER - B NREREREE -

808 i B R IZR AR D ") SEAZEN GROUP LIMITED
20224F G 3} 2022 ANNUAL REPORT

As at 31 December 2022, the amounts due from Nanchang
Jufan Real Estate Development Co., Ltd. were interest-bearing
payments, unsecured and repayable on demand. In 2022, the
weighted average interest rate was approximately 8.00% (2021:
8.00%).

Except for those mentioned above, as at 31 December 2022
and 2021, all due from and due to related parties are unsecured,
non-interested bearing and repayable on demand.
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38 HIFERBRREZNRS 38 TRANSACTIONS WITH NON-CONTROLLING
INTERESTS
REZE2022F 12 A31HLLFE » AEEBL During the year ended 31 December 2022, the Group has acquired
AR BARES 701,863,000 WEE T F addition interests in certain subsidiaries for total consideration of
NEIHEEIMERS o NEBMERIEITARIRE RMB3,701,863,000. The Group recognised a decrease in total non-
M AR > AR 3,552,648,0007T & controlling interests of RMB3,552,648,000 and decrease in other
fib AR AR 149,215,0007T ° reserves of RMB149,215,000.

39 HEFRARIRER 39 DISPOSAL OF SUBSIDIARIES AND BUSINESS
REE2022F 12 A31HILFE - KXEEZ During the year ended 31 December 2022, the Group disposed
AR #692,950,000 R BRBHESR T T certain subsidiaries for a total consideration of RMB692,950,000.
NGRSV =1 hk-—t=2 =11l N Details of the disposals are as follows:

HE20225
12A31HILEE
Year ended
31 December
2022
AR¥T T
RMB’000
HERE Disposal consideration
—RAHEETFARINEREE M — Cash and cash equivalents received from
REEEBEY disposal of certain subsidiaries 692,950
HEFRRIZEEFHPER Total net assets of subsidiaries disposed of 1,695,754
W B IR AR R Less: Non-controlling interest disposed of (646,641)
1,049,113
HEEE Losses on disposal (356,163)
REHEZIREERIE Cash proceeds from disposal, net of
(BRI ERS) cash disposed of 692,950
B FTHEFRRIZIRS RIS ZEEY Less: cash and cash equivalents in the
subsidiaries disposed of (395,844)
HERSMAFE Net cash inflow on disposal 297,106
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40 AR A BRI R R BEEH 40 STATEMENT OF FINANCIAL POSITION AND
RESERVE MOVEMENTS OF THE COMPANY

M12831H
As at 31 December
20224 20214
2022 2021
BE ASSETS
FREBEE Non-current assets
VI - B MR Property, plant and equipment 11 11
"ETRA] Investments in subsidiaries 500,348 491,668
IR EZ SREE Financial assets at amortised costs 9,983 48,822
510,342 540,501
REEE Current assets
B 5 M EHAb FEUGRIA Trade and other receivables 15,453,301 15,243,401
B A2 S REE Financial assets at amortised costs 368,321 274,395
ReMREeEEY Cash and cash equivalents 24,079 83,348
15,845,701 15,601,144
BEEMATE Total assets 16,356,043 16,141,645
= EQUITY
RATERESAELRA Capital and reserves attributable to equity
R i#E holders of the Company
AR EE Share capital: nominal value 5,822 5,081
() Reserves(a) 9,973,577 7,749,464
A Total equity 9,979,399 7,754,545
FkRBARE Non-current liabilities
= Borrowings 3,815,670 4,755,868
REAE Current liabilities
B 5 R EHAER IR Trade and other payables 1,071,647 448,266
‘= Borrowings 1,489,327 3,182,966
2,560,974 3,631,232
BEHAHE Total liabilities 6,376,644 8,387,100
EaRAERE Total equity and liabilities 16,356,043 16,141,645

RRABFBARAKRER2023FE3A31HE
EEeE YHTIIEERRESSR

2

TEM
Wang Xiaosong
£

Director

behalf by:

Bk SE.ER
Lu Zhongming
EF

Director
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The statement of financial position of the Company was approved
by the Board of Directors on 31 March 2023 and was signed on its
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40 XREHMBERRERRFHEEE 40 STATEMENT OF FINANCIAL POSITION AND

(4&) RESERVE MOVEMENTS OF THE COMPANY
(continued)
(a) XA REERS (a) Reserve movements of the Company
R &EE Efthfekte ERR RERA CHI
Share Other Treasury Retained
premium reserves stock earnings Total

AR®TRE  ARMTR ARETR ARBTR AR%TR
RMB'000 RMB’000 RMB’000 RMB’000 RMB'000

R2022%1 B1A &R Balance at 1 January 2022 62,666 26,310 (113,816) 1,174,304 1,149,464
2EYE Comprehensive income
ERFE Profit for the year - - - (796,803) (796,803)
LR elen Other comprehensive income - - - - -
FE2AKEAE Total comprehensive income for the year - - - (796,803)  (796,803)
R REE Rights issue and share placing 3,012,236 - - - 301223
MR BEB BRI -8R Share-based payments - compensation costs - 8,680 - - 8,680

REALEROED AR Total contributions by and distributions to

owners 3,012,236 8,680 - - 3,020,916

R2022512 31 AR ea Balance at 31 December 2022 3,074,902 34,990 (113,816) 6,977,501 9,973,577
RE: Representing:

BERERE Proposed final dividend - = - - -

it Others 3,074,902 34,990 (113,816) 6,977,501 9,973,577

3,074,902 34,990 (113,816) 6,977,501 9,973,577
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40 XA FHMBERR KRR FHHEEE 40 STATEMENT OF FINANCIAL POSITION AND

(4&) RESERVE MOVEMENTS OF THE COMPANY
(continued)
(@) X RAFRESE(E) (a) Reserve movements of the Company (continued)
RinaE Eftrffs BER  RERA ait
Share Other Treasury Retained
premium reserves stock eamnings Total

ARRTRL  ARBTT ARBTL ARETR  ARETR
RMB00O  RMBO00  RMBOO0O  RMBOO0  RMB'000

7202151 A1 A M Balance at 1 January 2021 2,392,967 21477 (144,739) 215551 2,485,256
2EYE Comprehensive income

ERF|E Profit for the year - - - 7,774,304 7,774,304

AthZENE Other comprehensive income - - - - -
FE2AKEEHE Total comprehensive income for the year - - - 7774304 7,774,304
EEREREDRER Transactions with equity holders, recognised

BEAZRS directly in equity

AR AR AER A HE Share-based payments of the Company -

-EERHTET transfer of shares to employees 248 (7,019) 20,538 - 13,767
PR AR RE - F8 A Share-based payments - compensation costs - 11,852 - - 11,852
BEFRABNRE Dividend related to treasury stock - - 10,385 - 10,385
&) Dividends (2,330,549 - - (215,551)  (2,546,100)

BEALERBHAREHE Total contributions by and distributions

to owners (2,330,301) 4,833 30,923 (215,551)  (2,510,096)
R2021F 12531 B & & Balance at 31 December 2021 62,666 26,310 (113816) 7,774,304 7,749,464
K& Representing:
BEASRE Proposed final dividend - - - _ _
Hith Others 62,666 26,310 (113,816) 7,774,304 7,749,464

62,666 26,310 (113,816) 7,774,304 7,749,464
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41 F R alFHE 41 PARTICULARS OF SUBSIDIARIES
NEEF R FIR20224F K 2021412 A 31 Particulars of the subsidiaries of the Group as at 31 December 2022
HEEEEY T - and 2021 are as follows:
e/ tEd BRI M2A31A
LRgR RIAH e BRRA EfRERAM TEEH
Dateof  Authorised Issued  Percentage of attributable
incorporation/  or registered and fully equity interest
Company name establishment capital paid capital as at 31 December Principal activities
ARETT  \RETR N2E N1E
RMB'000 RMB'000 2022 2001
FHEREERNERDA 190656140 2200064 2,260,064 67.20% 67.16%  MEREREE
Seazen Holdings Co., Ltd. f) 14-Jun-96 Development and sale of properties
HEEERHERIRRAT 201585268 10,000 10000 66.76% 6672%  MEREREE
Shanghai Chuangze Real Estate Development Co., Lid. 26-Aug-15 Development and sale of properties
HERARHERSRRAA 20758318 10,000 1000 6716%  67.16% MEFERHE
Shanghai Dongjun Real Estate Development Co., Lid. 31-May-07 Development and sale of properties
DEREERREERERLA N1559RUA 10,000 10000 66.76% 8672% AEEEREE
Shanghai Fuyu Gommercial Operation Management Co., Lid. 24-Sep-1 Asset operation and management
HERERHERIRRAT 0959A78 20,000 000 6676% 6672%  MEREREE
Shanghai Fuming Real Estate Development Co., Ltd. 7-Sep-09 Development and sale of properties
ERHEHERERRAT 15%11A2R 10,000 1000 6676%  6672% MEFERHE
Shanghai Hanmei Real Estate Development Co., Ltd. 2-Nov-15 Development and sale of properties
BBt EZARAT 202068108 1,000 - GBTE%  B6T%  MERRRME
Shanghai Hongshi Industrial Co., Ltd. 10-Jun-20 Development and sale of properties
LEREREARAT 200055218 10,000 - 536T% B64%  MERERES
Shanghai Hongyi Industrial Co., Ltd. 21-May-20 Development and sale of properties
LERERHERRAT N0F5A128 10,000 - 6676% 6672%  MEREREE
Shanghai Hongyu Real Estate Co,, Ltd. 12-May-20 Development and sale of properties
LEEREHERSARAA NNEEABE 135000 135000 B5EI% 55T MEREREE
Shanghai Hongyun Real Estate Development Co., Lid. 26-May-20 Development and sale of properties
HERREHERARAT 201451798 20,000 000 6676% 6672%  MEREREE
Shanghai Jiading Huarui Real Estate Co., Lid. 9-Jan-14 Development and sale of properties
HERHREERARLT 015567237 586,000 586000 67.20% 67.16%  FELT
Shanghal Jiamu Investment Management Co,, Ltd. 23-Jun-15 Investment company
LEERRHERSARAR 15511 32R 10,000 10000 66.76% 86.72%  DEFEREE
Shanghai longaing Real Estate Development Co., Ltd. 2-Nov-15 Development and sale of properties
HERRERARAT 0175125198 222 0220 613% 65.08%  MEREREE
Shanghai Maipeng Property Co., Ltd. 19-Dec-17 Development and sale of properties
LERERHERERRLA 20165127208 1,000 - G6TB%  G6T%  MERERME
Shanghai Qingzhuo Real Estate Development Co,, Lid. 20-Dec-16 Development and sale of properties
LEERHERERRAR 017527208 10,000 10000 66.76% 86.72%  DEFEREE
Shanghai Songpu Real Estate Development Co., Lid. 20-Feb-17 Development and sale of properties
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41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ e [BE il M2A31R
e RIAH ifEx HRRK EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
HERREHERERRAR 15%12A3A 10000 1000 6658%  6652%  MEBERHE
Shanghal Tuoyu Real Estate Development Co., Ltd. 3-Dec-15 Development and sale of properties
LEERESERLA 01317168 20,000 20,000 66.76% 8672%  MERERIEE
Shanghai Future Land Baojun Property Co., Lid. 16-Jan-13 Development and sale of properties
LEEREERRAT 10517268 10,000 10000 6676%  6672%  MEREREE
Shanghai Future Land Chuanghong Real Estate Co., Ltd. 26-Jan-10 Development and sale of properties
LEEEEEARAT 2008537208 20,000 0000  6676%  667% MEFERHE
Shanghal Future Land Chuangjia Property Co,, Ltd. 20-Mar-08 Development and sale of properties
e BRERRAA N155471H 20,000 20,000 66.76% 8672%  MEREREE
Shanghai Future Land Chuangxian Real Estate Co., Lid. 1-Apr-15 Development and sale of properties
LEElERERRAT 211558108 20,000 0000 6676%  667%  MEFEREE
Shanghai Future Land Chuangyu Real Estate Co,, Ltd. (g) 10-May-11 Development and sale of properties
DEEERERRAR 200351 4298 10000 1000 6676%  6672% MEFERHE
Shanghal Future Land Chuangzhi Real Estate Co, Lid. 29-Jan-03 Development and sale of properties
LEeREERRAA 01037268 20,000 20,000 66.76% 8672%  MEREREE
Shanghai Future Land Jinjun Real Estate Co., Lid. 26-Mer-10 Development and sale of properties
LEEEERRAT 14£3R 188 20,000 0000 6676%  667%  MEREREE
Shanghai Future Land Songjun Real Estate Development Co., Lid. 13-Mar-14 Development and sale of properties
DEEERERRAA 2003737198 100,000 0240 G6TE%  B67% MEFERHE
Shanghal Future Land Wanja Real Estate Co., Lid. 19-Mar-03 Development and sale of properties
LEERBHERSRRAT 016%55R 138 10,000 10000 6676%  6672% MEFEREE
Shanghai Yiin Real Estate Development Co., Lid. 13-May-16 Development and sale of properties
HEEBAZRISRRAT 201655750 10,000 0000 6720%  67.16%  HHEBE
Shanghai Yidong Business Incubator Limited 5-May-16 Consulting
HERRHEEEIRRAT 201858A3A 10,000 1000 6653%  6650%  HRE
Shanghal Yixu Marketing Management Consulting Co., Ltd. 3-Aug-18 Consuting
LERHAZERRRAT 01859R 188 10,000 - 6I0%  Gri6%  BEBRERE
Shanghai Yiyue Enterprise Management Co., Ltd. 18-Sep-18 Asset operation and management
HEREEHERFRAT 20185878A 500 - BI0% 66 AHER
Shanghai Yipu Catering Management Co., Lid. 8-Aug-18 Food and beverage management
HERBEFARAT 17%3A2A 10000 - BRI B650%  MERERME
Shanghal Pinyi Property Co., Ltd. 23-Mar-17 Development and sale of properties

81 4 i B R IZR AR D ") SEAZEN GROUP LIMITED
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HZE2022612A31ALFE
For the year ended 31 December 2022

41 FAFE (R

41 PARTICULARS OF SUBSIDIARIES (continued)

#AL/ el BEGE! M2A31R
Nk HIAH ifEx #RRx L s TERH
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
LERIRRERERDA 1959A2R 1,000 - A% 6TI6%  EREREE
Shanghai Yuesong Development Co,, Ltd. 20-Sep-19 Development and sale of properties
LEREAHEREAARAT 201959768 10000 1000 6653%  6650% EHERARE
Shanghai Yueyun Marketing Consuttancy Co, Ltd. 6-Sep-19 Real estate consulting
e ERRNRERARAT 2000554218 20,000 - BT6%  616%  HARE
Shanghai Future Land Hongshi Health Technology Development Co,, Ltd. 21-May-20 Consulting
st EERARAT ANE125188 10,000 - % 6TI6%  HARE
Shanghal Future Land Hongsong Enterprise Management Co., Ltd. 18-Dec-20 Consuting
LEMIAREXERARAA 2000F12A 18R 10,000 - B20%  6TI6%  EARE
Shanghai Future Land Hongsheng Enterprise Management Co., Ltd. 18-Dec-20 Consulting
e RRRERARAT 2000554218 20,000 - BRT6%  616%  HARE
Shanghai Future Land Hongxi Health Management Co., Ltd. 21-May-20 Consulting
LERELRERERAT 01751 A2R 10000 - BIA%  6T18%  REAT
Shanghai Quanheng Business Management Co, Lid. 2-Jan-17 Investment company
LEEZEZERAA () 2018557108 100,000 100000 6.4%  616% FE
Shanghai Yupu Trading Co., Ltd. (3) 10-May-18 Retal
LRENRERERIERAT 200459208 3000 - B20%  GTA6%  RERHRE
Shanghai Jianhe Architectural Design Office Co., Ltd. 20-Sep-04 Architecture design and consulting
HERETREAERAT 2012598178 1800 1800 67.20%  67.16% TERR
Shanghai Liding Architectural Technology Co,, Lid. 17-Sep-12 Engineering consulting
LEEEAZERARLT 1751A228 1,000 - B20%  6TI6%  EARE
Shanghai Lanheng Business Management Co., Lid. 22-Jan-17 Consulting
HERRAFERARLT N17E10A9R 10000 - BI0%  6TI6%  HHERE
Shanghai Yumin Enterprise Management Co., Lid. 9-Qct-17 Consulting
LERREFARAT 20005488 10,000 -GBS B650%  MERERRME
Shanghal Yaju Real Estate Co., Ltd. 8-Apr-20 Development and sale of properties
HEERREERARAT 20148228 10000 1000  6653%  6650% HERH
Shanghai Injoy Investment Management Co., Lid. 22-hug-14 Investment company
LERREHERIRRAT 20165107288 10000 - 6653 6650%  MERRREE
Shanghai Hantuo Real Estate Development Co,, Ltd. 28-0ct-16 Development and sale of properties
RSt ERRRAT 17%3A2A 10,000 - BRSI  B650%  MERERRME
Shanghai Mingshi Property Co,, Ltd. 23-Mar-17 Development and sale of properties
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HZE2022F12A31ALLFE
For the year ended 31 December 2022

41 FAFRE ()

41 PARTICULARS OF SUBSIDIARIES (continued)

AL/ il BE&AA M2A31R
NES RIAH ifEx HRRE EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
LEEREHERERRAT 00F12A11R 1,000 - 0% 5600%  MERERME
Shanghai Hongpeng Real Estate Development Co,, Ltd. 11-Dec-20 Development and sale of properties
LERERHERSRRAT 2000511 AR 1,000 - 6T6%  66T2%  MERERME
Shanghai Hongliang Real Estate Development Co,, Ltd. 30-Nov-20 Development and sale of properties
HERERHERGARLA () 20510528 1,000 - b3% B3 NERRREE
Shanghai Hongze Real Estate Development Co,, Ltd. (c) 22-0ct-20 Development and sale of properties
LERREHERARRAT 200%10A28 1,000 - BT6% 66T MERERME
Shanghai Honglu Real Estate Development Co,, Ltd. 22-0ct-20 Development and sale of properties
LERERFERARAT 01710898 10000 000 6720%  67.16% AEBEREE
Shanghai Minshun Enterprise Management Co,, Ltd. 9-Oct-17 Asset operation and management
LRRHABERARAT 201856A20R 10,000 000  67.20%  eTi6%  EEEE
Shanghai Chengsong Apartment Management Co., Lid. 20-Jun-18 Hotel management
LR EERAT 201858A 18 10,000 1000 6720%  67.16% gBRELEREE
Shanghal Yisong Energy Equipment Co, Lid. 1-Aug-18 Maintenance and leasing of energy
equipment
HERERRRERRAT 0195115278 10000 10000 6653%  67.16%  KEREREREE
Shanghai Yuesong Energy Equipment Co., Ltd. 21-Nov-19 Maintenance and leasing of energy
equipment
e EE R ERARLT 200054 A29R 5,000 5000 6653%  67.16% AEBYRER
Shanghal Meojiang Busingss Management Co., Lid. 29-Apr-20 Asset operation and management
LEEHERELERERLA G 015510A2A 360,000 360,000 66.76% 0672% EEEERER
Shanghai Diyu Business Management Co., Lid. (3) 28-0ct-15 Asset operation and management
LEERENERERARAT 201351A8A 5000 5000 6653%  67.16% AEELRER
Shanghai Qingpu Injoy Gommercial Management Co., Lid. 8-Jan-13 Asset operation and management
LEERRHERARRAT 201538128 1,000 - BTE% 66T MERERME
Shanghai Hengyun Real Estate Development Co., Ltd. 12-Mar-21 Development and sale of properties
LERRFHERSRRAT 2015178 1,000 - B6T6%  G67% MEREREE
Shanghai Hengkun Real Estate Development Co., Lid. 17-May-21 Development and sale of properties
HERWEHERSRRAT 201554178 1,000 - G6Te%  6672%  MERRREE
Shanghai Hengbin Real Estate Development Co., Lid. 17-May-21 Development and sale of properties
LERERARERARAT A1E4R 198 100 - B120%  6T16% BEEERER
Shanghai Future Land Hengjian Enterprise Management Co., Ltd. 19-Apr-21 Asset operation and management
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Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ e BEGE! M2A31R
Nk HIAH ifEx BRRA L s IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
LEIEEMRERARAA A1E4R 158 10,000 - % 6TI6%  HARE
Shanghal Future Land Hengye Enterprise Management Co., Lid. 15-Apr-21 Consuting
LETERETRRRRARAT 1989487108 100,000 50000 6720%  6Ti6%  IEER
Shanghai Huangpu Housing Gonstruction Development Co., Lid. 10-Aug-89 Enginesring construction
LEMIBRARERARAT A21E8R19R 1,000 - BB 6650%  MERRREE
Shanghai Future Land Hengsheng Enterprise Management Co., Lid. 19-Aug-21 Development and sale of properties
LERREFAEERARLA W1E11FUB 10,000 1000 6747%  6672% EEELREE
Shanghai Henggin Commercial Management Co., Ltd. 24-Nov-21 Asset operation and management
LEREBRAEERARAA 200268208 2000 - 6676% - BEEELER
Shanghai Hengyong Commercial Management Co,, Ltd. 20-Jn-22 Asset operation and management
HEEARREEERERLY 202259768 1,000 - 63% - BEBERER
Shanghai Future Land Xusheng Commercial Management Co., Lid. 6-Sep-22 Asset operation and management
DERIRELRERARAA A2E10F138 5,000 - 668T% - BEEERER
Shanghal Future Land Xujia Enterprise Management Co., Ltd. 13-Oct-22 Asset operation and management
EMGBRHERSARAA N19%55R27A 415,000 M50  R3% R NEFEREE
Haozhou Yuetong Real Estate Development Co., Ltd. (¢) 27-May-19 Development and sale of properties
PNRERERERRAT A05%5R27H 10000 10000 647I%  6488%  MEFEREE
Changzhou Dingjia Property Real Estate Development Co., Lid. 21-May-05 Development and sale of properties
P RERHEREARAT 20072768 10000 10000 6653%  6650% MEFEREE
Changzhou Fu Long Real Estate Development Co, Lid. 6-Feb-07 Development and sale of properties
RN RAERERRLR 2020654268 820,000 820,000 64.35% R%  NERLREE
Changzhou Hongyue Real Estate Development Co., Lid. 26-May-20 Development and sale of properties
PHERRHELRARAAN A13%5R 158 452,000 10802 6621%  6616%  HEFEREE
Changzhou Future Land Huisheng Development Co., Ltd. ) 15-May-13 Development and sale of properties
FPHERERRARRLT 09E105268 400,000 00000 6436% 6431 MEREREE
Changzhou Junde Investment Co., Ltd. 26-0ct-09 Development and sale of properties
FMmEREXARAT 20095115268 20,000 0000 6435%  6431%  MEFEREE
Changzhou Hengfu Property Co., Lid. 26-Nov-09 Development and sale of properties
B EETERERAT N11E3R2A 10000 10000 6578%  6574%  MEREREE
Jintan Future Land Wanjun Property Co., Ltd. 22-Mar-11 Development and sale of properties
B REERE AR 2007268 20,000 W00 6442 64N MEFEREE
Changzhou Wanfang Future Land Real Estate Development Co., Ltd. 6-Feb-07 Development and sale of properties
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Notes to the Consolidated Financial Statements

HZE2022F12A31ALLFE
For the year ended 31 December 2022

41 FAFRE ()

41 PARTICULARS OF SUBSIDIARIES (continued)

AL/ e [BE il M2A31R
NES RIAH fER HRRK EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest

Company name establishment capital  paid capital as at 31 December Principal activities

AEETT  ABETT N20F W1E

RMB'000 RMB'000 2022 2021
FHESEREMERAA 20081 188 1,000 1000 6692%  6.16%  BHEZARE
Changzhou Wanjia Property Consuftancy Co,, Ltd. 18-Jan-08 Real estate consulting
R ER S EREERLR N17F4A21H 600,000 600,000 64.35% B431%  MERERIEE
Changzhou future Land Chuangheng Real Estate Development Co,, Ltd. 24-Apr-17 Development and sale of properties
BN R ERE AR AT 01759A78 20,000 0000 6435%  6431%  MEREREE
Changzhou Future Land Chuanghong Real Estate Development Co., Lid. 7-Sep-17 Development and sale of properties
B EEREREARAT 2017595868 20,000 0000  64%%  6431%  MERERME
Changzhou Future Land Chuangyian Real Estate Development Co., Ltd. 6-Sep-17 Development and sale of properties
R ERE AR 2005%12A27R 10000 1000 6697%  6693% MEFERHE
Changzhou Future Land Dongjun Real Estate Development Co., Lid. 27-Dec-05 Development and sale of properties
ENIRABHEREERAT 200956748 10,000 10000 6697%  669%% MEFEREE
Changzhou Future Land Dongsheng Real Estate Co,, Ltd. 4-Jun-09 Development and sale of properties
FIFIRERE AR 10084268 1100500 1100500 6435%  6431%  MEFEREE
Changzhou Future Land Real Estate Development Co,, Lid. 26-Apr-98 Development and sale of properties
TSR ERRA 200951228 20002 0000 6632%  6650%  MEREREE
Changzhou Future Land Hongye Real Estate Co., Lid. 28-Dec-09 Development and sale of properties
BN EEREERAT 202065 187 1,000 - BA3%  BA31%  MERRREE
Changzhou Future Land Honghan Real Estate Development Co., Ltd. 18-Jn-20 Development and sale of properties
PSR EHEREERAT (O MUERFSE 1632000 163200  3861% 350 MEFEREE
Changzhou Future Land Honghao Commercial Management Co., Ltd. (c) 5-Dec-14 Development and sale of properties
BRI ERE AR 200058208 1,000 - B B431%  MERERRME
Changzhou Future Land Hongxuan Real Estate Development Co., Ltd. 20-May-20 Development and sale of properties
BN BEHERRAR 20959R 118 47,780 780 6463 B450%  MERRRE
Changzhou Future Land Jinjun Real Estate Co., Lid. 11-Gep-09 Development and sale of properties
BIMREREFRERD 201052848 500 50 610%  616%  EAEE
Changzhou Future Land Keda Investment Gonsultancy Co., Ltd. 4-Feb-10 Consuting
FMEEERARAT 200758168 10000 1000 6632%  6650% MEFERHE
Changzhou Future Land Wanbo Property Co., Ltd. 16-May-07 Development and sale of properties
B ERNEREERAT 20095125108 50,000 50000 64%%  G541%  MERRREE
Changzhou Future Land Wanjia Real Estate Co., Lid. 10-Dec-09 Development and sale of properties
PR ERRAT 2010567128 10000 1000 6653%  6650% MERERHE
Changzhou Future Land Wansheng Real Estate Co., Lid. 12-Jun-10 Development and sale of properties
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Notes to the Consolidated Financial Statements

HZE2022612A31ALFE
For the year ended 31 December 2022

41 FAFE (R

41 PARTICULARS OF SUBSIDIARIES (continued)

#AL/ e BEGE! M2A31R
Nk HIAH e BRRA Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
R AR R ERARA 2018%7A268 20000 0000 643%  B431% EEEEREE
Changzhou Future Land Qihao Management Co., Lid. 26-Ju-18 Asset operation and management
B R ERLERAR () NIGEIIALE 1002629 1002620 5523%  B50%  MEFEREE
Changzhou Future Land Yijie Real Estate Development Co., Lid. ) 28-Nov-18 Development and sale of properties
B S ERARAT N18E7R2TA 20,000 0000 6435%  6431% EEBLRER
Changzhou Future Land Yikai Management Co., Lid. 21-Ju-18 Asset operation and management
B ERRERE AR 0185F5A21A 551,320 551820 BAT%  5386%  MEREREE
Changzhou Future Land Yirui Real Estate Development Co., Lid. 21-May-18 Development and sale of properties
B EREEREERAT 1853R 128 370370 0310 B236% X% MEEERME
Changzhou Future Land Yixin Real Estate Development Co., Lid. 12-Mar-18 Development and sale of properties
B REEREERAR (@ MIOEBATE 1315000 1315000 646%  B4N0%  MERERME
Changzhou Future Land Yueshang Real Estate Development Co, Lid. (g) T-May-19 Development and sale of properties
B ERREYERE AR 065125138 10,000 1000 6435%  6431%  MEFERHE
Changzhou Future Land Zhidi Real Estate Development Co,, Ltd. 13-Dec-06 Development and sale of properties
B E R EREERAA 200497 16H 20,000 20,000 66.63% 659%  MEREREE
Changzhou Xinlong Chuangzhi Real Estate Development Go,, Lid. 16-Sep-04 Development and sale of properties
PHESRHERERRAT 075108308 20,000 0000 6524%  6431%  NEFEREE
Changzhou Xingdu Real Estate Development Co., Ltd. 30-0ct-07 Development and sale of properties
M ERHERRARAT 2018554158 2,000 200 663% 6650  MEFEREE
Changzhou Future Land Yuesheng Development Co., Lid. 15-May-13 Development and sale of properties
ENEEEHERRERAD M) 013E5715H 756,000 303,309 66.21% 66.16%  MERERIEE
Changzhou Future Land Zhuosheng Development Co., Ltd. (n) 15-May-13 Development and sale of properties
BISHEHERSARAT () ANE6AE 1000000 1000000 3404%  3402%  MERERHE
Kunshan Hongjun Real Estate Development Co., Ltd. (g)(c) 2-Jun-20 Development and sale of properties
BERERRUEREARAA 20058558 160,000 10000 3282%  230%  DEFEREE
Lianyungeng Hongxi Real Estate Development Co., Lid. (c) 5-Aug-20 Development and sale of properties
BRI ERHERRAT 01451728 80,000 80000 5340% BT MEEERE
Nantong Future Land Chuangzhi Real Estate Co., Lid. 26-Jan-14 Development and sale of properties
Ve RHERRAD 1758R 167 20,000 0000 6676%  667%  NEFEREE
Pinghu Real Estate Co,, Ltd. 16-Aug-17 Development and sale of properties
FERE5ERAA (0 200056458 1,000 - W% X% MERERRE
Pinghu Hongpu Trading Co., Ltd. (c) 5-Jun-20 Development and sale of properties
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Notes to the Consolidated Financial Statements

HZE2022F12A31ALLFE
For the year ended 31 December 2022

41 FAFRE ()

41 PARTICULARS OF SUBSIDIARIES (continued)

A/ HES BRA M2A%18

e RIRH fER HRRK EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F ANE
RMB'000 RMB'000 2022 2021
ThRRRHERSARAA 018£5R238 97,710 om0 5408% S04%  DEREREE
Pinghu Yirui Real Estate Development Co,, Ltd. 23-May-18 Development and sale of properties
THRAEZARAT 2019547168 10000 - GM6%  6T16%  IEEER
Pinghu Yuejun Indlustry Co., Ltd.. 16-Apr-19 Enginesring construction
HEENRAERZARLA 0N NITEAZE 1500000 1500000 2263% 26%  NERERES
Qidong Bihe Real Estate Development Co., Ltd. (c)ih) 21-0ct-17 Development and sale of properties
DETERRHERRAR N18E5A14R 1,500,000 1,500,000 64.35% B431%  MERERHE
Rugeo Yisheng Real Estate Co., Lid. 14-May-18 Development and sale of properties
RO EREHERYRRAT 2018128208 50,000 20660 6653  6650%  MERERHE
Shengyang Yiho Real Estate Development Co., Lid. 20-Dec-18 Development and sale of properties
WA REREERAD [ ANEIFE 1448098 08000 6653% 6016%  DERERES
Sihong yuezhang Real Estate Development Co., Lid. (@) 2-Jan-20 Development and sale of properties
ERRERHERTARAA 200576 900,000 00000 BA% /5% HEFEREE
Wux Hongyu Real Estate Development Co., Lid. 6-Jul-20 Development and sale of properties
EREERERRAA 201085768 20,000 20,000 67.12% 67.08%  MERERIEE
Wuxi Future Land Chuangzhi Real Estate Co., Lid. 6-May-10 Development and sale of properties
ERTIERERARLT N0758R14A 420500 Q0500 6742% 67.08%  EREREE
Wuxi Future Land Wanjia Property Co., Lid. 14-Aug-07 Development and sale of properties
ESEEFARAT 011E10A13R 20,000 000  6LA2%  6708% MERERHE
Wuxi Xinheng Property Co., Ltd. 13-Oct-11 Development and sale of properties
BRNEEZARAT N09%5R27H 50,000 50000 6347% 64.39%  DERERES
Sugian Lida Property Co., Ltd. 27-May-09 Development and sale of properties
EEMENEHERRLT 201756728 50,000 50000 6443% B439%  MERERES
Sugian Future Land Hengli Real Estate Co., Lid. 2-Jun-17 Development and sale of properties
BEMIEBRERRLA 201858768 143,660 143660 51.33% 5130%  DEREREE
Sugjan Future Land Yihui Real Estate Co., Ltd. 6-Aug-18 Development and sale of properties
BRI RERMERRLA () 01857 A30H 600,000 600,000 38.02% BO% NEREREE
Sugian Future Land Yisheng Real Estate Co., Lid. (c) 30-Ju-18 Development and sale of properties
EEMIRERERRAT [0 19512708 100,000 100000 4436% u3%  NERERES
Sugian Future Land Yuehong Real Estate Development Co., Lid. (c) 9-Dec-19 Development and sale of properties
HERBEXERAA (0 N0FFANE 2400000 - A% U3%  DEAEREE
Xuzhou Jinchenhui Real Estate Co., Ltd. (c) 26-Aug-20 Development and sale of properties
FERREZARAA O 202058 6H 1,400,000 - 32.32% R%  NEREREE
Xuzhou Jinchensheng Real Estate Co., Ltd. (¢) 6-Aug-20 Development and sale of properties
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Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ e BRI M2A31R
ke HIAH e BRRA Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
BANZRHERERRAA 20%£3R 168 240,000 000 6391%  Gh08%  MEEERHE
Xuzhou Lisheng Real Estate Development Co,, Ltd. 16-Mar-20 Development and sale of properties
RN EERRAR 0175128198 30,000 50 6388%  6333%  MERERME
Xuzhou Future Land Chuangyu Real Estate Co., Lid. 19-Dec-17 Development and sale of properties
BTSN EREARAT A00E5A28 1,000 - 6% BO3%  MERERME
Xuzhou Future Land Hongehang Real Estate Development Co., Lid. 22-May-20 Development and sale of properties
RN ERERE AR 2020F3A11A 20,000 - BT B3%  MERERME
Xuzhou Future Land Hongrui Real Estate Development Co., Ltd. 11-Mar-20 Development and sale of properties
RN R ERE AR N0F5R2A 1,000 - 633% 6330 MEFEREE
Xuzhou Future Land Hongxin Real Estate Development Co., Lid. 22-May-20 Development and sale of properties
SRR R ARAT A20F5R2A 1,000 - 633% 6330  MEREREE
Xuzhou Future Land Hongyue Real Estate Development Co., Ltd. 22-May-20 Development and sale of properties
R BB EREERAT MIENANE 1205000 1205000  6348%  633%  MEFERME
Xuzhou Future Land Yiheng Real Estate Development Co., Ltd. 29-Nov-18 Development and sale of properties
ERENRHERARRAA Q) 201710828 50,000 0000 6676%  667%  MEFRRHE
Chongain Injoy Real Estate Development Co,, Ltd. (3) 26-0ct-17 Development and sale of properties
BN R EREERAT 20E5R208 1,000 - BA3%  3BEM%  MEREREE
Changzhou Future Land Hongsong Real Estate Development Co., Ltd. 20-May-20 Development and sale of properties
R AR ERE AR 2016%10A21A 100,000 100000 6.16%  67.16% MEFERHE
Jraxing Future Land Chuangsheng Real Estate Development Co, Lid. 21-0ct-16 Development and sale of properties
FPHEERHERERRAT 202028108 694,000 604000 643% 35 HEFEREE
Changzhou Hongrui Real Estate Development Co., Lid. 10-Feb-20 Development and sale of properties
PMEETSEERRAT 01159R 158 5,000 5000 GA%%  BA3I%  BER
Changzhou Jiafeng Market Research Co., Lid. 15-Ggp-11 Architecture Design
G L A07%1A 168 16,000 15000 6A3%  6A31% BRI BERNE
Changzhou Jia Chi Auto Parts Co., Lid. 16-Jan-07 Design, manufacture and sales of auto
parts
NS R ERRERL 01554R 108 325,000 05000 6632%  B6A0%  MERERME
Jitan Future Land Wanbo Real Estate Development Co., Ltd. 10-Apr-15 Development and sale of properties
FMEERHERZERLA O A0E10F138 750,000 67503 3B61% A% MEEERME
Changzhou Honghui Real Estate Development Co,, Ltd. (c) 18-Oct-20 Development and sale of properties
B2 (B8) HEHBARLA [0 NNEASE 231812 2850083 B3M% B NEFLREE
Honghao Education Technology Co., Ltd. (a)(c) 3-Dec-20 Development and sale of properties
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Notes to the Consolidated Financial Statements

HZE2022F12A31ALLFE
For the year ended 31 December 2022

41 FRAFFFEE)

41 PARTICULARS OF SUBSIDIARIES (continued)

A/ HES BRA M2A%18

NES RIAH ifEx HRRE EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 201
BRIISRRHERLERLT 200F11A13R 20,000 - BT0% 6T WERERHEE
Sugan Future Land Hongsheng Real Estate Development Co, Lid. 13-Nov-20 Development and sale of properties
FHERRAERZARAA O 0512878 590,000 583048 G861%  3B50%  MEMEREE
Changzhou Hongxin Real Estate Management Co., Lid. (¢) 7-Dec-20 Development and sale of properties
FhETEERARRAT 201651A128 1,000 100 6120%  6T6%  HARE
Changzhou Huacheng Cost Consutting Co., Ltd. 12-Jan-16 Consulting
e N19E1A14A 1,000 100 67.20%  67.16% BEEERER
Changzhou Yuecheng Enterprise Management Consultancy Co., Lid. 14-Jan-19 Asset operation and management
PHERRETRAIERAT 20165115248 2,000 2000  61.0%  616%  IEER
Changzhou Design Of Century Gonstruction Engineering 24-Nov-16 Enginesring construction

Technology Co., Ltd.
TR R REARLT
Seazen Holding Group Pension senvice Co, Lid.
RS EEEERARA
Seazen Holding Group Hotel Management Co,, Lid.
THUBERREZRRAA
Jiangsu Xinyihui Heatth Industry Co., Ltd.
TEKVRERRAT
Jiangsu Yongshan Construction Co., Ltd.
THERRERTARAT
Design Of Gentury Architecture Co,, Ltd.
THERE MMRAERLA (0
Jiangsu Yuanshu Power Technology Co., Ltd. (c)
BNRARERERAT
Suzhou Jindlian Architectural Design Co., Lid.
AN AR EREERAT
Dongtai Future Land Yuesheng Real Estate Development Co., Ltd.
REMIERRMEREERDA )
Dongying Future Land Hongyi Real Estate Development Co., Lid. (3)
SIS ENEREERRA )
Fengxian Future Land Hongyue Real Estate Development Co,, Ltd. (@)
BTENESARAT
Linyi Future Land Injoy Property Co,, Ltd.
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202055488 20,000 10,000 53.76% o716% kRSB

