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Important Notice:

The Board of Directors, the Supervisory Committee and
the Directors, members of the Supervisory Committee
and senior management of China Vanke Co., Ltd. (the
“Company”) warrant that in respect of the information
contained in this report, there are no misrepresentations or
misleading statements, or material omission, and individually
and collectively accept full responsibility for the authenticity,
accuracy and completeness of the information contained in

this report.

Chairman Wang Shi, Director Yu Liang, Director Wei Bin,
Director Wang Wenjin, Independent Director Zhang Liping,
Independent Director Elizabeth Law and Independent
Director Hai Wen attended the board meeting in person.
Director Qiao Shibo and Director Chen Ying were not able
to attend the board meeting in person due to business
engagements and had authorised Director Wei Bin to
represent them and vote on behalf of them at the board
meeting. Director Sun Jianyi was not able to attend the
board meeting in person due to business engagements and
had authorised Director Yu Liang to represent him and vote
on behalf of him at the board meeting. Independent Director
Hua Sheng was not able to attend the board meeting in
person due to business engagements and had authorised
Independent Director Elizabeth Law to represent him and
vote on behalf of him at the board meeting.

The Company’s proposal on dividend distribution for the
year of 2015: Based on the number of shares on the record
date for dividend distribution, a cash dividend of RMB7.2
(including tax) will be distributed for every 10 existing shares
held.

Unless otherwise specified, the currency referred to in this
report is Renminbi.

Chairman Wang Shi, Director and President Yu Liang, and
Director, Executive Vice President Wang Wenjin declare
that the financial report contained in the annual report is
warranted to be true and complete.

The Company and its subsidiaries hereinafter referred to as
the “Group” or "Vanke".
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2 BRI EMRH BBR AR China Vanke Co., Ltd.

This report contains forward-looking statements in relation
to subjects such as future plans, which do not constitute any
specific undertakings to investors by the Company. Investors
should beware of investment risks.

This report has been prepared in Chinese and English
respectively. In case of discrepancy, the Chinese version
shall prevail, except for the financial report prepared in
accordance with International Financial Reporting Standards,
of which the English version shall prevail.
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In 2013, we were certain that the property industry had
entered its silver age. Such judgement had increasingly
gained wider acceptance during the market adjustment in
2014. However, when the market recovered in 2015, what was
the implication? Do we need to change our view?

No. We stick to our belief. Undoubtedly, we saw a general
rebound in the transaction amount in major cities in 2015;
we saw rapid upsurge in property prices in certain cities,
and we even saw land price in individual cities rise to an
astounding level. Yet we should not neglect the fact that
many more cities were still in the process of clearing their
dwelling stock.

Dwelling-to-household ratio (the number of fully furbished
residential units with kitchen, toilet and bathroom/the
number of resident households) is a common international
standard to measure the adequacy of dwelling stock. It is
generally regarded that the market is at equilibrium when
dwelling-to-household ratio is 1.1. At the end of 2014, out
of the 49 relatively developed cities in China where Vanke
has a presence, there were 12! cities with the dwelling-
to-household ratio less than 1, eight? cities with the ratio
greater than 1 but not more than 1.1, and 29° cities with the
ratio greater than 1.1.
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! Beijing, Shanghai, Tianjin, Xuzhou, Wenzhou, Shenzhen, Quanzhou, Dongguan, Urumgqi, Hefei, Ningbo, Taiyuan

Jinan, Wuhan, Nanchang, Xiamen, Haikou, Nanjing, Foshan, Guangzhou
Kunming, Zhuhai, Nanchong, Changzhou, Hangzhou, Nanning, Qingdao, Yangzhou, Guiyang, Tangshan, Wuxi,

Suzhou, Zhengzhou, Changchun, Xi'an, Chengdu, Chongqing, Fuzhou, Yantai, Zhongshan, Qinhuangdao,

Dalian, Changsha, Huizhou, Jilin, Zhenjiang, Shenyang, Anshan, Sanya

Kunming, Xi'an, Changzhou, Guiyang, Tangshan, Jinan, Jiaxing, Yinchuan, Changsha, Zhengzhou, Dalian,

Chengdu, Shenyang, Taiyuan, Changchun, Urumgi, Nanjing, Hefei, Nanning, Yantai, Harbin, Nanchang,

Qingdao, Hangzhou, Wuhan, Suzhou, Wuxi, Fuzhou, Xiamen, Ningbo, Foshan, Haikou, Wenzhou, Tianjin,

Guangzhou, Chongging, Shanghai, Dongguan, Beijing, Shenzhen

4 BRERD AR A F China Vanke Co., Ltd.
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If dwelling-to-household ratio of a city is greater than 1.1,
that means the city must slow down the growth rate of
its new housing development, to allow time for growth in
population and emergence of new households. As such, it
made sense for the floor area of new construction started of
commodity housing continued to decline in 2014 and 2015.
This was the necessary process in inventory depletion.

If what we saw in the residential market was variation
within the segment, then the situation in the commercial
and office property sector was more extreme. In the US,
where the service industry was extremely well developed,
the accumulated inventory of commercial/office area was
4 sq.m. per capita. But in the five-year period from 2011
to 2015 alone, among the 40* relatively developed cities in
China, there were only nine cities left with less than 4 sg.m.
per capita of commercial/office floor area newly available
for sale: Beijing and Shenzhen with less than 1 sgq.m.,
Shanghai, Dongguan and Chongging with less than 2 sq.m.,
Guangzhou, Tianjin, Wenzhou and Foshan with less than
4 sg.m.. This together with the impact of the internet and
e-commerce retail on the traditional retail sector had led
to a general oversupply in the traditional commercial/office
property sector.

The urbanization in China is far from over. In the next 10
years, the urban population in China is expected to increase
by 170 million, which will create enormous demand for
housing and associated services. The next phase of city
dwellers migration mainly comprises post-90s and post-2000s
generations. Unlike their parents who are known as “farmers-
turned-workers”, these city dwellers and their families are
settled down in the city. Compared with their parents, they
enjoy better living conditions in their childhood and receive
higher education. The mobile internet age has become
part of their life and knowledge. As a result, the increase in
demand for houses and jobs, as well as living requirements
from these city dwellers will be a totally different landscape
from those of the past.

ZE—RFERSE Annual Report 2015 5
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6 BRI EMRH BBR AR China Vanke Co., Ltd.

In developed countries, it is quite common that income for
blue collar technical workers exceed the ordinary white collar
workers. It is believed that China is no exception. In future,
the huge number of families of new city dwellers, in the
short run, may be daunted by the expensive property price
in first-tier cities. However, with the growing sophistication of
the rail transit network, various cities and towns that spread
across megalopolises could be suitable as their new homes.
They may not, in the short term, be able to pay for the down
payment to realise their dream of becoming a home owner,
but the declining interest rate may render them to a better
living conditions than those of their parents, initially through
renting property.