8-May-20 Pension senvices
2018%9728H 50,000 50000 67.20% b7.16% BEEE
28-Sep-18 Hotel management
20F11 247 10,000 - B3T6Y% B7.16% R
24-Nov-20 Consuting
2018511308 80,880 80880  6654% 650% IEER
30-Nov-18 Engineering construction
199053117 46,800 4680 67.20% B7.16%  BER
11-May-90 Architecture Design
18E7A6H 50,000 50,000 39.92% N0%  EESNRE
6-Ju-18 Seles of power facllities
0165125218 1,000 1,000 67.20% b7.16%  BERE
21-Dec-16 Architecture Design
1954728 7467 HTAT  5389% 5386%  MEREREE
2-Apr-19 Development and sale of properties
NNENANE 1338000 Q4804 6653% B650%  MEREREE
24-Nov-20 Development and sale of properties
N20%10A308 50,000 - 6653% B650%  MEREREE
30-0ct-20 Development and sale of properties
N16E12A128 15,000 15000 6653% B650%  MEREREE
12-Dec-16 Development and sale of properties
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Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ e BRI M2A31R
ke HIAH e BRRA Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
ABI AR ERRARDA ) 01311458 20,000 0000 65T 6583  MEFERHE
Danyang Future Land Hongsheng Real Estate Development Co., Ltd. (g) 5-Nov-13 Development and sale of properties
NREBRHERERRAT 0175128308 615,000 615000 6664%  G661%  MIEEERME
Liuan Yibo Real Estate Development Co., Lid. 30-Dec-17 Development and sale of properties
Bl ERRERTERAT 0175128308 45,51 415,521 6653%  6650% MEREREE
Xinghua Future Land Yineng Real Estate Development Co,, Ltd. 30-Dec-17 Development and sale of properties
BRI AR AR AR 1753828 20,000 0000 6653%  6650% MEFRRME
Nanjing Future Land Wanbo Real Estate Development Co., Ltd. 2-Mar-17 Development and sale of properties
R ERREREARAR () 018F8A1H 466,290 466,290 53.89% 5386%  MEREREE
Nanjing Future land Yibo Real Estate Development Co., Lid. (8) 1-Aug-18 Development and sale of properties
BRI AR ERRAT 200259798 120,000 12000 6463%  6450%  HERERHE
Nanjing Future Land Chuangzhi Real Estate Co., Lid. 9-Sep-02 Development and sale of properties
DRERRHEREARAT 17827288 48270 36450 66.92% - DERRRE
Jurong Wanbo Real Estate Development Co, Lid. 28-Feb-17 Development and sale of properties
ARTIANREREERAT 17E7A25R 50,000 0000 663%  6650% MERRRHE
Hefei Future Land Wuyue Real Estate Development Co., Ltd. 25-Ju-17 Development and sale of properties
AR AR EREERAT 0175107188 400,000 0000 6634%  BBA0%  MERERME
Hefel Future Land Yuesheng Real Estate Development Co., Lid. 18-Oct-17 Development and sale of properties
BRI AR ERE AR 201751 A6R 27,000 172050 6656%  6650%  MERRRE
Qidong Future Land Wanbo Real Estate Development Co., Lid. 6-Jan-17 Development and sale of properties
RETAY AR EREERAT 201956768 50,000 50000 6720%  6Ti6%  NEFEREE
Tianchang Future Land Yuexin Real Estate Development Co., Lid. 6-Jun-19 Development and sale of properties
NEEYEWERRERAT 2016%47258 10,000 10000 6656% B650%  MERERHE
Rugao Injoy Real Estate Development Co., Ltd. 25-Aor-16 Development and sale of properties
ZRI AR AR RART 14E12A1R 90,000 0000 663N B650%  MERERME
Anging Future Land Yuesheng Development Co., Ltd. 1-Dec-14 Development and sale of properties
ZEAREREREARAR () 2020%6729H 100,000 - 66.53% 8650%  MERERIEE
Anyang Future Land Hongoj Real Estate Development Co,, Ltd. (3) 29-Jun-20 Development and sale of properties
ERREFHEREARAT 201853758 308,080 36080 5389%  BO8%  MERERME
Baoying Yisheng Real Estate Development Co., Lid. 5-Mar-18 Development and sale of properties
BRI ERE AR N1BETAITA 32,000 2000 6635%  6650%  MEBERHE
Suzhou Future Land Yibo Real Estate Development Co,, Ltd. 17-Ju-18 Development and sale of properties
FNERRHERRERLT 17511528 349,690 38798 6653% 650N  MEMEREE
Changzhou Future Land Zidong Real Estate Development Co., Lid. 2-Nov-17 Development and sale of properties
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HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ e [BE il M2A31R
e RIAH fER HRRK EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
RATEIRRERMERLARAT 2018554308 122,860 122800  5389%  G386% MERERME
Xuzhou Jiawang Yirui Real Estate Development Co., Ltd. 30-May-18 Development and sale of properties
RSB ERERRAR 20%3R 168 240,000 50000 6720%  6Ti6%  NEFEREE
Xuzhou Future Land Hongmao Real Estate Development Co., Lid. 16-Mar-20 Development and sale of properties
BRI EREERLE () 201959838 10,000 106000  6688%  6684%  MERERHE
Yangzhou Future Land Yuesheng Real Estate Development Co,, Ltd. (@) 3-Sep-19 Development and sale of properties
AR ERRARDT 2016%7A25A 330414 30414 6630%  6650%  MEMERHE
Yangzhou Future Land Yuesheng Real Estate Development Co., Ltd. 25-Jul-16 Development and sale of properties
TRSEEHEREARAA () 02027278 250,000 175,000 66.88% 0684%  MERERIEE
Xintai Future Land Hongsheng Real Estate Development Co., Lid. (a) 27-Feb-20 Development and sale of properties
ERIBRERARLT 20115176M 293,390 29330 64% X% MERERME
Wuxi Future Land Wanbo Property Co,, Ltd. 6-Jan-11 Development and sale of properties
BREEEZARLA 0E11 5248 914300 V4208 665%  G6A0%  MERERME
Rizhao Hongjin Real Estate Development Co., Lid. 2-Nov-20 Development and sale of properties
MEEEEHERSARAA N ANE5808  1,069500 A157 665% 6650 MEREREE
Siyang Honglu Real Estate Development Co,, Ltd. (n) 29-May-20 Development and sale of properties
RENMERBHERERRAT 01751748 334,640 460 665%  B6A0%  MERERME
Taixing Future Land Wanbo Real Estate Development Co., Lid. 4-Jan-17 Development and sale of properties
R AR ERE AR 201951 4308 120,638 120638 5389%  G386% MEEERME
Taian Future Land Yuesheng Real Estate Development Co., Lid. 30-Jan-19 Development and sale of properties
EENEERERA 01957228 105,000 105,000 66.88% 0684%  MERERIEE
Jining Future Land Yuesheng Property Co., Lid. 2-May-19 Development and sale of properties
BIERAEHERAA () 200E7A138 139,980 91 6653 6650%  MERERHE
Lianshui County Honghan Trading Co., Ltd. (g) 13-Jul-20 Development and sale of properties
BN ERAEREERAA N 2019547168 706,049 635082 5389%  53G6h  MEMERHE
Lianshui Future Land Yuesheng Real Estate Development Co., Ltd. () 16-Aor-19 Development and sale of properties
HETSARERRARAA 20206 A30H 625,000 295,428 66.68% 661%  MERERIEE
Zibo Future Land Hongtuo Real Estate Development Co., Ltd. 30-Jun-20 Development and sale of properties
ELEHBEERERRAT 201851750 31430 31430 6632 6650%  MEREREE
Huaibel Yixuan Real Estate Development Co., Lid. 5-Jan-18 Development and sale of properties
EEIANRERE AR 1752A278 145,810 75810 6635%  6650%  MERERME
Huainan Future Land Injoy Real Estate Development Co., Ltd. 21-Feb-17 Development and sale of properties
EZEHENEHERAA () 20185105198 205,838 100019 6653%  6650% EE
Huaian Yirui Steel Trading Co., Ltd. (g) 19-Oct-18 Retal
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HZE2022612A31ALFE
For the year ended 31 December 2022

41 FAFE (R

41 PARTICULARS OF SUBSIDIARIES (continued)

#AL/ e BEGE! M2A31R
ke HIAH e BRRA Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
R ERRNERE AR N18E1R2A 15,200 15200 6653%  6650%  MEREREE
Huaian Future Land Yibo Real Estate Development Co., Lid. 22-Jan-18 Development and sale of properties
EBENARRHEREERAA O 17E12A4R 175,560 175500  665%%  6650% MERRRME
Liyang Wuyue Chuangsheng Real Estate Development Co., Ltd. (g) 4-Dec-17 Development and sale of properties
BB EEREERARAT 0195115228 1,000 - BT%  6TI6%  MEREREE
Liyang Future Land Xingi Hotel Management Co,, Ltd. 22-Nov-19 Development and sale of properties
BN R ERE AR 201951 4308 105,000 1065000 6688%  6684% MEFERME
Chuzhou Future Land Yueho Real Estate Development Co., Lid. 30-Jan-19 Development and sale of properties
BNFISERNEREERAT ) 202056A98 171,007 - 66ET% 6662  MEFEREE
Binzhou Future Land Hongrui Real Estate Development Co., Lid. g) 9-Jun-20 Development and sale of properties
BEMRERERHERLARLT () 205115238 869,650 088 6653%  G6A0%  MERERME
Yantal Znfu Hongjing Real Estate Development Co,, Ltd. (3) 23-Nov-20 Development and sale of properties
B AR RERHEREARA 2018%12A2%H 424,077 QLT 5389%  BaGGh  MIEMERHE
Yancheng dafeng Future Land Yixuan Real Estate Development Co., Lid. 28-Dec-18 Development and sale of properties
Bl ERRNEREERATY N18F3R21A 469400 469400 5389%  BO8%  MEEERME
Yancheng Future Land Yibo Real Estate Development Co., Lid. 21-Mar-18 Development and sale of properties
B EREHERTERLT 0185105228 50,000 50000 6653%  6650%  MERRREE
Yancheng Future Land Yihong Real Estate Development Co., Lid. 22-0ct-18 Development and sale of properties
THERRHEREARAT 200%7A2R 721,494 210258 6653%  6650%  MEREREE
Xuyi Hongyi Real Estate Development Co,, Ltd. 2-Ju-20 Development and sale of properties
Lo R ERE AR 2020%6A18 145,000 W00 6661%  6650%  EEERHEE
Feicheng Future Land Hongtai Real Estate Development Co., Ltd. 1-Jun-20 Development and sale of properties
HEIEERERTERLT N18ETABA 26,000 B000 66320 6B50%  MERERHE
Bengbu Yixin Real Estate Development Co., Lid. 25-Ju-18 Development and sale of properties
EERRRENEREARAT 2018E278R 100,000 2000 6676%  6672%  MERRRME
Lianyungang Yibo Real Estate Development Co, Lid. 8-Feb-18 Development and sale of properties
EEEIERE AR ERAT 1758R 168 44,300 M0 6653%  6650%  MEREREE
Lianyungang Future Land Wanbo Real Estate Development Co,, Ltd. 16-Aug-17 Development and sale of properties
I EREERERRAT N18E12758 50,000 50000 6653%  6650%  MEREREE
Znengzhou Future Land Yibo Real Estate Development Co., Ltd. 5-Dec-18 Development and sale of properties
FrEms i EEEREARAR @) 019568258 1000000 1000000 66.53% 8650%  MERERHE
Tongling Future Land Yuesheng Real Estate Development Co,, Ltd. (g) 25-Jun-19 Development and sale of properties
ATHZRNERRARLA() 013F6A7H 20,000 20,000 65.73% 083%  MEREREE
Znenjiang Kaisheng Development Co., Ltd. (g) 7-Jun-13 Development and sale of properties
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HZE2022F12A31ALLFE
For the year ended 31 December 2022

41 FAFRE ()

41 PARTICULARS OF SUBSIDIARIES (continued)

AL/ e [BE il M2A31R
e RIAH e HRRK EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
BINBRHEXRRRAA 2016594118 9,956 0956 6633%  6650% MERERHE
Zhenjiang Yuesheng Real Estate Development Co., Lid. (q) 11-Ggp-15 Development and sale of properties
SR RREERERRAT 2018567298 50,000 50000 6435%  6431%  MEFEREE
Fuyang Yoo Real Estate Development Co., Ltd. 29-Jun-18 Development and sale of properties
BB RN EREARAA 201854R9A 301,080 301080 5389%  5386%  MEMEREE
(Gaoyou Future Land Yiho Real Estate Development Co., Lid. 9-Apr-18 Development and sale of properties
ERERARAA () 017512A31A - - 665%  6650% REAF
Wanbo Global Co., Ltd. (b) 31-Dec-17 Investment company
EREERLA D) N06%53R21A 103 108 6653%  6650%  HEAT
ATL Group Limited (0) 21-Mar-06 Investment company
EHERAFD 19E11A1A - - 68T 658%  REAT
Aceled Limited (b) 1-Now-13 Investment company
[HERERRAT () 017512A%8 - - BRI B650%  MERERRME
Bohua Investments Limited (o) 30-Dec-17 Development and sale of properties
ERERARNA ) 20005818 - - 665 B650%  REAT
Xinliang Development Limited (o) 1-May-20 Investment company
HERERAR ) 200%5R18 - - 665%  8650% RELF
Lifan Global Limited (b) 1-May-20 Investment company
HRRBBRAR ) 200055518 - - 6653 6650%  HELT
Litian Global Limited (b) 1-May-20 Investment company
SRERAA D) 201667108 - - 665 B650%  REAT
Excel Ray Limited (0) 10-Jun-16 Investment company
EERRARAR ) 0175128308 - - 663 6650%  MERERRE
Dinghai Intermational Co., Ltd. o) 30-Dec-17 Development and sale of properties
EBRERRAT () 2015554208 - - 665%  6650% REAT
Premier Point Investments Limited (o) 29-May-15 Investment company
ARARARAR ) 0175128308 - - 6653%  6650%  HEAT
Altian International Co., Lid. (0] 30-Dec-17 Investment company
PHREERERARAT 2014511 A6R 2000 - 665%  8650% RELF
Changzhou Jingru Consuitancy Co, Lid. (g) 6-Nov-14 Investment company
TRBARAT () 201656788 - - 6653 6650%  HELT
Harmonic Castle Limited (b) 8-Jun-16 Investment company
TWEERAF [ 01665108 - - 6653% 8650%  FELH
Harmonic Goal Limited (o) 10-Jun-16 Investment company
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Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ e BEGE! M2A31R
Nk HIAH e R Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
EBXERAT b) 0171283 - - BB 6650%  MERERHE
Ever Briliant Limited () 30-Dec-17 Development and sale of properties
REERERRA b MTE12ANE - - 6653% 8650%  MERERHE
Chengwei Chuangtou Co., Ltd. (o) 31-Dec-17 Development and sale of properties
BHAEERRAD 220547288 10,000 - 6653% 8650%  FELT
Minyue Enterprise Co., Lid. o) 28-Apr-20 Investment company
MHEREERARAA 200851A24R 800,000 800000 6653%  6650% MEMEREE
Future Land Wanbo Property Co., Lid. 24-Jan-08 Development and sale of properties
THAREELFERERLA (@) 216F8719H 202,000 200,000 66.53% 8650%  MERERIEE
Future Land Holdings Real Estate Development Co., Lid. (a) 19-Aug-16 Development and sale of properties
RRARAR () 1753A108 - - 66E%  8650% RELF
New Metro Global Limited (o) 10-Mar-17 Investment company
BRERERLD ) 17%12A31A - - 66B%  6650% REAF
Xusheng Developments Limited (o) 31-Dec-17 Investment company
REERAR ) 201343308 - - 658T% 083% BB
Exalt Creation Limited (o) 30-Apr-13 Investment company
REERAA M) 0175128318 - - 663 6650%  MERRREE
Chenxi Limited (o) 31-Dec-17 Development and sale of properties
HTERAE ) NTE12ANE - - 6653% 8650%  HELH
Yiing Limited (o) 30-Dec-17 Investment company
KELZERAR () 201556A128 - - 665 6650%  RELT
Ever Health Enterprises Limited (o) 12-Jun-15 Investment company
KERRERAA ) 20055418 - - 66E%  8650% RELF
Yongzhi Global Limited (o) 1-May-20 Investment company
ABERERAR () 2016%5728R - - 665%  6650% REAF
Ever Victory Ventures Limited (o) 28-May-15 Investment company
ERARARAA ) 0175128308 - - 6653%  6650%  HEAT
Hui Sheng Intemational Limited (o) 30-Dec-17 Investment company
EFERLA ) 20F5A18 - - B653% 650%  FELT
Jueyu Limited (o) 1-May-20 Investment company
EEERARAA () 2020%5A18 - - 665 6650%  HELT
Xiangbeo Development Limited (o) 1-May-20 Investment company
TRRRERRAD MTE12A30E - - 6653% 650%  FELT
Liying Globoal Limited (o) 30-Dec-17 Investment company
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HZE2022F12A31ALLFE
For the year ended 31 December 2022

41 FAFRE ()

41 PARTICULARS OF SUBSIDIARIES (continued)

AL/ il BE&AA M2A31R
NES RIAH e HRRK EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 201
RRERERLR ) N1359R27A - - 68T 658%  HELT
Flourish Source Holdings Limited (o) 27-Sep-13 Investment company
FRERERLA D) 201355288 - - 65aT% 6683%  FELH
Heroic Time Global Limited (b) 28-May-13 Investment company
SPERERRAD 220F5A18 - - B65%% 8650%  MEREREE
Jinmiao Limited (0) 1-May-20 Development and sale of properties
BBERERRAD N17E12A30E - - 6653% 8650%  HELH
Xinyi Investments Limited (o) 30-Dec-17 Investment company
FRERERLAD MTE12A0E - - 6653% B650%  MEREREE
Jintian Development Limtted (o) 30-Dec-17 Development and sale of properties
BREEERLAR () 20055R1R - - 665%  8650% RELF
Longcheng Group Limited (b) 1-May-20 Investment company
EEZRERAR () N20F571H - - 6653% 8650%  ALE
Longzhi Holdongs Limited (o) 1-May-20 Investment company
EREVARARAAD 017512788 - - 663 6650%  RELF
Hong Kong Wanzhang Development Co, Lid. (o) 8-Dec-17 Investment company
ERERERRRLAD 2017512A8H - - 6653 6650%  RELF
Hong Kong Wanmao Development Co, Lid. (b) 8-Dec-17 Investment company
EREMBRARDA D) 1752A208 - - 665%  6650% REAF
Hong Kong Chuangkun Development Co, Ltd. (o) 20-Feb-17 Investment company
ERERERARAA D) 201657228 - - 663 6650% AL
Hong Kong Chuangrong Development Limited (0] 2-Ju-16 Investment company
ERAZARARLA D) 01752A208 - - 6653 6650%  RELT
Hong Kong Chuangze Development Limited (o) 20-Feb-17 Investment company
BEEERRERDAD 017528208 - - 6653% 8650%  KELH
Hong Kong Chaungian Development Limited (o) 20-Feb-17 Investment company
ERAISERARLA D) 1752A%8 - - 665%%  6650% RELF
Hong Kong Chuangjin Development Limited (o) 20-Feb-17 Investment company
ERERIRARAA D) 201410728 - - 658T%  6583% RELF
Hong Kong Chuanglong Development Limited (b) 28-0ct-14 Investment company
ERERERARAA D) 2014514108 - - 658T%  6583% REAF
Hong Kong Excellent Development Limited (o) 10-Jan-14 Investment company
EREHERARAA D) 2014597128 7,931 781 6653%  6650%  HEAE
Hong Kong Injoy Development Limited (o) 12-Sep-14 Investment company
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HE2022F12A31H IFFE
For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ el BEGE! M2A31R
Nk HIAH ifEx #RRx L s TERH
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 2021
BRENRRERLA ) N17E2f8E - - 6653% 8650%  HELH
Hong Kong Hengoi Development Limited (o) 8-Feb-17 Investment company
FEETERARLA ) 2013577168 - - 68T 658%  RELF
Hong Kong Perpetual Development Limited (o) 16-Jui13 Investment company
EREARRARAAD 20165728 - - B6S3%  6650%  RELF
Hong Kong Hengpeng Development Limited (b) 22-Ju-16 Investment company
EREAZEERAR bl0) 01459A2A 1,000 1000 4000%  4987% HELT
Hong Kong Hengxuan Development Limited (o)) 24-Sep-14 Investment company
EENRRERRA ) 2019564108 - - 66.53% 8650%  MERERIEE
Hong Kong Yuesong Development Co., Ltd. (o) 10-Jun-19 Development and sale of properties
BENEERERDA D 2019%6 108 - - 6653% 8650%  MEREREE
Hong Kong Yueting Development Co,, Ltd. (o) 10-Jun-19 Development and sale of properties
FRNLERERDA D) 2019%67 108 - - 6653% 6650 MEREREE
Hong Kong Yuhong Development Co., Ltd. (o) 10-Jun-19 Development and sale of properties
EENZERERRA D) 2019564108 - - 66.53% 8650%  MERERIEE
Hong Kong Yuehao Development Co., Ltd. (o) 10-Jun-19 Development and sale of properties
BENERRERDRA D 2019567108 - - 6653% 8650%  MEREREE
Hong Kong Yuerui Development Co., Ltd. (o) 10-Jun-19 Development and sale of properties
BENBERERLA D) 2019%67 108 - - 6653% 6650  MEREREE
Hong Kong Yuehan Development Co., Ltd. (o) 10-Jun-19 Development and sale of properties
ERNERRERLA ) 2019564108 - - 66.53% 8650%  MERERIEE
Hong Kong Yuezhen Development Co., Ltd. (o) 10-Jun-19 Development and sale of properties
BENRERERRA D) 2019%6 108 - - 6653% 8650%  MEREREE
Hong Kong Yuecheng Development Co., Lid. (b) 10-Jun-19 Development and sale of properties
EANARRARDA ) 2019567108 - - BB 6650%  MERERHE
Hong Kong Yueming Development Co., Ltd. (o) 10-Jun-19 Development and sale of properties
EENERRERLA () 2019564108 - - 66.53% 8650%  MERERIEE
Hong Kong Yueqj Development Co., Lid. (o) 10-Jun-19 Development and sale of properties
EERRERARAAD) A14E9R 108 - - 6653 6650%  RBLF
Hong Kong Jingsheng Development Limited (o) 12-Sgp-14 Investment company
BEMRERERLA ) 201751288 - - 6653% 8650%  HELH
Hong Kong Borui Development Limited (o) 8-Dec-17 Investment company
FEHBERAROA ) 17%12A8H - - 663 6650% AL
Hong Kong Bohan Development Limited (o) 8-Dec-17 Investment company
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HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ il BE&AA M2A31R
NES RIAH ifEx HRRE EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 201
BERERRERAA 0 017E1278A - - 665  6650%  REDA
Hong Kong Boxuan Development Limited (o) 8-Dec-17 Investment company
ERERSRARAA D) 201458228 7,91 791 61.20%  67.16%  KERE
Hong Kong Glorious Development Limited (o) 22-hug-14 Investment company
ERRRERARAAD 2016567198 - - 6653 6650%  RELF
Hong Kong Zesheng Development Limited (o) 19-Jun-15 Investment company
EEREERARAA D) 2015%6A 198 - - 6653 6650%  HELT
Hong Kong Ruisheng Development Limited (o) 19-Jun-15 Investment company
ERERARARAA D) 201451108 - - 6581 6683%  RELF
Hong Kong Grand Development Limited (o) 10-Jan-14 Investment company
ERERERARAAD) 2016567198 - - 6653 6650%  RELF
Hong Kong Xisheng Development Limited (o) 19-Jun-15 Investment company
ERBLERARDA D) 018F107238 - - 6653 6650%  HELT
Hong Kong Yusheng Development Co., Ltd. (o) 23-0ct-18 Investment company
ERRRERARAAD) 017512788 - - 663 6650%  RELF
Hong Kong Longsheng Development Limited (6] 8-Dec-17 Investment company
EERERRARAAD 2017512A8H - - 6653 6650%  RELF
Hong Kong Dingjia Development Limited (o) 8-Dec-17 Investment company
ERRLERARDA D) 0165728 - - 6653 6650%  HELT
Hong Kong Dinghong Development Limited (o) 22-Jul-16 Investment company
ERRRARARAA D) 2013577168 - - 6581 6583%  RELF
Hong Kong Flourishing Development Limited (o) 16-Ju-13 Investment company
EESELRARAAD) 2017512A8H - - 6653 6650%  RELF
Hong Kong Dingrui Development Limited (o) 8-Dec-17 Investment company
YEREBRAAD N17TE12A30E - - 6653% 6650%  MEREREE
Chiyi Investment Limited (o) 30-Dec-17 Development and sale of properties
EHERARLA ) 2014577298 30 - 663 6650% AL
Dragon Boom Developments Limited (o) 29-Ju-14 Investment company
BEABRIRYRHERLRRAT 200054158 100,000 100000 6676%  6672% MERERHE
Urumaj Future Land Hongyue Real Estate Development Co., Ltd. 15-Apr-20 Development and sale of properties
BimSER AR AR 20005F6A2A 204,080 104080 6664%  6661%  MERERHE
Lanzhou Future Land Hongrun Real Estate Development Co, Lid. 24-Jun-20 Development and sale of properties
MITHREREREERAR ) 0175127308 105,000 9,000 66.88% 0684%  MERERIEE
Nejjiang Future Land Yuesheng Real Estate Development Co., Ltd. (q) 30-Dec-17 Development and sale of properties
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HE2022F12A31H IFFE
For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ e BEGE! M2A31R
ke HIAH e BRRA Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
BRI R R ERERRAT 201857A25R 50,000 000 66T6%  6672%  MEFERME
Baotou Future Land Yizhuo Real Estate Development Co., Ltd. 25-Ju-18 Development and sale of properties
BENIARERAERRARAA 01837 16H 50,000 30,000 66.76% 8672%  MERERIEE
Baotou Future Land Yiho Real Estate Development Co., Ltd. 16-Mar-18 Development and sale of properties
BB RHEREARAT 20%E5R 138 50,000 - B0 66T2%  MEREREE
Baotou Future Land Hongbo Real Estate Development Co., Lid. 13-May-20 Development and sale of properties
BIBREHERSARAA 2018554298 804,080 804080  5389%  53G6h  MEMERHE
Tangshan Yimao Real Estate Development Co., Ltd. ) 29-May-18 Development and sale of properties
AR RRHERERRAR () 2019577158 50,000 50,000 67.19% 67.16%  MEREREE
Datong Future Land Yuesheng Real Estate Development Co., Ltd. (a) 15-Ju-19 Development and sale of properties
RETHHEREERLARLA () N17E5R11A 20,000 - 6653%  6650%  MEREREE
Tianjn Future Land Wanbo Real Estate Development Co., Ltd. (@) 1-May-17 Development and sale of properties
RET BRI AR EARA 1647278 300,000 00000 6653%  6650%  MEMEREE
Tianjin Jinnan Future Land Injoy Real Estate Development Co., Ltd. 27-Apr-16 Development and sale of properties
REMEGTRAINEENEREERAD @ 21927278 130,000 130,000 54.43% 540%  MEREREE
Tianjin Binhai Future Land Yuexin Real Estate Development Co., Lid. (a) 271-Feb-19 Development and sale of properties
REMHRERHERERRAT 019%5R27H 50,000 50000 6653%  6650%  MEREREE
Tianjn Future Land Yueda Real Estate Development Co., Lid. 21-May-19 Development and sale of properties
AR AR EREARAT A17%3A27R 375,000 - G664 B6N0%  MERERME
Talyuan Future Land Kaituo Real Estate Development Co., Lid. 21-Mar-17 Development and sale of properties
ARIEERNEREERAT 201758R28 10,000 - BI% T8 MEREREE
Taiyuan Future Land Shenghua Real Estate Development Co., Lid. 2-Aug-17 Development and sale of properties
AR EAEREERAT () 20E7ATH 50,000 50000 6653%  6650%  MEREREE
Taiyuan Future Land Hongyue Real Estate Development Co., Lid. (8) T-Ju-20 Development and sale of properties
ZREHEAEROA () N0E12A3R 39,189 0180 6627%  66I6%  MEFEREE
Ankang Honghan Trading Co., Ltd. (g) 3-Dec-20 Development and sale of properties
ERRERAERERRLR 020F5714H 100,000 100,000 66.76% 8672%  MEREREE
Ankang Hongjing Real Estate Development Co,, Ltd. 14-May-20 Development and sale of properties
EEIERRNEREERLT 1758 18R 25,000 2500 6659%  66A0%  MERERME
Baoj Future Land Wanbo Real Estate Development Co,, Ltd. 18-Aug-17 Development and sale of properties
EERNESERLA () N17E127128 65,412 85,412 66.53% B650% E£
Baoji Luhe Trading Co., Ltd. (g) 12-Dec-17 Retal
EETEARERRERR AR 2181 A23H 64,000 64,000 66.53% 8650%  MERERIEE
Yanan Baota Yibo Real Estate Development Co., Ltd. 23-Jan-18 Development and sale of properties
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HZE2022F12A31ALLFE
For the year ended 31 December 2022

41 FAFRE ()

41 PARTICULARS OF SUBSIDIARIES (continued)

AL/ e [BE il M2A31R
NES RIAH fER HRRK EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
BRI ERRERE AR 201951308 100,000 100000 6653%  6650% MEEERHE
Deyang Future Land Yibo Real Estate Development Co,, Lid. 30-Jan-19 Development and sale of properties
REEHEZRRAA 171 A11A 10000 1000 6660%  6650% MEFERHE
Chengau Jiamu Real Estate Co., Ltd. 11-Jan-17 Development and sale of properties
R E AR EREERAT 0155478H 48,000 48000 6628%  6650%  MEREREE
Chengdu Future Land Wanho Real Estate Development Co., Lid. 8-Apr-15 Development and sale of properties
ENIERRNERE AR 01710A128 9,000 90000 66A%%  B6A0%  MEEERME
Hanzhong Future Land Wanbo Real Estate Development Co,, Ltd. 12-0ct-17 Development and sale of properties
BT ERE AR 2019%F3A21A 130,000 190000 5389%  5386%  MERRRME
Cangzhou Future Land Real Yuesheng Estate Development Co., Lid. 21-Mer-19 Development and sale of properties
REMERRERLARAT 0185115278 600,000 600000 6653%  6650% MEMEREE
Xining Future Land Yibo Real Estate Development Co., Lid. 21-Nov-18 Development and sale of properties
EENRHEREARLA 2000564298 100,000 - BRI B650%  MERERRME
Xining Hongyue Real Estate Development Co, Lid. 29-Jun-20 Development and sale of properties
BB ERERRARAA N17E6719H 300,000 300,000 66.53% B650%  MERERIEE
Xi'an Future Land Wanbo Real Estate Development Co., Lid. 19-Jun-17 Development and sale of properties
AR BHERERRAT N17E4R %A 26,000 6000 6653%  6650% MERRREE
X'an Future Land Injoy Real Estate Development Co., Lid. 25-Aor-17 Development and sale of properties
EIETRAEREERAA ) 2000558278 105,000 - B66B%  6661%  MERERME
Yuncheng Future Land Hongyu Real Estate Development Co., Ltd. (3) 27-May-20 Development and sale of properties
BIEREHERERRAA (@ 019%F6721H 50,000 50,000 67.20% 67.16%  MERERIEE
Yinchuan Future Land Real Injoy Estate Development Co, Ltd. (g) 21-Jun-19 Development and sale of properties
REMIERBHERERRAT 0175125258 50,000 50000 6599%  658%%  MERERHE
Changchun Future Land Wanbo Real Estate Development Co., Lid. 25-Dec-17 Development and sale of properties
RENERHERRERDA () 2014595298 14741 14741 65.99% 6683%  MEREREE
Changchun Future Land Yuesheng Real Estate Development Co,, Ltd. (g) 29-Sep-14 Development and sale of properties
BT EERRERAA 01767268 28,000 28,000 66.60% B650%  MERERIEE
Shangrao Future Land Injoy Real Estate Development Co., Lid. 26-Jun-17 Development and sale of properties
SEENFHERRARLA 0158108198 1000000 1000000 3394% RR%  NEREREE
Yiwu Wuyue Real Estate Development Co,, Ltd. (c) 19-Oct-15 Development and sale of properties
B R ERE AR 00512838 50,000 - 62%  6650% MERERME
Yunfu Future Land Hongxiang Real Estate Development Co,, Ltd. 3-Dec-20 Development and sale of properties
LEHEFEREERAA N17E7A11A 36,600 36,600 66.60% B650%  MERERIEE
Xanju Yuesheng Real Estate Development Co., Lid. H1-Juk7 Development and sale of properties
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HZE2022612A31ALFE
For the year ended 31 December 2022

41 FAFE (R

41 PARTICULARS OF SUBSIDIARIES (continued)

#AL/ e BEGE! M2A31R
Nk HIAH ifEx BRRA L s IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
RUSEEHERLERLA ) 2N20F2A268 50,000 40000 6653% 8650%  MERERHE
Baoshan Hongsheng Real Estate Development Co., Ltd. (3) 26-Feb-20 Development and sale of properties
KERREHERSRRAT 18F10R 18 50,000 0000 6653%  6650%  MERERHEE
Beihai Yibo Real Estate Development Co., Lid. 11-0ct-18 Development and sale of properties
HERRHEREARAT 201753568 192,490 200 66E%  B650% MERERHE
Nanning Injoy Real Estate Development Co., Lid. 6-Mar-17 Development and sale of properties
BEENRHEREERLA M N1TE2RUA 147,289 147080 6654%  6650%  MERRRME
Nanchang Injoy Real Estate Development Co,, Ltd. () 2U-Feh-17 Development and sale of properties
BEMRARERRERAR 2014587298 9285 9285 66.00% 08%  MEREREE
Nanchang Future Land Yuesheng Real Estate Development Co,, Lid. (g) 29-Aug-14 Development and sale of properties
BERRFHEREARAT 2000%9/28H 544,000 50214 6100%  6699%  MERERME
Nanchang Hongchen Real Estate Development Co., Lid. 28-Sep-20 Development and sale of properties
Al SRR AR RARLT 201652A98 268,000 68000 6661%  6650%  MEREREE
Taizhou Future Land Wanbo Real Estate Development Co., Lid. 9-Feb-1 Development and sale of properties
TR ARHERSARAA 2019554308 105,000 4000 6688%  6684%  MERERHEE
Ningxiang Yuehong Real Estate Development o, Lid. 30-May-19 Development and sale of properties
ERIARNERRARLA () 0155972 10,000 10,000 65.87% 083%  MEREREE
Ningbo Kaituo Real Estate Development Co., Ltd. (g) 2-Sep-15 Development and sale of properties
ERIERRERRERDA 201658A38 280,000 80000 6660%  6650%  MIEMERHE
Ningbo Future Land Wanbo Real Estate Development Co, Lid. 3-Aug-15 Development and sale of properties
EEMIRRRIERERRAR () 2020594218 50,000 - 66.53% 8650%  MERERIEE
Yichang Future Land Hongchen Real Estate Development Co., Ltd. (a) 21-Sep-20 Development and sale of properties
FHsERRERRERLR 2015%8729H 780,000 780,000 66.53% 8650%  MEREREE
Shengzhou Future Land Xisheng Real Estate Development Co,, Ltd. (g) 29-Aug-15 Development and sale of properties
RERIRERNEREERLT 2020%12A168 50,000 - BRS  B650%  MERERRME
Changde Future Land Honglong Real Estate Development Co., Ltd. 16-Dec-20 Development and sale of properties
Vg Bl REERAT 2016%12A2%8 44,600 MB0 6653 6650%  MERERME
Pinghu Future Land Injoy Gommercial Development Co., Lid. 26-Dec-16 Development and sale of properties
TERHRAERSARAA () A20E12R4E 1,000,000 - BBY% 8% NEFEREE
Pingtan Hongxin Real Estate Development Co,, Ltd. (¢) 4-Dec-20 Development and sale of properties
BRISREEREERAT N0EIR11A 50,000 - 6628%  6650% MERRREE
Guang'an Future Land Hongxin Real Estate Development Co., Lid. (a) 11-Gep-20 Development and sale of properties
EETIANRHEREERAT 20175168 25,710 0510 6660%  6650% MIEMELEE
Civi Future Land Injoy Real Estate Development Co., Lid. 16-May-17 Development and sale of properties
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For the year ended 31 December 2022

41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ il [BE il M2A31R
NES RIAH ifEx HRRK EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
REEDHEEEEARLA ) 2018%6711H 98,040 98,940 66.53% B650% (LS
Kunming Yisheng Supply Chain Management Co., Ltd. (q) 11-Jun-18 Supply chain management
RRRERIRERHERRERLA (@) 220F8A318 150,000 85,451 66.53% 6650%  MERLRHE
Kunming Anning Future Land Hongsheng Real Estate Development Co., Ltd. ) 31-Aug-20 Development and sale of properties
RENFFHERLERLA R 2019%6721H 105,000 105,000 66.88% 0684%  MEREREE
Kunming Yuechen Real Estate Development Co., Ltd. (a) 21-Jun-19 Development and sale of properties
ERIERRERRARDT 201851428 20,000 0000 6653%  6650% MERERME
Kunming Future Land Wanbo Real Estate Development o, Lid. 2-Jan-18 Development and sale of properties
BRI ERRERE AR 201951478 50,000 0000 6653 6650%  MERERME
Kunming Future Land Yibo Real Estate Development Co., Lid. T-Jan-19 Development and sale of properties
EEIAN R ERRARLT 0165105178 14500 1450  6628%  6650% MEREREE
Kunming Future Land Injoy Real Estate Development Co., Ltd. 17-Oct-16 Development and sale of properties
PRERREREARAT 201859748 685,032 635032  5389%  53G6%  MEMERHE
Zhaotong Yibo Real Estate Development Co., Ltd. 4-Sep-18 Development and sale of properties
SLMENERRRAA 201651 A4A 90,000 90,000 66.60% 650% EEEERER
Jinjiang Future Land Injoy Development Co., Lid. 4-Jan-16 Asset operation and management
B EREERERRAT 0175125258 87,000 000 6628%  6650%  MERRREE
Guiin Future Land Wanbo Real Estate Development Co., Lid. 25-Dec-17 Development and sale of properties
FR=RERELRARLA 201557A8AR 404,982 0498  GT%  658%%  MEREREE
Tongxiang Zhuosheng Real Estate Development Co., Lid. (q) 8-Jul-15 Development and sale of properties
BOANEERMERRARAA 201551 A5H 90,000 90,000 66.28% B650%  MERERIEE
Halkou Future Land Wanho Real Estate Development Co., Ltd. 5-Jan-15 Development and sale of properties
BEEEFHERLERLA R 018125188 1,000,000 100,000 66.55% 8650%  MEREREE
Haiyan Yiho Real Estate Development Co., Lid. (3] 18-Dec-18 Development and sale of properties
BN EFRAEREERAA @) 201858A13A 665,907 665007 5389%  B3G6h  MEMERHE
Huzhou Future land Yikuan Real Estate Development Co., Ltd. (3] 13-Aug-18 Development and sale of properties
BN R R ERERRAA (o 0195127168 1,000,000 1,000,000 40.06% 4008%  NEREREE
Huzhou Future Land Yuean Real Estate Development Co., Ltd. (¢) 16-Dec-19 Development and sale of properties
BN BB ERARA 22011 A6H 1,000 - % 6TI6%  MERRREE
Huzhou Future Land Xingli Hote! Management Co., Ltd. 6-Nov-20 Development and sale of properties
IRIENRERE AR 017528178 186,850 186850  6653%  6650%  MEEERME
Yuhuan Future Land Injoy Real Estate Development Co., Lid. 17-Feb-17 Development and sale of properties
TR RHERYRRAA 201658858 676,480 676480  6653%  3390%  MEREREE
Ruian Injoy Real Estate Development Co., Ltd. 5-Aug-16 Development and sale of properties
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HZE2022612A31ALFE
For the year ended 31 December 2022

41 FAFE (R

41 PARTICULARS OF SUBSIDIARIES (continued)

#AL/ e BEGE! M2A31R
Nk HIAH e BRRA Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2001
SRRRRHERLARLA [ 201854798 206,400 06400 5389%  5386h  MEMEREE
Zhaoging Yiho Real Estate Development Co,, Lid. (g) 9-Apr-18 Development and sale of properties
PHEFRAEREARAR (@ 20187 A9H 50,000 50,000 66.53% 8650%  MERERIEE
Jingzhou Yixuan Real Estate Development Co., Ltd. (3] 9-Ju-18 Development and sale of properties
ENEREHELRRRLA 201558768 40,000 0000 6653%  6650%  MEFRREE
Quzhou Future Land Wanbo Real Estate Development Co., Lid. 6-Aug-15 Development and sale of properties
EEIRRRAEREARLA ) 201859A3A 879,850 879850 5389%  5386%  MEEERME
Xiangyang Yibo Real Estate Development Co,, Ltd. (3) 3-Sep-18 Development and sale of properties
EMFSEREREARAA ) 22067 18H 50,000 50,000 66.53% 8650%  MERERIEE
Guizhou Future Land Hongja Real Estate Co., Ltd. (3) 18-Jun-20 Development and sale of properties
SNEREREEREERA ([l 2059R48 50,000 - 9% 0% NEFEREE
Guizhou Future Land Hongyu Real Estate Development Co., Ltd. (a)(c) 4-8ep-20 Development and sale of properties
ENEERI ERRHEREERAR 018115288 50,000 B0 5088% 598  MERERHE
Guizhou Qingzhen Future Land Yibo Real Estate Development Co,, Ltd. 28-Nov-18 Development and sale of properties
BRRRRIERLARAT 2018F10A22R 50,000 0000 6628%  6650%  MERERHE
Guigang Yibo Real Estate Development Co., Ltd. 22-Oct-18 Development and sale of properties
BRI ERRERTERLT 185128178 50,000 0000 6653%  6650%  MERERHE
Zunyi Future Land Yibo Real Estate Development Co., Ltd. 17-Dec-18 Development and sale of properties
IR EAEREERAA ) 2000511548 50,000 - B2%  6650% MERERHE
Ezhou Future Land Honglong Real Estate Development Co., Ltd. (3) 4-Nov-20 Development and sale of properties
ERMIEEMREREREERAT AN20FIA14E 500,000 2176 6653% 8650% MERERHE
Chongging Jiangjin District Future Land Hongdla Real Estate 14-3ep-20 Development and sale of properties

Development Co., Ltd. (a)
ERNSERERRARAA

Chongaing Future Land Hongrun Real Estate Development Co., Ltd.