However, we do not need to be over-pessimistic. We
believe the silver age still represents an era of prosperity.
Following the end of the golden age of traditional property
development, there are massive emerging demands for
properties awaiting to be satisfied.

The State's gradual slipping into an era of aging population
not only amplifies the challenge to economic development
but also sparks new demands. As at the end of 2015, the
population aged 65 and over in China amounted to 144
million, representing 10.5% of the total population. It is
expected that the State’s elderly population will reach
200 million by 2025. According to the elderly market
development in the US, the healthcare sector accounted for
10% of the total GDP and elderly care accounted for 10%
of the healthcare sector, and the market size of retirement
communities was similar to that of elderly care. If China’s
GDP maintains a growth rate of 7%, it is expected that,
by 2023, the Chinese elderly care services and retirement
communities will each generate market opportunities worth
RMB1 trillion.

In 2014, China's e-commerce penetration rate (11%) had
exceeded that of the US (10 %). On the one hand, the rapid
development of e-commerce undoubtedly puts traditional
commercial property under huge pressure, but on the other
hand, it also provides enormous room for development of
logistics property. At present, the modern warehousing area
per capita in China is only 10% of that of the US.
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In the real estate service sector, single-service providers of
traditional property management and agency services are
evolving into provision of comprehensive lifestyle services.
According to the report of China Property Management
Association, there was approximately 16.5 billion sg.m. of
property management area in the State's 31 provincial cities
and autonomous regions in 2014, representing an increase of
13.5% from that of 2012. On the other hand, customers are
also extending their requirements from professional services
such as cleaning, maintenance and security to community
ancillary facilities such as cafeteria, fitness centre, childcare
and laundry, as well as home economics, housing trust and
agency services for leasing and sale, and other value-added
services for community life in the mobile internet age, such
as increasingly popular car sharing, skills sharing, community
financing services, etc.

China is still in an initial stage of development in real estate
finance, thus allowing ample room for imagination. In the US,
the REITs market expanded tremendously since the 1980s. As
of the end of 2015, the US REITs total market value reached
US$939 billion, which was 122 times of that in 1985. From
1972 to 2015, the compound annual return for equity REITs
in the US was 12%, while the annual returns of NASDAQ and
Dow Jones Industrial Average for the period were 8.86% and
6.99% respectively. In future, the size of securitized assets in
China will significantly surpass those in the US. This is a huge
and untapped sector.

The reform on the supply-side is a general direction for
China’s future economic development. In the property sector,
reform should focus on the development of effective supply,
promotion of transformation and innovation, and satisfaction
of new demands, as well as replacing “property + steel and
cement” with “property + service”. International experience
showed that when an economy reached its mature stage,
the pivotal position of the property industry in the economy
would be further entrenched, rather than weakened, as a
result of generation of associated services.

ZE—RFERSE Annual Report 2015 7
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8 BRI EMRH BBR AR China Vanke Co., Ltd.

According to the statistics of the Organisation for Economic
Co-operation and Development, the direct contribution of
the property sector to GDP in major developed countries
worldwide from 2009 to 2014 was 10.9% on average
(approximately 5.8% in China at present). When combining
with the contribution from upstream and downstream of the
industrial chain, the total contribution amounted to almost
20% of GDP (approximately 13.8% in China at present). With
the blessing of proper policy guidance, the various industry
segments under “property + service” may have the potential
to generate investment and revenue of over a trillion dollars.
Their aggregate amount would have the effect of doubling
the size of the property sector.

The concentration level of these new emerging industry
segments may significantly exceed that of the property
development sector. Should any leading enterprise in the
property industry are able to seize the opportunity for
transformation, it would discover a much broader field for
it to manoeuvre. Based on this belief, Vanke explicitly put
forth in its new 10-year plan that it has to transform from
a residential property developer to an integrated urban
property service provider.

In 2015, improvements in Vanke's operating results and
capability had been encouraging. To the Company, brand
premium brought along by the “quality housing + quality
services” had proved to be more valuable than realising a
sales amount of RMB260 billion. Since the launch of the co-
investment policy a year ago, the Company had not only
found itself among the best companies in the industry in
terms of cost and expenses management, but also achieved
satisfactory results in project development. Despite the
adverse situation resulting from obvious overheat land
market in certain areas, Vanke acquired sufficient amount of
land lots in 2015. More importantly, none of these projects
pose high risk to the Company’s operations nor are there any
supreme land lots where the cost per sg.m. would be higher
than the expected selling price.
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However, the Vanke management should not be
complacent about its achievement. The Company’s effective
transformation would be more meaningful than maintaining
successful traditional operations. Vanke management needs
to demonstrate that they are the best in the industry. To
uphold our professional dignity, we need not only to prove
our ability in all aspects of our traditional business, but
should also be able to be the first management team to find
the way forward in the silver age.

Exploring a new path into the future will be harder than in
the arena that we are familiar with. In the face of increasing
uncertainties, we have to be more committed, and we need
to rely more on our wisdom, and our shareholders’ support
is indispensable for the cause.

Once again, | would like to extend my gratitude to
shareholders for their decision and trust. The future can be
bright and promising, and it is going to be determined by all
of us.

ZE—RFERSE Annual Report 2015 9
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BEMPEARMNBR A F] China Vanke Co., Ltd.

Company Name (Chinese): B R XK M B R 2 7
("B®")

Company Name (English): CHINA VANKE CO., LTD.
("VANKE™)

Registered address: Vanke Center, No. 33 Huanmei
Road, Dameisha, Yantian District, Shenzhen, the People’s
Republic of China

Postal code: 518083

Office address: Vanke Center, No. 33 Huanmei Road,
Dameisha, Yantian District, Shenzhen, the People’s
Republic of China

Postal code: 518083

Principal place of business in Hong Kong: 55/F, Bank of
China Tower, 1 Garden Road, Hong Kong

Website address: www.vanke.com

E-mail address: IR@vanke.com

Legal representative: Wang Shi

Authorised representatives: Wang Wenjin and Zhu Xu
Alternate authorised representative: Luk Chi Chung
Peter

Secretary to the Board and the Company secretary: Zhu
Xu

E-mail address: IR@vanke.com

Securities Affairs Representative: Liang Jie

E-mail address: IR@vanke.com

Contact address: Vanke Center, No. 33 Huanmei Road,
Dameisha, Yantian District, Shenzhen, the People’s
Republic of China

Telephone number: 0755-25606666

Fax number: 0755-25531696

Assistant company secretary: Luk Chi Chung Peter
E-mail address: peterluk@vanke.com

Contact Address: 55/F, Bank of China Tower, 1 Garden
Road, Hong Kong

Telephone number: 00852-23098888

Fax number: 00852-23288097
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6.

10.

Stock exchange on which the Company’s A shares are

listed: Shenzhen Stock Exchange

Stock short name of A shares: Vanke A

Stock code of A shares: 000002

Stock exchange on which the Company’s H shares

are listed: The Stock Exchange of Hong Kong Limited

("SEHK")

Stock short name of H shares: China Vanke, Vanke H note

Stock code of H shares: 2202, 299903 note

Note: The stock short name and stock code are only applied
to the Company’s H shares traded by through domestic
securities companies’ trading system by the original B
shareholders of the Company after the listing of the
Company'’s H shares on SEHK

H share registrar: Computershare Hong Kong Investor

Services Limited

Contact address: Shops 1712-1716, 17th Floor, Hopewell

Centre, 183 Queen’s Road East, Wanchai, Hong Kong

Media for disclosure of information: “China Securities
Journal”, “Securities Times”, “Shanghai Securities
News"”, “Securities Daily”, CNINFO Network and an
English media in Hong Kong

Website address for publication of the annual report:

A shares: www.cninfo.com.cn

H shares: www.hkexnews.hk

Place for annual report collection: The Office of the

Company’s Board of Directors

First registration date of the Company: 30 May 1984;
location: Shenzhen
Date of change in registration: 22 October 2014;
location: Shenzhen

Corporate legal person business registration no.:
440301102900139

Taxation registration code:
Local taxation registration code: 440300192181490
State taxation registration code: 440300192181490
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BEMPEARMNBR A F] China Vanke Co., Ltd.

Organisation code: 19218149-0

Certified public accountants engaged by the Company:
Domestic: KPMG Huazhen LLP

Address: 8th Floor, KPMG Tower, Oriental Plaza, 1 East
Chang An Avenue, Beijing

Signing CPA: Wang Xiaomei, Law Wing Fai

Overseas: KPMG, Certified Public Accountants

Address: 8th Floor, Prince’s Building, 10 Chater Road,
Central, Hong Kong

Legal advisor engaged by the Company

Domestic: Guangdong Shujin Law Firm

Address: 12th floor, Taiping Finance Tower, 6001 Yitian
Road, Futian District, Shenzhen

Overseas: Paul Hastings
Address: 21-22/F, Bank of China Tower, 1 Garden Road,
Hong Kong
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lll. Accounting and Financial Highlights

RXEEFTESTERMETE 1. Key accounting information and financial

br=p indicators for the year
B - \RETT
Unit: RMB'000
2015% W4 IR EFER 0135
2015 2014 Fluctuation 2013
WA Revenue 184,317,543 137,994,043 33.57% 127,453,765
ES| Gross profit 45,691,945 34,634,908 31.92% 34,639,413
EEHIE Proft for the year 25,949,438 19,287,524 3454% 18297549
ARARREBETFHNE  Net profit attrbutable to equity shareholders
of the Company 18,119,406 15,745,454 15.08% 15,118,549
MeFRELNBALREFE  Net cash generated from operating activities 16,046,018 41,724,820 -61.54% 1.923,869
ARERNE Basic eamings per share 1.64 143 14.84% 137
hEERNA Diluted earnings per share 1.64 143 14.84% 137
PEEFIEENRE Net return on equity on a fully diluted basis FHOBEESY
18.09% 17.86%  increased by 0.23 pp 19.66%
MERFEENHE Net return on equity on weighted average basis TE0IERAH
19.14% 19.17%  decreased by 0.03 pp 21.54%
KER
155K N14ER b EERER N13ER
31 December 31 December 31 December
2015 2014 Fluctuation 2013
THEE Current assets 547,220,793 465,036,865 17.67% 442316079
THaE Current liabilities 420,061,827 345,654,030 21.53% 328,921,834
TRARRENEZSE  Total equity attributable to equity shareholders
of the Company 100,183,518 88,164,570 13.63% 76,895,983
R Share capital 11,051,612 11,037,507 0.13% 11,014,969
GERALARER Net assets per share attributable to equity
BRFEE shareholders of the Company 9.08 7.99 13.64% 6.98
5 RAEHIR  HE14.105,058(0 2 jAHX Note: During the Reporting Period, a total of 14,105,058 share

“KHHE/%M?-IJ SRR THE

a)R% 19 EA 11 3£ Hn14,105,0580% © ﬁt
Hh X B FE20154F [B] #512,480,2990%
ARR + 7% F R 1) 7E20159F R &) K &
o ERTEBRBR AR RBRRENER
FEE  EAERKE  BEERIK
= - FTAR M EE MR BB, -

options under the A Share Share Option Incentive
Scheme of the Company were exercised. Therefore, the
shares of the Company increased by 14,105,058 shares.
In addition, the Company repurchased 12,480,299 A
Shares, which were not cancelled as at 31 December
2015. The repurchased shares had been deducted from
the shares used for calculation of net assets per share,
basic earnings per share and diluted earnings per share
attributable to the shareholders of the Company.

—Z—RAFEHRE Annual Report 2015 13
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lll. Accounting and Financial Highlights

2. BRHNSTHERER 2. Differences arising from accounting standards
of the PRC and the international standards

Bii: \R¥T
Unit: RMB
BRERRLRARFNENE BRRFLARRNAEARR
Net profit attributable to the shareholders  Owners' equity attributable to the
of the Company shareholders of the Company
20155 04E 20158128318 014E12A318
2015 2014 31 December 2015 31 December 2014
AR RS According to the IFRS 18,119,406,249.27  15,745,454,144.70 100,183,517,822.33  88,164,569,909.35
ehlRed According to the PRC accounting standards ~~18,119,406,249.27  15,745,454,144.70 100,183,517,822.33  88,164,569,909.35
RARBHESER Breakdown and total reconciled according
AENABRAG : with IFRS
AR RS According to the IFRS - - - }
ZEGY Differences EZEN|

14 BRI EMRH BBR AR China Vanke Co., Ltd.
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Management Discussion and Analysis

Changes in market environment and the
management'’s perspective

During the Reporting Period, the sales amount
of commodity residential units in China gradually
recovered to positive growth. The sales area of
commodity residential units for the year amounted
to 1.124 billion sq.m., and the sales amount reached
RMB7,280 billion, representing an increase of 6.9% and
16.6% as compared with last year respectively.