BRRERHERSARLA )

Chongaing Hongsu Real Estate Development Co,, Lid. (3)
A ERBERERRAT

Qinzhou Future Land Wanbo Real Estate Development Co., Ltd.
RO ARHERERRAT

Changsha Kaituo Real Estate Development Co., Lid.
ROENEHERERRAA

Changsha Injoy Real Estate Development Co., Lid.

202057 A27H 50,000 50,000 66.53% 0650%  MERERHE

27-Ju-20 Development and sale of properties
N20E8F19R 50,000 5000 6720%  6Ti6%  MEERREE

19-Aug-20 Development and sale of properties
N17E8A17H 39,000 39,000 66.28% 8650%  MEREREE

17-Aug-17 Development and sale of properties
201756268 743540 43540 5389% 586%  MERERHE

26-Jun-17 Development and sale of properties
N17E3A13R 29,660 2660 6653%  6650%  MEERREE

13-Mar-17 Development and sale of properties

Fi 3% R 2R B PR 5] SEAZEN GROUP LIMITED 335
20224 F ¥ 2022 ANNUAL REPORT



B Ot B R EE

Notes to the Consolidated Financial Statements

HZE2022F12A31ALLFE
For the year ended 31 December 2022

41 FAFRE ()

41 PARTICULARS OF SUBSIDIARIES (continued)

A/ HES BRA M2A%18

NES RIAH fER HRRK EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
B R AR AR 201951 A29A 130,000 130000 5389%  5386% MERERME
Suizhou Future Land Yuebo Real Estate Development Co., Ltd. 29-Jan-19 Development and sale of properties
AEBERHERSRRAT A0F128168 1,100,000 - B36T% 364 MEREREE
Taicang Hongfu Real Estate Development Co., Lid. 16-Dec-20 Development and sale of properties
BRI EREREARDA (@ 2019%6827H 10,000 - 66:88% 67.16%  MEREREE
Kunming Future Land Yueyun Real Estate Development Co., Lid. (3) 27-Jun-19 Development and sale of properties
EEIRN R ERE AR 200059588 1,000 - 668%  6TI6%  MERERRME
Guiyang Future Land Hongyue Real Estate Development Co., Ltd. 8-Sep-20 Development and sale of properties
B RRE R FRRRAA 200558208 8000 3000 6549%  6545%  RER:
Changzhou Future Land Wan Jia Construction Design Co, Lid. 20-May-05 Architecture Design
MR EEREE AR 201159A78 40,000 0000 644  B430%  EEEE
Changzhou Future Land Rui Yi International Co., Ltd. 7-Sep-11 Hotel management
MRS EERLRARA 2016534308 50,000 - BIN% GT6%  MERRRE
Future Land Holdings Residential Development Co., Ltd. 30-Mar-16 Development and sale of properties
REEERHERSRRAT 20001298 1,000 - B20%  6TI6%  MERERME
Baoding Hongxiang Real Estate Development Co,, Ltd. 9-Dec-20 Development and sale of properties
PRI EERERERRAT N17E1R2A 10,000 10000 6720%  6TI6%  MEFEREE
Bejjng Future Land Wanlong Real Estate Development Co., Lid. 22-Jan-17 Development and sale of properties
KR EERSERE AR 2016564238 20500 050  6556%  6550% MEREREE
Beijng Future Land Chuangzhi Real Estate Development Co., Ltd. 23-Jun-16 Development and sale of properties
R R ERE AR 20005768 1,000 - B20%  6TI6%  MERERME
Bejjng Future Land Hongjie Real Estate Development Co., Lid. 6-Ju-20 Development and sale of properties
RS ERNERERRAT 206728 1,000 - BT%  6TI6%  MEREREE
Bejjng Future Land Hongze Real Estate Development Co., Lid. 22-Jun-20 Development and sale of properties
R RRNERE AR 200512828 1,000 - BIN% GT6%  MERRRHE
Beijng Future Land Honghan Real Estate Development Co., Lid. 2-Dec-20 Development and sale of properties
KRIARREREERAA @l 202055 R8H 50,000 50000 2% 6Ti6%  NEFEREE
Bejjng Future Land Hongxi Real Estate Development Co., Ltd. (al(c) 8-May-20 Development and sale of properties
BB ERHERSRRAT 19512758 50,000 - 6638%  6634%  MERRREE
Tangshan Yuetai Real Estate Development Co., Lid. 5-Dec-19 Development and sale of properties
BmeRERERE AR 2010%59R208 152,800 19280  61.20%  6T16%  EFEREE
Langfang Hairunda Real Estate Development Co., Ltd. 20-Sep-10 Development and sale of properties
e AFHERSRRAT 20165115248 10,000 10000 6556%  6550% MEFEREE
Hebei Future Land Jinjun Real Estate Development Co., Ltd. 24-Nov-16 Development and sale of properties
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HZE2022612A31ALFE
For the year ended 31 December 2022

41 FAFE (R

41 PARTICULARS OF SUBSIDIARIES (continued)

#AL/ e BRI M2A31R
ke RIRH e BRRA Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
R ERRHERSARAA 2018£578H 10,000 - 6639% 7.16%  MERERES
Shijazhuang Yirun Real Estate Development Co., Lid. 8-May-18 Development and sale of properties
RS ERERRARAT @l 2020F578H 666,000 393,940 44.49% H00%  NEREREE
Shijazhuang Future Land Hongze Real Estate Development Co., Lid. (a)(c) 8-May-20 Development and sale of properties
BRI RERERE AR 202058748 1,000 - 6T20% 67.16%  MEFERHE
Shijazhuang Future Land Hongxi Real Estate Development Co., Lid. 4-Aug-20 Development and sale of properties
HBRERHERSARAA 20185F3A98 10000 - BL%  GTI6%  MERRRME
Handan Yilong Real Estate Development Co,, Ltd. 9-Mar-18 Development and sale of properties
MBI RREERERRAT 20205105298 2,000 - 6T20% 67.16%  DEFEREE
Handan Future Land Hongyi Real Estate Development Co., Ltd. 29-Oct-20 Development and sale of properties
HRERRHERRLT 171 A24A 10000 - B BA30%  MERERRME
Nanjing Wantuo Real Estate Co., Ltd. 2-Jan-17 Development and sale of properties
HRERARERARLA 2020%5718A 588,240 W20 86%  08%  EFEREE
Nanjing Yiyue Enterprise Management Co,, Ltd. (c) 18-May-20 Development and sale of properties
HREERMERRAA 200957R28 18,000 18000 6443% B84.39%  DEFEREE
Nanjing Future Land Chuangjia Real Estate Co., Ltd. 2-Ju-09 Development and sale of properties
HRIERRERRAT 201081 4138 311,000 000 644% B4 MERERHE
Nanjing Future Land Wanja Real Estate Co,, Ltd. 18-Jan-10 Development and sale of properties
HRHERRYERRAA ) 14E4 AR 700,000 00000 6443% 64 MEMERHE
Nanjing Future Land Wanlong Real Estate Co., Lid. (a) 24-ppr-14 Development and sale of properties
AR EEREAR AT 01517168 30,000 30,000 64.43% 6439%  MEREREE
Nanjing Future Land Wanshun Real Estate Co., Lid. 16-Jan-15 Development and sale of properties
R EREEREERAT 2018F12A%A 200000 - B4 - DERRRHE
Nanjing Future Land Yixin Real Estate Development Co., Ltd. 25-Dec-18 Development and sale of properties
HRA R ERRAT 2010511 A19R 20,000 0000 644 B430%  MEFERHE
Nanjing Future Land Yunsheng Real Estate Co., Lid. 19-Nov-10 Development and sale of properties
BRI ERRAR 0155128238 30,000 0000 6443% B84.39%  DEFEREE
Nanjing FutureLand Chuanghui Real Estate Co., Lid. 23-Dec-15 Development and sale of properties
HRIASEERRAT 0155115258 670,000 670000 6443% 6430%  MEFEREE
Nanjing Future Land Chuangjin Real Estate Co., Ltd. 25-Nov-15 Development and sale of properties
BRI AR ERRAT 018F3A14R 20,000 0000 6442  G430%  MEFERHE
Nanjing Future Land Chuanglong Real Estate Co., Lid. 14-Mar-13 Development and sale of properties
R RHEREERAA 0207 A21H 98,039 98,039 64.43% RYU%  NERLREE
Nanjing Future Land Hongtuo Real Estate Development Co., Lid. 21-0u-20 Development and sale of properties
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HZE2022F12A31ALLFE
For the year ended 31 December 2022

41 FAFRE ()

41 PARTICULARS OF SUBSIDIARIES (continued)

A/ HES BRA M2A%18

NES RIAH fER HRRK EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
BRI ERHEREERAT () A0ETA2E 50,000 0000 6443 GA3%  MERERHE
Nanjing Future Land Hongyu Real Estate Development Co., Lid. (a) 21-Ju-20 Development and sale of properties
HRERFHEARLA 1658R2%H 10,000 10000 6443% 640  MEFEREE
Nanjing Huijng Real Estate Co,, Lid. 25-Aug-16 Development and sale of properties
HRESRHERRAT 2015%12A14R 10000 1000 6443%  6430%  MEREREE
Nanjing Huikai Real Estate Co., Ltd. 14-Dec-15 Development and sale of properties
HREEREERLA NI6EBA0E 1500000 1500000 2091%  2189%  HEREREE
Nanjing Hullong Real Estate Co., Lid. (c) 29-Aug-16 Development and sale of properties
BRERIEREERAR 202011 A9H 1,150,000 20,000 26.29% B0%  NEREREE
Nanjing Hongxu Real Estate Development Co., Lid. (¢} 9-Nov-20 Development and sale of properties
EREERHEREARAR () A0E10AE 100000 - 85A0% 607%  NEREREE
Nanjing Hongeheo Real Estate Development Co,, Ltd. (c) 22-0ct-20 Development and sale of properties
ANETRAERSARLA () 200058558 200000 00000  H02% A% NEFEREE
Yangzhou Hongyu Real Estate Development Co., Ltd. (3c) 5-Aug-20 Development and sale of properties
NERRERRRA N0F1A13E 53,040 51855 6653% 6650%  MERLRHE
Yangzhou Hongyun Investment Co,, Lid. (g) 13-Nov-20 Development and sale of properties
THRERERLARAT 209587278 30,000 0000 6442 6430%  MERRREE
Jiangsu Lanhua Investment and Development Co., Lid. 21-May-09 Development and sale of properties
ERIEREAEREERAA N 20185798 437,208 00479 B81%  BATO%  MERRERHE
Hualan Future Land Yixiang Real Estate Development Co,, Ltd. () 9-May-18 Development and sale of properties
FERFERERERRDAN 21885138 140,041 140,041 65.46% B641%  MEREREE
Huaian Future Land Yilu Real Co., Ltd. n) 13-Aug-18 Development and sale of properties
ERILEERRAT N17E1A1A 300,000 00000 6443% 640  WEMEREE
Huaian Future Land Hongyue Real Estate Development Co., Lid. 1-Now-17 Development and sale of properties
ERIIEERAEREERAA ) 202059A7H 100,000 100000 6506%  6500%  WEFEREE
Huaian Future Land Honghua Real Estate Development Co,, Lid. () 7-Sep-20 Development and sale of properties
ERTEERHEREARLAR ) 220F78298 484610 %908 6559% 6655%  MERERHE
Huaian Future Land Hongrun Real Estate Development Co., Ltd. () 29-Ju-20 Development and sale of properties
ERSREERERRAT 20125148 33500 - 6559% 65NN MEREREE
Huaian Future Land Hongrui Real Estate Development Co,, Ltd. 14-Dec-20 Development and sale of properties
EZREEFARAT 01057728 20,000 0000 644 640  MEFEREE
Huaian Rongaiao Property Co., Lid. 2-Ju-10 Development and sale of properties
BTMRTRNERERRAT N1BESAAR 1000000 1000000  5UE%  B151%  EEEREE
Znenjiang Future Land Yinong Real Estate Development Co,, Ltd. 24-hug-18 Development and sale of properties
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HE2022F12A31H IFFE
For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ e BEGE! M2A31R
ke HIAH e BRRA Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
ETERRHERRAT N12E4R 18R 10,000 10000 6443%  6A30%  MEREREE
Zhenjiang Lingshang Real Estate Co,, Ltd. 18-Apr-12 Development and sale of properties
FRUBERNEFRERAA 018510£198 50,000 50000 6443% 6430  MEFEREE
Maanshan Yijia Real Estate Development Co., Ltd. 19-0ct-18 Development and sale of properties
SRLERCFEEARAR () 20F55158 504900 - %68% K% NERERHE
Ma'anshan Yibai Enterprise Management Co., Ltd. (c) 15-May-20 Development and sale of properties
HERELRERARLA 201859838 10000 - UM% 2% MERRRE
Nanning Yizhuo Enterprise Management Co., Ltd. (¢} 3-Sep-18 Development and sale of properties
HERARHERERRAT 18F3R 128 500 50 6688%  6T16%  MEREERHE
Nanning Yituo Real Estate Development Co., Ltd. 12-Mar-18 Development and sale of properties
HERGHEREARAT 2018%11A19R 500,000 50000 6659%  6Ti6%  MEFEREE
Nanning Yiwen Real Estate Development Co., Lid. 19-Nov-18 Development and sale of properties
HERMRHEREARAT 201959838 10000 - 6659 6TI6%  MERRRME
Nanning Yixu Real Estate Development Co., Ltd. 3-Sep-19 Development and sale of properties
HERERUERTRRAT N18%57R 128 35479 05419 BAAT% BAA0%  EEERE
Nanning Yihan Real Estate Development Co., Ltd. 12-Ju-18 Development and sale of properties
BERRRHEREARAR () 2020%7A20R 260,000 260,000 33.96% UL NERERHE
Nanning Hongxi Real Estate Development Co., Lid. (c) 20-Ju-20 Development and sale of properties
ERERRERNEREERDT 2000511858 10000 1000 6659%  67.16% MEFERHE
Guangxi Wanlong Heyong Real Estate Development Co., Lid. 5-Nov-20 Development and sale of properties
EREARIERSARLA Q) 2018%9A29H 10,000 10,000 40.13% 030%  NEREREE
Gulin Yihan Real Estate Development Co., Ltd. (c) 29-Sep-18 Development and sale of properties
BERERHERSARAA () 201810438 500000 0000 3992% 090 HEFEREE
Nanchang Yizhuo Real Estate Development Co., Lid. (c) 30-0ct-18 Development and sale of properties
HERARHEREARAT 201857458 50,500 - BRS  B650%  MERERRME
Nanchang Yituo Real Estate Development Co., Ltd. 5-Ju-18 Development and sale of properties
BEFREREREERLA B0 020%E8A21H 200,000 200,000 39.92% 000%  NEREREE
Nanchang Hongei Real Estate Development Co., Lid. (8)c) 21-Aug-20 Development and sale of properties
BERERHEREARAT A0E3A1A 50,000 - B660%  B6A0%  MERERME
Nanchang Hongyao Real Estate Development Co., Lid. 31-Mar-20 Development and sale of properties
EREIEERERE AR 00E10A14R 50,000 - BI% GT6%  MERERHE
Fujian Future Land Hongjing Real Estate Development Co., Ltd. 14-0ct-20 Development and sale of properties
AEMHELBEERRLT 0165128278 50,000 50000 6500%  6T08%  MEFEREE
Hefei Future Land Wanhong Real Estate Co., Lid. 27-Dec-16 Development and sale of properties
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ e [BE il M2A31R
e RIAH fER HRRK EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
AR EARERRAR 201855548 408270 W80 B2A9%  h216%  MERERHE
Hefel Future Land Yituo Real Estate Co., Ltd. 4-May-18 Development and sale of properties
TSR ERRLY 201855 A8H 508,830 50880 B2.19%  Bade%  MEEERE
Hefel Future Land Yirui Real Estate Co., Lid. 8-May-18 Development and sale of properties
AERRENERRAT N18E12A7H 50,000 50000 64%6%  G431%  MERERHEE
Hefel Future Land Yisheng Real Estate Co,, Ltd. 7-Dec-18 Development and sale of properties
AR EREERRAA N18F5R208 1,000 - BA3%  6A31%  MEREREE
Hefei Future Land Yirong Real Estate Co,, Ltd. 23-May-18 Development and sale of properties
AEAEZEERRL 165115118 50,000 50000 6440 643  MEFEREE
Hefel Future Land Chuanghong Real Estate Co, Lid. 11-Nov-16 Development and sale of properties
AEEREERRAT N1752R 158 50,000 0000 6690%  6Ti6%  MEFEREE
Hefel Future Land Chuangsheng Real Estate Development Co., Lid. 15-Feb-17 Development and sale of properties
AREERERRAR A173A%A 20500 050 LT 61%  MERERHE
Hefei Future Land Chuangzhi Real Estate Co., Ltd. 29-Mar-17 Development and sale of properties
RS ERNERERRAT 2020E6A108 1,000,000 - BABI%  BASO%  MEFEREE
Hefei Future Land Hongjia Real Estate Development Co., Lid. 10-Jun-20 Development and sale of properties
AESRBENERERRAT 2020557208 1,000 - 691%  6TI0%  MEREREE
Hefel Future Land Hongsheng Real Estate Development Co., Lid. 20-May-20 Development and sale of properties
AR ERE AR 0E6A108 1,000,000 - BABI%  GASO%  MERERME
Hefei Future Land Honggj Real Estate Development Co, Lid. 10-Jun-20 Development and sale of properties
ARBB AR ERE AR 201710828 5,000 50000 6691% - DERERHE
Hefei Bicheng United Real Estate Development Co., Lid. 26-Oct-17 Development and sale of properties
ENERHEERAA (@ 2019457298 50,000 50000 6A8T%  G431%  MEREREE
Wuhu Yugshun Real Estate Development Co., Ltd. (a) 29-May-19 Development and sale of properties
HETRAEHEARAT () 097148 40000 HOO0  3237%  3236%  MERERHE
Bengbu Kanghong Real Estate Co., Ltd. (3)) 14-Sgp-20 Development and sale of properties
EENMRRENERRLT 201858A1H 50,000 50000 6436%  6431%  NEFEREE
Bengbu Future Land Yiteng Real Estate Co., Ltd. 1-Aug-18 Development and sale of properties
SN AREREARRA (@ 2019%4 3248 50,000 50,000 64.35% B6.06%  MEREREE
Fuyang Future Land Yuesheng Real Estate Development Co,, Ltd. (a) 24-Aor-19 Development and sale of properties
EEIREAEREERAA @) 019558278 50,000 0000 6676%  663%%  MERERHE
Fuyang Future Land Yuexiang Real Estate Development Co., Ltd. () 27-May-19 Development and sale of properties
ELIEREHEREARAA Al 01947258 70,000 70,000 33.93% R9%  NERLREE
Tangshan Future Land Fengrong Real Estate Development Co, Lid. ((c) 25-Apr-19 Development and sale of properties
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Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ e BEGE! M2A31R
Nk HIAH e BRRA Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2001
BIAH AR EREARAT 2019512A13R 10000 - BRSI  6650%  MERERRME
Tangshan Future Land Yuesheng Real Estate Development Co,, Lid. 13-Dec-19 Development and sale of properties
RERDEHERARRAT 018%56A 138 10,000 - 6653%  B650%  EMERR
Tianjn Dongjun Real Estate Development Co., Lid. 13-Jun-18 Real estate agency
RERFRERERRAD (o 20657A3A 200,000 000  B/A%  NB%  NEFEREE
Tianjn Guoneng Binhai Investment Co., Ltd. (c) 3-Jul-06 Development and sale of properties
RETLEREZARAA () 200697 28H 120,000 120,000 33.21% Rw/% NERERHE
Tianjin Guoneng Binhai Property Co,, Ltd. (c) 28-Sep-06 Development and sale of properties
REMEEEBRERRAT 018%56A 138 10,000 10000 5988%  598%  EERE
Tianjin Wanlong Decoration Co., Ltd. 13-Jun-18 Decoration
RETHERHEREARAA A04E6R 117 173,800 73800 4540%  4507%  HEREREE
Tianjn Xieflan Real Estate Development Co,, Ltd. (c) H-Jun-04 Development and sale of properties
REIEERNEREERDT NIGEI0AI7E 1010500 1010500 6653%  6650%  MEREREE
Tianjin Future Land Wanjia Real Estate Development Co., Lid. 17-Oct-16 Development and sale of properties
RETHEERHERERRAR () 1811 A8H 600,000 600,000 36.59% B58%  MEREREE
Tianjin Future Land Yija Real Estate Development Co., Ltd. (¢) 8-Nov-18 Development and sale of properties
R ETRERTERAT 0185115138 50,000 - 6653%  6650%  MEREREE
Tianjn Future Land Yihong Real Estate Development Co., Ltd. 13-Nov-18 Development and sale of properties
R EERHEREERAT () 1951738 800,000 600000 3659% 8%  MEEERME
Tianjin Future Land Yiheng Real Estate Development Co., Lid. (c) 3-Jan-19 Development and sale of properties
R ERREREERAT 2018%11A8A 50,000 - BRSI  B6A0%  MERERRME
Tianjin Future Land Yiong Real Estate Development Co., Lid. 8-Nov-18 Development and sale of properties
REEAREERAEARAT 0165125288 10,000 - 6653%  66A0%  HHRE
Tianjn Haoming Tongda Weiye Tracing Co., Lid. 28-Dec-16 Consulting
BT R ERE AR N17E3A2A 50,000 0000 6653%  6650%  MERERME
Tianjin Future Land Chuanghong Real Estate Development Co., Ltd. 2U-Mar-17 Development and sale of properties
R ABRERE R N17E4R %A 50,000 - 6653% 6650 MEFEREE
Tianjin Future Land Chuangheng Real Estate Development Co., Ltd. 26-Apr-17 Development and sale of properties
RENHEREERERRAT N17TE4R %A 50,000 - 6653%  6650%  MEREREE
Tianjin Future Land Chuangsheng Real Estate Development Co., Lid. 26-Aor-17 Development and sale of properties
R EERNERE AR 2016512728 50,000 50000 6690%  6686% MEFERME
Tianjin Future Land Chuangzhi Real Estate Development Co,, Lid. 26-Dec-16 Development and sale of properties
RETHEBRHEREARAR @) 2020F274A 307,143 350,000 33.93% R9%  NERLREE
Tianjin Future Land Hongshun Real Estate Development Co., Lid. (a)c) 4-Feb-20 Development and sale of properties
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ e [BE il M2A31R
NES RIAH fER R EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
R ARNEREARAT 201954798 50,000 - BRI B650%  MERERME
Tianjin Future Land Yuexin Real Estate Development Co., Lid. 9-Apr-19 Development and sale of properties
RETHBRAERERRAR () 20195117288 61,224 61224 3393% R9%  NERLREE
Tianjin Future Land Yuebo Real Estate Development Co,, Ltd. (c) 28-Nov-19 Development and sale of properties
RN EEHERERRAR 19527268 50,000 - 6653%  6650%  MEREREE
Tianjn Future Land Yuehong Real Estate Development Co., Lid. 26-Feb-19 Development and sale of properties
R REERE AR 201954798 50,000 - BRI B650%  MERERRME
Tianjin Future Land Yueshang Real Estate Development Co., Lid. 9-Apr-19 Development and sale of properties
R EHEREERAT 2019%3A7H 130,000 10000 5428%  MA%  DEEEREE
Tianjin Future Land Yuehong Real Estate Co., Ltd. T-Mar-19 Development and sale of properties
REMNERMEREARDA @ 2019%1 4108 130,000 130,000 53.89% 5386%  MEREREE
Tianjin Future Land Yueheng Real Estate Development Co,, Ltd. (3] 10-Jan-19 Development and sale of properties
R AR EREARAT 2019527268 465,647 5647 6653% 9% MEFEREE
Tianjin Future Land Yuesheng Real Estate Development Co., Lid. 26-Feb-19 Development and sale of properties
R ERNERE AR 2019F12A27A 64,350 WH0  6653%  6B50%  MERERHE
Tienjin Future Land Yuerui Real Estate Development Co., Ltd. 27-Dec-19 Development and sale of properties
RERREHERERRAT 1954F 208 233820 TABN 6442 GA30%  MERRRE
Tianjin Future Land Yuerong Real Estate Development Co,, Ltd. 29-Apr-19 Development and sale of properties
B IREREERAT 2019537298 431,780 31780 6653% D% MEREREE
Tianjin Future Land Yuejun Real Estate Development Co., Ltd. 29-Mar-19 Development and sale of properties
R BREREERAT N9F4RRE 1,295,180 634620 6547%  505%  MEEERE
Tianjin Future Land Yuejin Real Estate Development Co., Lid. 26-Apr-19 Development and sale of properties
RERERNERERRAR 1954F 288 50,000 - BAA  GA30%  MERRRE
Tianjin Future Land Yuelong Real Estate Development Co,, Ltd. 28-Apr-19 Development and sale of properties
R R ERE AR 2019512A31A 50,000 5000 6653% - DERRRpE
Tianjin Future Land Yuehong Real Estate Development Co,, Lid. 31-Dec-19 Development and sale of properties
RETHNRRHERERRAR () 201955780 66,667 66,667 49.90% 087%  NEREREE
Tianjin Future Land Yueding Real Estate Development Co,, Ltd. (¢) 8-May-19 Development and sale of properties
RENHEHEHERERRAT N17E4F 268 50,000 - 6653% 6650  MEREREE
Tianjin Future Land Jinjun Real Estate Development Co., Ltd. 26-Aor-17 Development and sale of properties
REHRERHEREERAT 2000564108 30,000 - BRI B650%  MERERME
Tianjin Future Land Hongjia Real Estate Development Co., Ltd. 10-Jun-20 Development and sale of properties
RETHRERHERERRAR () N0F12A158 416,000 - 360% %58%  NERERHE
Tianjin Future Land Hongshang Real Estate Development Co., Ltd. (¢} 15-Dec-20 Development and sale of properties

342 i B R IZR AR D ") SEAZEN GROUP LIMITED
20224F G 3} 2022 ANNUAL REPORT



B OB R EE

Notes to the Consolidated Financial Statements

HZE2022612A31ALFE
For the year ended 31 December 2022

41 FAFE (R

41 PARTICULARS OF SUBSIDIARIES (continued)

#AL/ e BEGE! M2A31R
Nk HIAH ifEx BRRA L s IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2001
REER R EREERLT ANE4A2E 65,250 62500 6653 SA0%  MERRRME
Tianjin Future Land Hongjun Real Estate Development Co, Lid. 21-Apr-20 Development and sale of properties
RETHRARHERERRAR () 2020547238 1,600,000 1,600,000 25.45% B4 NERLREE
Tianjin Future Land Hongsheng Real Estate Development Co., Ltd. (¢) 23-Apr-20 Development and sale of properties
RENHRERMERERRAT 202065 108 30,000 - BB 6650%  MERRREE
Tianjn Future Land Hongrui Real Estate Development Co., Ltd. 10-Jun-20 Development and sale of properties
RETIERAXERARAA 2020%6A 18 1,000 - 6653% 6650 MEREREE
Tianjin Future Land Hongmao Enterprise Management Co,, Ltd. 1-Jun-20 Development and sale of properties
RETHESRHERERRAR () 202056488 1,300,000 1,300,000 39.92% 391%  MEREREE
Tianjin Future Land Hongjin Real Estate Development Co., Lid. (¢) 8-Jun-20 Development and sale of properties
RETEEREREERAT NNE4RAA 30,000 - 6653%  6650%  MEREREE
Tianjn Future Land Hongyun Real Estate Development Co, Lid. 21-Apr-20 Development and sale of properties
REESRIEREERT 200554258 642,000 18400  53%  S3N%  MEFRRHE
Tianjin Future Land Hongdling Real Estate Development Co,, Ltd. 25-May-20 Development and sale of properties
REERFHERRARLA Q) 2020510728 333,000 333,000 39.92% 000%  NEREREE
Tianjin Hongsheng Real Estate Development Co., Ltd. (c) 28-0ct-20 Development and sale of properties
ENESLBRERLERAA (@l 20185678H 20,000 - dBSe%  6650%  MERRRE
Cangzhou Wanhe Jinjun Real Estate Development Co., Lid. (a)(c) 8-Jun-18 Development and sale of properties
BNEEREAEREERAA (0 0512838 7,000 - %% YM%  MERERRE
Cangzhou Future Land Hongtai Real Estate Development Co., Ltd. (c) 3-Dec-20 Development and sale of properties
BN E R ERRERAR 017584178 800,000 800,000 66.53% 8650%  MERERIEE
Cangzhou Haoming Chuangzhi Real Estate Development Co,, Ltd. 17-Aug-17 Development and sale of properties
AMEIEEERARAT 17E5R268 10000 10000 6572%  655%  MEREREE
Yuyao Future Land Landa Property Co., Ltd. 26-May-17 Development and sale of properties
ERRHRAFERERLT 018E105238 1,000 - BT%  655% BEEMREE
Ningbo Yiin Enterprise Management Co,, Ltd. 23-0ct-18 Asset operation and management
BRI RRRHEREARAT 18F3R 168 500 500 6556%  6552% MERRRHE
Ningbo Future Land Yisheng Real Estate Development Co., Ltd. 16-Mar-18 Development and sale of properties
TNREAFERERRALA () 19F3A18 140000 "o 22.4% 2B NEREREE
Hangzhou Juyou Enterprise Management Co., Lid. (¢) 1-Mar-19 Development and sale of properties
AHLFEEHERSERLA 19%6A21A 10,000 10,000 22.34% W% NERERHE
Znhoushan Juyou Real Estate Development Co., Ltd. (c) 21-Jun-19 Development and sale of properties
ERTENEHEREERAT 20006818 55,000 50000 67.15% - DERLRHE
Rizhao Bicheng Real Estate Development Co., Ltd. 1-Jun-20 Development and sale of properties
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ il [BE il M2A31R
NES RIAH ifEx HRRK EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
BRI AR AR AR 2000511758 1,000 - B66B%  B650%  MERERME
Jinan Future Land Hongsheng Real Estate Development Co., Lid. 5-Nov-20 Development and sale of properties
EERRRIERLERLR () 220F8A268 1,000 1000 3425% o.1%  MEREREE
Qingdao Hongjie Real Estate Development Co., Lid. (c) 26-Aug-20 Development and sale of properties
EERRRUEREARAT 2000564198 1,000 1000 6nA8% 6% MERRREE
Qingdao Hongrui Real Estate Development Co., Lid. 19-Jn-20 Development and sale of properties
EMFSERERR AR 200%7R9R 1,000 - BN B396%  MERERME
Guangzhou Future Land Hongze Real Estate Development Co., Ltd. 9-Jul-20 Development and sale of properties
BRI ERE AR 20056A228 1,000 - BA00%  B396%  MERERRME
Guangzhou Future Land Hongrui Real Estate Development Co., Lid. 2-Jun-20 Development and sale of properties
NEERHERIRRAT 201858218 10000 - BA00%  BO06%  MERERE
Huizhou Yichang Real Estate Development Co,, Ltd. 21-Aug-18 Development and sale of properties
PSR EREERAA ) 20005688 300,000 00000 B20% 5% MEREREE
Jiangmen Future Land Hongyue Real Estate Development Co., Ltd. (@) 8-Jun-20 Development and sale of properties
MITERHEIEEARLA ) 20F 1838 10,000 - 6400% - MERRREE
Shenzhen Shengrun Consulting Management Co, Lid. (g) 3Nov-20 Development and sale of properties
BT REEREERAT 201852/148 1,000 - BA00%  BO06%  MERERE
Znongshan Yituo Real Estate Co., Ltd. 14-Feb-18 Development and sale of properties
PUBEREHEREERAR N18£3R21A 1,000 - BA00%  BO0%  MERERME
Zhongshan Yibo Real Estate Development Co., Ltd. 21-Mar-18 Development and sale of properties
P+ SREAEFERAR 2018F10A8H 10000 - SIR0%  STAT%  MERERME
Znongshan Shierling Investment Property Co., Lid. 8-0ct-18 Development and sale of properties
hITEY EHEREERAT ( 014E8 850 110250 110,250 20.37% 03% NEREREE
Znongshan Lancai Real Estate Development Co,, Ltd. (¢) 5-Aug-14 Development and sale of properties
RUmEREHEREARAA 2016587158 20,000 - N8 N3%  MEFRREE
Zhongshan Qinglong Real Estate Development Co,, Ltd. (c) 15-Aug-16 Development and sale of properties
BLSERMERRAA () 017547258 1,100,000 1,100,000 32.00% 31.98%  MERERIEE
Foshan Dingtu Real Estate Co., Ltd. (c) 25-Aor-17 Development and sale of properties
BLESRNERRLA (@) I7E2R108 1000000 1,000,000 64.00% 8396%  MEREREE
Foshan Dingyu Real Estate Development Co., Ltd. (@) 10-Feb-17 Development and sale of properties
EMEEAFERARAT N1858RUA 20,000 - BA00%  6396% BEEMRER
Guangzhou Yichang Enterprise Management Co., Ltd. 24-Aug-18 Asset operation and management
ENSERHERRAT 2016%10A11A 10500 1050  6400%  6396% MEREREE
Guangzhou Dingjia Real Estate Co., Lid. 11-Oct-16 Development and sale of properties
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HE2022F12A31H IFFE
For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ e BEGE! M2A31R
Nk HIAH e BRRA Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
ENSHEREERDA (@ 201784308 10000 10000 6400%  6306% MEEEREE
Guangzhou Dingyue Real Estate Co,, Ltd. (3) 30-Aug-17 Development and sale of properties
BMRERERRAT 017587228 200,000 100,000 64.00% 8396%  MERERIEE
Guangzhou Dinghong Real Estate Co., Lid. 22-hug-17 Development and sale of properties
RV RERHERSARAT 201858798 151,040 5100 5184%  5I8%  HEREREE
Enping Yiheng Real Estate Development Co., Lid. 9-Aug-18 Development and sale of properties
N ZRHERSARLA ) 2010511598 10000 1000 5120%  5117%  MEREREE
Huizhou Zhongyi Real Estate Development Co,, Lid. (g) 9-Nov-10 Development and sale of properties
ENEREZERLA ) WNF5A17H 400,000 400,000 51.20% 5L1T%  MEREREE
Huizhou Junan Industrial Co., Ltd. (3) 17-May-11 Development and sale of properties
BNTRAEZERLA A04E3R%A 10000 10000 3584%  B8%  NEFEREE
Huizhou Chenbang Indlustrial Co., Ltd. (¢) 25-Mar-04 Development and sale of properties
MITERLEERARAT 2018587238 10,000 - 6400% 8396% EEEEREE
Shenzhen Yhong Enterprise Management Co., Lid. 23-Aug-18 Asset operation and management
MITEKEHERRERAA () 009F127187 100,000 100,000 35.84% B8 NERLREE
Shenzhen hengzhao Real Estate Development Co., Lid. (c) 18-Dec-09 Development and sale of properties
SR RRRHERRAT 201855798 213360 30 5I8%  B181%  MEEERME
Zhaoging Yichao Real Estate Co., Ltd. 9-May-18 Development and sale of properties
ERTERRUERRLT 017E12A14R 10000 10000 6400%  6396% MEEEREE
Zhaoging Dingtal Real Estate Co,, Ltd. 14-Dec-17 Development and sale of properties
By ET E 2000F12A29R 2,000 - BT 633%  EBRE
Xuzhou Yingyue Decoration Co., Ltd. 29-Dec-20 Decoration
RERAEHEAEREERAA () A0E1R18H 73902 - 6% % NEFEREE
Chengdu Tanghu Weidi Real Estate Development Co, Ltd. (c) 18-Jan-20 Development and sale of properties
CRRERMERLARLA 201852428 135,000 15000 584%  5181%  WERERHE
Renshou Yihui Real Estate Development Co., Ltd. 2-Feb-18 Development and sale of properties
BELTEEREREERAT 1856R25H 50,000 - 2% 6520%  MEFEREE
Emeishan Yisheng Real Estate Development Co., Lid. 25-Jun-18 Development and sale of properties
WBEMEZARAA (0 1711 A2A 500,000 0000 3200%  398%  HEFEREE
Chengdu Wanxin Property Co., Ltd. (c) 2-Nov-17 Development and sale of properties
REmEELFERARLA 2018597128 50,000 - BN B396%  MERERME
Chengdu Yigj Enterprise Management Co., Ltd. 12-Sep-18 Development and sale of properties
RATEERHERRERLA (@) 217473208 10,500 500 64.00% 8396%  MERLRHEE
Chengalu Changxin Real Estate Development Co., Ltd. (3) 20-Apr-17 Development and sale of properties
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HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ e [BE il M2A31R
e RIAH fER HRRK EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
RETBIEHEREERAT () 017E10A198 167,827 167827 5L20%  51IT%  MEEERHE
Chengdu Jindi Real Estate Development Co., Ltd. (3) 19-Oct-17 Development and sale of properties
RETBIBHERLRRLT 0175105198 153,131 153,181 520%  5117%  DEFEREE
Chengau Jincheng Real Estate Development Co., Ltd. 19-0ct-17 Development and sale of properties
RBNEREREERAT 01957728 100,000 - BA00%  6396%  MEREREE
Chengdu Yuekai Real Estate Development Co., Ltd. 2-JuH19 Development and sale of properties
BT RHEREARAT 1759A21R 10000 - BA0% B396%  MERERME
Chengdu Xinshiyucheng Real Estate Development Co,, Lid. 21-Sep-17 Development and sale of properties
BRERERARRARAT N17E6719H 100,000 100,000 64.00% 8396% MERERIEE
Jianyang Jiaxin Ruheng Investment Developnent Co., Ltd. 19-Jun-17 Development and sale of properties
BT EREARAT 17E12A158 338,240 38260 6400%  6396%  MEMERHE
Jianyang Jingxin Real Estate Development Co,, Ltd. 15-Dec-17 Development and sale of properties
BET R RERS AR 2018£5R238 197,230 1978 5184%  5I81%  EFEREE
Jianyang Yisheng Real Estate Development Co,, Ltd. 23-May-18 Development and sale of properties
BIEERANEZARLA () 017511A2A 530,000 530,000 32.00% 31.98%  MERERIEE
GreenLand Group Chengdu Shenxin Property Co., Ltd. (¢) 28-Nov-17 Development and sale of properties
TiEARHERSRRAT 201847208 612,500 612500  B18%  5181%  MEREREE
Qiongfai Yirui Real Estate Development Co., Ltd. 20-Aor-18 Development and sale of properties
BRI ERRERE AR 201852/28 500 500 6688%  67.16%  MERRRME
Kunming Future Land Yisheng Real Estate Development Co., Ltd. 2-Feb-18 Development and sale of properties
B ERERERRAT 01853R2A 10,000 - 6659%  6TI6%  MEFEREE
Kunming Future Land Yiye Real Estate Development Co., Lid. 22-Mar-18 Development and sale of properties
R RERNERERRAT N18E7R31A 10,000 - 6659%  6TI6%  MEREREE
Kunming Future Land Yipu Real Estate Development Co., Ltd. 31-Ju-18 Development and sale of properties
R R ERE AR 2019547288 123457 18457 5A%6%  S43%%  MERERME
Jiaxin Future Land Yuehong Real Estate Development Co., Ltd. 28-Apr-19 Development and sale of properties
NEREXERAA Q) 0155117188 10,000 10,000 2.81% 280%  NEREREE
Hangzhou Wanzhao Property Co., Ltd. (c) 18-Nov-15 Development and sale of properties
NEE R ARRAT 15511 A3H 5,000 - BM% B0 EHESARE
Hangzhou Chuangyu Real Estate Consuitancy Co., Lid. 3Nov-15 Real estate consulting
MR R ARRAR 201656438 5,000 5000 6LM%  6T0T%  MEEERME
Hangzhou Chuanglong Real Estate Consutancy Co,, Ltd. 3-Jun-15 Development and sale of properties
TNEERERSARLA 011F10A2A 300,000 300,000 43.62% 1359%  MEREREE
Hangzhou Jiahao Real Estate Development Co., Lid. (¢) 28-0ct-11 Development and sale of properties
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HE2022F12A31H IFFE
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41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ e BRI M2A31R
ke HIAH e BRRA Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
MR ER R ARRAR 2019554108 5,000 - B 6T16%  EHEZNRE
Hangzhou Yuejing Real Estate Consultancy Co., Ltd. 10-May-19 Real estate consulting
el ERERRAT 0155105228 50,000 50000 6741% 67T NEFRREE
Hangzhou Future Land Chuangjia Real Estate Development Co., Lid. 22-Oct-15 Development and sale of properties
e R ERERRAT N13E9R27H 30,000 0000 6720%  6TI6%  NEFRREE
Hangzhou Future Land Chuanghong Real Estate Development Co., Lid. 27-Sep-13 Development and sale of properties
TN R S ERE AR 2013511768 100,000 100000 67.20%  67.16% MEFERHE
Hangzhou Future Land Chuangsheng Real Estate Development Co., Ltd. 6-Nov-13 Development and sale of properties
e ERERRAT 201652R28 10200 10200 6276%  6140% MEFEREE
Hangzhou Future Land Dejia Real Estate Development Co., Lid. 2-Feb-16 Development and sale of properties
R EREARAT NITEGRE 1650000 1650000 6TN%  GT.A6%  MEEERHME
Hangzhou Future Land Mejia Real Estate Development Co., Lid. 26-Sep-17 Development and sale of properties
MNEAR SR EREERAR @0 NNETRIE 1142730 11270 4T0%  401%  MEEERHE
Hangzhou Future Land Yingguan Hongxuan Real Estate 1-0u-20 Development and sale of properties
Development Co., Ltd. (al(c)
NS EREREARAA (o 2015%6723H 3,750 3,750 40.27% 02%  NERERHE
Hangzhou Future Land Dingjia Real Estate Development Co,, Ltd. (¢) 23-Jun-15 Development and sale of properties
NS TR EREERAT 018E10A8H 356,500 A0 6TA%  6T07%  MEREREE
Hangzhou Future Land Dinghong Real Estate Development Co., Lid. 8-0ct-13 Development and sale of properties
MR EE EARRAT 201556838 5,000 5000 6LM%  6T0T%  MERERME
Hangzhou Songming Real Estate Consuttancy Ca, Lid. 3Jun-15 Development and sale of properties
NEEAEERARAT 0155125298 2 - 6% 60 BEBMREE
Hangzhou Binhui Business Management Co,, Lid. 29-Dec-15 Asset operation and management
W AR ERE AR 018577168 950,000 60000 6716%  6TI6%  HEREREE
Huzhou Future Land Yituo Real Estate Development Co., Ltd. 16-Ju-18 Development and sale of properties
B EREHERE AR () 2018547268 320,000 20000 3360% 3358 NEFEREE
Huzhou Future Land Yije Real Estate Development Co,, Ltd. (o) 26-Apr-18 Development and sale of properties
A EREERERRAT NIBEAABE 1000000 1000000 6746%  67.A6%  MEEEREE
Huzhou Yirui Real Estate Development Co., Lid. 26-Apr-18 Development and sale of properties
S EREREERAT N17ETR2A 50,000 0000 6707%  6T0T%  MERRRHE
Huzhou Future Land Dingjia Real Estate Development Co., Lid. 20-Ju-17 Development and sale of properties
BNERERARRAT 201856788 20,000 - BT R5%%  MERERRME
Huzhou Bixu Real Estate Development Co., Ltd. 8-Jun-18 Development and sale of properties
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HZE2022F12A31ALLFE
For the year ended 31 December 2022

41 FAFRE ()

41 PARTICULARS OF SUBSIDIARIES (continued)

A/ HES BRA M2A%18

e RIAH fER HRRK EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
SEREAFERARLT 1858R27A 5,000 - BM% 60T MEREREE
Jinhua Yisheng Enterprise Management Co., Ltd. 27-Aug-18 Development and sale of properties
SENIRTRHEREARAA () 20186 74H 530,000 530,000 34.22% U0%  NEREREE
Jinhua Future Land Yihong Real Estate Development Co., Ltd. (c) 4-Jun-18 Development and sale of properties
SENAIRERE AR 17E12A1A 125,000 15000 5369%  5365%  MEEERME
Jinhua Future Land Chuangyu Real Estate Development Co,, Ltd. 1-Dec-17 Development and sale of properties
SEDIEHRAEREERAA () 2000564198 650,000 650000 A032% A% HEREREE
Jinhua Future Land Honghan Real Estate Development Co,, Ltd. (c) 19-Jun-20 Development and sale of properties
BRI REEHERSARAT 201877198 125,678 15678 5184%  5181%  MEFRRHE
Nanzhang Future Land Yisheng Real Estate Development Co., Ltd. 19-Ju-18 Development and sale of properties
ZRENRHERIRRAT 0175776H 10,000 10000 6399%  6396%  MEREREE
Xaogan Jingyue Real Estate Development Co., Lid. B-Juk-17 Development and sale of properties
2RI RERE AR N17E8A17A 10000 - 6400% - DERRRHE
Xiaogan Future Land Xuxiang Real Estate Development Co., Ltd. 17-Aug-17 Development and sale of properties
REREFHERIRRAT 2018%7A308 10000 - BA00%  BO9%  MERERME
Wuhan Yisheng Real Estate Development Co., Ltd. 30-Ju-18 Development and sale of properties
REREFHERLERLA R 2018528278 320,000 320,000 51.44% 5140%  MEREREE
Wuhan Guanxin Real Estate Development Co., Ltd. (3) 21-Feb-18 Development and sale of properties
RERRIEZARAT 2019512A108 10000 - BA00%  B306%  MERERME
Wuhan Xinbaoyue Property Co., Ltd. 19-Dec-19 Development and sale of properties
REFNAEERARLA D 014598118 10500 1050  6400% 6396% MERLRHE
Wuhan Future Land Chuangznhi Property Co., Ltd. (3) 11-Gep-14 Development and sale of properties
RETEERARAT 201255798 10,000 10000 6647%  6650%  MEFEREE
Wuhan Future Land Hongsheng Praperty Co., Lid. 9-May-12 Development and sale of properties
RERIE AR ERE AR 200057 A2A 10000 1000 6676%  6672% MEFERHE
Wuhan Future Land Hongrui Real Estate Development Co,, Ltd. 24-Ju-20 Development and sale of properties
BEMIERRERE AR 200F11A11R 10000 - BA00%  BO9%  MERERME
Wuhan Future Land Hongfu Real Estate Development Co., Lto. 11-Nov-20 Development and sale of properties
REIRISERARAT 20165798 20,000 0000 6400%  6396%  MEREREE
Wuhan Jiangnan Yinxiang Real Estate Co,, Ltd. 9-May-16 Development and sale of properties
RECTEFARAA () 1156A78 40,000 0000 3264% 6% WEREREE
Wuhan Jinguang Property Co., Ltd. (c) T-Jun-11 Development and sale of properties
REEREREFERLA 20097 A17H 50,000 50,000 64.00% 8396% MERERIEE
Wuhan Xinrullongiang Property Co., Ltd. 17-Ju-09 Development and sale of properties
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HE2022F12A31H IFFE
For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ e BEGE! M2A31R
ke HIAH e BRRA Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
RERERHERSARLA 201651 A28R 10000 10000 6400%  6306% MEEEREE
Wuhan Longyu Real Estate Gonsultancy Co., Ltd. 28-Jan-16 Development and sale of properties
A EERHERRERLA () N14ELA1TH 10,000 10,000 32.64% R62%  NEREREE
Hubei Yuehua Real Estate Development Co., Ltd. (c) 17-Apr-14 Development and sale of properties
INEHEARERRRAT N17E8R 158 10,000 10000 6399%  6396% MEFEREE
Ezhou Future Land Chuangsheng Property Co., Ltd. 15-Aug-17 Development and sale of properties
BRTIERRENERE AR 01712728 50,000 00 6628%  6650%  MEFEREE
Huangshi Future Land Wanbo Real Estate Development Co,, Ltd. 22-Dec-17 Development and sale of properties
ERMnEEREEEREERAA () 2018%87108 10,000 10,000 44.80% Uigh  NEREREE
Huangshi Ruiing Yisheng Real Estate Development Co,, Lid. (¢) 10-Aug-18 Development and sale of properties
IREREXARAA (o 013E12A11R 10,000 1000 383%4%  BY%  NEFERHE
Shandong Baotai Property Co,, Ltd. (¢) 11-Dec-13 Development and sale of properties
BRelERHEREARAT 1759A19R 50,000 000 665 6650%  MEFERME
Jinan Chuangja Real Estate Development Co,, Ltd. 19-Ggp-17 Development and sale of properties
EBEEFARLA () 016F127198 404,000 404,000 38.21% RBY%  NERLREE
Jinan Heyichang Property Co., Ltd. (¢) 19-Dec-16 Development and sale of properties
BRREKERIEREERAT 2013E12A12R 20,000 0000 6LM4%  6T16%  MEFERHE
Jinan Tianhongyongye Real Estate Development Co,, Ltd. 12-Dec-13 Development and sale of properties
BRREKARYERE AR 201551 A6R 100,000 100000 6.15%  61M%  MERRRHE
Jinan Tianhongyongtian Real Estate Development Co,, Ltd. 6-Jan-15 Development and sale of properties
B AR EREERAT 16%56R258 700,000 000 6145%  6LM%  GEEEREE
Jinan Tianhong Yongyi Real Estate Development Co., Lid. 25-Jun-16 Development and sale of properties
B E AR EREERAT 201858768 750,000 TR0000  646%  BBA0%  MERERME
Jinan Future Land Yisheng Real Estate Development Co., Lid. 6-Aug-18 Development and sale of properties
B A ERERE AR 20165458 50,500 0500 6653%  6650%  MERRRME
Jian Future Land Chuangznhi Real Estate Development Co, Lid. 5-Apr-16 Development and sale of properties
BRREERARAT 014512858 235,000 8500 6653%  66A0%  MEEERME
Jinan Rongjian Property Co., Lid. 5-Dec-14 Development and sale of properties
HETEEREREERLA (o A18E4F 288 50,000 0000 4658% 45 NEFRREE
Zibo Future Land Huayun Real Estate Development Co., Ltd. (c) 28-Aor-18 Development and sale of properties
BAREEZRRAT 018E3A14A 10,000 10000 6653%  6650% MEREREE
Yanggu Yuchang Property Co,, Ltd. 14-Mar-18 Development and sale of properties
REETHAERNERLARAR 20186888 183,295 183005 5A30%  436%  MERERME
(Gaotang Future Land Chuangzhi Real Estate Development Co., Ltd 8-Jun-18 Development and sale of properties
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41 FAFRE ()

41 PARTICULARS OF SUBSIDIARIES (continued)

AL/ il [BE il M2A31R
NES RIAH ifEx HRRK EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
B e R EREARAA 17577288 350,000 30000 6653%  6650%  MEREREE
Qihe Future Land ChuangzNi Real Estate Development Co., Lid 28-Juk17 Development and sale of properties
BmERERLA 201759448 460,000 460,000 66.53% 0650%  MERERIEE
Qihe Kunxin Property Co., Lid. 4-Sep-17 Development and sale of properties
AR RRAEREERAA () N20ETA1A 411,000 41000 43.49% Q1% NEREREE
Taizhou Future Land Dongtai Real Estate Development Co., Ltd. (¢) 1-0u-20 Development and sale of properties
ERSIRHEREARLA 2000574158 1,000 - BET% B4 MERRRME
Ningbo Hongsong Real Estate Development Co., Lid. 15-Jul-20 Development and sale of properties
BETISEREREARAA () 202056448 800,000 800,000 37.02% B64%  MERERIEE
Wenling Future Land Hongxiang Real Estate Development Co., Ltd. (¢) 4-Jn-20 Development and sale of properties
RS EERERRAT 20F4F 298 10,000 1000 6170%  6106% MEFERHEE
Wenzhou Future Land Hongyue Real Estate Development Co,, Ltd. 29-Apr-20 Development and sale of properties
BRI RERARAT 2000587188 1,000 - B5ET% A2 MERERME
Shaoxing Future Land Hongbai Enterprise Management Co., Ltd. 18-Aug-20 Development and sale of properties
RERRRHERSRRAA 0185125148 20,000 - 6659%  6TI6%  MEFEREE
Dongguan Yitai Real Estate Development Co., Ltd. 14-Dec-18 Development and sale of properties
REMESRRERRAA 201457238 10,000 1000 48.00% a9%  NEREREE
Dongguan Xingchengj Investment Co., Ltd. (c) 23-Juk-14 Development and sale of properties
BEGEEFARAT 11E2A238 1500 1500 5L0% 5T MEFEREE
Boluo Xinde Industry Co., Ltd. 23-Feb-11 Development and sale of properties
BERGERHERRERLA () 01527 11R 10,000 10,000 66.59% 67.16%  MERERIEE
Haffeng Zhenye Real Estate Development Co., Lid. g) 11-Feb-15 Development and sale of properties
M HE R EREERAT 16577297 75,000 75000 6688%  67.16%  MERRREE
Shenzhen Xinyuchuangjia Real Estate Development Co., Ltd. 29-Juk-16 Development and sale of properties
alEs R AR RRAT 201857 A2A 5,000 - B0%  6106%  MERERHE
Taizhou Future Land Yiren Real Estate Development Co., Ltd. 24-Ju-18 Development and sale of properties
AR EREERAT 2018%87 158 400,000 400000 4277% Q4% NEREREE
Taizhou Future Land Yixu Real Estate Development Co., Ltd. (c) 15-Aug-18 Development and sale of properties
NEAEELARRAT 201659A278 5000 - BM% 60T EMERARE
Hangzhou Nanjun Real Estate Gonsuitancy Co., Lid. 21-Sep-16 Real estate consulting
MEEEHERSRRAT 201856750 40,000 HO00  61T0% M4 MEREREE
Zhefiang Aosheng Real Estate Development Co,, Ltd. 5-Jun-18 Development and sale of properties
ENERAFERARAT W18EI0AITR 1585000 1585000  6170%  6106% AEEEREE
Wenzhou Yihao Enterprise Management Co., Ltd. 17-0ct-18 Asset operation and management

350

i B R IZR AR D ") SEAZEN GROUP LIMITED
20224F G 3} 2022 ANNUAL REPORT



B OB R EE

Notes to the Consolidated Financial Statements

HZE2022612A31ALFE
For the year ended 31 December 2022

41 FAFE (R

41 PARTICULARS OF SUBSIDIARIES (continued)

#AL/ e BRI M2A31R
ke HIAH e BRRA Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
N EERELARRAT 1857728 5,000 - BT0%  BL06%  EHESARE
Wenzhou Yihui Property Gonsultancy Co., Lid. 2-Ju-18 Real estate consulting
RN EREERE AR 018517298 5,500 50 6109%  6106%  EREEREE
Wenzhou Future Land Yirui Real Estate Development Co, Ltd. 29-Jan-18 Development and sale of properties
BB EREEREERAT 20510528 1,000 - BA3%  6A31%  MERERRE
Changzhou Future Land Honggi Real Estate Development Co., Lid. 22-0ct-20 Development and sale of properties
AMITEXERA 201010798 8,000 8000 6684%  6T00%  MERERME
Dongtal Jiangzhong Property Co., Ltd. 9-0ct-10 Development and sale of properties
RIENHERRAT 012%55R 168 208,160 08160 6710%  6T00%  EEEREE
Wujiang Hengi Real Estate Co., Lto. 16-May-12 Development and sale of properties
AT ERRAT N15E7R31A 10,000 10000 6710%  6T0%  MEREREE
Changshu Future Land Chuanghong Real Estate Co., Lid. 31-Juk-15 Development and sale of properties
FAERRAERSERLA ) 1877128 803,300 803300 6T0%  M2%  HERERRE
Changshu Jincheng Real Estate Development Co, Lid. (a) 12-Ju-18 Development and sale of properties
FREM BRI EREERAT NITE12ATH 87,200 F20  67A0% 6709  NEFEREE
Znangjiagang Chuanghong Real Estate Development Co,, Ltd. 7-Dec-17 Development and sale of properties
FRESHENERERRAA N17E7R 18R 648970 BB 2005%  210%%  MERERME
Zhangjiagang Znicheng Real Estate Development Co,, Ltd. (c) 18-Ju-17 Development and sale of properties
RIS ERHEREARLA 2020%5413R 788,10 M0 BM%  B36Th  MEMEREE
Zhangjagang Future Land Hongze Real Estate Development Co., Ltd. 13-May-20 Development and sale of properties
R B RHEREERAT 20%7R108 1,000 - BMY% 56T MEFEREE
Znangjiagang Future Land Hongxin Real Estate Development Co., Ltd. 10-Ju-20 Development and sale of properties
XA AR HERSRRAT 202056738 1,000 - BT0%  6TO%  MEREREE
Zhangjiagang Future Land Hongjin Real Estate Development Co., Ltd. 3-Jun-20 Development and sale of properties
RRERERHERRLA ) 013E10A258 11424 11,424 65.96% 05.80%  MERERHE
Znangjagang Dingsheng Real Estate Co,, Ltd. (g) 25-0ct-13 Development and sale of properties
RIFHERRHELRERAT 0135128318 10,000 - BAM% 63T MEFERREE
Kunshan Future Land Wanlong Real Estate Development Co., Lid. 31-Dec-13 Development and sale of properties
RIS AR ERRAT 2011567237 100,000 10000 6.A7%  671%%  HEREREE
Kunshan Future Land Chuangyu Real Estate Co,, Ltd. 23-Jun-11 Development and sale of properties
B AR ERRLA 11467208 160,000 160,000 67.10% 07.00%  MERERHE
Kunshan Future Land Chuanghong Real Estate Co,, Ltd. 20-Jun-11 Development and sale of properties
RIFHAEERRRAT 20654A7H 20,000 0000 644%  6AI%  NEFRREE
Kunshan Future Land Chuangznhi Development Co., Lid. 7-Apr-06 Development and sale of properties
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41 FAFRE ()

41 PARTICULARS OF SUBSIDIARIES (continued)

A/ HES BRA M2A%18

NES RIAH ifEx HRRK EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
TEXERERRDA 2006567 1R 141,060 141,060 64.67% 06.50%  MERERHE
Jiangsu Meil Investment Co,, Ltd. 1-Jun-06 Development and sale of properties
IEREERARLA Q) 201852428 400,000 400,000 34.24% U2%  NEREREE
Jiangsu Tongjia Property Co, Lid. (c) 2-Feb-18 Development and sale of properties
FEMETENEREARAT 201458718 20,000 000  668% 6700 MEFEREE
Taixing Qianyuan Real Estate Development Co., Lid. 1-Aug-14 Development and sale of properties
FETERRHEREARAA @) 201458518 20,000 000  6T04%  6660% MEFEREE
Taixing Qlanguan Real Estate Development Co., Ltd. (3) 1-Aug-14 Development and sale of properties
FNEFEHERERLA 2004534118 200,000 200,000 66.86% 67.00%  MERERIEE
Taizhou Motor City Development Co, Ltd. 11-Mar-04 Development and sale of properties
FNESRHERIRRAT A0E7R14A 1,000 - B 6T00%  MERRREE
Taizhou Honghan Real Estate Development Co,, Ltd. 14-Jul-20 Development and sale of properties
B RERERRERLT 2018547138 388,000 B0 5218%  B210%  MEMEREE
Yancheng Future Land Yija Real Estate Development Co,, Lid. 18-Aor-18 Development and sale of properties
B REEEREARAA () 01852758 262,992 262,992 66.86% 67.00%  MERERIEE
Yancheng Future land Yisheng Real Estate Development Co., Ltd. (3) 5-Feb-18 Development and sale of properties
HEHEERMEREARAA () 2018%6711H 670,000 670000 46.99% 1696% MEREREE
Suzhou Yisong Weisheng Real Estate Development Co., Ltd. (c) 11-Jun-18 Development and sale of properties
EMRANRERERARAT 0185F3A27A 10000 - BLI6%  6T16%  BREBEERE
Suzhou Yisong Technology Development Co., Ltd. 27-Mar-18 Technology business incubation senvice
BNERAZERARAT 018%58A 168 20,000 - BM0%  6T00%  MEREREE
Suzhou Yihao Enterprise Management Co., Ltd. 16-Aug-18 Development and sale of properties
BNRERHERIRRAT 18567117 20,000 - B 6T00%  MEREREE
Suzhou Ykai Real Estate Development Co,, Ltd. 11-Jun-18 Development and sale of properties
BN RRHERRARAA 2018564208 128938 18098 6596%  658%% MEEERME
Suzhou Kattuo Development Co., Lid. 20-Jun-13 Development and sale of properties
HlemEESIARLA 01757A7H 180,000 180,000 22.83% 281%  NEREREE
Suzhou Chuangrui Real Estate Consultancy Co., Ltd. (c) T-JuH7 Development and sale of properties
BINEEERIARLA O M7ETATH 600,000 44000 3424% U2%  HERE
Suzhou Shengbo Real Estate Consultancy Co,, Ltd. (c) T-JuH7 Consulting
BN ERERR AR 017584158 50,000 50000 6686%  67.00%  HARE
Suzhou Shengyi Real Estate Information Consuttancy Co., Ltd. 15-Aug-17 Consuting
HNREEHELRARLA ) 201368208 21215 A5 5159% 987%  NEREREE
Suzhou Bosheng Development Co., Ltd. (g) 20-Jun-13 Development and sale of properties
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41 FAFE (R

41 PARTICULARS OF SUBSIDIARIES (continued)

#AY/ e BRI M2A31A
ke HIAH e BRRA Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
B EERRARLA 15511 A28 40,000 000  3357% B5%  MEREREE
Suzhou Chenghong Real Estate Development Co., Ltd. (c) 26-Nov-15 Development and sale of properties
BNIEERNERRAT N0459R17R 20,000 0000 6463% 645 MEFEREE
Suzhou Future Land Wanjia Real Estate Co., Lid. 17-Sep-04 Development and sale of properties
BNEBREERRAT N14E8R14A 296,875 06875 611%  6T00%  ERERME
Suzhou Future Land Wanrui Real Estate Co., Ltd. 14-Aug-14 Development and sale of properties
BIETEEEEARAT A07E10A11R 200200 0000  618%  6T00%  HEREREE
Suzhou Future Land Chuangjia Property Co., Lid. 11-Qct-07 Development and sale of properties
BMeERERRAY 01258R 138 20,000 0000 6743%  6T0%  NEFEREE
Suzhou Future Land Chuangheng Real Estate Co., Lid. 13-Aug-12 Development and sale of properties
BNEARERARAT 01357A1A 21,000 2000 6740%  6T00%  MEFEREE
Suzhou Future Land Chuangsheng Property Co., Lid. 1-Ju-13 Development and sale of properties
BRI ERE AR 2020511 A20R 1,000 - B 6T00%  MERERME
Suzhou Future Land Hongei Real Estate Development Co., Lid. 20-Nov-20 Development and sale of properties
BNRRBHELARRAT 15%58R 108 150,000 150000 6686%  67.00%  EEEREE
Suzhou Shengtian Real Estate Consulting Co., Ltd. 12-Aug-15 Development and sale of properties
BNERAFERARAT A18E8A17H 100,000 49000 67A0%  420% EEBLEER
Suzhou Ximao Enterprise Management Co., Lid. 17-Aug-18 Asset operation and management
BNEEBNEERARLA 1759A2R 3,000 3000 6TA6%  6716%  EARE
Suzhou Yike Incubator Management Co, Ltd. 22-Sep-17 Consuting
BB HRRAT 01757R78 220 - 6110% - DEFEREE
Suzhou Yusong Trading Co., Lid. T-Ju-17 Development and sale of properties
GNEERHERSARLA () 20165105208 600,000 600000 6442%  BA30%  MERERME
Suzhou Yusheng Real Estate Development Co,, Ltd. (a) 20-0ct-16 Development and sale of properties
BN ERELARRAA 015%58R 108 10,000 - B BT0%  EHESHRE
Suzhou Beija Real Estate Consuttancy Co,, Ltd. 12-Aug-15 Real estate consuling
HNEERHERRARLA Q) 2020F4 7298 862,750 737,000 34.24% U2%  NEREREE
Suzhou Hongpu Real Estate Development Co., Lid. (c) 29-Apr-20 Development and sale of properties
BB RBHIEMEREERAT 20185328 10000 - A% % MEFERME
Xanyang Yjing Shangeheng Real Estate Development Co., Ltd. (¢) 2-Mar-18 Development and sale of properties
BB BHEAEREARAA (0 17%12A58 10000 - WA W% WERRRE
Xanyang Future Land Xuyue Real Estate Development Co., Ltd. (c) 5-Dec-17 Development and sale of properties
BEEAGHERSRRAT 20185125208 10,000 10000 6704% 6700  MEFEREE
X'an Yichang Real Estate Development Co., Ltd. 20-Dec-18 Development and sale of properties
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HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ il [BE il M2A31R
NES RIAH ifEx HRRK EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
BRRRAFERARLT 01858R31A 10,000 - BT0M%  6T00% BEEERER
X'an Yichun Enterprise Management Co., Ltd. 31-Aug-18 Asset operation and management
EZEARERLARLA ) 218%1268 540,000 0000 46.60% 657%  MEREREE
X'an Yihan Real Estate Development Co., Ltd. (¢) 6-Dec-18 Development and sale of properties
RRRRAFERARAT 18E8F31A 10,000 - GTM%  6T00% BEBERER
X'an Yichao Enterprise Management Co., Lid. 31-Aug-18 Asset operation and management
BREEHERSRRAR 177 A28 210000 20000  67.04%  6T00%  MEREREE
X'an Chuangyue Real Estate Development Co., Lid. 20-Ju-17 Development and sale of properties
ERRAEFERAA 01817128 30,000 30,000 67.04% 67.00%  MERERIEE
X'an Weiming Property Co., Lid. 12-Jan-18 Development and sale of properties
iR FHERSARLA 017128 1H 10,000 - B3ET B55%  NEREREE
X'an Yuesheng Real Estate Development Co., Lid. (¢) 1-Dec-17 Development and sale of properties
BRIEERERE AR 201756788 10000 000 6704%  6T00%  MEREREE
X'an Future Land Wanjia Real Estate Development Co., Ltd. 8-Jun-17 Development and sale of properties
BEiERRERERRAT 0175115278 10000 1000  67.04%  67.00% MIEREREE
X'an Future Land Lisheng Real Estate Development Co., Lid. 21-Nov-17 Development and sale of properties
B RRHERSRRAT 0175105298 10,000 - T BT00%  MERERREE
X'an Xintuo Real Estate Development Co., Lid. 29-0ct-17 Development and sale of properties
BRNSHRHEREARAA 17512A128 10,000 - WA MAT%  MERERME
X'an New Jinyue Real Estate Development Co., Ltd. (c) 12-Dec-17 Development and sale of properties
ERREESERARLA 201954438 50,000 - 67.05% 67.00%  MERERIEE
X'an Yinfeng Property Development Co., Lid. (g) 3-Apr-19 Development and sale of properties
EEMEERAEZARLA Q0 20005858 125,600 - B6R% 6% MERRREE
Gongyi Hongpu Chenhe Real Estate Co., Lid. (a)(c) 5-Aug-20 Development and sale of properties
BEMARRAEZARAA Al 200E10A198 106,750 - D6 D% EFRREE
(Gongyi Hongdingchen He Real Estate Co., Ltd. (al(c) 19-0ct-20 Development and sale of properties
HETRERHERRERLA (@) 2020544138 50,000 - 64.00% Q8%  NEREREE
Xinzheng Hongze Real Estate Development Co., Lid. (g) 13-Apr-20 Development and sale of properties
Y)iB2ERERLA ) 2020%11 A58 10,000 - 520% SIT%  MEREREE
Znengzhou Honghua Real Estate Co,, Ltd. (3) 5-Nov-20 Development and sale of properties
NS EHERERRAT 200%5A7H 10,000 - BA00%  BO06%  MERERME
Zhengzhou Hongsong Real Estate Development Co, Lid. 7-May-20 Development and sale of properties
MBI EHERSRRAT 20005658 1,000 - BA00%  BO9%  MERERME
Znengzhou Honghong Real Estate Development Co,, Lid. 5Jn-20 Development and sale of properties
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HE2022F12A31H IFFE
For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ e BEGE! M2A31R
ke HIAH e BRRA Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
DB RHEREARA 20005658 1,000 - BA00%  B39%  MERERME
Zhengzhou Honglong Real Estate Development Co,, Lid. 5-Jun-20 Development and sale of properties
HERFHERZRRAT 202059R48 1,000 - BA00%  6396%  MEFEREE
Znengzhou Honggian Real Estate Development Co., Lid. 4-Sep-20 Development and sale of properties
INEERHERIRRAT 20205105268 1,000 - BA00%  6396%  MEREREE
Zhengzhou Hongmai Real Estate Development Co,, Ltd. 26-0ct-20 Development and sale of properties
DS RHERTARAT 20005658 1,000 - BA00%  B39%  MERERME
Zhengzhou Hongding Real Estate Development Co,, Ltd. 5-Jun-20 Development and sale of properties
NEKINERAERERRLA () 017F12A308 20,000 20,000 66.76% 8672%  MEREREE
Liupanshui Future Land Yuejia Real Estate Development Co., Lid. (a) 30-Dec-17 Development and sale of properties
ENEEEERARAT N1551A2A 100,000 100000 6049%  6044%  HEREREE
(Guizhou Hengfengyin Real Estate Co,, Lid. 22-Jan-15 Development and sale of properties
EMELEEXARAT N15E1R2AR 200,000 1000 6049% 6044k MERERHE
Guizhou Henghongda Real Estate Co,, Lid. 22-Jan-15 Development and sale of properties
BB RRRHEREARAT N18F5R17H 500 50 6688%  6T16%  MEREERHE
Guiyang Future Land Yisheng Real Estate Development Co., Lid. 17-May-18 Development and sale of properties
EBIRERNEREARAT ) NIBERABE 1178530 1173530 6688%  6699%  MEFERHE
Guiyang Future and Yirui Real Estate Development Co,, Ltd. (a) 26-Dec-18 Development and sale of properties
BB B ERERE AR 2018%7A23A 20,000 - 6688 6TI6%  MERRRME
Guiyang Future Land Yihong Real Estate Development Co., Ltd. 23-Ju-18 Development and sale of properties
BRI R ERE AR 0195128208 20,000 - 6688%  6TI6%  MEFEREE
Guiyang Future Land Yueze Real Estate Development Co., Lid. 20-Dec-19 Development and sale of properties
BRI ENEEREERAT 0185107168 20,000 0000 6703%  6Ti6%  NEFEREE
Zunyi Future Land Yixin Real Estate Development Co,, Ltd. 16-Oct-18 Development and sale of properties
BT RRRNEREERAT 20185F9A13A 100,000 100000 64%%  6672% MEFERHE
Zunyi Future Land Yiteng Real Estate Development Co., Ltd. 13-Ggp-18 Development and sale of properties
EETHRERARAT 2019%5A8H 90240 0240 5184%  5181%  NEFEREE
Gongyi Yuechen Property Co., Lid. 8-May-19 Development and sale of properties
EETHRERARAT 201955 78H 130,000 190000 5184%  5I81%  HEREREE
Gongyi Yuesheng Property Co., Lid. 8-May-19 Development and sale of properties
FEMEERMERSARAA A0 18E3R 128 500,000 50000 2076% o175 MEEERHE
Xuchang Yuheng Real Estate Development Co., Ltd. (a)c) 12-Mar-18 Development and sale of properties
PHERRHERERRAT 18F5R2A 10,000 - BA00%  6396%  MEREREE
Znengzhou Yihan Real Estate Development Co., Lid. 23-May-18 Development and sale of properties
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HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ e [BE il M2A31R
NES RIAH fER HRRK EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
N RERHEREARLA 201855A23A 10000 - BA0% B396%  MERERME
Zhengzhou Yiye Real Estate Development Co., Ltd. 23-May-18 Development and sale of properties
INEEFHERSRRAT 2017%11A6A 10000 - BA00%  BO9%  MERERME
Znengzhou Chuangyian Real Estate Development Co., Ltd. 6-Nov-17 Development and sale of properties
NEERHERIRRAT NITENACE 1088240 0000 6A00%  BO%%  MERERME
Znengzhou Dejia Real Estate Development Co., Lid. 6-Nov-17 Development and sale of properties
I EEHERERRAR 2019554108 10000 - BA0% B396%  MERERME
Zhengzhou Yuexu Real Estate Development Co., Ltd. 10-May-19 Development and sale of properties
INGEEHERSRRAT 2019558208 10000 - BA00%  BO9%  MERERME
Znengzhou Yuepu Real Estate Development Co., Ltd. 20-May-19 Development and sale of properties
IR ERHERERRAT 201957208 100,000 100000 6400%  4285%  HERERHE
Znengzhou Yueyun Real Estate Development Co,, Ltd. 20-May-19 Development and sale of properties
MR ERRERAT 201757A28A 10500 1050  6400%  6306% MEREREE
Zhengzhou Future Land Chuangheng Real Estate Development Co., Ltd. 28-Ju-17 Development and sale of properties
DR EHERERRAA () 20193768 1,000,000 - 60.74% 6071%  MERERIEE
Znengzhou Shunjie Future Land Real Estate Development Co., Ltd. (a) 6-Mar-19 Development and sale of properties
IR EREHEREARLR 165127198 150,000 150000 33.04% B NERLREE
Znengzhou Longcheng Injoy Real Estate Development Co., Lid. (c) 19-Dec-16 Development and sale of properties
REMIHEREHEREERAT 2018574308 200245 0045  B8%  5181%  MEREREE
Changge Future Land Yisheng Real Estate Development Co,, Ltd. 30-Ju-18 Development and sale of properties
ERFERAERRARLT [ NLE1ANE 30,000 000 6401% 6396% MERLRHE
Chongaing Dongrui Real Estate Development Co, Ltd. (q) 22-Dec-14 Development and sale of properties
BRI EEFARAT 20105574A 23,000 8000 6400%  6396%  MERERmE
Chongaing beilu Property Co., Lid. 4-May-10 Development and sale of properties
BRIEMFERARLT 0178105108 613,000 613000 6400%  6396% EEELLER
Chongaing Enterprise Management Co., Ltd. 10-0ct-17 Asset operation and management
ERERMERSARLT [ 1957248 50,000 - 64.00% 8396% MERERIEE
Chongaing Yuejing Real Estate Development Co., Ltd. (3] 24-May-19 Development and sale of properties
ERIIBENRERARAT 17ETASHA 10500 - BA00%  B39% BEBURER
Chongaing Wanjia Enterprise Management Co., Ltd. 31-Juk17 Asset operation and management
BRUARHERSARLA B N17%6R14A 50,000 50000 6400%  6396%  MERERME
Chongaing Mingrui Real Estate Development Co., Ltd. () 14-Jun-17 Development and sale of properties
ERBANRERARAT 2017597268 10000 - BA00%  639% BEBERER
Chongaing Jinging Enterprise Management Co., Lid. 26-Sep-17 Asset operation and management
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HE2022F12A31H IFFE
For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ e BEGE! M2A31R
Nk HIAH e BRRA Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
BREMAFERERLT 2017%8A23A 10,000 - BA00%  639% BEBMREE
Chongaing Longajn Enterprise Management Co,, Ltd. 23-Aug-17 Asset operation and management
FATEEREZARAR @l 18F5A30H 500,000 500,000 33.23% RA%  NERLREE
Znuzhou Xingheng Wanbo Property Co., Lid. (al(c) 30-May-18 Development and sale of properties
HEPAEEARAT 200356438 30,000 0000 662%  B641%  MEFERHE
Hunan Zhongkun Property Co,, Ltd. 3-Jun-03 Development and sale of properties
WA ERAERSARAA () 2019%3A13A 100,000 100000 208%  03% NEFEREE
Hunan Yueze Real Estate Development Co,, Ltd. (c) 13-Mar-19 Development and sale of properties
HENTEZARAT 09512728 50,000 50000 6653%  6650%  MEFEREE
Xangtan Heyu Property Co., Ltd. 2-Dec-09 Development and sale of properties
RYBERHERSRRAA () 201751768 10000 10000 3390% 8% NEFEREE
Changsha Junzheng Real Estate Development Co,, Ltd. (c) 6-Jan-17 Development and sale of properties
RYFHETESARAT 0178115158 282,462 28462 6620%  6641%  MEREREE
Changsha Jiahe Chuangyuan Property Co., Ltd. 15-Nov-17 Development and sale of properties
RN ERNERLRRAT N19F1RXA 100,000 10000 5961% 7% EEEREE
Changsha Yuebo Real Estate Development Co., Ltd. 24-Jan-19 Development and sale of properties
RORRERERARAD (0 N17E1R198 10000 - BB% BA%  NEFEREE
Changsha Yuean Guangsha Property Co., Lid. (¢) 19-Jan-17 Development and sale of properties
ROV ARAERSARAA () 201954 718A 300,000 00000 2038% 0% NEFEREE
Changsha Yustuo Real Estate Development Co., Lid. (c) 18-Apr-19 Development and sale of properties
ROFHERERARAT 011£3A28R 420,000 Q0000 6645% 641 MEREREE
Changsha Future Land Wanbo Property Co., Ltd. 28-Mar-11 Development and sale of properties
RYRFEEERARLT W17E125148 10000 - A% 6641%  MEREREE
Changsha Shengyang Hengyun Property Co., Ltd. 14-DecA7 Development and sale of properties
ROHEEXAROT 2018512858 10000 - B6A%  B641%  MERERRME
Changsha Yuelong Property Co,, Ltd. 5-Dec-18 Development and sale of properties
ROKGEITERERAR (o DITE12A14R 10,000 - 20.33% 03%  NEREREE
Changsha Yongyi Chuangyuan Property Co., Ltd. (c) 14-Dec17 Development and sale of properties
RYBRERERARLT W17E125148 10000 - A% 6641%  MEREREE
Changsha Shengjing JiachenProperty Co., Ltd. 14-DecA7 Development and sale of properties
RYERETESARAA () NTEIRAE 229411 29411 33.90% B8 NEREREE
Changsha Yuanjin Chuangyuan Property Co,, Ltd. (c) 14-Dec-17 Development and sale of properties
RUBCEUEREERAT () 2020F4 728 917,652 527653 33.89% R%  NERLREE
Changsha Hongren Real Estate Development Co., Lid. () 22-Apr-20 Development and sale of properties
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41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ il [BE il M2A31R
NES RIAH ifEx HRRK EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
RYBHEERRERLA N20FBA11E 10,000 1000 2033% 0%  NEREREE
Changsha Hongshang Real Estate Development Co., Lid. (c) 11-Aug-20 Development and sale of properties
ROBHAFHERSARLA 2020547238 30,000 - 66.43% B641%  MERERIEE
Changsha Hongsong Real Estate Development Co,, Lid. 23-Apr-20 Development and sale of properties
ROBAFHERSERLA Q) 2020%7 A8H 250,000 250,000 20.33% N03%  NEREREE
Changsha Hongtuo Real Estate Development Co., Lid. (c) 8-Jul-20 Development and sale of properties
ROBERHERSARLR 2204228 20,000 - 66.45% - NEFEREREE
Changsha Hongpu Real Estate Development Co., Ltd. 28-Feb-20 Development and sale of properties
RIBEFHERLARLA Q) 220F8A108 10,000 1000  5316% 8.13%  MEREREE
Changsha Hongyao Real Estate Development Co., Lid. (a) 10-Aug-20 Development and sale of properties
RYBERHERIRRAT 200054 A23H 30,000 - B62%  e641%  MERRREE
Changsha Hongzhen Real Estate Development Co., Lid. 23-Apr-20 Development and sale of properties
RYBERHERLRRAA 2000547168 100,000 - BAE% B MERRRME
Changsha Hongaing Real Estate Development Co., Ltd. 16-Aor-20 Development and sale of properties
ROSREATERRRAT 201751438 10,000 - 62 B641%  MERERME
Changsha Dingyue Chuangyuan Property Co., Ltd. 3Jan-17 Development and sale of properties
RENEFHERLARLA Q) 01957 A4A 210,000 20000 4365% B62%  NEREREE
Dongying Yuejun Real Estate Development Co., Ltd. (c) 4-Juk19 Development and sale of properties
B RHEREARAT 01957208 10200 10200 6745%  6T.11%  MEREREE
Linyi Yuesheng Real Estate Development Co,, Lid. 22-May-19 Development and sale of properties
FERERNEREARLA B0 201857728 100,000 100,000 47.00% 697%  NEREREE
Weihal Tianzhi Real Estate Development Co., Lid. (8)c) 26-Ju-18 Development and sale of properties
RN RHERSRRAT 2018567198 800,000 800000 6482%  6Ti5%  WEREREE
Weifang Yiyue Real Estate Development Co., Lid. 19-Jun-18 Development and sale of properties
A RARERARRAT MIBEGATE 1100000 1100000 6461%  6655%  MERFERHEE
Weifang Yituo Real Estate Development Co., Ltd. 7-Jun-18 Development and sale of properties
BEERFHERLARLA () 2018597128 310,000 310000 4700%  469%  HEREREE
Yantai Yiteng Real Estate Development Co., Ltd. (dc) 12-Sep-18 Development and sale of properties
EENEFHERLARLA R 2019E578H 50,000 50,000 65.76% 8670%  MEREREE
Yantal Yugjing Real Estate Development Co., Ltd. (a) 8-May-19 Development and sale of properties
ERBEBRERARLA N11E12A7R 50,000 0000 BTN 536 MEREREE
Qingdao Wanji Sunshine Property Co., Ltd. 7-Dec-11 Development and sale of properties
REEURPERERAT () 01518218 50,000 50000 3357% N5 NERLRHE
Qingdao Zhuoyue Dongjun Real Estate Co., Ltd. (c) 21-Jan-15 Development and sale of properties
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41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ e BEGE! M2A31R
Nk HIAH ifEx BRRA Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
ERCHMIERARLA 14E12A1R 10000 1000 3857%  335%  MEFEREE
Qingdao Zhuoyue Future Land Real Estate Co., Ltd. (c) 1-Dec-14 Development and sale of properties
EEMBNERARLA 2010F9A27R 50,000 0000 6145% 6% MERRRHE
Qingdlao Lizhou Property Co., Ltd. 27-Sep-10 Development and sale of properties
BB RAUERERRAT 019%5A208 10,00 - BMR%  BM%  MERRRME
Qingdao Yuechen Real Estate Development Co., Lid. 20-May-19 Development and sale of properties
BN ERHEREARAT 1957 A158 50,000 B0 6047  604%  MEFERHE
Qingdao Yuerun Real Estate Development Co,, Lid. 15-Ju19 Development and sale of properties
BEMARIEHEREERAT 2015518208 50,000 50000 3357% B5%  NERLRHE
Qingdao Future Land Dongjun Real Estate Development Co., Ltd. (¢) 20-Jan-15 Development and sale of properties
B EERNEREERAT 01852A18 10000 0000 67145%  6Ti1%  MEFEREE
Qingdao Future Land Yixin Real Estate Development Co., Ltd. 1-Feb-18 Development and sale of properties
ESIIEERNERRLA ) 01455R15R 600,500 600500 6715%  6Ti1%  HEREREE
Qingdao Future Land Chuangzhi Real Estate Co., Ltd. (3) 15-May-14 Development and sale of properties
ERRREAERSARAA () N1758R17A 700,000 00000 4700%  4697%  DEFEREE
Qingdlao Techeng Real Estate Development Co, Lid. (a)(c) 17-Aug-17 Development and sale of properties
TEREREEARLA 201451228 50,000 50000 6653% b7.16% EEEEREE
Future Land Commercial Management Co., Ltd. (g) 2-Dec-14 Asset operation and management
FHERNZERARLT 202047168 500 - 6653 6716% BEBMREE
Changzhou Yibo Property Management Co., Lid. 16-Apr-20 Asset operation and management
A ERARAT 2010%118H 10,000 - B653% - BEEELER
Changzhou Future Land Injoy Commercial Management Co., Lid. 8-Nov-10 Asset operation and management
P ERAEERARAT NAERASE 1632000 1632000 66S3%  66A0% EEELREE
Changzhou Future Land Honghao Commercial Management Co., Ltd. 5-Dec-14 Asset operation and management
FNERER AR EERARAT 01254758 5,000 5000 665%%  67.16% AEEEREE
Changzhou Wuyue Intemational Plaza Gommercial Management Co., Ltd. 5-Apr-12 Asset operation and management
BB AEEERARAT 20181 A2R 450,000 450000 6653%  G6S0%  AEELREE
Changzhou Future Land Wansheng Commerical Management Co., Lid. 22-Jan-13 Asset operation and management
NEERERELERERLA 165127138 10757 10000 6653% 8650% AEELRERE
Danyang Wanbo Commercial Management Co., Ltd. (a) 13-Dec-16 Asset operation and management
AGEN AR ERARAA 014511 A14R 5,000 5000 6653%  67.16% AEBEREE
Danyang Future Land Injoy Gommercial Management Co., Lid. 14-Nov-14 Asset operation and management
BB RRENEERARAA 2017E10A13R 10000 1000 6653%  6650% MEFERHE
Changzhou Jintan Wanbo Real Estate Management Co., Lid. 13-0ct-17 Development and sale of properties
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41 FAFRE ()