The performances at different cities varied. The Group
continued to monitor 14 cities (Beijing, Shanghai,
Shenzhen, Guangzhou, Tianjin, Shenyang, Hangzhou,
Nanjing, Chengdu, Wuhan, Dongguan, Foshan, Wuxi,
Suzhou). Sales area of commodity residential units
began to increase from the fourth quarter of 2014. The
sales area in 2015 increased by 35.1% as compared with
2014, an increase of 18.2% over 2013. Excluding the
above 14 major cities, the sales area from the rest of
the country continued to decline year on year since the
first quarter of 2014, and only resumed its growth in the
second quarter of 2015. Besides, the increase for the
country as a whole was only 3.3%, whilst the sales area
for the year did not resume the level in 2013.

During the Reporting Period, the area transacted on
residential units in the above 14 major cities had notably
recovered. The area of residential units approved for
pre-sale decreased by 5.3% as compared with 2014. In
2015, the proportion of sales to approval for sales in
the four quarters (area of residential units transacted/
area approved for pre-sale during the same period)
in the above 14 cities were 1.10,1.19,0.99 and 1.24 by
quarter respectively. The sales of new homes as a whole
was more than supply. As at the end of 2015, new home
inventory at the above 14 cities (those that obtained
sales permit but area not yet sold) decreased from
155 million sg.m. at the beginning of the year to 139
million sg.m. The inventory cycle (inventory area/area
sold on moving average for the last three months) was
decreased from 11.5 months to 8.4 months.

—Z—RAFEHRE Annual Report 2015 15
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BEMPEARMNBR A F] China Vanke Co., Ltd.

Apart from certain major cities, other parts of the
country were still facing relatively greater pressure in the
de-stocking. The development and investment activities
in the real estate sector remained sluggish. In 2015, the
floor area of new housing commencing construction was
just 1.07 billion sg.m., which further fell by 14.6% after
a decrease of 14.4% in 2014. This was the first time in
history that the floor area of new housing commencing
construction was less than the sales area of commodity
residential units. The growth rate of investment in
development of residential units throughout the country
fell for the second consecutive year. It was only 0.4% in
2015, a historical low figure. The continuous decrease in
the floor area of new housing commencing construction
and ongoing slow down with investment reflected that
residential properties market in a majority of areas
at present were still facing a relatively substantial
challenge. On the other hand, it may facilitate to
reduce the supply of new homes in the coming one to
two years. There will be rooms for development of the
industry upon the gradual de-stocking.
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Given the material differences in the markets of various
cities, since 2015, the government introduced series
of measures to support the residents households
in owning their own homes and those demands of
improving living under the principles of “segmental
guidance and implementation of policy according to
actual conditions”. These measures included reducing
the time limit on imposing sales tax upon the transfer of
housing by individuals from 5 years to 2 years, reducing
the minimum down payment ratio of household that
purchase ordinary residential units for the first time at
cities without purchase restrictions, and the commercial
loans for the purchase of second residential units,
adjusting the deed taxes for real estate transactions
and launching favourable policies in business tax, so
as to lower the threshold for the residents to purchase
residential units, and to reduce the purchase cost. As
such, the demand for housing was released. During the
year, in response to the changes in the macroeconomic
situation within China and overseas, the central bank
cut deposit and lending benchmark rate five times
and reduced the deposit required reserve ratio five
times. The benchmark deposit and lending interest rate
for financial institutions in China fell to a historic low
level. Under such loose loose credit environment, the
residents were provided with favorable conditions for
the purchase of residential units.

During the Reporting Period, due to the diversification
in the residential units market, developers began to
reduce their investment layout, and focused on core
urban area. The land market became varied in demand.
Quality lots at popular cities continued to face intense
competition. During the first half of 2015, the area
supplied for residential units in the aforementioned 14
major cities (including mixed use) fell by 36.9%, and
the area transacted fell by 50.9% as compared with the
end of last year. However, the prices stayed at a high
level. During the second half of the year, both the area
supplied and transacted recovered, with an increase
of 1.6% and 23.5% respectively as compared with the
same period last year. The transaction price of land
even reached new height. The land premium rates (the
average actual transaction price of floor area/average
auction price of floor area for land transactions) at 14
cities increased from 1.15 as at the end of 2014 to 1.23
by mid-2015, and further to 1.35 at the end of 2015.

—Z—RAFEHRE Annual Report 2015 17
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Business Review

The Group is engaged in professional property
development with its principal operation including
property development and property services.

In 2015, the Group achieved a revenue of RMB184.32
billion, an increase of 33.6% from RMB137.99 billion in
2014. Net profit attributable to the shareholders was
RMB18.12 billion, an increase of 15.1% from RMB15.75
billion in 2014. The Group achieved a gross profit
margin of 21.13%, a decrease of 0.51 percentage point
as compared with 2014. The net profit margin including
non-controlling interests was 14.08% (2014: 13.98%).
Basic earnings per share was RMB1.64, an increase of
14.8% from RMB1.43 in 2014.

B ARBTT

Unit: RMB'000
1% EXR EERE gxnmz

Segment Revenue Cost of sales Profit margin"°®
E2 1 &8 2 A 2
Amount Change Amount Change Value Change
1. FTEEHR 182,087,522 32.74% 138,288,721 33.89% 2.35%  -0.98EBAH
Core business -0.98pp
Hp: BHE 179,287,745 3251% 136,005,331 33.76% 2038% -105EEAE
Including: Property development -1.05pp
ESS 2,199,777 49.40% 2,283,390 41.98% 1844%  4VEESE
Property service 4.3%p
2. EftEH 2230021 171.95% 336877 347.76% 84.89% NMA2EEAEH
Other business 11.42pp
ait 184,317,543 33.57% 138,625,598 34.12% 21.13%  -051HEDE
Total 0.51pp

i 0 BEMBEERBIED MR LHIRER o

18 BRI EMRH BBR AR China Vanke Co., Ltd.

Note: The operating profit margin had already deducted the
LATs.
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(1) Business segments

Property development business

The key products of the Group's property
development business are commodity residential
properties, as well as other retail properties and
industrial properties related to the urban auxiliary
purposes.

During the Reporting Period, the Group continued
to consolidate the competitiveness of its products
and recorded stable growth in the sales result. In
2015, the Group's contracted sales area and amount
were 20.671 million sgq.m. and RMB261.47 billion
respectively, representing year-on-year increases
of 14.3% and 20.7% respectively. In terms of the
total sales of commodity housing in the PRC at an
amount of RMB8.728 trillion, the Group accounted
for 3.00% of the domestic market in 2015 (2014:
2.82%).