41 PARTICULARS OF SUBSIDIARIES (continued)

A/ HES BRA M2A%18

NES RIAH ifEx HRRK EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
A g AR ERARLA 2015567198 10,000 1000 6653%  6116% AEEERER
Jintan Future Land Wuyue Business Management Co., Ltd. 19-Jun-15 Asset operation and management
FRGEEHERSRRAT 201958A2A8 165,360 165360 6653%  6650% MERERHE
Taixing Yuesheng Real Estate Development Co., Ltd. 20-Aug-19 Development and sale of properties
FETIIER AR ERARLT 1754A2%A 1,000 1000 665%%  6716% AEEERER
Taixing Future Land Wuyue Commercial Management Co, Lid. B-Aor-17 Asset operation and management
FIREE L ERERLT () 2020%5R288 %3310 B30 6653%  6650% BEEERER
Changzhou Future Land Hongxing Business Menagement Co,, Lid. (a) 28-May-20 Asset operation and management
PHAEERERERERAT 201851748 1,000 1000 6653%  6T.16% EEBEREE
Changzhou Tianning Injoy Commercial Management Co., Lid. 4-Jan-18 Asset operation and management
SRR ERERLA 0 2000564118 151,158 151158 4658%  6650%  MERRRHEE
Liyang Future Land Hongyue Real Estate Management Co., Lid. () 1-Jn-20 Development and sale of properties
AR ERARAA 2018554108 1,000 100 665%%  6716% AEBEREE
Liyang Future Land Wuyue Gommercial Management Co., Lid. 10-May-18 Asset operation and management
Bl ANARERRRAA 201712A%8 1,000 1000 665%%  67i6% AEBERER
Xinhua Future Land Injoy Business Management Co., Lid. 30-Dec-17 Asset operation and management
AT ER AR ERARLT 201957R4R 1,000 1000 665%%  6716% AEEERER
Yangzhou Future Land Injoy Business Management Co., Lid. 4-Juk19 Asset operation and management
ERENERERARLA 018%55R 158 1,000 1000 6653%  67.16% BEEERER
Wuxi Wuyue Commercial Management Co., Ltd. 15-May-18 Asset operation and management
IERAIEFOEEEERR 218F10588 10,044 1004 6653% 6650% EEELRERE
Znenjiang Wanbo Injoy Business Management Co., Lid. (3) 8-0ct-18 Asset operation and management
EUIANARERARAT 2016517188 1,000 1000 6653%  67.16% BEEERER
Znenjiang Future Land Injoy Business Management Co,, Ltd. 18-Jan-16 Asset operation and management
BRI EN S ERERDA 2016547188 1,000 100 665%%  6716% AEBERER
Nanjing Future Land Injoy Business Management Co., Ltd. 18-Aor-16 Asset operation and management
NI ERERRARA 201957A178 69,586 69586 6653%  6650% MEMEREE
Yangzhou Future Land Yuebo Real Estate Development Co., Lid. 17-Juk19 Development and sale of properties
AN AR ERARAT 201752R9R 1,000 1000 665%%  6716% AEEERER
Yangzhou Future Land Injoy Commercial Management Co., Ltd. 9-Feb-17 Asset operation and management
ORI AR ERE AR 2019594108 123550 13550 610%  6T.16%  HERERHE
Jurong Future Land Yuesheng Real Estate Development Co,, Ltd. 10-Sep-19 Development and sale of properties
DRENERERARLT 201759A2%8 1,000 1000 665%%  6716% AEEERER
Jurong Wuyue Commercial Management Co., Ltd. 25-Sep-17 Asset operation and management
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41 FAFE (R

41 PARTICULARS OF SUBSIDIARIES (continued)

#AL/ el BEGE! M2A31R
Nk HIAH ifEx #RRx L s IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
R RRE R ERERD 2000544208 4,800 4800 6661%  B650% MERERHE
Huaian Future Land Hongsheng Real Estate Management Co., Lid. 20-Apr-20 Development and sale of properties
ETIANARERARAT 201855R28 1,000 1000 665%%  6T16% AEERER
Huaian Future Land Wuyue Commercial Management Co., Ltd. 2-May-18 Asset operation and management
ERERERAEERERAT 2000%5/118H 106,000 106000  5389%  5386% AEBLREE
Baoying Hongchen Commercial Management Co., Ltd. 18-May-20 Asset operation and management
ERENERERARLA 2018%56A 158 1,000 1000 6653%  67.16% BEEEREE
Baoying Wuyue Gommercial Management Co., Lid. 15-Jun-18 Asset operation and management
BT RIS EEERLT 2020564 188 86,000 86,000 53.89% 5386% AEEEREE
(Gaoyou Future Land Hongbo Business Management Co., Lid. 18-Jun-20 Asset operation and management
BETE AR ERARAT 2018564118 1,000 1000 6653%  67.16% BEBEREE
Gaoyou Future Land Wuyue Commercial Management Co., Ltd. 11-Jun-18 Asset operation and management
BRNREN A ERARAA @ 201954268 1,000 100 668%%  6716% AEBEREE
Nanjing Yuesheng Injoy Business Management Co., Ltd. (@) 26-Apr-19 Asset operation and management
BIGTIANARERARAA 201957258 1,000 1000 6653%  67.16% EEBYREE
Lianshui Future Land Injoy Busingss Management Co., Ltd. 25-Ju-19 Asset operation and management
BRARENARERARAT A1757A7R 1,000 1000 665%%  6T16% AEELRER
Nanjing Hexi Wuyue Commercial Management Co., Lid. T-JuH7 Asset operation and management
BleZalEzaasEaRAE () 2016%11 528 10,000 10,000 66.53% 0650% AEEEREE
Suzhou Longsheng Injoy Business Management Co., Ltd. (g) 2-Nov-16 Asset operation and management
BNIAHARERARAA 013577198 1,000 1000 6653%  67.16% EEBYREE
Suzhou Injoy Gommercial Management Co., Lid. 19-Ju-13 Asset operation and management
FREEBEYERERLA () 2165117167 10,000 10,000 66.47% 058% BEEEREE
Zhangjiagang Wanbo Operation and Management Co., Ltd. (g) 16-Nov-16 Asset operation and management
RRAIEN S ERERDT 2014511 A20R 1,000 100 665%%  6716% AEBEREE
Zhangjiagang Future Land Injoy Commercial Management Co,, Ltd. 20-Nov-14 Asset operation and management
PREIERHELLRRAT N18F11 418 10000 1000 6653%  6650% EEBEREE
Rugao Chuangjun Real Estate Co., Lid. 1-Nov-18 Asset operation and management
PR EN A ERARAT 2016%8/18H 1,000 1000 6653%  67.16% BEEEREE
Rugao Future Land Injoy Business Management Co,, Ltd. 18-Aug-16 Asset operation and management
BISENARERARAA 017E10A108 1,000 100 665%%  6716% AEBEREE
Kunshan Future Land Wuyue Commercial Management Co., Ltd. 10-Oct-17 Asset operation and management
HRTHBREARERARAT 0195115158 378,000 78000 6660%  6650% MIEMELEE
Qidong Yuebo Real Estate Management Co., Ltd. 15-Nov-19 Development and sale of properties
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Notes to the Consolidated Financial Statements

HZE2022F12A31ALLFE
For the year ended 31 December 2022

41 FAFRE ()

41 PARTICULARS OF SUBSIDIARIES (continued)

A/ HES BRA M2A%18

NES RIAH ifEx HRRK EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
BRI ER A ERERDT 201755A98 1,000 100 665%%  6716% AEBEREE
Qicong Future Land Wuyue Commercial Management Co., Ltd. 9-May-17 Asset operation and management
BNEHERERARAT 201810728 1,000 1000 6653%  67.16% AEBERER
Suzhou Future Land Wuyue Commercial Management Co., Lid. 26-0ct-18 Asset operation and management
PR REREERARAT 2018594258 10000 1000 6653%  6650% AEEEREE
Anging Future Land Yuesheng Real Estate Management Co., Ltd. 25-Sep-18 Asset operation and management
R EN A ERERDA 2016547168 5,000 5000 6653%  67.16% AEBYRER
Anging Future Land Wuyue Business Management Co,, Ltd. 16-Aor-15 Asset operation and management
B R ERE AR 2019%7A25H 24,190 U0 6660%  B650%  MERERME
Huainan Future Land Yuexin Real Estate Development Co., Lid. 25-Ju-19 Development and sale of properties
AN AR ERARAT 01757A7H 1,000 1000 6653%  67.16% BEEEREE
Huainan Future Land Wuyue Commercial Management Co., Ltd. T-JuH7 Asset operation and management
ARENERERARAA 0178125298 1,000 1000 6653%  67.16% BEEERER
Hefei Injoy Commercial Management Co,, Ltd. 29-Dec-17 Asset operation and management
EUIANARERRRAA 201867268 1,000 1000 6653%  67.16% AEBERER
Huaibel Future Land Wuyue Commercial Management Co., Lid. 26-Jun-18 Asset operation and management
3 6 R 20%8F 187 68570 68570 6662  6650%  MEREREE
Huaibel Future Land Hongxuan Real Estate Management Co,, Ltd. 18-Aug-20 Development and sale of properties
HEMEERERRERARLT 2000554268 24,000 400  6661%  6650% AEBEREE
Bengbu Future Land Yixin Real Estate Management Co,, Ltd. 26-May-20 Asset operation and management
FEIANARERRRAA 18511718 1,000 1000 6653%  6716% AEBLRER
Bengbu Future Land Wuyue Gommercial Management Co., Lid. 1-Nov-18 Asset operation and management
BN RRER R ERERLT N0F4R14A 18000 18000 6660%  6650% MERERHEE
Suzhou Future Land Hongsheng Real Estate Management Co., Lid. 14-Apr-20 Development and sale of properties
BNAN AR ERARAA 018F107268 1,000 - B653% - AEESRER
Suzhou Future Land Wuyue Commercial Management Co., Ltd. 26-Oct-18 Asset operation and management
SBIANARERRRAA 2018%10A8H 1,000 1000 6653%  67.16% BEBERER
Fuyang Future Land Injoy Business Management Co., Lid. 8-0ct-18 Asset operation and management
RRENERERARAT 1712A%A 1,000 1000 665%%  6716% AEEERER
Liuan Injoy Business Management Co., Lid. 30-Dec-17 Asset operation and management
BAAN AR ERARAT 1957728 1,000 1000 6653%  67.16% BEEERER
Chuzhou Future Land Injoy Business Management Co,, Ltd. 2-Ju-19 Asset operation and management
AEMENERERARAT 2019%9A3A 1,000 1000 6653%  6716% AEBLRER
Tianchang Injoy Business Management Co., Lid. 3-Sep-19 Asset operation and management
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Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022

41 T RAFFE(E) 41 PARTICULARS OF SUBSIDIARIES (continued)

i/ el BEGE! M2A31R
Nk HIAH ifEx #RRx L s IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR 025 W1E
RMB'000 RMB'000 2022 2021
AN ARERERAD 201951082 1,000 100 668%%  6716% AEBEREE
Tonging Future Land Business Management Co., Ltd. 25-0ct-19 Asset operation and management
BN EREEARAT 01756238 1,000 1000 665%%  6T16% AEEERER
Weinan Future Land Wuyue Commercial Management Co., Lid. 23-Jun-17 Asset operation and management
BRI AR ERARAT 1756A2R 1,000 1000 665%%  6716% AEELRER
X'an Fengdong Future Land Wuyue Commercial Management Co., Ltd. 28-Jun-17 Asset operation and management
BRHSRRERRERERLT 200E8R5R 74000 A0 B6S%  6650%  MEFERME
X'an Future Land Hongsheng Real Estate Management Co., Lid. 5-Aug-20 Development and sale of properties
EEmEARREEFEEERAR R 2020654158 36,000 36,000 66.53% 8650% AEEEREE
Yan'an Baota Hongshang Commercial Operation Management Co,, Ltd. 16-May-20 Asset operation and management
ERERARERARAT 2018558228 1,000 1000 665%%  6716% AEELRER
Yanan Wulong Commercial Management Co., Ltd. 22-May-18 Asset operation and management
AR ERARAT 2020%5R208 75,000 75000 6653%  6650% BEBEREE
Baoji Hongduan Management Co., Ltd. 20-May-20 Asset operation and management
ERRIERERARLT 201855788 1,000 1000 6653%  6T.16% EEBYREE
Baoji Wuyue Commercial Management Co., Lid. 8-May-18 Asset operation and management
SRR IR ERERLT 2000554128 30,000 1000 6662%  6650% EEEEREE
Hanzhong Future Land Hongtal Commercial Management Co., Lid. 12-May-20 Asset operation and management
PN BEERARAT 018564118 1,000 100 665%%  6716% AEBEREE
Hanzhong Future Land Wuyue Gommercial Management Co., Lid. 11-Jun-18 Asset operation and management
BRI A AR ERARAT 2018561298 1,000 1000 6653%  67.16% EEBYREE
Xixian Bangxi Future Land Business Management Co,, Lid. 29-Jun-18 Asset operation and management
REMIANARERARAT 20195498 1,000 1000 6653%  67.16% BEEEREE
Xining Future Land Injoy Business Management Co., Ltd. 9-Apr-19 Asset operation and management
BIE B2 ERARAT 198105218 1,000 1000 6653%  67.16% BEEEREE
Yinchuan Future Land Wuyue Business Management Co., Ltd. 21-0ct-19 Asset operation and management
RAEEESERARLA D 2020634198 52,000 52,000 66.53% 0650% AEEERERE
Chengau Hongjia Business Management Co., Ltd. (q) 19-Mar-20 Asset operation and management
REANARERARAR 01558A78 10000 1000 6653%  67.16% BEEEREE
Chengdu Future Land Injoy Business Management Co., Ltd. T-Aug-15 Asset operation and management
WBE AN ERARLT 01754 718A 1,000 100 665%%  6716% AEBEREE
Chengdu Longquan Future Land Wuyue Commercial Management Co., Ltd. 18-Apr-17 Asset operation and management
KB RENARERARAA 2017£3A98 1,000 1000 6653%  67.16% EEBYREE
Chengalu Wuhou Wuyue Commercial Management Co., Lid. 9-Mar-17 Asset operation and management
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Notes to the Consolidated Financial Statements

HZE2022F12A31ALLFE
For the year ended 31 December 2022

41 FAFRE ()

41 PARTICULARS OF SUBSIDIARIES (continued)

A/ HES BRA M2A%18

NES RIAH fER HRRK EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
AN AR ERARA 201954 A308 1,000 100 665%%  6716% AEBEREE
Deyang Future Land Injoy Business Management Co, Lid. 30-Apr-19 Asset operation and management
RIHEENERERARAT 2004 A27H 1,000 100 6653%  67.16% BEBERER
Nejiang Future Land Wuyue Busingss Management Co., Ltd. 27-Apr-20 Asset operation and management
EEMAEANARERARLT 1857 A2A 1,000 1000 665%%  6716% AEEERER
Chongaing Yuoei Wuyue Commercial Management Co., Ltd. 24-Ju-18 Asset operation and management
BT ARBI AN ARERARAT 200%11A108 1,000 - 6653  6T16% BEEERER
Chongaing Dazu District Future Land Injoy Commercial Management Co., Ltd. 10-Nov-20 Asset operation and management
ENERERAERARLTA 017598208 10000 1000 6653%  6650% MERERHE
Quzhou Wanbo Commercial Management Co., Lid. 20-Sep-17 Development and sale of properties
BNANARERARAT 1551228 1,000 1000 665%%  6716% AEEERER
Quzhou Future Land Injoy Business Management Co., Ltd. 2-Dec-15 Asset operation and management
BIEREZEEARLA 18107168 10,000 10,000 66.53% B650% EEEEREE
Jnjiang Wanbo Commerical Management Co., Ltd. (3) 16-Oct-18 Asset operation and management
BIENERERARLT 2016%7A208 1,000 1000 6653%  67.16% AEBERER
Jinjiang Wuyue Commercial Management Co., Ltd. 20-Ju-16 Asset operation and management
T BRHERSARAT 20195105288 3520 M350 6653%  6650%  MEMEREE
Ruian Yueho Real Estate Development Co,, Ltd. 28-0ct-19 Development and sale of properties
EMENERERARLA 016F117148 1,000 1000 6653%  6716% AEBLRER
Ruian Injoy Business Management Co,, Ltd. 14-Nov-16 Asset operation and management
ESMIANARERRRAA 201638318 1,000 1000 6653%  67.16% BEBERER
Yiwu Future Land Injoy Busingss Management Co., Ltd. 31-Mar-16 Asset operation and management
alssl AR REERARAA 2000554208 132,000 132000  6653%  6650% AEELREE
Taizhou Future Land Hongyue Commercial Management Co., Lid. 20-May-20 Asset operation and management
aNT R E AR ERERAR 2016564268 10000 1000 6653%  67.16% AEELREE
Taizhou Huangyan Future Land Injoy Real Estate Development Co,, Ltd. 26-Jun-15 Asset operation and management
IRRERHERSRRAT 2019597168 13,150 13150 6653%  6BA0%  MERERHE
Yuhuan Yuesheng Real Estate Development Co., Lid. 16-Sep-19 Development and sale of properties
SN ERRSENARERARAR 201757858 1,000 1000 665%%  6716% AEEERER
Taizhou Yuhuan Future Land Wuyue Commercial Management Co., Ltd. 5-JuH7 Asset operation and management
IIERLEHERERRAR W19F10R 118 13400 13400 6660%  6650% MERERHE
Xianju Yuehong Real Estate Development Co., Ltd. 11-0ct-19 Development and sale of properties
IIEFAARARERRRAT 2017107198 1,000 100 6653%  67.16% AEBERER
Xanju Future Land Wuyue Commercial Management Co., Lid. 19-Oct-17 Asset operation and management
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Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ el BEGE! M2A31R
Nk HIAH ifEx #RRx L s IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
B BEERARAT 201945768 1,000 1000 6653%  67.16% BEEEREE
Wenzhou Future Land Injoy Business Management Co., Ltd. 6-May-19 Asset operation and management
BATREEEHERERARLY 2018521288 1,000 1000 6653%  67.16% EEBYREE
Fuzhou Changle Wuyue Commercial Management Co., Lid. 28-Feb-18 Asset operation and management
RABEERELERERDA ) 2018%10A9H 10,000 10,000 66.53% 0650% BEEEREE
Tongxiang Wanbo Commercial Management Co., Ltd. (q) 9-Oct-18 Asset operation and management
REIEN AR ERARAA 201559868 10000 1000 6653%  67.16% EEBLREE
Tongxiang Future Land Injoy Business Management Co., Lid. 6-Sep-15 Asset operation and management
R AR ERARAT 015512738 1,000 1000 6653%  67.16% EEBYREE
Shengzhou Future Land Injoy Business Management Co., Lid. 3-Dec-15 Asset operation and management
ERENERELERERLA 18E10A158 187,525 10000 6653% B650% AEELRERE
Ningbo Injoy Business Management Co., Ltd. (a) 16-Oct-18 Asset operation and management
B AR ERERDT 015587198 10,000 10000 6653% b7.16% EEELREE
Ningbo Future Land Injoy Business Management Co, Lid. 19-Aug-15 Asset operation and management
THNEFHEREARAR (@ 219%7A31H 55,400 55,400 66.53% 06.50%  MERLREE
Pinghu Yuesheng Real Estate Development Co., Ltd. (q) 31-Juk19 Development and sale of properties
FAENARERARAT 201754R6R 1,000 100 6120%  6T16% AEEERER
Pinghu Future Land Wuyue Commercial Management Co., Ltd. B-Apr-17 Asset operation and management
BEN AR ERARRAT 201951079R 74290 TAN0 665 6650%  MEFERME
Cixi Yuesheng Real Estate Development Co,, Lid. 9-Oct-19 Development and sale of properties
EBMIANARERARAA 1758A78 1,000 1000 665%%  6T16% AEERER
Cixi Future Land Wuyue Gommercial Management Go,, Lid. T-Aug-17 Asset operation and management
BB AN ERERARAT 201956458 1,000 1000 665%%  6T16% AEELRER
Haiyan Future Land Injoy Business Management Co, Lid. 5-Jun-19 Asset operation and management
PNEN AR ERARAD 201945768 1,000 1000 6653%  67.16% BEEEREE
Huzhou Future Land Injoy Business Management Co,, Ltd. 6-May-19 Asset operation and management
NN AR ERARAY 200051268 1,000 1000 6653%  6T.16% EEBYREE
Huzhou Nanxun Future Land Wuyue Business Management Co., Lid. 26-May-20 Asset operation and management
BNBERSE AR ERARLT 202056728 1,000 1000 6653%  67.16% BEBEREE
Huzhou Znhili Future Land Wuyue Busingss Management Co,, Ltd. 2-Jun-20 Asset operation and management
BRI R R ERRERDA 2019594208 5500 5RO 6653%  6650% MERERHE
Kunming Future Land Yuean Real Estate Development Co, Lid. 20-Sep-19 Development and sale of properties
RHENERERARLT 201755788 1,000 1000 665%%  6T16% AEBRER
Kuming Wuyue Commercial Management Co., Lid. 8-May-17 Asset operation and management
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Notes to the Consolidated Financial Statements

HZE2022F12A31ALLFE
For the year ended 31 December 2022

41 FAFRE ()

41 PARTICULARS OF SUBSIDIARIES (continued)

AL/ il [BE il M2A31R
NES RIAH ifEx HRRE EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
RPERENERERARAT 01917288 1,000 1000 6653%  67.16% BEEERER
Kunming Wanbo Business Management Co., Ltd. 28-Jan-19 Asset opera t\onand management
RRENERERARAT 201953718 1,000 1000 6653%  67.16% AEEERE
Shaotong Injoy Business Management Co., Lid. 1-Mar-19 Asset operation and management
EBANARERARAT 2019543188 1,000 1000 6653%  67.16% BEEERER
Guiyang Future Land Injoy Business Management Co., Ltd. 18-Apr-19 Asset operation and management
EEENARERARAT 019%55R278 1,000 1000 6653%  67.16% BEEERER
Zunyi Injoy Business Management Co., Ltd. 27-May-19 Asset operation and management
YERNBRERARLT 201958A278 1,000 1000 665%%  6716% AEBERER
Anning Injoy Business Management Co., Ltd. 27-Aug-19 Asset operation and management
RIUEHEZERARAT 200056198 1,000 - 6653  6T16% BEEERER
Baoshan Future Land Wuyue Business Management Co., Ltd. 19-Jn-20 Asset operation and management
RANEARERERAT 195115128 1,000 - 6653%  G716% AEEERER
Kunming Yuesheng Business Management Co,, Ltd. 12-Nov-19 Asset operation and management
AN AN AR ERARAA 201859A278 1,000 1000 665%%  6Ti6% AEEERER
Jingzhou Future Land Wuyue Gommercial Management Co., Lid. 27-Sep-18 Asset operation and management
AN AR ERARAT 201951 A28H 1,000 1000 6653%  67.16% BEEERER
Xangyang Future Land Injoy Business Management Co., Lid. 28-Jan-19 Asset operation and management
BNHE AR ERERAT 201946758 1,000 1000 6653%  67.16% AEEERER
Suizhou Future Land Injoy Business Management Co., Ltd. 5-Jun-19 Asset operation and management
AR ERARAA 201957308 1,000 1000 6653%  6T.16% EEBEREE
Xaogan Future Land Injoy Business Management Co., Ltd. 30-Juk-19 Asset operation and management
AN ARERARAT 2019510728 1,000 1000 665%%  6716% AEEERER
Znenzhou Future Land Injoy Business Management Co., Ltd. 28-0ct-19 Asset operation and management
AN AR ERARA 201954 28R 1,000 100 665%%  6716% AEBERER
Xingyang Future Land Injoy Business Management Co., Ltd. 28-Apr-19 Asset operation and management
RERRHEGARMEEEARLT 20054R9R 6,336 550 6653%  6650% AEEERER
Changchun Hongsheng Commercial Complex Management Co., Lid. 9-Apr-20 Asset operation and management
REMIENERERARAT 2016554278 10,000 1000 6653%  67.16% AEBLRER
Changchun Future Land Wuyue Business Management Co., Ltd. 21-May-15 Asset operation and management
RELETIANAEERARAT 2018554108 1,000 100 665%%  6716% AEBEREE
Changchun Behu Future Land Wuyue Commercial Management Co., Ltd. 10-May-18 Asset operation and management
RBIANARERRRAA 200558238 1,000 1000 665%%  6716% AEEERER
Shenyang Future Land Wuyue Business Management Co., Lid. 23-May-20 Asset operation and management

366 i B R IZR AR D ") SEAZEN GROUP LIMITED
20224F G 3} 2022 ANNUAL REPORT



B OB R EE

Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022

41 T RAFFE(E) 41 PARTICULARS OF SUBSIDIARIES (continued)

#AL/ el BEGE! M2A31R
Nk HIAH ifEx #RRx L s IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2001
RERBANARERARAA 01755728 1,000 1000 6653%  67.16% BEEEREE
Tianjin Jinnan Wuyue Commercial Management Co., Ltd. 2-May-17 Asset operation and management
REENEXEEARLA D 202058748 120,000 120,000 66.53% 650% AEEEREE
Tianjin Hongyue Commercial Management Co., Lid. (g) 4-Aug-20 Asset operation and management
EnENERERARAT 201858278 1,000 1000 6653%  67.16% BEEEREE
Baotou Injoy Business Management Co., Lid. 21-Aug-18 Asset operation and management
ELENEZERERLT 018%8A7H 1,000 1,000 66.53% B7.16% AEEEREE
Tangshan Injoy Business Management Co., Ltd. T-Aug-18 Asset operation and management
PEERERERARLT 2019%9/1298 1,000 1000 6653%  6T.16% EEBYREE
Baotou Wanbo Business Management Co., Ltd. 29-Sep-19 Asset operation and management
AN ERERARAT 201958A13R 1,000 1000 665%%  6T16% AEELRER
Cangzhou Future Land Injoy Business Management Co., Ltd. 13-Aug-19 Asset operation and management
RENEENAEEARLA W19F11 5118 1,000 1000 6653%  67.16% BEEHREE
Tianjin Yuesheng Wuyue Business Management Co., Ltd. 11-Nov-19 Asset operation and management
RERSHEMIBZERARAY 200044308 1,000 1000 6653%  67.16% EEBYREE
Tianjin Binhai Future Land Business Management Co., Lid. 30-Apr-20 Asset operation and management
ARHENAXERARAT 201956768 1,000 - 663  6T16% BEBEREE
Talyuan Future Land Injoy Business Management Co., Ltd. 6-Jun-19 Asset operation and management
REEN AR ERARAA 200054 A27R 1,000 - 6653 6716% BEBMREE
Datong Future Land Wuyue Business Management Co., Ltd. 27-Apr-20 Asset operation and management
BOENEREEARAT 201558R5R 10,000 1000 6653%  67.16% AEBLEEEE
Halkou Future Land Injoy Business Management Co., Ltd. 5-Aug-15 Asset operation and management
BRIERRELLERARLA () 1759R 208 10000 1000 6653%  6650% MEFERHEE
Halkou Future Land Wanbo Real Estate Management Co,, Ltd. (a) 20-Sep-17 Development and sale of properties
BENERNERIRRAT 201959498 7510 7510 6653%  6650% MERERHE
Nanning Yueze Real Estate Development Co,, Ltd. 9-Sep-19 Development and sale of properties
HEER A ERARAT 1757A38 1,000 1000 6653%  67.16% EEBYREE
Nanning Future Land Wuyue Commercial Management Co,, Ltd. 37 Asset operation and management
PN ERERARAT 17E12A13R 1,000 1000 665%%  6T16% AEELRER
Qinzhou Future Land Injoy Commercial Management Co., Ltd. 13-Dec-17 Asset operation and management
TNBHELEEERAA @) A20F4A30H 11,000 11,000 66.53% 0650% AEEEREE
Qinzhou Hongyue Business Management Co., Ltd. (3) 30-Apr-20 Asset operation and management
BN R EEARAT 201854278 1,000 1000 665%%  6T16% AEEELRER
Guiin Future Land Wuyue Commercial Management Co., Lid. 27-Apr-18 Asset operation and management
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HZE2022F12A31ALLFE
For the year ended 31 December 2022

41 FAFRE ()

41 PARTICULARS OF SUBSIDIARIES (continued)

AL/ il BE&AA M2A31R
NES RIAH ifEx HRRE EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
EISRERERARAT () 200055728 13000 18000 6653%  6650% EEBLRER
Guiin Future Land Hongsheng Business Management Co., Ltd. (3) 22-May-20 Asset operation and management
BREHARERERAT 201955A158 1,000 1000 665%%  67i6% AEBERER
Guigang Injoy Business Management Co., Ltd. 15-May-19 Asset operation and management
KREHARERERAT 201954A%R 1,000 1000 665%%  6716% AEEERER
Beihai Injoy Business Management Co., Ltd. 29-Apr-19 Asset operation and management
ERTIeERARERARLT 20185114168 1,000 100 665%%  6716% AEBERER
Zhaogin Sihui Injoy Business Management Co., Ltd. 16-Nov-18 Asset operation and management
RONEERA2ERARAA 201959A238 20340 - B653% - BEEZLER
Changsha Yueshun Commercial Management Co., Lid. 23-Sep-19 Asset operation and management
RN ERERARAT 1756A2R 1,000 1000 665%%  6716% AEEERER
Changsha Future Land Wuyue Commercial Management Co., Ltd. 29-Jun-17 Asset operation and management
ROBABRIEERARALLT 2000%5R 138 133,000 133000 5389%  5386% AEEERER
Changsha Hongtuo Commercial Management Co., Ltd. 13-May-20 Asset operation and management
RYBHARERERAT 2018558228 1,000 1000 665%%  6Ti6% AEEERER
Changsha Wuyue Commercial Management Co., Lid. 22-May-18 Asset operation and management
AN ARERARAT 2019511 A158 1,000 1000 665%%  6716% AEEERER
Ningxiang Future Land Wuyue Busingss Management Co., Ltd. 15-Nov-19 Asset operation and management
ROBEHRERERLT N0ETRAA 1,000 1000 6653%  67.16% BEEERER
Changsha Wuyao Gommercial Management Co., Ltd. 21-Juk20 Asset operation and management
BERRNREILERARN 200558218 8,700 8700 6653%  6650% MEEERHE
Lianyungang Hongtuo Real Estate Management Co,, Lid. 21-May-20 Development and sale of properties
BEATHMRERARAA 2018514178 1,000 1000 6653%  67.16% BEEERER
Lianyungang Injoy Commercial Management Co., Ltd. 17-Jan-18 Asset operation and management
BB B AR ERERAT 201856748 1,000 1000 6653%  67.16% AEEERER
Lianyungang Haizhou Future Land Wuyue Commercial Management Co., Ltd. 4-Jun-18 Asset operation and management
BEAREREMLERARLT 200057298 18000 18000 6676%  6672% MIEREREE
Lianyungang Hongji Real Estate Management Co,, Lid. 29-Ju-20 Development and sale of properties
BRNGMIANARERARLT 20059A1R 1,000 1000 665%%  6716% AEEERER
Sugian Siyang Future Land Injoy Commercial Management Co., Lid. 1-Sep-20 Asset operation and management
BN ERERARAT 019%3R31A 1,000 1000 6653%  67.16% BEEERER
Xuzhou Future Land Injoy Business Management Co., Ltd. 31-Mar-19 Asset operation and management
NN R ERARAY ANETA1E 1,000 1000 6653%  6T.16% EEBEREE
Xuzhou Xinyi Future Land Injoy Commercial Management Co, Lid. 1-0u-20 Asset operation and management
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HE2022F12A31H IFFE
For the year ended 31 December 2022