Among the residential units sold by the Group in
2015, over 93% were small to medium ordinary
commodity residential units with floor area below
144 sq.m..

The Group insists on megalopolises-focused
development strategy of focusing to develop
around the urban area in the Mainland China. As
of the end of 2015, the Group had presence at 66
cities in Mainland China, which were distributed
at Guangshen Region with the Pearl River Delta as
the core, the Shanghai Region with the Changjiang
River Delta as the core, the Beijing Region with the
Bohai-Rim Region as the the core and the Chengdu
Region comprised of core cities at Central and
Western China.

—Z—RAFEHRE Annual Report 2015 19
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BroEEHNEERER

Domestic sales in terms of geographical regions

HEER te Al HESR® t Al

(FTTK) (AREABET)
Sales area Proportion Sales amount Proportion

(sgq.m.) (RMB mn)
BREE Guangshen Region 5,557,628 26.93% 80,505.55 31.13%
LaEs Shanghai Region 5,413,524 26.22% 85,695.91 33.14%
ERES Beijing Region 5,256,551 25.46% 57,869.72 22.38%
RIS, Chengdu Region 4,415,790 21.39% 34,521.88 13.35%
CXi Total 20,643,493 100.00% 258,593.06 100.00%

o REBI TEER] A%
BAME - B2013FHBKEE
SNIEH - B E2015F K - A%
BEEEA=FT - &5 M
W BA - e ESEE I
e 2015 AEBMHEEEE
- BNEE ERIEEEE28
EBYHKk ERMEEKRAAR
28 88T -

0155 AKEFMEEELESR
M fE1,704.68 F 15K A
WR354%: HERAARK
1,792.9187C * R KR32.5% ;
EHEEXEBNEEEMNEXA
20.38% (20144 : 21.43%) °

HEREHR A5EEBA
1,840.98 F /KB E &R K &
T#E aRSBEFTHAR
#2,150.518 7T © #]2014F K 5
B3 K 10.2%+110.5% °

BEMPEARMNBR A F] China Vanke Co., Ltd.

Moreover, since 2013, the Group began to
invest in overseas market with an orientation of
“internationalization” in its development. As at the
end of the Reporting Period, the Group already
entered five cities overseas, namely San Francisco,
Hong Kong, Singapore, New York and London.
With respect to the sales results of the Group in
2015, the sales area attributable to overseas project
amounted to 28,000 sg.m., and sales income of
RMB2.88 billion was contributed.

In 2015, the recognised area of the Group's
property projects were 17.046 million sgq.m., an
increase of 35.4% as compared with the end of
2014. Recognised revenue was RMB179.29 billion,
an increase of 32.5%; the recognised gross profit
margin of the property development business was
20.38% (2014: 21.43%).

As of the end of the Reporting Period, the Group
had an area of 18.409 million sq.m. of resources
sold but not yet booked with a total contract
amount of about RMB215.05 billion, represented
an increase of 10.2% and 10.5% respectively as
compared with the end of 2014.
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Property Services Business

The Group is engaged with property services
through China Vanke Service Co., Ltd. (“Vanke
Service"”). At the end of 2015, the Group's property
services had presence at 64 middle to large cities
in Mainland China with 980 contracted service
projects. GFA managed under service contracts
amounted to 214.87 million sgq.m., an increase
of 107.8% as compared with the end of 2014.
Of which, 143.47 million sgq.m. were attributable
to lump-sum projects, 46.07 million sgq.m. were
attributable to remuneration projects and 25.33
million sg.m. of management area were attributable

to “RE Solution” system.

In 2015, the Group's property services business
achieved revenue of RMB2.8 billion from its core
businesses representing an increase of 49.4% as
compared with the end of 2014. The gross profit
margin of property services business segment was
18.44%, which was 4.39 percentage points higher
than that in 2014. In 2015, under the circumstances
of rapid expansion in operation scale and fast
growth in labor cost, Vanke Service improved
operational efficiencies through further reform
in organizational structure and strengthening
construction of IT infrastructure. A sustainable
growth in business performance was thus ensured.
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(2) Geographical segments

In 2015, the Group achieved revenue of
RMB184.32 billion and net profit attributable to
the shareholders was RMB18.12 billion. In terms of
geographical region, the Shanghai region shared a

higher proportion whilst the Chengdu region shared

a lower proportion.

Analysis of revenue and profit of property

MAEER development sector in terms of geographical
regions

BER

RRH
GEER b2 EEUA te Al i) t il

(FhK) (A\E®FTL) (NEEFTL)

Net profit

Recognised attributable to
area  Proportion Revenue  Proportion  shareholders  Proportion

(sq.m.) (RMB'000) (RMB'000)
ERR Guangshen Region 3,967,990 23.28% 48,220,658 26.90% 5,461,586 32.71%
LBES Shanghai Region 4,140,667 2429% 55331387 30.85% 6,675,731 39.99%
TRES Beijing Region 4,222,338 2477% 41,356,486 23.07% 3,340,629 20.01%
R E R Chengdu Region 4,715,359 21.66% 34,319,214 19.18% 1,216,799 7.29%
&% Total 17,046,354 100.00% 179,287,745 100.00% 16,694,745 100.00%
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BEMPEARMNBR A F] China Vanke Co., Ltd.

Note: During the Reporting Period, regarding the cities

with projects booked, as to Guangshen Region,

there included Guangzhou, Shenzhen, Foshan,

Dongguan, Qingyuan, Fuzhou, Putian, Xiamen,

Changsha, Huizhou, Zhuhai, Zhongshan, Sanya;

as to Shanghai Region, there included Shanghai,

Hangzhou, Jiaxing, Nantong, Nanjing, Wuxi,

Zhenjiang, Suzhou, Kunshan, Yangzhou, Xuzhou,
Hefei, Wuhu, Ningbo, Wenzhou, Nanchang;

as to Beijing Region, there included Beijing,

Tangshan, Qinhuangdao, Tianjin, Shenyang,

Taiyuan, Jinzhong, Dalian, Anshan, Fushun, Jilin,

Changchun, Jinan, Qingdao, Yantai; as to Chengdu

Region there included Chengdu, Chongqging,

Wuhan, Xi'an, Zhengzhou, Guiyang, Kunming,

Urumgqi.
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Operation and operating results of the

B Company’s major wholly-owned subsidiaries
Bfi : \RE T
Unit: RMB'000

nAER B 2015FEERA  2015FFHE 20155K8EE 20155 TEHRRER

Total assets
Revenuein  Netprofitin  atthe end of  Major projects developed

Name of company Equity interests 2015 2015 2015 in 2015
BATERRHEERAR 100% 2,969,021 486,313 3479048 BUR
Guangzhou City Real Estate Co., Ltd European Village
ATER AME L ERE 100% 2,815,405 330,344 149211 X%

ARART Tianyu
Shenzhen Vanke Jiuzhou

Property Development Co., Ltd.
ARERRANESRB L 100% 2,205,520 406,457 7664689  HMAE

Hefei Vanke Ruixiang

Real Estate Co. Ltd.
AReHEEERERAA
Nanjing The Paradiso

Property Co., Ltd.
REENERENEMLER AT
Wuhan Vanke Wanwei

Real Estate Co. Ltd.
ROMENEHEREERAR
Changsha Vanke Real Estate

Development Company Limited
ATERADEREER

BRARA
Shenzhen Vanke City View Real Estate

Development Company Limited
HEBRHERAEHERR AT
Wuhan Dream Town Huajingyuan

Real Estate Company Limited
RETHERHEREBRAT
Dongguan Xinwan Real Estate

Development Company Limited
A TEERREERAA
Shenzhen Guangshengrong

Investment Co., Ltd.

Forest Park

100% 2,120,587 425191 2681788 &SEEE
The Paradiso

100% 1,884,132 271,956 1651627 SHEE
The Paradiso

100% 1,572,055 158,802 2285417 BER
Heron Hill

100% 1,455,403 175,769 963,555 &R

Golden Paradise

100% 1,435,532 222,288 2,650,855  WiLE®

Luxuriant Scenery

100% 1,327,335 106,888 593276 EHkE
Watersity
100% 1,125,716 285918 1417317 BEH

Philippe Castle
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BEMPEARMNBR A F] China Vanke Co., Ltd.

Project development and status of progresses
During the Reporting Period, the Company adhered
to the policies of synchronous development with the
municipalities. Through further development of existing
cities, the Company actively explored development
opportunities such as industry upgrade and urban rail
transit extension as well as redevelopment and renewal
projects. At the same time, the Company focused on the
life cycle of its customers, constantly enrich and expand
its products and services, so as to proactively seek to
invest in new scope of the real estate sector.

Given the rising of land prices in the open market,
the Company closely monitored the stock of the land
market. By combining the needs of different partners,
flexible and innovative new modes of cooperation were
developed. Cooperation partners and modes became
more diversified. During the year, the Company strictly
control the quality of investment. New projects were
mostly secured at minimum floor price or low premium.

During the period, the Company added 105 new
development regarding traditional business scope.
Site area attributable to the Company’'s equity holding
amounted to approximately 6.30 million sgq.m. and
planned a GFA attributable to the Company amounted
to approximately 15.80 million sq.m. The average GFA
cost was approximately RMB4,941/sq.m. For details
on the new projects of the Company, please refer to
"Project investment” under the “Use of capital not from
the capital market” section.

During the Reporting Period, the planned floor areas
of new starts of the Company’s domestic projects were
21.27 million sg.m., an increase of 23.1% as compared
with 2014, which was more than 16.81 million sgq.m.
that was planned at the beginning of the year. The
area completed by the Group amounted to 17.29
million sg.m., which was 24.9% higher than 2014 actual
completion area and more than 15.81 million sq.m. that
was planned at the beginning of the year.
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Development of major domestic projects in 2015
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Unit: sg m
BE156K
HEER g ER AR RIBEER SERIER 1SERIER RIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
BREH
Guangshen Region
A= REER BEE 90.0% 5,775 57,750 - - -
Chegongmiao Project, Futian District
Shenzhen
B IILEER HR 50.0% 16,370 71,515 71,515 - -
Lanjiang Hillside Project  Futian District
R R B 083 BHR 65.0% 12,841 129,990 129,990 - -
No.68 Shennan Road, Luohu District
Shenzhen
RIREE 2R 100.0% 253,990 30,028 - - 19,608
Vega Villa, Shenzhen Yantian District
R E B BHE 50.0% 137,250 354,695 - 12,617 122,641
Shenzhen One City Yantian District
A ZF LB HE 100.0% 48,804 219,967 - - -
Antuoshan Project, Nanshan District
Shenzhen
AYBLR HWE 78.4% 394,044 1,335,510 281,493 - -
Liuxiandong, Shenzhen  Nanshan District
Ry EATEEER BILE 24.0% 68,285 419,000 - - -
Shenzhen Metro Nanshan District
Mangrove Bay Project
RIE 2R EZE 60.0% 158,639 47,210 - - -
Ravine Village, Shenzhen  Baoan District
RYIEER E7E 100.0% 77,045 264,075 - 78,074 228,042
Philippe Castle, Shenzhen Baoan District
A EHEE ST 100.0% 104,801 323,624 - 119,415 323,624
Golden Paradise, Pingshan New
Shenzhen District
RIKE EHR 100.0% 118,132 690,219 334,855 149,743 235,216
Tianyu, Shenzhen Longgang District
AIEHAI=H ERE 50.0% 43,713 178,241 - 102,214 178,241

Home I, Shenzhen

Longgang District
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Unit: sg m
HEIER
BEER g Bi AR REBREEE SEHIEE SFAIER RIE®
Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
AmEKERE R 60.0% 164,982 456,405 120,942 106,239 123,258
Shuijing Project, Bujj, Longgang District
Shenzhen
AINER R 65.0% 104,876 478,318 126,035 8,397 252,585
Park Avenue, Shenzhen  Longgang District
YREER EHE 100.0% 41,487 22,380 - - -
Langqi Project, Shenzhen  Longgang District
FINER EHE 100.0% 28,894 115,040 - 26,742 115,040
Bayifu, Shenzhen Longgang District
FY=#ER EFR 34.0% 66,600 250,600 20,690 - -
Sanguan Project, Longgang District
Shenzhen
RIERILTER R 58.0% 37,982 113950 - - -
Jiayueshan Garden, Longgang District
Shenzhen
R EANEE EENR 88.0% 61,000 146,000 146,000 - -
Jinyu Jiuyue Garden, Longhua New Area
Shenzhen District
AYIEIEE B RENE 49.0% 20,339 142,400 - - -
North Railway Station, Longhua New Area
Shenzhen District
A ERERAR IR 100.0% 19,963 18,500 - - -
Yayuan School Project,  Longhua New Area
Shenzhen District
BMeHER BHE 100.0% 151,298 327,550 - 70,137 327,550
Jinyu Huating, Huizhou ~ Huicheng District
FIARFE BMm 100.0% 364,450 93,340 - - -
Dajia Island, Shenzhen Huizhou
BMHEAE BRE 100.0% 704223 1,068,191 195,544 - 213,023
Lunas Del Mar, Huizhou  Huidong County
REBHAF BEA 100.0% 596,786 114,759 - 100,572 310,711
Watersity, Dongguan Tangxia Town
REHRE BEA 51.0% 128,144 256,287 - 77,07 256,287
Spring Dew Mansion, Tangxia Town
Dongguan