41 T RAFFE(E) 41 PARTICULARS OF SUBSIDIARIES (continued)

#AL/ e BEGE! M2A31R
Nk HIAH ifEx BRRA L s IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
RN AN ERERLT 2020%678H 1,000 1000 6653%  67.16% BEEEREE
Sugian Shong Future Land Injoy Commercial Management Co, Lid. 8-Jun-20 Asset operation and management
BREIMIE N ERERARAA 2005628 1,000 1000 6653%  6T.16% EEBYREE
Sugian Sucheng Future Land Injoy Commercial Management Co., Ltd. 2-Jun-20 Asset operation and management
EEEN AR ERARAT 2016%12A8H 1,000 1000 665%%  6716% AEELRER
Qingdao Future Land Injoy Business Management Co., Lid. 8-Dec-16 Asset operation and management
ERRREIARERERLT 017E11A1TR 1,000 100 665%%  6716% AEBEREE
Qingdao Wanbo Wuyue Commercial Management Co,, Lid. 17-Nov-17 Asset operation and management
BT EER A ERARAT 201959A28 5,000 5000 6653%  G650% AEEEREE
Linyi Yuehong Business Management Co., Ltd. 25-Sep-19 Asset operation and management
BT E A ERARAT 201756/198 1,000 1000 6653%  67.16% BEEEREE
Linyi Future Land Wuyue Commercial Management Co., Ltd. 19-Jun-17 Asset operation and management
FRENERERARLA 019%58R 238 1,000 1000 6653%  67.16% BEEHREE
Taian Injoy Business Management Co., Lid. 23-Aug-19 Asset operation and management
BERNARERARAA 201910728 1,000 1000 665%%  6T16% AEEEREE
Jining Injoy Business Management Co., Ltd. 28-0ct-19 Asset operation and management
BIREERERARAT 201956758 1,000 1000 6653%  67.16% BEEEREE
Weifang Yuesheng Busingss Management Co., Ltd. 5-Jun-19 Asset operation and management
RE RN AR ERARLY 200578318 1,000 100 668%%  6716% AEBEREE
Taian Xintai Future Land Injoy Commercial Management Co., Ltd. 31-u-20 Asset operation and management
REENERERARAT 20058A%A 1,000 1000 665%%  6T16% AEEERER
Zibo Injoy Commercial Management Co., Lid. 30-Aug-20 Asset operation and management
BEHTERIEARAA ) 2018%9721H 133965 9,284 66.53% 0650% BEEEREE
Nanchang Chuanghong Commercial Management Co., Ltd. (g) 21-Sep-18 Asset operation and management
BN EN A ERARAT 2016%F3A25R 5,000 5000 6653%  67.16% AEBEREE
Nanchang Future Land Wuyue Business Management Co., Ltd. 25-Mar-15 Asset operation and management
BENERHEREARAR 2019798258 411,087 087 6654% 8650% MERERHE
Nanchang Yuelong Real Estate Development Co., Ltd. ) 25-Sep-19 Development and sale of properties
BEENARERERLT 1757A2R 1,000 1000 665%%  6716% AEELRER
Nanchang Injoy Business Menagement Co., Lid. 20-Juk17 Asset operation and management
LETEHREEREERARAT 2019511 A14R 2,000 200 6662  6650%  MEFEREE
Shangrao Yixuan Management Co., Ltd. 14-Nov-19 Development and sale of properties
LEMIENARERERAT 1758A%A 1,000 1000 665%%  6T16% AEBERER
Shangrao Future Land Wuyue Commercial Management Co., Ltd. 30-Aug-17 Asset operation and management
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ il [BE il M2A31R
NES RIAH ifEx HRRK EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
R R e AR 2000554208 147,880 147880 5389%  G386%  MERERME
Yancheng Future Land Hongbo Real Estate Management Co., Lid. 20-May-20 Development and sale of properties
B IANARERARAA 201887158 1,000 1000 6653%  67.16% AEBERER
Yancheng Future Land Wuyue Commercial Management Co., Lid. 16-Aug-18 Asset operation and management
SBENERERARAT 201954 AR 1,000 1000 665%%  6716% AEEERER
Sheyang Injoy Busingss Management Co., Lid. 8-Apr-19 Asset operation and management
B AR A AR ERARAT 201956858 1,000 100 668%%  6716% AEBERER
Yancheng Dafeng Future Land Injoy Business Management Co., Lid. 5-Jun-19 Asset operation and management
AANBRERARAA 19%57R28 1,000 1000 6653%  6716% AEBLRER
Dongtai Future Land Injoy Busingss Management Co., Ltd. 29-Ju-19 Asset operation and management
B EERNERERRAT A1E1R 158 50,000 - 6506%  66A0%  MEREREE
Yingshang Future Land Hengjia Real Estate Development Co., Ltd. 16-Jan-21 Development and sale of properties
KRR EHERE AR 2001514128 50,000 0000 6628%  6650%  MEFEREE
Yongzhou Future Land Hengyue Real Estate Development Co,, Ltd. 12-Jan-21 Development and sale of properties
B REERE AR 200151568 1,000 - BA00%  BO9%  MERERME
Guangzhou Future Land Hongchen Real Estate Development Co., Lid. 6-Jan-21 Development and sale of properties
BHsREERERRAT 202151 76H 1,000 - BA00%  B396%  MEREREE
Guangzhou Future Land Honghui Real Estate Development Co, Lid. 6-Jan-21 Development and sale of properties
BREERHERSARLA () WE1RTA 50,000 50000 6653%  6650%  MEREREE
Shangaju Hengze Real Estate Development Co., Ltd. (g) 27-Jan-21 Development and sale of properties
BRERFAEREERAR A21%E3A3H 330,000 195,204 39.51% 048%  MERERIEE
Nantong Hengmao Real Estate Development Co., Ltd. (c) 3-Mar-21 Development and sale of properties
NERESRERRAT 202153438 20,000 - BST% B33 EERE
Xuzhou Hengpu Decoration Co., Lid. 3-Mar-21 Decoration
REHEREHERLERAT () 20152788 416,000 MO0 %660%  3658%  MERERHEE
Tianjin Future Land Hengxing Real Estate Development Co,, Ltd. (c) 8-Feb-21 Development and sale of properties
EEERARLR ) 20206115208 - - 6653%  6650%  HEAT
Grand Cause Holding Limited (o) 20-Nov-20 Investment company
SEAZEN ASSET MANAGEMENT PTE, LTD. 2021%57208 - - 66.53% - RELT
Seazen Asset Management Pte. Lid. 20-May-21 Investment company
[ERRIERAA Y 20E11A23E - - 6653% - RELA
Billon Excellence Global Limited (o) 23-Nov-20 Investment company
AEEEERERLA Q) 021273 20,000 - 39.88% 0% NERLREE
Hunan Yuanheng Real Estate Co., Ltd. (c) 3-Feb-21 Development and sale of properties

370 i B R IZR AR D ") SEAZEN GROUP LIMITED
20224F G 3} 2022 ANNUAL REPORT



B OB R EE

Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ e BEGE! M2A31R
Nk HIAH ifEx BRRA Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
ERSHEHERSARLA N21F1A258 1,000 - 39% WITh  NEREREE
X'an Hongsong Real Estate Development Co., Ltd. (c) 25-Jan-21 Development and sale of properties
BLEERHERSRRAT 2152R18 1,000 - BA00%  6396%  MEFEREE
X'an Hongoluo Real Estate Development Co., Lid. 1-Feb-21 Development and sale of properties
R ERREREERAT 200153818 30,000 - 6653%  6650%  MEREREE
Tianjin Future Land Hengsheng Real Estate Development Co., Lid. 1-Mar-21 Development and sale of properties
REMIEERAEREARAA (0 00153818 58,824 584 oM W% MEFEREE
Tianjin Future Land Hengrui Real Estate Development Co., Ltd. (c) 1-Mar-21 Development and sale of properties
B AR ERE AR A1E1R298 20,000 - BAAR  BA30%  MERRREE
Nanjing Future Land Hengsheng Real Estate Development o, Lid. 29-Jan-21 Development and sale of properties
REMIBERIEREERAT 20115118 10,000 - BA00%  6396%  MEREREE
Wuhan Future Land Hongming Real Estate Development Co., Lid. 11-Nov-20 Development and sale of properties
FREMAERREHERSARAR @l A1EIAE 200000 00000  4020%  A0A7%  MEREREE
Zhangjagang Future Land Hengtal Real Estate Development Co., Ltd. (3 1-Mar-21 Development and sale of properties
ENERAZERERAT @0 AESAIGE 1108571 1,10857 065% % NEFEREE
Guangzhou Hengyao Enterprise Management Co., Ltd. (a)(c) 16-Mar-21 Development and sale of properties
RENHEREHERERRAT A1EIRNA 30,000 - 663 6650%  MERRREE
Tianjin Future Land Hengshang Real Estate Development Co., Lid. 22-Mar-21 Development and sale of properties
R ERRNERE AR 2015F3A2R 30,000 - BRSI  B650%  MERERRME
Tianjin Future Land Hengyun Real Estate Development Co,, Ltd. 22-Mar-21 Development and sale of properties
R ELREREERAT A153RNA 80,000 - 6653%  6650%  MEFEREE
Tianjin Future Land Hengjia Real Estate Development Co., Lid. 22-Mar-21 Development and sale of properties
RENHEREHERERRAT A1EIRNA 30,000 - BRI B650%  MERRREE
Tianjin Future Land Hengding Real Estate Development Co,, Ltd. 22-Mar-21 Development and sale of properties
BlEARSEREERAR bl 2001537268 50,000 - B RO NEFRRYE
Tangshan Hengtuo Real Estate Development Co,, Lid. (a)c) 26-Mar-21 Development and sale of properties
RETHES PHEREARAR @) 021534308 50,000 50,000 33.94% R9%  NERLREE
Tianjin Future Land Hengsheng Real Estate Development Co., Lid. (a)(c) 30-Mar-21 Development and sale of properties
NS EERRHEREERAA () 2N21E3A19A 560,000 - 43 0%  NEREREE
Hangzhou Future Land Junhong Hengjin Real Estate Development Co,, Ltd. (c) 19-Mar-21 Development and sale of properties
HREREHERAA (0 2001%3A10R 1,000 - %% %% EBRE
Nanjing Hengrong Decoration Co, Ltd. (c) 10-Mar-21 Decoration
BB R EREARAT A01E3A31R 1,000 - 6% 6O3%  MERERRME
Changzhou Future Land Hengxin Real Estate Development Co., Ltd. 31-Mar-21 Development and sale of properties
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ il [BE il M2A31R
NES RIAH ifEx HRRE EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
A EREERR AR 201538318 1,000 - 6% 6O%%  MERERRME
Xuzhou Future Land Hengyue Real Estate Development Co, Lid. 31-Mar-21 Development and sale of properties
R E R ERE AR 202154R08 50,000 - 6628%  6650% MERERME
Daye Future Land Hengyue Real Estate Development Co., Ltd. 2-Apr-21 Development and sale of properties
BEERRHEREARAT 20015468 15,880 329 6660%  6650%  MEREREE
Nanchang Hengyun Real Estate Development Co., Ltd. B-Apr-21 Development and sale of properties
R R E AR ERARA 200F12A18R 1,000 - 6653  6T16% BEEERER
Anyang Wenfeng Distrct Future Land Injoy Business Management Co,, Lid. 18-Dec-20 Asset operation and management
INFHANARERRRAA 2001%3A188 1,000 - 66S%%  6Ti6% AEEURER
Ezhou Future Land Injoy Business Management Co., Lid. 18-Mar-21 Asset operation and management
EEMENERERARAT A1F1A7R 1,000 - 668 6Ti6% AEEMRER
Yichang Future Land Injoy Busingss Management Co., Ltd. T-Jan-21 Asset operation and management
BUIANERERARAT 2021%1R5R 1,000 - 6653  6T16% BEEERER
Jingjiang Future Land Injoy Business Management Co, Lid. 5-Jan-21 Asset operation and management
SREhAARERARAA 200151A228 1,000 1000 665%%  6Ti6% AEEERER
Wulanchabu Injoy Business Management Co., Lid. 2-Jan-21 Asset operation and management
BB EARERERAT 205125188 1,000 - 6653  6T16% BEEERER
Linyi Lanshan District Yuesheng Business Management Co., Ltd. 18-Dec-20 Asset operation and management
EEENARERARAT 1E3RUA 1,000 1000 6653%  67.16% AEEERER
Jinian Injoy Business Management Co., Ltd. 2-Mar-21 Asset operation and management
ETRER L ERRA O 200154388 313917 33917 %% BI0%  HEFELEE
Huaian Future Land Kaigi Real Estate Co., Lid. (c)) 8-Apr-21 Development and sale of properties
AR AR AT 20015468 5,000 - B9 6% MERRREE
Taizhou Future Land Hengcheng Real Estate Consutting Co., Ltd. 6-Apr-21 Development and sale of properties
RN ERREREARAT ANE4RTA 100,000 - BLI9% 6T MERRRME
Wenzhou Future Land Hengjin Real Estate Development Co,, Lid. T-Apr-21 Development and sale of properties
EZTEREFERLA() 221547198 56,980 - 32.65% R62%  NEREREE
Gongyi Henghao Real Estate Co., Lid. (c) 19-Apr-21 Development and sale of properties
B EEERERRNERAT (O 20215 4R8R 700,000 - T 0% HARE
Wenzhou Future Land Hengjia Business Information Consulting Co., Ltd. (c) 8-Apr-21 Consulting
REIEERERDA () A1E4RRA 800,000 800000 a9% 9% HEREREE
Tianjin Future Land Hongshun Real Estate Co., Lid. (c) 22-pr-21 Development and sale of properties
R EREERE AR 200154A %A 30,000 - 66S%  6650% MERERME
Tianjin Future Land Hengrui Real Estate Development Co., Lid. 20-Apr-21 Development and sale of properties
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Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ e BEGE! M2A31R
Nk HIAH ifEx BRRA L s IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
R EREEREERAT 200154208 30,000 - BRSI  6650%  MERERRME
Tianjin Future Land Hengjun Real Estate Development Co., Ltd. 20-Apr-21 Development and sale of properties
REIERREREERAT 20014208 80,000 - 6653%  6650%  MEFEREE
Tianjin Future Land Hengyue Real Estate Development Co., Ltd. 20-Apr-21 Development and sale of properties
RNFAEERRAA BC) 2001544208 100,000 100000 2859%  2858% DEFRREE
Wenzhou Kaicheng Real Estate Co., Ltd. (a)(c) 20-Apr-21 Development and sale of properties
RRAEERHEREARLA A01E4 2R 1,000 - 66.76% 0672% NERERHE
Znangjagang Hengsheng Real Estate Development Co., Lid. 2-Apr-21 Development and sale of properties
B EREEREARAR () A1 F4A198 317275 - 3B61% B NEFERHE
Changzhou Future Land Hengyao Real Estate Development Co., Ltd. (c) 19-Apr-21 Development and sale of properties
IR ERBERERRAT 20154 A27H 1,000 - BT%  6TI6%  MEREREE
Bejjng Future Land Hengsheng Real Estate Development Co., Ltd. 27-Apr-21 Development and sale of properties
R MR EREARAT 20154 A7R 1,000 - BIN% GT6%  MEREREE
Beijng Future Land Hengyue Real Estate Development Co., Ltd. 27-Apr-21 Development and sale of properties
KR EREHEREBRAT 2001543268 1,000 - BT%  6TI6%  MEFEREE
Bejjng Future Land Hengchen Real Estate Development Co., Ltd. 26-Apr-21 Development and sale of properties
BN BRI EREERAT 2001544198 1,000 - BA3%  6A31%  MEREREE
Changzhou Future Land Hengsong Real Estate Development Co,, Ltd. 19-Apr-21 Development and sale of properties
EEHERRERTARAA 20154 A28 20,000 - W% 058%  MERERRME
Lianyungang Hengxing Real Estate Development Co., Ltd. (c) 2-Apr-21 Development and sale of properties
P EER AR AR 2014428 1,111 - BA%  BA31%  EHESIRE
Changzhou Future Land Hengxi Real Estate Brokerage Co., Lid. 2-Apr-21 Real estate consulting
FiERE 78R @l 200154138 1,000 190 %05%  667%  MERRREE
Pinghu Hengliang Trading Co., Ltd. (al(c) 13-Apr-21 Development and sale of properties
Ry BREHEREARA 20154 A7R 1,000 - B4 G041%  MERERRYE
Changsha Hengje Real Estate Development Co., Lid. 27-Apr-21 Development and sale of properties
VHEREHERAT 1E4ATE 1,000 - 6T6%  6TI6%  MEFEREE
Pinghu Hengying Trading Co., Lid. T-Aor-21 Development and sale of properties
RYBERHERIRRAT 20154 A27H 1,000 - A% 6641%  MEREREE
Changsha Hengxi Real Estate Development Co., Ltd. 27-Apr-21 Development and sale of properties
SEMIERRERE AR A1%5R17R 50,000 00 6628%  6650%  MEFEREE
Loudi Future Land Hengye Real Estate Development Co, Lid. 17-May-21 Development and sale of properties
et EEEERAA 2154 A9R 5000 - dTo 0% NEREREE
Huzhou Hengyue Enterprise Management Co., Ltd. (c) 9-Apr-21 Development and sale of properties
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HZE2022F12A31ALLFE
For the year ended 31 December 2022

41 FAFRE ()

41 PARTICULARS OF SUBSIDIARIES (continued)

A/ HES BRA M2A%18

NES RIAH ifEx HRRE EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
INEFFERERAT 200154A98 5,000 - B9 6TIS%  MERERRE
Huzhou Hengxuan Enterprise Management Co., Ltd. 9-Apr-21 Development and sale of properties
HaEAEERLARLA Q) A21F5A21H 10,000 - 39.86% 0% NERLREE
Hunan Hengxuan Real Estate Development Co., Ltd. (¢) 21-May-21 Development and sale of properties
R ERRNEREERAT 201554148 1120 - BOT%  6T00%  MEREREE
Znangjiagang Hengjin Real Estate Development Co,, Lid. 14-May-21 Development and sale of properties
REHERRHEREARAA () 2001554268 800,000 800000 9% HTo%  MEREREE
Tianjin Future Land Hengtal Real Estate Development Co,, Lid. (c) 26-May-21 Development and sale of properties
REMEREHERERRAA (0 21554258 160,000 160,000 39.92% 090%  NEREREE
Tianjin Future Land Hengchen Real Estate Development Co., Lid. (c) 25-May-21 Development and sale of properties
RENEXEHERERRDA () 21558248 620,000 620000 30.92% N90%  NEREREE
Tianjin Future Land Hengmao Real Estate Development Co., Ltd. (c) 24-May-21 Development and sale of properties
BMFHESERERAR () 200155A268 814,000 814000  4528% % EFEREE
Fuzhou Future Land Hengzhuo Real Estate Co,, Lid. (c) 26-May-21 Development and sale of properties
EZfERHERARRAT 2001558248 50,000 - 66S%  6650% MERERME
Yibin Hengren Real Estate Development Co., Lid. 24-May-21 Development and sale of properties
INESFHERIRRAT 201554118 1,000 - BA00%  BO06%  MERERE
Znengzhou Henghan Real Estate Development Co., Lid. 1-May-21 Development and sale of properties
BEBNESEEARLA A1 F4A13H 100,000 100000 33.94% B650% AEEEREE
(Guigang Hengyue Business Management Co., Ltd. (c] 13-Apr-21 Asset operation and management
BLiIANARERARAA 2000F12R17R 1,000 - 668 6Ti6% AEEURER
Guang'an Future Land Injoy Business Management Co., Ltd. 17-Dec-20 Asset operation and management
BEABETRREANARERARAT 2001%2A2%8 1,000 - 668 6Ti6% AEEMRER
Urumaj Midong District Injoy Business Management Co., Ltd. 26-Feb-21 Asset operation and management
BB ARERERAT 200154A98 1,000 - 6653%  G716% AEEERER
Lanzhou Future Land Injoy Business Management Co., Lid. 9-Apr-21 Asset operation and management
BEAL AN ERERARLY 200152A%8 1,000 - 66S%%  6Ti6% AEEURER
Xining Chengloei Future Land Injoy Business Management Go., Lid. 24-Feb-21 Asset operation and management
ENEEFHERLERLA Q) A1 E6A2A 50,000 50,000 66.53% 8650%  MEREREE
Znangzhou Hengyu Real Estate Development Co., Lid. (8) 2-Jun-21 Development and sale of properties
FREREEREERERAT A21%58R258 88,150 8150  6664%  6661% BEELRER
Lu'an Hengzhuo Commercial Management Co,, Ltd. 25-May-21 Asset operation and management
BRI E AR ERARAT 2001547158 1,000 - 663 6T16% EEBEREE
Chengau Wenjiang Jingiang Injoy Business Management Co., Lid. 15-Apr-21 Asset operation and management
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HE2022F12A31H IFFE
For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ el BEGE! M2A31R
Nk HIAH ifEx #RRx L s TERH
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 2021
BEMERBZARERERLT 200155A28R 10,000 1000 6653%  6650% EEBLREE
Zunyi Future Land Hengsheng Commercial Management Co., Ltd. 28-May-21 Asset operation and management
R ERRN LY ERARLT A1F5A27H 6,000 6,000 66.53% 650% AEEEREE
Kunming Future Land Hengcheo Real Estate Management Co., Ltd. 21-May-21 Asset operation and management
BAIENERERERARLT 01%5A19R 69,000 69000 6688%  6684% AEBEREE
Chuzhou Future Land Hengyue Commercial Operation Management Co., Ltd. 19-May-21 Asset operation and management
B ERRELRERERLA 1) 20155A31R 12000 1200  6653%  6650% AEBLREE
Tongling Future Land Hengbo Real Estate Management Co,, Ltd. () 31-May-21 Asset operation and management
SR ERR L ERARLT 021554208 30,000 30,000 64.35% B31% AEEEREE
Fuyang Future Land Yibo Real Estate Management Co., Lid. 20-May-21 Asset operation and management
I EERHERERRAT 200156418 50,000 - 6628%  6650%  MERRREE
Xantao Hengjun Real Estate Development Co., Lid. 1-Jun-21 Development and sale of properties
BHERLRERERAT 1859R 1A 1,000 - BT BO3%  MERERRME
Xuzhou Yiwel Enterprise Management Co,, Lid. 11-Ggp-18 Development and sale of properties
B R ERE AR A1E5AGE 1,220,100 - BAAR  BA30%  MERRREE
Nanjing Future Land Hengbo Real Estate Development Co., Lid. 25-May-21 Development and sale of properties
BIEWARERERAT A0155R318 1,000 - 66S%%  6Ti6% AEEURER
Shanggiu Injoy Business Management Co., Lid. 31-May-21 Asset operation and management
HREERERIRRAA 20155A25R 900,000 - W6 8% MERERME
Nanjing Henghao Real Estate Development Co., Ltd. (c) 25-May-21 Development and sale of properties
RAERRHEREARAR () A21F57258 1,000 490 64.43% 6439%  MEREREE
Nanjing Future Land Hengjing Real Estate Development Co., Ltd. (q) 25-May-21 Development and sale of properties
Milion Excellence Pte. Ltd. (o) 2020F12798 - - 66.53% - BEM
Millon Excellence Pte. Ltd. (o) 9-Dec-20 Investment company
Milion Evolution Pte, Lid. (o) 2020%12A9R - - 66.53% - KEDT
Millon Evolution Pte. Ltd. (o) 9-Dec-20 Investment company
Milion Wisdom Pt Ltd. o) 202051298 - - 663 6650% AL
Milion Wisclom Pte. Ltd. (b) 9-Dec-20 Investment company
Milion Splendour Pte. Ltd. o) 2020E12A9H - - 66.53% 0650% RELE
Million Splendour Pte. Ltd. (o) 9-Dec-20 Investment company
Milion Eternity Pte. Ltd. (6] 2020%12A9H - - 66.53% 0650% RELE
Millon Eternity Pte. Ltd. (o) 9-Dec-20 Investment company
Milion Fortune Pte. Lt () 200051298 - - 663 6650% AL
Milion Fortune Pte. Ltd. (b} 9-Dec-20 Investment company
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HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ il BE&AA M2A31R
NES RIAH ifEx HRRE EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
[ERERERRA ) N20%1128 - - 6653% - RELA
Billon Prosperity Global Limited (b) 23-Nov-20 Investment company
[EERRERRAD 020F11A23E - - 6653% - RELA
Billon Evolution Global Limited (b) 23-Nov-20 Investment company
[EBRAERRAD N20%11A28 - - 6653% - RELT
Billon Wisclom Globoal Limited (o) 23-Nov-20 Investment company
[ERERERLA ) N20%11 A28 - - 6653% - RELA
Billon Splendour Global Limited (o) 23-Nov-20 Investment company
[EARRERRA b 020F1A23E - - 6653% - REDA
Billon Eternity Global Limited (o) 23-Nov-20 Investment company
[ERRRERRA D) N20%1128 - - 6653% - RELT
Billon Fortune Global Limited (b) 23-Nov-20 Investment company
ERiEAREREERAT () 201554258 952,500 BL093  GAAS%  BA30%  MEREREE
Nanjing Future Land Henghan Real Estate Development Co., Lid. (a) 25-May-21 Development and sale of properties
B EEEHEREARAA () 2021564108 50,000 50,000 63.38% 8333%  MERERIEE
Yancheng Future Land Henghong Real Estate Development Co,, Lid. (a) 10-Jun-21 Development and sale of properties
EREERHERIARAT 2001564158 - - BR0%  20%6% MEREREE
Chongaing Hengpu Real Estate Development Co., Lid. 15-Jun-21 Development and sale of properties
HRERRERIARAT 201554258 1,000 - BA% BA30%  MERERME
Nanjing Hengyi Real Estate Development Co., Lid. 25-May-21 Development and sale of properties
B ERRUERERRAT 200155A28 1,000 - B BA30%  MERERME
Nanjing Hengxi Real Estate Development Co., Lid. 25-May-21 Development and sale of properties
EREEREREARAR () A1 F5A28 10,000 1000  3287% 08 NEREREE
Nanjing Hengof Real Estate Development Co,, Ltd. (c) 25-May-21 Development and sale of properties
B EREHEREERAT 201554258 1,000 - BA% BA30%  MERERME
Nanjing Future Land Hengjun Real Estate Development Co,, Lid. 25-May-21 Development and sale of properties
HREARHERERRAT 200155R28 1,000 - B BA30%  MERERME
Nanjing Hengsong Real Estate Development Co,, Ltd. 25-May-21 Development and sale of properties
R AR ERE AR 200155A28 1,000 - B BA30%  MERERME
Nanjing Future Land Hengye Real Estate Development Co., Lid. 25-May-21 Development and sale of properties
FERZEHARAA () 201538128 5,000 - W53% B3I WERRRYE
Jiashen Hengzhen Trading Co., Ltd. (c) 12-Mar-21 Development and sale of properties
BN EREERE AR 202156R98 1,000 - BA00%  B396%  MERERRME
Guangzhou Future Land Hengxin Real Estate Development Co., Ltd. 9-Jun-21 Development and sale of properties
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For the year ended 31 December 2022

41 FAFE (R

41 PARTICULARS OF SUBSIDIARIES (continued)

i/ el BEGE! M2A31R
Nk HIAH ifEx #RRx L s IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR 025 W1E
RMB'000 RMB'000 2022 2021
B EERERLERAT 20156A178 1,000 - BA0% B396%  MERERHE
Guangzhou Future Land Hengxi Real Estate Development Co, Lid. 17-Jun-21 Development and sale of properties
ERTERRHEREARARA NN F6A1TH 10,000 - 3485% UM% NERLREE
Huaian Future Land Hengjing Real Estate Development Co., Ltd. (c) 17-Jun-21 Development and sale of properties
ARTHAENAREEERARAT 201%6A168 11,500 150  6120%  6T16% AEBLREE
Tianchang Future Land Hengyue Commercial Operation Management Co,, Ltd. 16-Jun-21 Asset operation and management
R ER AR ERARAT 2001567168 100,000 100000 5389%  5386% AEBLREE
Zhaotong Future Land Hengbo Commercial Management Co., Ltd. 16-Jun-21 Asset operation and management
M EEE R ERARAA 2016118 15,000 1500 6653%  6650% AEBEREE
Jingzhou Future Land Hengxun Commercial Operation Management Co., Ltd. 1-dun-21 Asset operation and management
BNENREEL2ARAT 200156A28 25,000 5000 5389%  5386% BEBEREE
Suizhou Hengrui Real Estate Management Co., Lid. 2-Jun-21 Asset operation and management
FMEEEHERAT A2156R23A 192,000 18000 6587%  658%% MERRRME
Changzhou Hengxuan Trading Co,, Ltd. 23-Jun-21 Development and sale of properties
ETEEEXERRA NN F5A27H 10,000 - 17.44% UIT%  NEREREE
Xingping Hengfeng Real Estate Co, Ltd. (d) 21-May-21 Development and sale of properties
EMEELRERERAT () A153A31R 700000 00000 2859%  2858% MEREREE
Wenzhou Longej Enterprise Management Co,, Ltd. (c) 31-Mar-21 Development and sale of properties
BIERBRERERERAA ) 200156A28R 40,000 000 6653%  6650% AEBEREE
Xinghua Future Land Hengsheng Commercial Operation 28-Jun-21 Asset operation and management

Management Co., Ltd. ()

BRERER A ERARLT

X'an Future Land Hengsheng Commercial Management Co,, Ltd.

Bm A SR ERREL LR RARAA ()

Yancheng Dafeng District Future Land Hengxuan Real Estate
Management Co., Ltd. ()

AMEIEMIEERR ISR RARAT

Xuzhou Jiawang Distrct Future Land Hengxing Commercial
Management Co, Lid.

R ERERERARAT

Kunming Future Land Hengbo Commercial Management Co., Ltd.

BNmEEN AR ERARAT

Binzhou City Bincheng District Yuesheng Business Management Co,, Lid.

2021%67228 60,000 60,000 66.53% 8650% BEEEREE

2-Jun-21 Asset operation and management
2001%6/28H 69,604 TR0 B38%%  5386% AEBEREE
28-Jun-21 Asset operation and management

200156A2%8 56,000 600 5380%  53%6% EEEEREE
28-Jun-21 Asset operation and management

2214567288 10,000 10,000 66.53% B650% AEEEREE

28-Jun-21 Asset operation and management
20205115308 1,000 1000 6653%  67.16% AEBEREE
30-Nov-20 Asset operation and management
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HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ il [BE il M2A31R
NES RIAH ifEx HRRE EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR N20F W1E
RMB'000 RMB'000 2022 201
BRI R B EARF ERARDT 2021%2R3A 1,000 100 665%%  6716% AEBEREE
Chongaing Jiangjin District Future Land Injoy Plaza Commercial 3-Feb-21 Asset operation and management
Management Co,, Lid.
EEEIARERERAT 0157148 35,000 B0 665% 665N AEEERER
Haiyan Henghong Business Management Co,, Ltd. 14-Ju-21 Asset operation and management
ReBRNIERERRAT 2001564118 23,150 21500 658T% 8% EEER
Dongying Hengsheng Cultural Tourism Development Co., Ltd. H-Jun-21 Tourism
TS EERHEREERLA ) NNFTR14E 275472 - 5B 50.13%  NEREREE
Liaocheng Hengpu Real Estate Development Co, Ltd. () 14-Jui-21 Development and sale of properties
EEERASERARLAN A1 %6721H 255,028 - 6654% 0650% EEEEREE
Yantai Hengyue Enterprise Development Co., Lid. () 21-Jun-21 Asset operation and management
R AR ERARAT 20125188 1,000 - 6653%  6716% BEEERER
Tal'an Feicheng Future Land Injoy Business Management Co., Ltd. 18-Dec-20 Asset operation and management
BN EEEERARAT 200156A18A 1,000 - 6653  6716% BEEMRER
Yingshang Future Land Yuesheng Business Management o, Ltd. 18-Jun-21 Asset operation and management
BEERARIEEEARAT 2001%7A168 20,000 000  6676%  6672% AEEERER
Baotou Hengsheng Commercial Management Co., Lid. 15-Jul-21 Asset operation and management
AN AR ERARAT 2010528 1,000 - B653% - EEEENER
Yuncheng Future Land Injoy Commercial Management Co., Lid. 22-0ct-20 Asset operation and management
R ER A ERERLT 20157A13R 20,000 000  665%  6650% AEBEREE
Yancheng Future Land Hengsheng Commercial Management Co,, Ltd. 13-Jul-21 Asset operation and management
AREEFHERLERAA () A1 %7728 675,000 675000 40.04% 02%  NEREREE
Rizhao Henghong Real Estate Development Co., Ltd. (¢) 2-Ju-21 Development and sale of properties
RRANERERARAT 00F11A1TR 1,000 - 6653  6716% BEEERER
Ankang Injoy Business Management Co., Ltd. 17-Nov-20 Asset operation and management
SRARERANASERARLT N1ETRYTA 1,000 - B653% - AEEERER
Urumaj Wusheng Injoy Gommercial Management Co., Ltd. 21-Jui-21 Asset operation and management
ERETRAERSARAA A0 2001577288 20,000 - B NK%  MERRREE
Nantong Hengyu Real Estate Development Co., Ltd. (a)(c) 28-Jul-21 Development and sale of properties
HRERRHERSARAA A0 ANMETABE 1150000 1150000 3392%  338%%  MEREREE
Nantong Hengyao Real Estate Development Co., Ltd. (a)(c) 28-Jul-21 Development and sale of properties
BIEREHEREERLT @) 200157A308 546,939 19699  %B51%  6650%  MERERHE
Lianshui Future Land Hengrong Real Estate Development Co., Lid. (a)(c) 30-Jul-21 Development and sale of properties
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For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
i/ el BEGE! M2A31R
Nk HIAH ifEx #RRx L s TERH
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR 025 W1E
RMB'000 RMB'000 2022 2001
Millon Prosperity Pte. Ltd. 2020%F12A9H - - 66.53% - BB
Millon Prosperity Pte. Ltd. 9-Dec-20 Investment company
ELBRARERERRAN 202158468 8,000 8,000 53.89% 5380% AEEERER
Tangshan Hengrong Business Management Co,, Ltd. (h) 6-Aug-21 Asset operation and management
AREEANERERARAT A153A31R 1,000 - 66S%%  6Ti6% AEEURER
Guwyang Yunyan Injoy Business Management Co., Ltd. 31-Mar-21 Asset operation and management
ER AR S ERARAT A21E4R 168 1,000 - 6653%  G716% BEEERER
Guiyang Yuesheng Business Management Co., Ltd. 16-Apr-21 Asset operation and management
RERAEFRABELTRERAT 2158858 17,600 17600 6599% 6683% EEELRERE
Changchun Hongcheng Commercial Complex Management Co, Lid. (g 5-Aug-21 Asset operation and management
ATHAEREELEERARAA ) 200158A128 9427 QM a80%  5386% EEBHREE
Dongtai Future Land Hengrong Real Estate Management Co,, Ltd. () 12-Aug-21 Asset operation and management
EEREEF L ERERLT A21%8A128 50,000 50,000 66.53% 0650% AEEEREE
Xining Hengyue Commercial Management Co,, Ltd. 12-Aug-21 Asset operation and management
R ERBREETRERAA ) 2021587138 60,000 60,000 53.89% 5386% EEEEREE
Nanjing Future Land Hengsheng Commercial Management Co., Ltd. (8) 13-Aug-21 Asset operation and management
BN AR ERERLT 200158128 80,000 0000 5389%  5386% BEBEREE
Huzhou Future Land Hengjia Gommercial Management Co., Lid. 12-Aug-21 Asset operation and management
BRI EREEERARAT 200158168 20,000 000  665%%  6650% AEBEREE
Deyang Future Land Hengsheng Business Management Co., Ltd. 16-Aug-21 Asset operation and management
B ERRELEERERAA N 2021581168 60,000 60,000 53.89% 5386% AEEEREE
Lianshui Future Land Hengsheng Real Estate Management Co., Ltd. (f) 16-Aug-21 Asset operation and management
MHHENARERARA 0157A28R 1,000 - 66S%%  6Ti6% AEEURER
Siping Future Landl Injoy Business Management Co., Ltd. 23-Jul-21 Asset operation and management
AR AR ERARAT 200158A13A 1,000 - 6653 6716% BEBMREE
ZIoo Yuesheng Business Management Co., Ltd. 13-Aug-21 Asset operation and management
HRERARERANARAT 20159818 360,664 30864 6588%  6o8%%  MIEMELEE
Nantong Henglu Enterprise Management Consulting Co., Ltd. 1-Sep-21 Development and sale of properties
RN ERERARAT 20158A2R 1,000 - 663 6716% BEBURER
Daye Future Land Injoy Business Management Co., Ltd. 23-Aug-21 Asset operation and management
ERERFHERARRAT 20158A17R 180,000 180000 6400% 362 HEFERHE
Chongaing Hengyi Real Estate Development Co., Ltd. 17-Aug-21 Development and sale of properties
FRRREREEARAA 200158A28 1,000 - 66S%%  6Ti6% AEEHRER
Changa Injoy Business Management Co., Ltd. 23-Aug-21 Asset operation and management
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For the year ended 31 December 2022

41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ il [BE il M2A31R
NES RIAH ifEx HRRK EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
AEETT  ABETT N20F W1E
RMB'000 RMB'000 2022 2021
ERVEEHAZERARAT A2154R 198 1,000 1000 6653%  67.16% BEEERER
Fujian Pingtan Injoy Business Management Co., Ltd. 19-Apr-21 Asset opera t\onand management
EIANARERARAA 2001%6R18 1,000 - 665 6TI6% BEEMRE
Yunfu Future Land Injoy Business Management Co., Ltd. 1-Jun-21 Asset operation and management
FRERIIENARERARAA 2001597148 1,000 1000 6653%  67.16% BEEERER
Anging Huifeng Future Land Injoy Business Management Co., Ltd. 14-Ggp-21 Asset operation and management
BRIENERERARLT 2001564188 1,000 - 6653  6T16% BEEERER
Rizhao Future Land Injoy Business Management Co, Lid. 18-Jun-21 Asset operation and management
BT RN A IEERARAT 200198158 10400 90900 5988%  5085% HEBEREE
Qingzhen Future Land Hengyue Business Management Co,, Lid. 16-3ep-21 Asset operation and management
BEIANARERARAT ANETRAUA 1,000 - 6653  6T16% BEEERER
Yantai Future Land Injoy Business Management Co., Lid. 21-Juk-21 Asset operation and management
HRERREREARAT 200159A18A 20,000 - 664%%  6045%  MERERRME
Nantong Hengchao Real Estate Development Co,, Ltd. 18-Sgp-21 Development and sale of properties
REBREFAYERERLA A1F9A2E 10,000 10000 5389% 5086% EEEERERE
Tai'an Hengtai Commercial Management Co., Lid. (g) 28-Sep-21 Asset operation and management
AT BRI e ERARAT 2001597188 10,000 1000  6688%  6684% EEBEREE
Yangzhong Future Land Hengxing Commercial Management Co, Lid. 18-Sgp-21 Asset operation and management
REEREAEREERAA () 20159A2A 140,000 140000 %42% A% MEFERHE
Tianjin Future Land Hengxin Real Estate Development Co,, Ltd. (c) 24-Sep-21 Development and sale of properties
WG ERRHEREARAA Al 2021597288 496,939 - 33.49% B650%  MERERIEE
Lianshui Future Land Hengkal Real Estate Development Co, Lid. (a)(c) 28-Sep-21 Development and sale of properties
NS BRERERLT 200153418 1,000 1000 665%%  6716% AEEERER
Xuzhou Fengxian Future Land Injoy Business Management Co., Ltd. 1-Mar-21 Asset operation and management
KRR RN ERERARAT W1E10R 258 15,000 15000  6653%  6650% AEELRER
Behai Future Land Hengyue Business Management Co., Ltd. 25-Qct-21 Asset operation and management
SEENERERARLT 2001510728 1,000 - 665  6716% BEBERER
LoudiInjoy Business Management Co., Ltd. 2-0ct-21 Asset operation and management
HEMANARERARAT W1E10R148 1,000 - 6653 6T16% BEEERER
Xuchang Future Land Injoy Business Management Co., Lid. 14-Oct-21 Asset operation and management
BRI RRIIEFERARLY 2001584308 1,000 - 6653  6716% BEEERER
Chongaing Beibe District Future Land Commercial Management Co., Ltd. 30-Aug-21 Asset operation and management
FNANARERRRAA 2001%10A%A 1,000 - 665  6716% BEBERER
Taizhou Future Land Injoy Business Management Co., Ltd. 25-0ct-21 Asset operation and management
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HZE2022612A31ALFE
For the year ended 31 December 2022