BEMPEARMNBR A F] China Vanke Co., Ltd.
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Unit: sg m
HEISER
BEER k- i AR REBREEE 1SEHIER SFAIER RIER
Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
REMETLY, RER 100.0% 51,263 92,273 - 71,030 92,273
Wonderland, Dongguan  Tangxia Town
REdBHm BEE 100.0% 32,002 96,006 - 66,294 96,006
Golden City, Dongguan  Tangxia Town
RESHNH R AE R 51.0% 135,049 381,000 - 48,842 381,000
Jinyu Songhu, Songshan Lake
Dongguan District
RSO~ H R HERE 34.0% 95,506 73872 - 32,406 73872
Songhu Centre |, Songshan Lake
Dongguan District
Rl RLBER 25.0% 30,084 30,084 - - 30,084
Songhu Centre, Songshan Lake
Dongguan District
BRERNAE BHR 100.0% 4771 42,937 - - -
Vanke Building, Nancheng District
Dongguan
REBRW mHE 50.0% 249,534 374,302 - 50,027 151,522
Feilishan, Dongguan Nancheng District
REBHES B 51.0% 43,851 109,626 - 70472 108,294
Xiangshu Lishe, Nancheng District
Dongguan
ZERBD =R 55.0% 53,887 215,547 - 15,075 15,075
Vanke Centre, Guancheng District
Dongguan
REGHERE ] 55.0% 9,185 29,393 - 29,393 29,393
Jinyu Huating, Guancheng District
Dongguan
RroB2R RM& 100.0% 17,374 69,495 - 69,495 69,495
Gold Milestone, Humen Town
Dongguan
RERMBMA RF& 57.4% 349,805 784,136 430,012 79,812 79,812
Dream Town, Humen, Humen Town

Dongguan

—Z—RAFEHRE Annual Report 2015 27



- EEERE

IV. Directors’ Report

B s Tk

Unit: sg m
HEIER
BEER g i AR REBREEE SEHIEE SFAIER RIE®
Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
RERFEE i 94.0% 52,922 116,429 116,429 - -
Humen Garden, Humen Town
Dongguan
=ZES RFIE 77.9% 124,395 373,182 - - -
Cloud Plaza, Dongguan ~ Humen Town
REBMZLES RFIE 97.5% 29,391 136,422 - - -
City Twilight Plaza, Humen Town
Dongguan
RERZEMFD RZH# 100.0% 75,653 249,658 - - 150,530
Chang'an Vanke Centre, ~ Chang'an Town
Dongguan
REd el RZHE 69.6% 46,666 116,666 - - -
Joying Gold House Chang'an Town
RESHER BH# 10.0% 88,788 257,486 - - 257,486
Jinyu International, Houjie Town
Dongguan
REEHES Ri# 67.0% 32,002 113,856 - 31,640 31,640
Houjie Plaza, Dongguan  Houjie Town
REDHES E95 100.0% 68,431 150,548 - 40,166 40,166
Songhu Chuang, Liaobu Town
Dongguan
REHHIEE 85 95.1% 21,593 47,055 - - -
Lakefront Garden, Liaobu Town
Dongguan
RERTEMA Y4 100.0% 635,971 442,460 - 84,608 442,460
Dream Town, Changping, ~ Changping Town
Dongguan
SRIRF A 70.1% 303,695 542,650 289,374 - -
Zhujiang Dongan, Machong Town
Dongguan
REDHTEE P 97.0% 75,663 238,779 - - -
Songlang Garden, Dalang Town
Dongguan

BEMPEARMNBR A F] China Vanke Co., Ltd.
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Unit: sg m
HEISER
BEER k- Bi AR REBREEE 1SEHIER SFAIER RIE®
Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
RELHRE REILE 100.0% 29,692 74,229 - - -
Golden Paradise, Dalingshan Town
Dongguan
EMERTR AER 100.0% 24,052 93,803 - - -
Fengjing Huayuan, Baiyun District
Guangzhou
EMEHER BRE 100.0% 9,117 85,682 - 44,238 85,682
Jinyu Huating, Guangzhou Haizhu District
EMEREES BRE 68.0% 16,831 52,765 - 52,765 52,765
Guangzhou Vanke Plaza  Haizhu District
BIFEDAF012258 HER 100.0% 7,141 30,706 - - -
Land Lot AF020122, Liwan District
Xinlongsha, Guangzhou
EMENBLLE ) 89.5% 156,555 250,488 20,997 31,120 31,120
Guangzhou Southern Nansha District
Legend Garden
ENEEEE TE#E 49.0% 210,252 126,172 - 15,556 122,384
Racho Sante Fe, Huadu District
Guangzhou
BMARTER & 50.0% 126,941 263,624 59,467 34,284 34,284
Guangzhou Valencia Huadu District
Garden
BNRER el 55.0% 177,568 444,943 - 111,965 311,245
Donghui Town, Luogang District
Guangzhou
BMRER (BR) BHEE 33.0% 109,748 271,463 - 164,489 236,386
Donghui Town Luogang District
(Expanding), Guangzhou
EMeeER BHE 100.0% 115,671 289,178 - 44,396 44,396
Golden Dream, Huangpu District
Guangzhou
BMNEBAR EHE 99.7% 192923 373,634 - - -

Lingtou Project,
Guangzhou

Luogang District
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Unit: sg m
HEIER
BEER g i AR REBREEE SEHIEE SFAIER RIE®
Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
BM= AR e 100.0% 127,226 368,959 - - -
Hengyuangang Project,  Huangpu District
Guangzhou
Bie e R 90.0% 103,306 310,230 - - -
Golden City Project, Huangpu District
Guangzhou
BNERE e 58.0% 26,700 96,700 - - -
Guangzhou Huangpucang Huangpu District
EMFRELE 2R 14.3% 259,300 543,939 89,518 - -
Xinfuyu Garden, Huangpu District
Guangzhou
EMEA 28R 100.0% 364,651 591,662 - 161,690 463,428
European Village, Panyu District
Guangzhou
BREM EHE 100.0% 1,219,450 2,438,901 - 102,958 656,280
Dream Town, Qingyuan  Qingcheng District
REENER AR 100.0% 79,33 316,002 - 42,597 212,671
Vanke Huafu, Qingyuan ~ Qingcheng District
BEMERZRS AR 100.0% 30,995 82,962 - 48,220 48,220
Vanke Cloud Plaza, Tianhe District
Guangzhou
BNERKE AR 25.0% 13,200 49,236 - - -
Guangzhou Yunkai Tianhe District
Home Town
BMEHE=S R 98.9% 89,229 357,433 201,544 - -
Guangzhou Vanke Cloud  Tianhe District
Phase 2
frleHES HaE 55.0% 21,035 564,226 - 53,808 564,225
The Paradiso, Foshan Nanhai District
BRI RIEE BRE 92.2% 30,984 130,000 - - -
Chengdong Garden, Nanhai District
Foshan
Gl kA=A BRE 50.0% 188,996 793,784 322,188 - -