41 FAFE (R

41 PARTICULARS OF SUBSIDIARIES (continued)

#AL/ el BEGE! M2A31R
Nk HIAH ifEx #RRx L s IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
BN EREREERERLT W1E11 B 7,000 - B B430% BEBMREE
Suzhou Future Land Hengsheng Commercial Management Co, Lid. 24-Nov-21 Asset operation and management
RFHE AR ERERAT 215128308 1,000 - 663 6T16% EEBYREE
Shijazhuang Future Land Injoy Business Management Co., Ltd. 30-Dec-21 Asset operation and management
EERHARERARAT 200110728 1,000 - 66S%%  6Ti6% AEEURER
Yibin Injoy Business Management Co., Lid. 26-0ct-21 Asset operation and management
NN AR ERARAT A1E115238 20,000 0000  5389%  5386% BEBLREE
Huzhou Future Land Hengyue Business Management Co., Ltd. 23-Nov-21 Asset operation and management
BAEEREHRRAT W1E11FE 318785 250,531 66.34%  6650% MEERREE
Lianshui Hengyue Tracing Co., Lid. 24-Nov-21 Development and sale of properties
it R ERARAT 201%10A18R 1,000 - 665 6Ti6% AEBURER
Xantao Future Land Injoy Business Management Co., Ltd. 18-Oct-21 Asset operation and management
BNEEARERERAT 20252 A2A 20,000 - 538%% - EEEERER
Cangzhou Hengpu Gommercial Management Co., Ltd. 24-Feb-22 Asset operation and management
REERIENERERARLY 200253R37 1,000 - B653% - BEEELER
Wuhan Galolan Future Land Injoy Commercial Management Co., Ltd. 3Mar-22 Asset operation and management
EHRRERLA b 2167208 - - 6653% - RERE
Bilion Exaltation Global Limtted (o) 29-Jun-21 Investment company
AN AR ERARAA 201511 A10R 1,000 - 6653 6716% BEBMREE
Yueyang Future Land Injoy Business Management Co, Ltd. 19-Nov-21 Asset operation and management
Milion Achieverent Pte. Lt W1ETA2E - - B653% - RELA
Millon Achievement Pte. Ltd. 21-Ju-21 Investment company
ERRT AR ERARAT 200251728 1,000 - 665%% - BEELRER
Lianshui Binhe Future Land Injoy Commercial Management Co., Ltd. 26-Jan-22 Asset operation and management
AN AR ERARAA 2001%12A168 1,000 - 6653 6716% BEBMREE
Dalfan Future Land Injoy Business Menagement Co,, Lid. 16-Dec-21 Asset operation and management
BRIBMAE N ERERARAA 201512838 1,000 - 66S%%  6Ti6% AEEURER
Sugian Shuyang Future Land Injoy Business Management Co., Lid. 30-Dec-21 Asset operation and management
ilion Exaltation Pte. Ltd. ANETAAE - - 66.53% - RERT
Millon Exaltation Pte. Lid. 21-Juk-21 Investment company
BB ARMABRERARAA NE1RTA 1,000 - B653% - EEEERER
Shenyang Dadong Yuesheng Gommercial Management o, Lid. 27-Jan-22 Asset operation and management
BITIANARERARAA 21511 308 1,000 - 663 GT16% EEBYREE
Hengshui Future Land Injoy Business Management Co., Ltd. 9-Nov-21 Asset operation and management
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41 FAFRE ()

41 PARTICULARS OF SUBSIDIARIES (continued)

AL/ il BE&AA M2A31R
NES RIAH e HRRK EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 201
BEEER AR 201512A17R 10000 - BIA% GT6%  MERRREE
Hainan Future Land Hengpu Technology Co,, Ltd. 17-Dec-21 Development and sale of properties
EEEEER A ERARLT 20015 12A24A 20,000 - 6688% o8 AEEBURER
Jining Future Land Hengola Gommercial Management Co., Lid. 24-Dec-21 Asset operation and management
[ERRAERRA D A1 F6A208 - - 6653% - REDA
Billon Achievement Global Limited (o) 29-Jun-21 Investment company
ErEREENAEERARLT 200251308 1,000 - 665%% - EEEERER
Linyi Luozhuang District Injoy Commercial Management Co,, Ltd. 30-Jan-22 Asset operation and management
EENBIEEEARLA 222F38158 10340 10340 6653% - BEBEREE
Shenyang Xusheng Operation Management Co., Ltd. (a) 15-Mar-22 Asset operation and management
ERERLA D) 2003594198 - - 6653% - REAT
Lirong Co., Lid. (b) 19-Sep-03 Investment company
BREEERLR D) 2017511768 - - B653% - REM
Fuyi Group Co., Ltd. (o) 6-Nov-17 Investment company
IRREEARAR () 2000511 A% - - 665%% - RERA
Yile Group Co., Lid. (b} 23-Nov-20 Investment company
EREHARERARAT 200253f58 1,000 - 6653% - BEELRER
Huanghua Injoy Commercial Management Co., Ltd. 5-Mar-22 Asset operation and management
EERAERRRAA D) 200%11 A2 - - B653% - RELT
Hong Kong Hongpeng Development Co., Ltd. (o) 23-Nov-20 Investment company
ERRNERARAA D) 20205115238 - - B653% - REAT
Hong Kong Hongfan Development Co., Ltd. (o) 23-Nov-20 Investment company
TARRAF b) 20057568 - - 6653% - REAT
Yuanhe Co., Ltd. o) 6-Jul-20 Investment company
BROEENDHARAT 200251198 1,000 - 53T6% - RIREHE
Nanjing Xinyihui Qutpatient Depariment Co., Lid. 19-Jan-22 Pension senvices
DM ERER AR ERART 00253A1A 10000 10000 6653% - BEEZLER
Znengzhou Future Land Hengbo Commercial Management Co,, Lid. 11-Mar-22 Asset operation and management
EERFERARLA D) 205115218 - - B653% - REM
Hong Kong Hongaj Development Co., Ltd. (o) 21-Nov-20 Investment company
BERRAR ) 20551R288 - - 6658% - §B07
Riging Co., Ltd. (o) 28-Jan-05 Investment company
FEERLRXEEAARRAT 200252R%8 1,000 - 668T% - DRFRREE
Pingtan Xuchen Enterprise Management Consuin Co., Lid. 24-Feb-22 Development and sale of properties
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HZE2022612A31ALFE
For the year ended 31 December 2022

41 FAFE (R

41 PARTICULARS OF SUBSIDIARIES (continued)

#AL/ e BEGE! M2A31R
Nk HIAH ifEx #RRx L s TERH
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR N20F W1E
RMB'000 RMB'000 2022 2001
RN EN AR ERERAD N2E4R 28R 1,000 - B653% - EEEERER
Shengzhou Heyue Injoy Gommercial Management Co,, Ltd. 28-Apr-22 Asset operation and management
BEREEZARAT 200255A168 3,482 3482 6587% - DEREREE
Yantal Xusheng Trading Co., Ltd. 16-May-22 Development and sale of properties
FYERERLA ) 205115218 - - B653% - RERT
Zhimiao Giobal Co., Ltd. (o) 21-Nov-20 Investment company
RN R R ERERLT 20225F3A23A 10,000 1000 67.20% - BEEERER
Xuzhou Future Land Hengyue Commercial Management Co., Ltd. 23-Mar-22 Asset operation and management
EHERERLA b M12F10A268 - - 6653% - RELA
Xingi Holaing Co, Lid. (o) 26-0ct-12 Investment company
MRS ERARAT A00253A31R 10,00 10000 66:88% - BEELRER
Nejiang Future Land Xushun Commercial Management Co., Lid. 31-Mar-22 Asset operation and management
ERRYERARDA ) 2000511 A21A - - B653% - RERMA
Hong Kong Hongmiao Development Co, Lid. (o) 21-Nov-20 Investment company
REMIANARERARAA 2001%7A168 1,000 - B653% - BEEELER
Dongying Future Land Injoy Commercial Management Co., Lid. 15-Jul-21 Asset operation and management
BN ERERARAT 2A001E10A11R 1,000 - 665%% - BEELRER
Znhangzhou Future Land Injoy Commercial Management Co., Ltd. 11-Oct-21 Asset operation and management
ERREERARDA ) 2000511 A21A - - B653% - BERMA
Hong Kong Hongting Development Co., Lid. (o) 21-Nov-20 Investment company
RRERLT ) M9F4E18 - - 6653% - REL
Rongxi Co., Lid. (o) 1-Apr-19 Investment company
EATEIARELEREARLT A00254A13R 21,000 200 6688% - BEELRER
Ningxiang Hengyue Commercial Management Co., Ltd. 13-Apr-22 Asset operation and management
BB ERARAT 2002F5718R 10,000 1000 67.20% - BEEERER
Yinchuan Future Land Xuhao Commercial Management Co., Ltd. 18-May-22 Asset operation and management
BN EREEARL 2002558238 1,000 - B653% - BEEELER
Binhai Future Land Injoy Commercial Management Co., Lid. 23-May-22 Asset operation and management
EERSERARLAD 20205115208 - - B653% - RERT
Hong Kong Honghan Development Co,, Ltd. (o) 20-Nov-20 Investment company
SRERERAR ) 2008567198 - - B653% - BERMA
Zhuoguan Venture Gapital Co., Ltd. (o) 19-Jun-08 Investment company
BIIANARERARAA 200256A228 1,000 - B653% - BEEELER
Weifang Future Land Injoy Commercial Management Co., Lid. 2-Jun-22 Asset operation and management
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HE2022F 12 A31 B ILEE
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41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ il BE&AA M2A31R
NES RIAH ifEx HRRE EithREA TERH
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 201
ERTHARENESREERARLT A00E4R218 1,000 - 665%% - BEBLRER
Chongaing Tongliang District Injoy Plaza Commercial Management Co., Ltd. 27-Apr-22 Asset operation and management
B AR R AR 20255178 120,000 120000 665%% - EERERER
Nanjing Future Land Xusheng Commercial Management Co., Ltd. 17-May-22 Asset operation and management
EERELRARLAD) 200511 A20R - - 665%% - RERMA
Hong Kong Hongrui Development Co., Ltd. (o) 20-Nov-20 Investment company
EERNERRRAA D) 200511 A2t - - 6653% - RERMA
Hong Kong Hongsong Development Co,, Ltd. (0] 21-Nov-20 Investment company
ERERAA D) 200057218 - - B653% - REAT
Hanbal Co,, Lid. (b) 21-Juk00 Investment company
BRiEERZERERARAA 2002554178 100,000 100000 6653% - RiReRE
Nanjing Future Land Xuyi Pension Industry Management Co., Ltd. 17-May-22 Pension senvices
FRENREERERARAT 2002544298 1,000 - B653% - BEEERER
Tonging Xingcheng Yuesheng Commercial Management Co, Lid. 29-Apr-22 Asset operation and management
FRRNBRERARAT 200256R28 1,000 - 665%% - BEEZLER
Tai'an Taiwen Commercial Management Co., Ltd. 2-Jun-22 Asset operation and management
EERREBRRAA D) 200511A21A - - B653% - REAT
Hong Kong Hongchen Development Co., Ltd. (o) 21-Nov-20 Investment company
BN EEERRERERARLT A0255R19R 60,000 6000 6653% - BEERLER
Wenzhou Future Land Hengze Gommercial Real Estate Management Co,, Ltd. 19-May-22 Asset operation and management
BEMENER AR ERERAT 200256A%8 10000 10000 66.76% - BEEZLER
Baotou Xuyue Gommercial Management Co., Lid. 29-Jun-22 Asset operation and management
BERER R ERART A057A14R 139 134 6653% - BEELRER
Sihong Future Land Xuchen Commercial Management Co., Lid. 14-Jul-22 Asset operation and management
BRI ENERERARAT 20025838 1,000 - 665%% - BEERLER
Huaxian Future Land Injoy Commercial Management Co., Lid. 3-Aug-22 Asset operation and management
MRE (L§) CEERARLT 200258A168 50,000 - 6% - DEREREE
Future Land Construction Management (Shanghal) Enterprise 16-Aug-22 Development and sale of properties
Management Co,, Lid.
BATRAEEERERLT A002%8A 188 1,000 - 665%% - BEELLER
Tengzhou Yuesheng Commercial Management Co., Lid. 18-Aug-22 Asset operation and management
REEEZ A2 ERARAA 20258228 10000 1000 6653% - KEBERER
Baoshan Xulong Commercial Management Co, Lid. 2-Aug-22 Asset operation and management

384 i B R IZR AR D ") SEAZEN GROUP LIMITED
20224F G 3} 2022 ANNUAL REPORT



B OB R EE

Notes to the Consolidated Financial Statements

HZE2022612A31ALFE
For the year ended 31 December 2022

41 FAFE (R

41 PARTICULARS OF SUBSIDIARIES (continued)

i/ el BEGE! M2A31R
Nk HIAH e Hreha L s TERH
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest

Company name establishment capital  paid capital as at 31 December Principal activities

ARETR  ARETR 025 W1E

RMB'000 RMB'000 2022 2021
REmE B2 ERARAT A0258A%UR 1,000 - 6653 - EEEERER
Xingtai Future Land Injoy Commercial Management Co, Ltd. 24-Aug-22 Asset operation and management
HREREREARAD 200258A%AR 278584 138 6654% - ERH
Zibo Xurui Cuttural Tourism Development Co., Lid. 30-Aug-22 Tourism
BRI ERERARAT 200258A31R 10,00 10000 6653% - BEELRER
Chongaing Future Land Xusheng Commercial Management Co., Lid. 31-Aug-22 Asset operation and management
BRI BEERARAT 200259568 1,000 - 6653 - EEEERER
Puyang Future Land Injoy Commercial Management Co, Lid. 6-Sep-22 Asset operation and management
EMBHAREEERAT 200259A198 1,000 - 665%% - BEEELER
Huizhou Injoy Commercial Management Co., Ltd. 19-Sep-22 Asset operation and management
EEERUEREARAT 2002510A9A 50,000 - 668% - DEFERE
Qingdao Xupu Real Estate Development Co., Lid. 9-0ct-22 Development and sale of properties
REAERERARAR 020115298 30,000 0000 5443% - BEEERER
Tianjin Future Land Xusheng Gommercial Management Co., Lid. 29-Nov-22 Asset operation and management
EENARREEERLT 200158A138 1,000 - 665%% - BEEELER
Yantai Yuesheng Commercial Management Co,, Ltd. 13-Aug-21 Asset operation and management
REBEHENARERARLT 201594298 1,000 - 665%% - BEELRER
Tianjn Baodi Future Land Injoy Commercial Management Co., Ltd. 29-Sep-21 Asset operation and management
ERERERLA b 2013117128 30 - 10000%  10000% REAF
Emerald Sea holdings Limited (0] 12-Nov-13 Investment company
HEERAR ) 014597128 300 - 10000% 10000%  BELF
Acme Name Limited (b) 12-Sep-14 Investment company
RERRAA D) 201459738 30 - 10000%  10000%  EBLA
Afar Connect Limited (o) 3-Sep-14 Investment company
EHERAA b) 201459A19A 30 - 10000%  10000%  HBLF
Alpha Oasis Limited (o) 19-Ggp-14 Investment company
EERAR ) 2014587128 300 - 10000% 10000%  BELF
Brisk Sail Limited (o) 12-Aug-14 Investment company
JBERRAT b) N14E5R 108 300 - 10000%  10000%  EBLF
Dawn Castle Limted (o) 12-May-14 Investment company
BEZRERAA b 014%78108 30 - 10000%  10000%  HEAT
Dawnwave Holdings Limited (o) 10-Ju-14 Investment company
EARERRLA () 2014587128 300 - 10000% 10000%  BELF
Dragon State Investments Limited (6] 12-ug-14 Investment company
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HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ il BE&AA M2A31R
NES RIAH ifEx HRRE EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 201
HAERERRA D) 01654718 30 - 10000%  10000%  REAF
Super City Global Limited (o) 1-Apr-16 Investment company
BEAABRERDAD 2010687308 301,800 301,800 100.00% 10000%  BRELF
Hong Kang Achievement Development Limited (o) 30-Aug-10 Investment company
ERTRERARAA D) 201058308 - - 10000%  10000%  HEAF
Hong Kong Prosperity Development Limited (b) 30-Aug-10 Investment company
BEBRERERDAD N14E107 168 - - 10000%  10000%  REAF
Hong Kong Hengkang Development Limited (6] 16-Oct-14 Investment company
EREELRARAA D) 20145105168 - - 10000%  10000%  FEAF
Hong Kong Chuangzhi Development Limited (o) 16-Oct-14 Investment company
EENBERARAA D) 201451108 - - 10000%  10000%  EEAF
Hong Kong Exaftation Development Limited (b) 10-Jan-14 Investment company
BEEERRERDA D 21458528 - - 10000%  10000%  HEAT
Hong Kong Chuanghui Development Limited (o) 20-hug-14 Investment company
EREEERARAA D) 201458228 - - 10000%  10000%  EEAF
Hong Kong Chuangyu Development Limited (o) 22-hug-14 Investment company
ERIRERARAA D) 1459R 108 - - 10000%  10000%  EEAF
Hong Kong Kaisheng Development Limited (b) 12-Sgp-14 Investment company
ERERSRARDAD 0148107168 - - 10000%  10000%  EBAF
Hong Kong Hengyi Development Limited (o) 16-Oct-14 Investment company
ERREERARAA 20145105168 - - 10000%  10000%  FEAF
Hong Kong Hengchang Development Limited (o) 16-Oct-14 Investment company
THERAR (BE) AR 1) 201656418 8547 8547 10000%  10000% REAF
Future Land Development Capital (Hong Kong) Limited (o) 1-Jun-16 Investment company
THERRERRAA 015%53R 168 860,000 80000 10000%  10000% RELE
Future Land Development Investment Co., Ltd. 16-Mar-15 Investment company
BHEERIERERA ) 2013587288 2,000 2000 100.00% 10000%  H9MRE
Changzhou Derun Consuttancy Co., Lid. (g) 28-Aug-13 Consulting
FIEERERRAT 201359498 200000 200000 10000%  10000% REQE
Changzhou Future Land Wande Investment Co,, Ltd. 9-Sep-13 Investment company
B AEHERARAA ) 2014511 A4H 2000 - 10000%  10000%  REAF
Changzhou Kaituo Enterprise Management Co,, Ltd. (g) 4-Nov-14 Investment company
EHEEHERERA ) 014597258 2,000 - 100.00% 10000%  #3 RE
Changzhou Chuangyu Consultancy Management Co., Ltd. (g) 25-Sep-14 Consutting, investment
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HE2022F12A31H IFFE
For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
i/ el BEGE! M2A31R
Nk HIAH ifEx #RRx L s TERH
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 2021
FHEERERRAT 14512A12R 10000 - 10000%  10000% HRE
Changzhou Future Land Wanjia Investment Co,, Ltd. 12-Dec-14 Consuing, investment
RMEFAERARAA 14ERANR 1,000 - 10000%  10000% - RE
Changzhou Hengxuan Consultancy Management Co., Ltd. (g) 11-Dec-14 Consutting, investment
B EEERARAA ) 2015555258 1,000 - 10000%  10000% i RA
Changzhou Yuesheng Consultancy Management Co., Ltd. (g) 25-May-15 Consutting, investment
e R ERARAT 2010%6A 128 10,000 1000 10000%  10000% KR
Shanghal Future Land Wansheng Business Management Co, Lid. 12-Jun-10 Investment company
EHRREERRLA() 002544278 301,800 301,800 100.00% 10000%  BELF
Changzhou Wealthzong Development Co., Lid. (g) 27-Apr-02 Investment company
HEREREERARAT 0155128308 10000 10000 10000%  100.00% AR
Shanghai Jinming Investment Management Co., Ltd. 30-Dec-15 Consulting
LRRHEAKERERAT 2016%11A22R 20,000 - 10000%  10000% REAF
Shanghal Ceyue Business Management Co., Ltd. 22-Nov-16 Investment company
LERRERRITRRAT 20145115268 10000 10000 10000%  10000% &3
Shanghai Chenghei Information Technalogy Co., Ltd. 26-Nov-14 Information technology
HEREEARRARLT 20155678H 5,000 5000 10000%  10000%  EARE
Shanghai Chengju Information Technalogy Co., Ltd. 8-Jun-15 Information technology
Seazen Capital Partners Limited (o) 016F9A13A - - 10000%  10000% REAT
Seazen Capital Partners Limited (0) 13-Ggp-16 Investment company
Citadel EB-5 Fund GP LLG (o) 201853158 - - 10000%  10000%  FEAF
Cltadel EB-5 Fund GP LLC (b) 15-Mar-18 Investment company
Abundant Mass Limited (0)) 018557208 319 T B3 N00% EBEREEAREERRRMEEER
Aoundant Mass Limited (o)) 20-May-18 B

Dealing and advising on securties and
provision of asset management

senvice

Future Beneft Limited () 201852R9A - - 7000% 6000%  REMRRERRHE

Future Beneftt Limtted (o) 9-Feb-18 Investment holding and management
senice

Future Boost Limited (o) 17867128 - - T000%  B000%  HEEE

Future Boost Limited (o) 12-Jun-17 Money lending

Future Boost P (o] N17ETABA 37 - 70.00% 00.00%  REHEEERE

Future Boost SP (0) 28-Ju-17 Provision of future brokerage service
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41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ il BE&AA M2A31R
e RIAH e HRRK EitREA Y TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 201
Future Brightness Limited (o 18%E3A26H 316 1 7000% 0000%  RELE
Future Brightness Limited (b) 26-Mar-18 Investment company
Future Brlant Limited o) 201758A1A 3,522 %652  T000%  6000% IREHEE - ESHEHAREEME
Future Briliant Limited (o) 1-Aug-17 AR

Provision of securties brokerage,
bookrunner and placing manager

senvice
Future Concord Limited (o] 01857 A3H 33 1 7000% 0000% RELH
Future Concord Limited (o) 3-Ju-18 Investment company
Future Diamond Limited () 20185728 318 1 7000% 0000% RELE
Future Diamond Limited (o) 2-May-18 Investment company
Future Elte Limited (o) 01758 A1H - - 70.00% 0000%  RELE
Future Elte Limited (o) 1-Aug-17 Investment company
Future Flame Limited (3) N1753R31A - - T000%  6000%  HAAT
Future Flame Limited (o) 31-Mar-17 Investment company
Future Fruitul Limited (o)) 01767128 - - 41.89% 105%  RELE
Future Fruitful Limited (o)(c) 12-Jn-17 Investment company
Future Fruitul SP (b)) 017F12A18H - - 2.33% 000% RELE
Future Fruitiul SP (o)) 18-Dec-17 Investment company
Future Glory Limited (o 20184A6H 316 1 7000% 0000% REALH
Future Glory Limited (o) 6-Apr-18 Investment company
Future Sparking Linited (o0 18F4719H 314 1 23.33% 000% RELF
Future Sparkling Limited (b)(c) 19-Apr-18 Investment company
Future Triumph Holdings Limited (o 018514178 - - 7000% 0000%  RELE
Future Triumph Holdings Limited (o) 17-Jan-18 Investment company
Future Triumph Limited () N1753R31A - - T000%  6000%  EAAT
Future Triumph Limited (o) 31-Mer-17 Investment company
Future Vivid Holdings Limted! () 01837260 316 1 7000% 0000% RELE
Future Vivic Holdings Limited (o) 26-Mar-18 Investment company
Future Yield Holdings Limited (o 017E108248 31 1 70.00% 8000%  REDE
Future Yield Holdings Limited (o) 24-0ct-17 Investment company
Future Yield Limited () NITETR2%A - - T000%  6000%  HAAT
Future Yield Limited (o) 26-Ju-17 Investment company
SBEXARAT b 19955128 - §  aT8%  4105%  HEAT
Goldfair Properties Limited (b)(c) 12-May-92 Investment company
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HE2022F12A31H IFFE
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41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ e BEGE! M2A31R
Nk HIAH e R Bt REA M IEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETT  ARETR N20F W1E
RMB'000 RMB'000 2022 2021
Heritage Star Holings Limited (b)c) N174£3A16H 3 8 40.83% BHO%  RELE
Herttage Star Holdings Limited (b)) 16-Mar-17 Investment company
Huge Highlght Limfted (b)(c) 018F5715H 317 1 35.00% 000% RELE
Huge Highlight Limited (b)(c) 15-May-18 Investment company
FRERRERRAT b 01757A18H 3% 1 48% % RELT
Joint Gain Interational Investment Limited (o)(c) 18-Ju-17 Investment company
BHFER (57) BRAR bl 1986512758 - ® a8 a0 FERT
Plotio Development (HK) Limited (b)(c) 5-Dec-86 Investment company
EERARERRAA) 201855748 - - T000%  6000%  HEAF
Resources Fortung Capital Company Limited (b) 4-May-18 Investment company
MHEBERERARAT () A14E5A158 - - T000%  6000% EERGEARHEIRRMAEER
Seazen Resouroes Asset Management Limited (o 15-May-14 B

Dealing and adhvising on securties and
provision of asset management

senice
THEELHEEERAA () N5EIFUR 817 817 T000%  6000% HEAT
Seazen Resources Capital Group Limited (0) 24-Mear-15 Investment company
THEBETRAERERAA b) 2012587308 - 075%  7000% 6000%  RERRRERRS
Seazen Resources Capital Investment Management Limited (o) 30-Aug-12 Investment holding and management
serice
THERAHERLA b 2012F10A24A - 86 T000%  6000% HEER
Seazen Resources Finance Limited (o) 24-Qct-12 Money lending
THELEERERAA ) 201338128 - 17,554 70.00% B000%  REHEMARE
Seazen Resources Futures Limited (o) 12-Mar-13 Provision of future brokerage service
THERREERDA ) 17867158 - 16718 7000%  6000% BT
Seazen Resources Investment Limited (o) 15-Jun-17 Investment company
FHBRERERDA D 015%368 - 55T T0.00% 6000%  REEAEL - BB\ RRELH
Seazen Resources Securies Limited (o 6-Mar-15 AR
Provision of securties brokerage,
bookrunner and placing manager
serice
M ERELAERAT 019%5R298 5,000 5000 70.00% 6000% iR
Shenzhen Qianhai Zhaowehan Consutancy Limited 29-May-19 Consulting
M ERERESRHARA ) 2019857158 5000 5,000 70.00% 6000% AR
Shenzhen Seazen Resources Capital Investment Consuttancy Limited (g) 15-May-19 Consulting
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HE2022F 12 A31 B ILEE

For the year ended 31 December 2022

41 FAFRE ()

41 PARTICULARS OF SUBSIDIARIES (continued)

AL/ il BE&AA M2A31R
NES RIAH ifEx HRRE EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 201
LRESTRERERAT NIEIAIBE 1000000 1000000 O760%  OT60%  EkEE
Shanghal Xingyi Cinema Management Co., Lid. 16-Jan-15 Cinema Management
THEGTRERARLT 201655758 497,500 4750  9760%  OT60% EREE
Jiangsu Xingyi Cinema Management Co., Lid. 5-May-16 Cingma Management
BNESTRERARAT 0165125148 20,000 000  9760%  OT60% EREE
Suzhou Xingyi Cinema Management Co., Lid. 14-Dec-16 Cingma Management
EERTNARLT 2016547188 2,000 - 6% T ERER
Funing Xingyi Cinema Co., Lid. 18-Apr-16 Cinema Management
s R ERARAT 20058A278 1,000 - 060% T  EREE
Yancheng City Sheyang Xingyi Cinema Management Co., Lid. 27-Aug-20 Cingma Management
BT AR REGTHARAT 20059428 1,000 - o60%  OTe0%  EREE
Yancheng City Dafeng Xingyi Cinema Management Co., Lid. 2-Sep-20 Cingma Management
R ERTRERARAT 200057A148 1,000 - 6% % ERER
Yancheng City Dongtai Xingyi Cinema Management Co,, Ltd. 14-0u-20 Cinema Management
THEEE AR RARAA 201953278 30,000 - OI80%  OT60%  FRAGRERR
Jiangsu Sida Aisi Film Fim and Technology Co, Lid. 21-Mar-19 Cingma ystem equipment development
BIESZRXIARAT 2019564108 2,000 - o60%  OTe0%  EREE
Znenjiang Xingyi Fim Culture Co., Ltd. 10-Jun-19 Cinema Management
B ERTRERARAT 01%3A%8 1,000 - 6% 6% ERER
Zhenjiang Yangzhong Xingyi Cinema Management Co, Lid. 30-Mar-21 Cinema Management
BEAMERTRUARAT 201764128 2,000 2000 9T60%  9T60%  EREE
Lianyungang Xingyi Fiim Culture o, Lid. 12-Jun-17 Cinema Management
HREFFRERARAT 201584118 1,000 - o60%  OTe0%  EREE
Qidong Xingyi Cinema Management Co., Lid. 11-Aug-21 Cingma Management
BRI ERARAT 17%8A1A 2,000 2000 OTE0%  9760%  EREE
Nanjing Beisicla Cinema Management Co., Lid. 1-Aug-17 Cinema Management
BRI L E TR ERERAR 017524158 2,000 2,000 68.32% 0832% FhEE
Nanjing Xianiin Shangying Cimena Management Co., Lid. 16-Feb-17 Cinema Management
BRIEESTRERERAT 201957A228 2000 - 6% T ERER
Nanjing Jiangning Xingyi Cimena Management Co., Lid. 22-u-19 Cinema Management
ERIEERTRLERAR 20005F3A23A 2,000 - 6% % ERER
Nanjing Gity Jiangning Xingyi Fim Cutture Co., Ltd. 23:Mar-20 Cinema Management
BRRLARRETRNIARAR 2057148 1,000 - oe0%  OTe0%  EREE
Nanjing Yuhuatai Beisida Fim Cutture Co., Lid. 14-Ju-20 Cingma Management
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For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
#AL/ el BEGE! M2A31R
Nk HIAH ifEx #RRx L s TERH
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 2021
HRERESTHERARAD 2001577198 1,000 - 6% T ERER
Nanjing Jianye Xingyi Cinema Management Co,, Ltd. 19-Ju-21 Cingma Management
PN RSB ERARAA 20006128 1,000 - oI60%  oT60%  EREE
Taizhou City Xinghua Xingyi Cinema Management Co., Ltd. 12-Jun-20 Cingma Management
R R ERTRERARAA 2020%59R 158 1,000 - oI60%  OTe0%  ERER
Huaian Lianshui Xingyi Cinema Management Co., Ltd. 15-Gep-20 Cingma Management
EZAREYRERARAT A21%56R11A 1,000 - 0I80%  OT60%  FRER
Huaian Beisica Cinema Management Co., Ltd. H-dun-21 Cingma Management
BNERRETRERARA 0ETATH 10000 1000  9760%  O760% EREE
Suzhou Xiangcheng Beisida Cinema Management Co., Ltd. 17-Ju-20 Cingma Management
AR ERARAT 215105298 1,000 - oI60%  OTe0%  ERER
Zhangjiagang Xingyi Cinema Management Co, Lid. 29-0ct-21 Cinema Management
BATEIRE AR ERARLT 200F7A17R 1,000 - 6% 6% ERER
Xuzhou Clty Jiawang Xingyi Cinema Management Co., Lid. 17-Ju-20 Cingma Management
BENARETRERARAT 20155218 1,000 - oI60%  T60%  EREE
Sugian Sihong Xingyi Cinema Management Co., Ltd. 21-May-21 Cingma Management
BRTNRER BERRERARAT 215105268 1,000 - oI60%  OTe0%  ERER
Sugian Siyang County Beisida Cinema Management Co., Ltd. 26-0ct-21 Cingma Management
NREGTHERARLT 21115258 1,000 - 0I80%  OTe0%  FRER
Rugao Xingyi Cinema Management Co,, Ltd. 25-Nov-21 Cingma Management
HREGTHARAT 2019%9/23H 1,000 1000 oT60%  OT60% EREE
Bengbu Xingyi Cimena Co., Lid. 23-Sep-19 Cingma Management
SBERTRERARAT 2005728 1,000 1000 9T60%  OTe0% ERER
Fuyang Xingyi Cingma Management Co., Ltd. 2-Ju-20 Cingma Management
PR R ETRERARAT 2020%6R 308 1,000 - 0I80%  T60%  FRER
Chuzhou Beisida Xingyi Cinema Management Co., Lid. 30-Jun-20 Cingma Management
REMEREFRERARAA 2008218 1,000 - oI60%  T60%  EREE
Tangshan Beisica Cinema Management Co., Lid. 21-Aug-20 Cingma Management
FREREVRERARAT 200057 A23H 1,000 - oI60%  OTe0%  ERER
Luan Beisida Cinema Management Co., Ltd. 23-Juk-20 Cinema Management
A RETRERARAT 200057A23R 1,000 - 6% 6% FRER
Tonging Beisida Cinema Management Co., Ltd. 23-Ju-20 Cingma Management
RBRBEERTAX AR A0E4A18 1,000 - oI60%  T60%  EREE
Chengalu Beisida Xingyi Fim Cutture Co., Lid. 1-Apr-20 Cingma Management
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41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ il BE&AA M2A31R
NES RIAH ifEx HRRE EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 201
ERERERTRARLT 200057 AR 1,000 100 9T60%  O760% EREE
Deyang Jingyang Xingyi Cinema Co., Ltd. 2-Ju-20 Cinema Management
RITARETRERARAT 2001554208 1,000 1000 oT60%  OT60% EREE
Nejjiang Beisica Cingrna Management Co., Ltd. 20-May-21 Cingma Management
BREGTRNILARLT 201657418 10000 1000 9760%  9760% EREE
Haikou Xingyi Fim Cutture Co., Ltd. 1-Ju-16 Cinema Management
LRESEXIARAT 2016594308 2,000 2000 9T60%  9T60%  EREE
Shanghal Xingyi Fim Culture Co., Ltd. 30-Sep-16 Cinema Management
LERBERETRERARLT 2019511 A21A 2000 - 060% T  EREE
Shanghai Beisida Xingyi Cimena Management Co., Lid. 21-Nov-19 Cingma Management
HERRE R ERERAT 2019F10A21A 2000 - 6% T ERER
Shanghai Minhang Tianju Xingyi Cimena Management Co., Ltd. 21-0ct-19 Cinema Management
LREREEE TR ERARLT 202156A28 2,000 - O60%  OTe0%  FRER
Shanghal Xingysica Aisi Cinema Management Co., Ltd. 2-Jun-21 Cinema Management
RAmESZRARAR 201758A108 2000 2000 OT60%  9T60%  EFREE
Shengzhou Xingyi Cinema Cuture Co,, Ltd. 10-Aug-17 Cinema Management
THESFRERARAT 0195115128 2,000 2000 9T60%  9T60%  EREE
nghu Xingyi Cimena Management Co., Lid. 12-Nov-19 Cinema Management
EREREAREYReRARLA 200%6R 1A 1,000 - 960%  9Te0%  EREE
J|axmg City Hayan Beisida Xingyi Fim Cuture Co., Ltd. 1-Jun-20 Cinema Management
BNmESTRERARAT 20056758 1,000 - 060 T  EREE
Huzhou Xingyi Cingma Management Co., Ltd. 5-Jun-20 Cingma Management
ENTERESTRERARAT 200058A2%A 1,000 - 6% T ERER
Wenzhou City Longwan Xingyi Cingma Management Co., Lid. 25-Aug-20 Cinema Management
NESRRERERARDT WE1R1A 1,000 - O60%  OTe0%  FREE
Huzhou Nanxun Beisida Cinema Management Co., Ltd. 14-Jan-21 Cinema Management
REMERERTRERARLT 200054288 1,000 - oe0%  Te0%  EREE
Changchun City Yuanda Xingyi Cinema Management Co., Lid. 28-Apr-20 Cingma Management
FRNRIEERT R ERERAT 2001%1A128 1,000 - 6% e ERER
Tai'an Taishan District Xingyi Cinema Management Co., Lid. 12-Jan-21 Cingma Management
HRmEATReRARAT A1E4R 18R 1,000 - OI60%  OTe0%  ERER
Xintai Xingyi Cinema Management Co., Ltd. 13-Apr-21 Cinema Management
B e R RRESTRERARAA 201517128 1,000 - oe0%  Te0%  EREE
Jining Beihu Provincial Tourism Resort Xingyi Cinema Management Co,, Lid. 12-Jan-21 Cinema Management

392 i B R IZR AR D ") SEAZEN GROUP LIMITED
20224F G 3} 2022 ANNUAL REPORT



B OB R EE

Notes to the Consolidated Financial Statements

HZE2022612A31ALFE
For the year ended 31 December 2022

41 FAFE (R

41 PARTICULARS OF SUBSIDIARIES (continued)

i/ el BEGE! M2A31R
Nk HIAH ifEx #RRx L s TERH
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 2021
g ESFRARAT 200F8A17H 1,000 - 6% T ERER
Xianyou Xingyi Cimena Co., Lid. 17-Aug-20 Cingma Management
EHmZRRRRETRERARLT 20055788 1,000 - oIe0%  oT60%  EREE
Kunming City Chenggong Beisioa Cinema Management Co,, Ltd. 8-May-20 Cinema Management
RENEHTRERARAT 200058318 1,000 - oI60%  OTe0%  ERER
Anning Xingyi Cinema Management Co., Ltd. 31-Aug-20 Cinema Management
RETRRE RSk ERARAT 2000557148 1,000 - 6% 6% ERER
Zhaotong Clty Znaoyang Xingyi Cingma Management Co,, Ltd. 14-May-20 Cingma Management
LR BEFRARAT 201%8/31H 1,000 1000 oT60%  OT60% EREE
Baoshan Beisioa Cinema Co,, Lid. 31-Aug-21 Cinema Management
HERREVEARAT 2018597108 2,000 - oI60%  OTe0%  ERER
Nanning Beisida Cingma Cuture Co., Ltd. 10-Sep-18 Cingma Management
BAmAL B ERTRERARAT 20E7R30A 1,000 - 0I80%  OT60%  FRER
Guigang City Gangbel Xingyi Cinema Management Co., Ltd. 30-Ju-20 Cingma Management
KRREERIREEARAT 2005218 1,000 - oI60%  T60%  EREE
Beihai Binhai Xingyi Cinema Management Co., Ltd. 21-May-20 Cingma Management
RYTEHREGTRERARLT 2000512A8H 1,000 - oI60%  OTe0%  ERER
Changsha City Wangcheng Xingyi Cinema Management Co., Ltd. 8-Dec-20 Cinema Management
BRAE 2R RS A U ARAT 202045768 1,000 - 9I60%  OTe0%  FRER
Xixian new district Xingyi Fim Culture Co., Ltd. 6-May-20 Cingma Management
it 24 2001543268 500 - oIe0%  T60%  EREE
X'an Beisida Fim and Television Culture Co., Lid. 26-Apr-21 Cingma Management
RETETRRBEFRERARAT 20015498 1,000 - oI60%  OTe0%  ERER
Tianjn Ninghe District Beisicla Cingma Management Co., Ltd. 9-Apr-21 Cingma Management
REREHEERTRERARLT 22151268 1,000 - 9I60%  OTe0%  FRER
Tianjin Binhai New Area Xingyi Cinema Management Co., Ltd. 26-Jan-21 Cingma Management
ZBEGTRERARLT 200051 4208 1,000 - oIe0%  T60%  EREE
Xiangyang Xingyi Cinema Management Co., Ltd. 20-Jan-20 Cinema Management
fiMmY TRAR TR ERARAA 200057 A23H 1,000 - oI60%  OTe0%  ERER
Jngzhou City Shashi Beisida Cinema Management Co., Lid. 23-Juk-20 Cinema Management
BT EAER BT RERERAR 200%7R9R 1,000 - 6% T FRER
Suizhou City Zengdu Beisida Cingma Management Co,, Ltd. 9-Ju-20 Cingma Management
ZEMERTRERARAA 20151128 1,000 - oIe0%  T60%  EREE
Xiaogan Xingyi Cinema Management Co,, Lid. 12-Jan-21 Cinema Management
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ il BE&AA M2A31R
NES RIAH ifEx HRRE EithREA TERH
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 201
RETERRERAREYRERARAT 201%7A168 2000 - 6% % ERER
Wuhan Hanyang District Xingyi Beisida Cinema Management Co,, Ltd. 15-Jui-21 Cinema Management
BEMETRERARAA 20057R8A 1,000 - 060 T  EREE
Baotou Xingyi Cinema Management Co., Ltd. 8-Ju-20 Cingma Management
BEMARETRERARAT 201554318 1,000 - oe0%  OTe0%  EREE
Baotou Beisida Cinema Management Co., Lid. 31-May-21 Cingma Management
ERESTRERARLT 22056728 1,000 - O60%  OTe0%  FRER
Zhaoqmg Xingyi Cinema Management Co,, Ltd. 2-Jun-20 Cinema Management
EmARETRERARAA 2001544298 1,000 - oe0%  Te0%  EREE
S|hU| Beisida Cinema Management Co,, Ltd. 29-Apr-21 Cinema Management
TR I RAEE AR ERARAT 201%7A228 1,000 - 6% T ERER
Heyuan City Jiangdong New District Xingyi Cinema Management Co,, Ltd. 2-Jui-21 Cingma Management
BRI BR B EZRERARAT 200577238 1,000 1000 9T60%  OT60% EREE
Tianchang Ctty Beisica Cinema Management Co., Lid. 23-Ju-20 Cinema Management
ENEREZHBARAT 200155268 1,000 - oe0%  Te0%  EREE
Cangzhou Xingyi Film Projection Co., Ltd. 26-May-21 Cingma Management
BT RRE AR ERARAT 20057AAUR 1,000 - 6% T ERER
Zunyi City Honghuagang Xingyi Cinema Management Co., Lid. 24-Jui-20 Cingma Management
ERREMESTRERARLT 20057728 1,000 - 960%  9Te0%  EREE
Guiyang Qingzhen Xingyi Cinema Management Co., Lid. 22-Ju-20 Cinema Management
REESTRERERAT 202043308 1,000 - oe0%  Te0%  EREE
Xining Xingyi Cinema Management Co,, Lid. 30-Apr-20 Cinema Management
R 2SR ERARA 200151148 1,000 - o60%  OTe0%  EREE
Shenyang Pune Xingyi Cinema Management Co., Ltd. 14-Jan-21 Cingma Management
SEmEaTReRRRAT 200158178 1,000 - O60%  9Te0%  EREE
Xingyang Xingyi Cinema Management Co., Ltd. 17-May-21 Cinema Management
BB R ETRERARAA 202156R 18 1,000 - 6% T ERER
Yinchuan Beisida Ginema Management Co., Ltd. 1-Jun-21 Cinema Management
ERERRHREEARAT 201510A148 1,000 - o60%  OTe0%  EREE
Chongaing Star Aisi Cinma Management Co., Ltd. 14-Oct-21 Cingma Management
ERRRETRERARAT 221574308 1,000 1000 9T60%  OT60% ERER
Chongaing Beisida Cinema Management Co., Ltd. 30-Jul21 Cinema Management
EXmERTRaRARAA 200252A158 1,000 - 060% - Pher
Guang'an Xingyi Cinema Management Co., Lid. 15-Feb-22 Cingma Management
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Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
i/ el BEGE! M2A31R
Nk HIAH ifEx #RRx L s TERH
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 2021
BT EEE SR ERARAT 200253818 1,000 - 960% - PhEE
Binzhou Bincheng Xingyi Cinema Management Co,, Ltd. 1-Mar-22 Cingma Management
ERERRRETRERARLT 200255A28 1,000 - 060% - Phew
Chongaing Shuangfu Beisida Cinema Management Co., Ltd. 24-May-22 Cingma Management
EETERER BEFRERARAT A00256A17R 1,000 - 960% - EREE
Yichang Xiing District Beisida Cinema Management Co., Ltd. 17-Jun-22 Cinema Management
BHREETRERARAT 2002%6A29R 1,000 - 960% - PhEE
Lanzhou Beisida Cinema Management Co., Ltd. 29-Jn-22 Cingma Management
REMARETRERARAT 200261168 1,000 - 9T60% - PhRER
Changchun Beisica Cingma Management Co., Ltd. 16-Jun-22 Cingma Management
LERBREE AR ERARLT 200258128 2,000 - 9760% - YrER
Shanghai Tianyao Star Aisi Cinema Management Co., Lid. 12-Aug-22 Cinema Management
REABREENTRERARLT A2ETR1A 1,000 - 960% - Pher
Urumaj Sida Aisi Cinema Management Co., Ltd. 1-Juk-22 Cingma Management
rhmESTRARAY 200261238 1,000 - 9T60% - PhRER
Anyang Xingyi Cinema Co., Ltd. 23-Jn-22 Cinemna Management
LEERTRERARLT 200257298 1,000 - 9760% - YrER
Fengxian Xingyi Cinema Management Co., Ltd. 29-Juk22 Cinema Management
BRERARERERERDA 20257R8A 1,000 - 960% - PhEE
Chongaing Huayuan Beisida Cinema Management Co., Ltd. 8-Ju-22 Cingma Management
EREGTRERARLT 20023108 1,000 - 9T60% - PhRER
Wuxi Xingyi Cinema Management Co., Ltd. 10-Mar-22 Cinemna Management
HEIS AR EREARRAT 2014512A8H 188,000 188000 10000%  9400% REEE
Shanghai Future Land Duogimiao Business Management Consutancy Co., Lid. 8-Dec-14 Chidren entertainment
FEHSAY L ERRERAR 016574318 10000 5000 10000%  400% RERZ
Changzhou Duagimiao Business Management Consuttancy o, Lid. 31-Juk15 Children entertainment
TS AY R ERRERAT 0165125148 10000 10000 10000%  400% FEge
Jiangsu Future Land Duogimiao Chilchood Entertainment Co., Lid. 14-Dec-16 Chidren entertainment
LEERFSA AL FERENERLE (g 201559 A8H 1,000 1000 100.00% %00%  RERE
Shanghai Baojun Future Land Duogjmiao Business Management 8-Sep-15 Chidren entertainment
Consuttancy Co., Ltd. (g)
LEREmISRY b FERENERLT 2015510A23A 1,000 1000 10000%  OA00% REi
Shanghai Songfan Future Land Duogjmiao Business Management 23-0ct-15 Children entertainment

Consultancy Co., Ltd.
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ il BE&AA M2A31R
NES RIAH ifEx HRRE EithREA TEER
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 201
LEEEmIS YA FERENERLT 15512818 7000 7000 10000%  9400% REEZ
Shanghal Fengning Future Land Duogjmiao Business Management 1-Dec-15 Children entertainment
Consuttancy Co., Ltd.
NS AP R EARRAT 201558A20A 1,000 1000 10000%  o400% @ REiEA
Yangzhou Future Land Duogimiao Business Management Gonsultancy 20-Aug-15 Chilren entertainment
Co,, Lid.
BRI BY LR EREIRRAT 2019574128 1,000 - A0000%  9400%  REe
Baoying Future Land Duogimiao Business Management Gonsultancy Co., Ltd. 12-Ju-19 Chidren entertainment
ETEERBERLA 2016564288 1,000 1,000 100.00% W% FERZ
Yancheng Baojun Duogimiao Amusement Senice Co., Ltd. 28-Jun-16 Chiloren entertainment
RNERS A EmEIRRAT 2016%12A8H 1,000 - A0000%  400%  REme
Xuzhou Ningjun Duogimiao Amusement Senvice Co., Lid. 8-Dec-16 Chidren entertainment
BRI 5 BERAERAR 1759818 1,000 - 10000%  9A00%  REe
Nantong Yongxu Future Land Duogimiao Entertainment Co., Ltd. 1-Sep-17 Children entertainment
BRAEAS S L XERARAA 017512768 1,000 - 10000% 0% FEMe
Nantong Yongjun Future Land Duogjmiao Business Management Co., Lid. 6-Dec-17 Chidren entertainment
RES A EmERRAT 2016517298 1,000 1000 10000%  9400% FEe
Wuhan Future Land Duogimiao Busingss Management Consultancy Co., Ltd. 29-Jan-16 Chidren entertainment
REEDSHYBERHARLT 2016%7A25A 1,000 1000 10000%  9400% GEie
Tianjin Dejun Duogjmiao Amusement Senvice Co., Lid. 25-Ju-16 Chidren entertainment
glERSFYEERBERLA 016574138 1,000 1,000 100.00% W% FERZ
Anshan Ningjun Duogimiao Amusement Senice Co., Lid. 13-Ju-16 Chidren entertainment
BERNS A BERTARLT 2016587118 1,000 1000 10000%  9400% GEe
Haining Taijun Duogjmiao Amusement Senvice Co., Ltd. 11-Aug-16 Chidren entertainment
HERDSBY BERARLT 201659718 1,000 - 10000%  9400%  REie
Bangfu Taijun Duogimiao Amusement Senice Co, Lid. 1-Sep-16 Chidren entertainment
EENNSRYTERERRAT 201959238 10000 - A0000% 0% FEMe
Bengbu Future Land Duogimiao Amusement Senvice Co., Lid. 23-Sep-19 Chiloren entertainment
BNEEES Y EERHERAT 201755488 1,000 - 10000%  %00%  REgRE
Chuzhou Ninghong Duagimiao Amusement Senvice Co., Lid. 8-May-17 Chidren entertainment
FRNBSBY LR EREIRRAT 2000511768 1,000 - 10000%  9400%  REie
Tongling Yuejun Duogimiao Business Management Consultancy Co,, Ltd. 6-Nov-20 Children entertainment
ARENS 5P ELRBARAT 201658298 1,000 - A0000% 0% FEMe
Rizhao Ningjun Duogimigo Amusement Senvice Go., Lid. 29-Aug-16 Children entertainment
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Notes to the Consolidated Financial Statements
HE2022F12A31H IFFE
For the year ended 31 December 2022

41 FRalIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
i/ el BEGE! M2A31R
Nk HIAH ifEx #RRx L s TERH
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 2001
BENERHIS Y L EEREIRRAT 2016%10A12R 1,000 - 10000% o400 REkE
Baotou Ningjun Future Land Duogjmiao Business Management Co, Lid. 12-Oct-16 Children entertainment
RBENHI S5 BERERRAT 20178158 1,000 - 10000% 0% FEMe
Chengau Ningjun Duogimiao Entertainment Senvice Co., Ltd. 15-Aug-17 Chidren entertainment
BRaeiS 5 BERERRAT 201753298 1,000 - 10000%  A00%  GEie
X'an Yichuang Duogimiao Amusement Senvice Co., Lid. 29-Mar-17 Chidren entertainment
BESRY L RERANARLT 2018F10A17R 1,000 - 10000% 400  REkE
Nanning Duogjmiao Business Management Consuftancy Co., Ltd. 17-0ct-18 Children entertainment
THTRACRERARAT 20051 /98 500000 450000 10000%  10000% QEEE
Jiangsu Xinchengjia Business Management Co., Lid. 9-Jan-20 Business Management
MR R ERRRARA 205125218 10000 - 10000%  10000% QEEE
Changzhou City Xinbei Xinchengjia Business Management Senvice Co., Lid. 21-Dec-20 Business Management
BRHER L FERRRAT 202£3R8A 10,000 - 10000% - DREE
Wuxi Xinchengjia Business Menagement Co,, Ltd. 8-Mar-22 Business Management
FMERLRERERERAT 20025 4R 168 10,000 - 10000% - 1EEE
Changzhou City Xinchengjia Business Management Development Co., Lid. 15-Apr-22 Business Management
BMER LR ERARAT 20023108 10000 - 10000% - hRER
Suzhou Xinchengjia Business Management Co, Lid. 10-Mar-22 Business Management
THNEEEARAA NRETR1A 10,000 - 10000% - DREE
Jaangsu Xincheng Tracing Co., Ltd. 1-Ju-22 Business Management
FMEFER R ERERAT 200255A138 30 - 10000% - 1EEE
Changzhou Xinchengjia Yiwu Busingss Management Co., Ltd. 13-May-22 Business Management
PMREREEC R ERERAT 20025523H 300 - 10000% - hRER
Changzhou Xinchengjia Yiu Business Management Co., Lid. 23-May-22 Business Management
FNREREROEERERAT 200256A28R 30 - 10000% - DREE
Changzhou Xinchengjia Yiaj Business Management Co., Lid. 28-Jun-22 Business Management
FMFEREHC R ERERAT A0FTRTA 30 - 10000% - 1EEE
Changzhou Xinchengjia Yiba Business Management Co., Lid. T-Ju-22 Business Management
PMRERECFERERAT 2002577138 300 - 10000% - hRER
Changzhou Xinchengjia Yijiu Business Management Co., Lid. 18-Ju-22 Business Management
FNREREEOEERERLT NETRI9A 30 - 10000% - DRER
Changzhou Xinchengjia Ering Business Management Co., Ltd. 29-Juk22 Business Management
MRS L ERERAT 200258A 158 30 - 10000% - 1EEE
Changzhou Xinchengjia Eryi Business Management Co., Ltd. 16-Aug-22 Business Management
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

41 FRElIFHE (&) 41 PARTICULARS OF SUBSIDIARIES (continued)
AL/ il BE&AA M2A31R
NES RIAH ifEx HRRE EithREA TERH
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 2021
PNRERER L L ERARLT 200258158 300 - 10000% - hRER
Changzhou Xinchengjia Erer Business Menagement Co,, Ltd. 16-Aug-22 Business Management
PMFEFE =0 ERERA 20259R8A 30 - 10000% - fyER
Changzhou Xinchengjia Ersan Business Management Co., Ltd. 8-Sep-22 Business Management
PMEFERCFERERLT 2002583308 300 - 10000% - DRER
Changzhou Xinchengjia Ersi Business Management Co., Ltd. 30-Aug-22 Business Management
PHRER RS ERERLT 200259588 300 - 10000% - fhEEE
Changzhou Xinchengjia Enwu Business Management Co., Ltd. 8-Sep-22 Business Management
PHEERERCEERERAT 2002510A178 30 - 10000% - fyER
Changzhou Xinchengjia Erliu Business Management Co,, Ltd. 17-0ct-22 Business Management
FNRERRERERARAT 200210A198 300 - 10000% - DRER
Changzhou Xinchengjia Erqi Business Management Co., Lid. 19-Oct-22 Business Management
PNREREAC L ERERLT 2002511 A4R 30 - 10000% - DRER
Changzhou Xinchengjia Erba Business Management Co., Ltd. 4-Nov-22 Business Management
BRRTEEERARDA 200254198 30 - 10000% - XEE
Wuxi Xinchengjia Lingyi Business Management Co., Ltd. 19-Apr-22 Business Management
ERRFTE LS ERARLT 200254108 300 - 10000% - DRER
Wuxi Xinchengjia Linger Business Management Co., Ltd. 10-May-22 Business Management
BOERS-REERARLT 200256478 300 - 10000% - fhEEE
Wuxi Xinchengja Lingsan Business Management Co., Ltd. 7-Jun-22 Business Management
ERFRER TR ERARAT 200256288 30 - 10000% - XEE
Wuxi Xinchengja Lingsi Business Management Co., Ltd. 28-Jn-22 Business Management
ERRFTOOFERARLT 200257208 300 - 10000% - DRER
Wuxi Xinchengjia Lingwu Business Management Co., Lid. 20-Juk22 Business Management
ERREFEECERARLT 200259A28A 300 - 10000% - DREE
Wuxi Xinchengjia Linglu Business Management Co., Lid. 28-Sep-22 Business Management
ERFRA TR ERARAT 200259168 30 - 10000% - XEE
Wuxi Xinchengjia Linggj Business Management Co., Lid. 16-Sep-22 Business Management
ERFRRTROFERARLT 20225105268 300 - 10000% - DRER
Wuxi Xinchengjia Lingba Business Management Co., Lid. 26-0ct-22 Business Management
ERREFTYOEERARLT 2002%12R108 300 - 10000% - hEEE
Wuxi Xinchengjia Lingju Business Management Co, Lid. 19-Dec-22 Business Management
BNFEF TSR ERARAT 20027268 30 - 10000% - XEE
Suzhou Xinchengjia Lingyi Business Management Co., Lid. 26-Ju-22 Business Management
BNFEF TR ERARLT 200259308 300 - 10000% - DRER
Suzhou Xinchengjia Linger Business Management Co., Lid. 30-Sep-22 Business Management
BNRFE=0FERARDT 022E105 268 300 - 10000% - DREE
Suzhou Xinchengja Lingsan Business Management Co., Ltd. 26-0ct-22 Business Management
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HZE2022612A31ALFE
For the year ended 31 December 2022

41 FRAFFFEE)

41 PARTICULARS OF SUBSIDIARIES (continued)

HeL/ FEd BEAA RM2R31H

Nk HIAH e Hreha L s TERH
Dateof  Authorised Issued  Percentage of attributable
incorporation/ or registered and fully equity interest
Company name establishment capital  paid capital as at 31 December Principal activities
ARETR  ARETR 025 W1E
RMB'000 RMB'000 2022 2021
BNFRFERORERARAT 2002511528 30 - 10000% - hEER
Suzhou Xinchengja Lingsi Business Management Co., Ltd. 2-Nov-22 Business Management
LEREFEE R ERARAT 20259R98 30 - 10000% - fgER
Shanghai Xinchengjia Lingyi Business Management Co., Lid. 9-Sep-22 Business Management
LRRHABERERAT 201856208 10,00 000 6.16%  e716%  EEEE
Shanghai Chengsong Apartment Management Co., Ltd. 20-Jun-18 Hotel management
LRRRARHRERAT 20165688 5,000 5000 10000%  10000% R
Shanghai Chengju Information Technology Co., Ltd. 8-Jun-15 Information technology
LRRRERRIERAT 20145115268 10000 10000 10000%  10000%  EMK
Shanghai Chenghei Information Technalogy Co., Ltd. 26-Nov-14 Information technology
HEBZERRERRRAT) A01E9A14E 1,000,000 500000 10000%  10000%  HEEERARE
Shanghai Haizhiging Energy Development Co., Lid. (g) 14-Ggp-21 Emerging energy technology
(evelopment
LEsRRERERAR A0E12A208 1,000 - 10000% - HEREMERE
Shanghai Lvaing Energy Development Co., Lid. (g) 20-Dec-22 Emerging energy technology
development
THERMRRITERAT 2014537138 100,000 100000 10000%  10000% AR
Jiangsu Yungui Intemet Technology Co, Lid. 13-Mar-14 Information technology
ENERMARITERAT W17E11 5148 2,000 - 10000%  10000% BRI
Xuancheng Yungui Interet Technology Co,, Lid. 14-Nov-17 Information technology
EMERARRITERAT 20195115258 500 12 10000%  10000% EARE
Suzhou Yunyou Intemet Technology Co., Lid. 25-Nov-19 Information technology
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Notes to the Consolidated Financial Statements
HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

41 FRRFHEE) 41 PARTICULARS OF SUBSIDIARIES (continued)
(@) M2022%F K2021%12H31H * 724 (@) Certain equity interests of the subsidiaries were pledged for
a5 TS gt e P LA (B 5% borrowings as at 31 December 2022 and 2021, respectively
22) - BAFE  B2HTE (note 22). For details, please refer to the table below:
M12H831H
As at 31 December
20224 20214
2022 2021
R B R EREE IR Ningbo Injoy Business Management
BRAT] Co., Ltd. 100% 100%
gL TR Shanghai Diyu Business Management
AR Co.,Ltd. 100% 100%
BN REEHMAEMZEAR AT Kunming Yuechen Real Estate Development
Co.,Ltd. 100% 100%
AFREFHBEEMAERE  Shijiazhuang Future Land Hongxi Real Estate
BIRAA] Development Co., Ltd. 100% 100%
RTINS S5 HEE B Nanjing Future Land Hongyu Real Estate
BRAFA Development Co., Ltd. 100% 100%
e A EEAR AT Shanghai Future Land Chuangyu Real Estate
Co., Ltd. 100% 100%
FEMETIE R B 12 Guilin Future Land Hongsheng Business
BRAF] Management Co., Ltd. 100% 100%
T PIHTIRIR T Hh 2 A B Jiangmen Future Land Hongyue Real Estate
BRAFA Development Co., Ltd. 100% 100%
B ZEEMEFEAR AT Huizhou Zhongyi Real Estate Development
Co., Ltd. 100% 100%
FIRIWOB R EHE R Xintai Future Land Hongsheng Real Estate
BIRAA] Development Co., Ltd. 100% 100%
EEHEEMEMIEAR AT Chongaing Yuejing Real Estate Development
Co.,Ltd. 100% 100%
EVEREMERIEAMR AT Changsha Hongyao Real Estate Development
Co., Ltd. 100% 100%
EMFHE R EHEME Guizhou Future Land Hongjia Real Estate
BRAT] Co., Ltd. 100% 100%
RIEFR B R it E Tianjin Future Land Hongshun Real Estate
BRAFA Development Co., Ltd. 100% 100%
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Notes to the Consolidated Financial Statements

HE2022F 12831 B ILFE

For the year ended 31 December 2022

41 FRAFFFEE)

@ (%)

41 PARTICULARS OF SUBSIDIARIES (continued)

(@ (continued)

MW12A31H
As at 31 December
202245 20214
2022 2021
EITEMREEEAERAT  Jinjang Wanbo Commerical Management
Co., Ltd. 100% 100%
KR FTI G 55 Hh 2 A 2 Taiyuan Future Land Hongyue Real Estate
BRAT] Development Co., Ltd. 100% 100%
ERRZEFHEEEEREZ Kunming Anning Future Land Hongsheng
BRAT Real Estate Development Co., Ltd. 100% 100%
ERBEEMERZAR AR Chongging Hongsu Real Estate
Development Co., Ltd. 100% 100%
B2 (B HAEREBER AT Honghao Education Technology Co., Ltd. 100% 100%
B iE2EmERZEAR AT Shanggiu Hengze Real Estate
Development Co., Ltd. 100% 100%
REBIIMEREMERZ  Zhangjiagang Future Land Hengtai Real
BRAF] Estate Development Co., Ltd. 100% 100%
BN FTR A B E B Binzhou Future Land Hongrui Real Estate
BRAA] Development Co., Ltd. 100% 100%
ELiEREERZEAR AR Tangshan Hengtuo Real Estate
Development Co., Ltd. 100% 100%
LTIk A B i EE B B Tangshan Future Land Fengrong Real Estate
BRAR] Development Co.,Ltd. 100% 100%
RIS R B B Tianjin Future Land Hengsheng Real Estate
BRAA] Development Co., Ltd. 100% 100%
BINNELEEEBR AT Huizhou Junan Industrial Co., Ltd. 100% 100%
AN E FEBR AT Wenzhou Kaicheng Real Estate Co., Ltd. 100% 100%
BE 3 BT S A B EE A B Yancheng Future land Yisheng Real Estate
BRAR] Development Co., Ltd. 100% 100%
B8 $TI B VB A B B Yancheng Future Land Henghong
BRAF Real Estate Development Co., Ltd. 100% 100%
BN FTR A B E R B Guizhou Future Land Hongyu Real Estate
BRAT Development Co., Ltd. 100% 100%
O EREELSLSEIR Haikou Future Land Wanbo Real Estate
BRAR] Management Ltd. 100% 100%
NEKFH IR EEAERZ  Liupanshui Future Land Yuejia Real Estate
BRAA] Development Co., Ltd. 100% 100%
BRI IBEBEBR AT Zhengzhou Honghua Real Estate Co., Ltd. 100% 100%
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For the year ended 31 December 2022

41 FRAFFFEE)

41 PARTICULARS OF SUBSIDIARIES (continued)

i B R IZR AR D ") SEAZEN GROUP LIMITED
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@ (#&) (@ (continued)
M12A831H
As at 31 December
202245 20214
2022 2021
RN E R E AR Suzhou Yusheng Real Estate Development
BRAT] Co.,Ltd. 100% 100%
SENEE R E R B Zhangzhou Hengyu Real Estate
BRAF] Development Co., Ltd. 100% 51%
BN B R ACLETE Changzhou Future Land Hongxing Business
BRAA Management Co., Ltd. 100% 100%
FEEMERRBIEEMERZ  Yantai Zhifu Hongjing Real Estate
BRAR] Development Co., Ltd. 100% 0%
KEMFMBEEEMERZ  Tianjin Future Land Wanbo Real Estate
BRAH Development Co. Ltd. 100% 0%
R EEE Tianjin Hongyue Commercial Management
AR Co., Ltd. 100% 0%
D ETIR E E F B Fengxian Future Land Hongyue Real Estate
BRAR] Development Co., Ltd. 100% 0%
TR S AR Shenzhen Shengxun Consultancy
BRAF] Management Co., Ltd. 100% 0%
REHHR B R E R R Dongying Future Land Hongyi Real Estate
BRAFA Development Co., Ltd. 100% 0%
SEKFTI B A E AR B Lianshui Future Land Hengrong Real Estate
BRAR] Development Co., Ltd. 100% 0%
REG R EE IR Chengdu Hongjia Business
BRAF] Management Co., Ltd. 100% 0%
FEmleRE E M Nantong Hengyao Real Estate
BRAFA Development Co., Ltd. 100% 0%
FRETIM B ELZEEIE  Nanjing Future Land Hengsheng
BRAR] Commercial Management Co., Ltd. 100% 0%
B R T RS Bt E R B Nanijing Future land Yibo Real Estate
BRAF Development Co., Ltd. 100% 0%
RIS EmEETE Nanijing Yuesheng Injoy Business
BRAFA Management Co.,Ltd. 100% 0%
PR L= Danyang Wanbo Commercial
BRAR] Management Co., Ltd. 100% 0%
EIBBEIRRELLEEIE  Zhenjiang Wanbo Injoy Business
BRAF] Management Co., Ltd. 100% 0%
SESIBRELEIBAR AT Shenyang Xusheng Business Management
Co., Ltd. 100% 0%
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Notes to the Consolidated Financial Statements

HE2022F 12831 B ILFE

For the year ended 31 December 2022

41 FREFBE(E)

(@)

41 PARTICULARS OF SUBSIDIARIES (continued)

(8&) (@ (continued)
MW12A31H
As at 31 December
20224 20214
2022 2021
FINBHEEEIEAR 2T Qinzhou Hongyue Business Management
Co., Ltd. 100% 0%
e BB AR ER Nanchang Hongci Real Estate Development
BRAT] Co., Ltd. 100% 0%
BEN ZR AT B E R Zhengzhou Shunjie Future Land Real Estate
BRAF Development Co.,Ltd. 90% 90%
RLEREELEER Tai'an Hengtai Commercial Management
BRAT] Co., Ltd. 81% 0%
ERETEMERR Nantong Hengyu Real Estate Development
BRAT] Co., Ltd. 81% 81%
R ETI BB Hh A B Nanjing Future Land Henghan Real Estate
BRAF Development Co., Ltd. 75% 0%
SRR EHERE Qingdao Techeng Real Estate Development
BRAT] Co., Ltd. 70% 0%
S B A B B o EE A B Tongling Future Land Yuesheng Real Estate
BRAT] Development Co.,Ltd. 65% 65%
ERIMEEEEABR /AT Nanjing Future Land Wanlong Real Estate
Co., Ltd. 55% 0%
ZEMBEERSBEAMR AT Gongyi Hongpu Chenhe Real Estate Co., Ltd. 51% 51%
EEMESRABEXAM AT Gongyi Hongding Chenhe Real Estate
Co., Ltd. 51% 51%
BB EMERRZEAR QA Kunshan Hongjun Real Estate Development
Co., Ltd. 51% 51%
BINERM%EEAR AT Guangzhou Hengyao Enterprise
Management Co., Ltd. 51% 51%
FHERE HER AT Pinghu Hengliang Trading Co., Ltd. 51% 0%
SESERLL S BB b E A B Pinghu Yuesheng Real Estate Development
BRAT] Co. Ltd. 51% 0%
KT EIS Bt E R B Lianshui Future Land Hengkai Real Estate
BRAF Development Co., Ltd. 50% 0%
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HZE2022F12A31ALLFE
For the year ended 31 December 2022

41 FREFHB(E)

41 PARTICULARS OF SUBSIDIARIES (continued)

@ (#&) (@ (continued)
M12A831H
As at 31 December
202245 20214
2022 2021
R B IR B E R 2 Nanjing Future Land Hengjing Real Estate
BRAR] Development Co., Ltd. 49% 0%
RIZFMAIEEZEAER AR Wuhan Future Land Chuangzhi Property
Co., Ltd. 25% 0%
FORFR 1B B E R B Tianjin Future Land Yueheng Real Estate
HRAF] Development Co.,Ltd. 0% 100%
BB RMERZEAR AR Weihai Tianzhi Real Estate Development
Co., Ltd. 0% 100%
FACREMERZEEMR AR Changshu Jincheng Real Estate
Development Co., Ltd. 0% 100%
N BEEEERAT  Zhuzhou Xinsheng Wanbo Property Co., Ltd. 0% 100%
BINEA S EEREE Cangzhou Wanhe Jinjun Real Estate
AR Development Co., Ltd. 0% 100%
FNEEEERZAMR AT Jingzhou Yixuan Real Estate
Development Co., Ltd. 0% 100%
EiGFWEEEHEME Xiangyang Yibo Real Estate
BRAT] Development Co., Ltd. 0% 100%
EFREEMERMIAR AT Chongging Dongrui Real Estate
Development Co., Ltd. 0% 100%
EEHEEMERMBAR AT Chongging Mingrui Real Estate
Development Co., Ltd. 0% 100%
RILIEREIEFRZE AR /A7) Baoshan Hongsheng Real Estate
Development Co., Ltd. 0% 100%
RETEEH RIS Tianjin Binhai Future Land Yuexin
BEHEMEBRAE Real Estate Development Co., Ltd. 0% 100%
27 B Tk R BB 2 b A B Anyang Future Land Hongqi Real Estate
AR AT Development Co., Ltd. 0% 100%
BRI UG = S b 2 R Zhengzhou Yueyun Real Estate
BRATF Development Co.,Ltd. 0% 100%
VB 2 B e 2 B i A R B Haifeng Zhenye Real Estate Development
AR Co.,Ltd. 0% 100%
ST BRI Haiyan Yibo Real Estate Development
BRAA] Co., Ltd. 0% 100%
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HE2022F 12831 B ILFE

For the year ended 31 December 2022

41 FREFBE(E)

(%)

41 PARTICULARS OF SUBSIDIARIES (continued)

(@ (continued)

MW12A31H
As at 31 December
202245 20214
2022 2021
[EE i Is R E R B Yantai Yuejing Real Estate Development
BRAA] Co.,Ltd. 0% 100%
EREBEMEMRZEAMR AR Zhaoging Yibo Real Estate Development
Co., Ltd. 0% 100%
s EEHEBR AT Wuhu Yueshun Real Estate Development
Co.,Ltd. 0% 100%
RIIFTH T IR EHE F 2% Yinchuan Future Land Real Injoy Estate
BRAT] Development Co.,Ltd. 0% 100%
BIEFTI R B ERR 3 Fuyang Future Land Yuesheng Real Estate
BRAT] Development Co.,Ltd. 0% 100%
BISHI R E a2 Fuyang Future Land Yuexiang Real Estate
BRAT Development Co.,Ltd. 0% 100%
B ER T 3 55 3 EE e B Chengdu Jindi Real Estate Development
BRAA] Co.,Ltd. 0% 100%
ST IEEE M ERE Guiyang Future land Yirui Real Estate
BRAT] Development Co., Ltd. 0% 100%
TN 3408, 2 e S T s L Hangzhou Future Land Yingguan Hongxuan
FEERAF] Real Estate Development Co., Ltd. 0% 100%
AZREEEZEREAR AR Xan Yinbang Property Development Co., Ltd. 0% 100%
AR & 53 5= i 2= R 3 Chengdu Changxin Real Estate Development
BRAR] Co., Ltd. 0% 100%
SN BT B i EE B Huzhou Future land Yixuan Real Estate
BRAT Development Co., Ltd. 0% 100%
SEFWAIBEEMESBR AT Qingdao Future Land Chuangzhi Real Estate
Co., Ltd. 0% 100%
FEREESERAF] Shanghai Yupu Trading Co., Ltd. 0% 100%
BEEEEMEREAR AR Yanta Yiteng Real Estate Development
Co., Ltd. 0% 100%
FEEENER) EHERE Chonggin Injoy Real Estate Development
BRAR] Co.Ltd. 0% 100%
X EIEEEEBR AT Future Land Commercial Management
Co., Ltd. 0% 100%
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HZE2022F12A31ALLFE
For the year ended 31 December 2022

41 FRAFFFEE)

41 PARTICULARS OF SUBSIDIARIES (continued)

@ (#&) (@ (continued)
M12A831H
As at 31 December
202245 20214
2022 2021
R FT30 10 B b EE B 3% Neijiang Future Land Yuesheng Real Estate
BRAR] Development Co.,Ltd. 0% 100%
ZEMEEE AR 2 Taixing Qianguan Real Estate
BRAT] Development Co., Ltd. 0% 100%
IR ERCEER Future Land Holdings Real Estate
HRAF] Development Co.,Ltd. 0% 100%
St EEMER B R AT Sihong yuezhang Real Estate Development
Co., Ltd. 0% 100%
ERRF N BB i E R B Kunming Future Land Yueyun Real Estate
BRAF Development Co.,Ltd. 0% 100%
HERTEBEMEARR AT  Bengbu Kanghong Real Estate Co., Ltd. 0% 100%
EWETHE TR E R Yuncheng Future Land Hongyu Real Estate
AR Development Co., Ltd. 0% 100%
BEMIERIIEEREME Chongaing Jiangjin District Future Land
FZEARAR] Hongda Real Estate Development Co., Ltd. 0% 100%
BRI EERZ  Yangzhou Future Land Yuesheng
BERAF Real Estate Development Co.,Ltd. 0% 100%
UNEE 20 = Datong Future Land Yuesheng Real Estate
AR Development Co.,Ltd. 0% 100%
RPN 740k B 2 i EE A B Ezhou Future Land Honglong
BRRAR Real Estate Development Co., Ltd. 0% 100%
FBILRISEEBR AT Foshan Dingyu Real Estate Development
Co.,Ltd. 0% 100%
BB IR B b B R 8 Guang’an Future Land Hongxin
BRAH Real Estate Development Co., Ltd. 0% 100%
HEFHBEREHERE Yichang Future Land Hongchen
BRRAR Real Estate Development Co., Ltd. 0% 100%
E MRS 1 E B Changzhou Future Land Yueshang
BRAT] Real Estate Development Co.,Ltd. 0% 82%
REEEEMEMZEAR AT Wuhan Guanxin Real Estate Development
Co.,Ltd. 0% 80%
EMSEEHERR A A Guangzhou Dingyue Real Estate Co.,Ltd. 0% 80%
BB FEMERIZEAR /AR Yangzhou Hongyu Real Estate Development
Co., Ltd. 0% 67%
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Notes to the Consolidated Financial Statements
HE2022F 12831 B ILFE
For the year ended 31 December 2022

41 FRAFFFEE)

(@)

41 PARTICULARS OF SUBSIDIARIES (continued)

(%&) (@ (continued)
M2A31H
As at 31 December
2022F 20214
2022 2021
1b FUHT N IR BR 5 it EE R B Beijing Future Land Hongxi Real Estate
BRAT] Development Co., Ltd. 0% 51%
FEMEIEEMERZE Xuchang Yuheng Real Estate Development
BRAT] Co., Ltd. 0% 34%
AAFIRZEF RN BEXBERE (o) The Company has direct or indirect equity interests in these

Bt - MaxEFFArREMTRAIE
EREZRREERE - ZETRARARE
B RBRAESHEZNEAREK
Mo A EM T AR E R
Mo IAEFRRBARBRAF

BEAEEY

RS ERBAR KR K

HERG0% @ BAKE(IAIZHZE

Eﬁi‘f T RRZABR AR (RAKHE

NE)EREFIREEE - FiL > K
E.ﬁj’u/(irg RHAEREE -

AEERZ=-HAERBNFTRER
20% ° AT - AEERZEFEENE
%A%ﬁﬁﬁﬁy%lﬁﬁ HiRZE MR

BERMAR - NEEEHRE LA
BRGRIEHIZ=-AEEE -

B LB AR EEREEFHEM
DAV ava: E s

FZETRARERFERBITERES
ZEFRATREBEREM AR
BEEDRE -

ZEFRADNRERBIAREM AT
SINEBREDRE -

(h)

subsidiaries which have direct or indirect equity interests in the
other subsidiaries. These subsidiaries were incorporated in Hong
Kong, British Virgin Islands or the United States of America and
all the other subsidiaries were established in mainland China. Al
the subsidiaries are limited liability companies.

Although the Group’s shareholding in these entities is lower
than or equal to 50%, the Group can still control these entities,
because the A Share Company, which is a subsidiary of the
Group, directly control these entities and thus the Group has
direct control over these entities.

The Group’s shareholding in the three entities is less than 20%.
Nevertheless, the Group has majority of seats in their board of
directors and according to the relevant article of association, the
Group can control the three entities according to the terms in
their articles of association.

All the subsidiaries are operating principally in their place of
incorporation/establishment.

The subsidiaries had issued debt securities at the end of the
year.

The subsidiaries are registered as wholly foreign owned
enterprises under PRC law.

The subsidiaries are registered as sino-foreign equity joint
venture under PRC law.
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HE2022F 12 A31 B ILEE
For the year ended 31 December 2022

41 FREFHB(E)

M

41 PARTICULARS OF SUBSIDIARIES (continued)

R2022F K 2021%12 A31H » 821 (i) Certain equity interests of the joint vetures and associates were
ZREENTE TIREE D RIBER pledged for borrowings as at 31 December 2022 and 2021,
ELER - BRGNS - B2ETER: respectively. For detalils, please refer to the table below:
M12H31H
As at 31 December
& {n B+ AR B
%17 te1a B HA et B EA

Shares  Starting date of Expiry date of
pledged shares pledged shares pledged

ARETTT
RMB’000
B R R B 4 2 B B Nanjing Xinzhencheng
BRAT] Real Estate Development 20215412 A15H 2027F12A15H8
Co., Ltd 336,140 15-Dec-21 15-Dec-27
IS REEFRAT Foshan Jinhong Real Estate 2021F6H828H 2027F6°24H
Co., Ltd 235,200 28-Jun-21 24-Jun-27
BINTI T EIRBE HhE Huizhou Fangyuan
FEBRAR Minghong Real Estate 20217208 2027%7H22H
Development Co., Ltd 159,666 20-Jul-21 22-Jul-27
FEP B b EE B Chengdu Xingqing Real
BRAT] Estate Development 20209F9H17H 202749A16H
Co., Ltd 152,630 17-Sep-20 16-Sep-27
BRI T R b A R B Yancheng Pudong Real
BRAR] Estate Development 2021123150 202712 A15H
Co., Ltd 136,500 15-Dec-21 15-Dec-27
BAEEREHERE Yantai Hengrui Real Estate 202111 4188 2027411 H18H
BRAT] Development Co., Ltd 85,000 18-Nov-21 18-Nov-27
1,105,136

2 GEHRSE

40

@

42 SUBSEQUENT EVENTS

R2023%2 81608 » MEELEAT (@ On 16 February 2023, Mr. Qu Dejun resigned as vice-chairman
EEITERE BT AArRRIES of the Board, non-executive Director and member of the
R CETESFRRE g kER environmental, social and governance committee due to his
LZESXERY FRBEHE & inability to perform his duties. For details of the resignation,
20X A B A EH B £2023F2 A10 please refer to the announcements of the Company dated 10
A K2023F2 H16 AWM ASE © February 2023 and 16 February 2023, respectively.

R2023F 3 A13H » AR Al &) i (b) On 13 March 2023, the A share company’s extraordinary
REAMRKEHERZIELFHEITA general meeting approved the Proposal for the Non-public
& Bt ARRRIBBEITTIZR Issuance of A shares, pursuant to which the A share company
676,686,800 A% AR% © T8 BA%E & PSR will issue not more than 676,686,800 A Shares. It is expected

EETHiEA RESOETT °

that the proceeds to be raised will be not more than RMB8
billion.
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