Jinyu Zhongyang, Foshan  Nanhai District

30 BRI EMRH BBR AR China Vanke Co., Ltd.
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Unit: sg m
BEISEX
HEER g ER AR RUREEE SEHIEE 1SERIEE BRIAE
Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
fFILENAR HER 100.0% 25,178 146,000 - - -
Foshan Vanke Tower Nanhai District
e BEHES HigE 50.0% 47,254 354,404 97,549 48,659 48,659
Respecte Chateau Plaza,  Nanhai District
Foshan
LR eyl 95.0% 5112 12,781 - - -
Vanke Lake, Foshan Nanhai District
Gilllkazr g oyt 99.7% 70,248 210,744 - - -
Golden City, Foshan Nanhai District
il el HER 51.0% 89,009 373,820 - 22,765 124,485
Jinyu International, Nanhai District
Foshan
gl ot IR 49.0% 284,036 710,092 84,691 154,365 489,368
Crystal City, Foshan Shunde District
I JEER 100.0% 80,571 241,712 - 3,049 241,712
Qinyuan, Foshan Shunde District
BILREE JEER 50.0% 30,382 74,335 - 15,962 74,335
Tianaowan Project, Shunde District
Foshan
LS HBIES JBfEE 50.0% 113,224 452,880 51,769 - -
Foshan Golden Paradise  Shunde District
Binjiang Plaza
L EHEE JBfEE 100.0% 43,748 153,000 - 71,859 71,859
Binfen Xiyuan, Foshan Shunde District
FEILENES BHE 88.0% 114,429 555,819 40,776 3,275 164,396
Vanke Plaza, Foshan Chancheng District
BILERS BHRE 100.0% 337,544 776,350 41,097 118,349 489,455
Dream Town, Foshan Chancheng District
WERELE Fillz 100.0% 109,917 161,391 14,894 - 109,873
Zhubin Garden, Zhuhai Xiangzhou District
KELHAE ElR 50.0% 78,000 196,358 42,320 - -
Jinyu Gangwan, Zhuhai  Xiangzhou District
KELHRE EYE 43.0% 11,333 70,480 - 69,760 69,760

Zhuhai Golden Paradise

Xiangzhou District
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Unit: sg m
BE156K
HEE® g ER AR RUBEER SERIER 1SERIER BRIER
Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
KEERIN Sl 46.7% 193,150 625,38 498,287 - -
Dream Town, Zhuhai Xiangzhou District
KEHH 25 AR 100.0% 137,061 274,122 - 83,483 135,621
Glamourous City, Zhuhai  Doumen District
KERMIEE TER 51.0% 63,233 186,447 - 54,047 186,447
City Garden, Zhuhai Jinwan District
PligERE REF 100.0% 255,623 826,472 129,061 91,873 344,254
Golden Home, Zhongshan Dongfeng Town
ilatig KR 65.0% 251,900 445,960 161,419 76,577 76,577
Le Bonheur, Zhongshan ~ Huoju District
ml S EEE R 73.9% 143,852 415,850 44,586 - -
The Paradiso, Zhongshan  Shiqi District
EFTHALE ER 100.0% 95,098 199,710 - 9,008 77,235
Heart of Lake, Xiamen Huli District
EFMZEER HER 100.0% 19,134 151,188 151,188 - -
Yunxi Project, Xiamen Huli District
EFkELER HER 100.0% 5,609 18,827 18,827 - -
Zhaofengjin Project, Huli District
Xiamen
EFMSHER £XR 100.0% 102,427 446,842 - 54719 367,009
King Metropolis, Xiamen  Jimei District
EFERES £XE 100.0% 137,934 710,000 145,495 - -
Vanke Plaza, Xiamen Jimei District
EPIRAEER 8XE 90.0% 47,454 148,110 44,947 - -
Dongsen Project, Xiamen  Jimei District
EFZRER SR 51.0% 50,159 136,041 136,041 - -
Hongajian Project, Xiamen Jimei District
EFERERH BRE 40.0% 189,752 517,690 - 127,373 207,327
Dream Town, Haicang, Haicang District
Xiamen
FMERH LER 60.0% 136,741 478,591 37,588 - -
Dream Town, Quanzhou  Fengze District
FMNBREEHR % i 70.0% 82,769 211,503 101,331 - -
Jinyu Zhongyang, Shishi,  Shishi City
Quanzhou
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HEISER
BEER k- Bi AR REBREEE 1SEHIER SFAIER RIE®
Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
EMERA By 38.1% 235,606 805,195 272,451 - -
Dream Town, Zhangzhou  Xiangcheng District
BMEHRE EXR 100.0% 166,736 375,711 - 24,872 348,970
Jinyu Rongjun, Fuzhou  Jinan District
BMEHER EllE 100.0% 16,168 37,599 - - 34,399
King Metropolis, Fuzhou  Cangshan District
BlEEET AlE 99.0% 80,014 412,488 57,111 - -
Jinyu Binjiang, Fuzhou ~ Cangshan District
RMEZILER ElE 100.0% 83,099 92,114 - - -
Yantai Hill Project, Fuzhou Cangshan District
RMESER EllE 85.0% 53923 69,400 - - 57,400
Fuwan Project, Fuzhou  Cangshan District
BHEMES RIE 100.0% 93,360 440,690 - - 309,510
Vanke Plaza, Fuzhou Taijiang District
RNEHER IR 60.0% 25,397 128,691 - 128,691 128,691
Jinyu Garden, Fuzhou Taijiang District
BMERAEDL RiIE 99.0% 41,761 104,700 104,700 - -
The Financial Harbour Taijiang District
Centre, Fuzhou
BMARER XRE 51.0% 392,000 418919 - - 28,848
Dream Town, Yongtai, Yongtai County
Fuzhou
BNEHES BRE 50.0% 213,602 687,507 101,465 - -
The Paradiso, Fuzhou Minhou County
BOERH IR 80.0% 250,708 537,368 - 76,689 402,655
Dream Town, Putian Licheng District
EOEMIGHR IR 69.8% 78,420 256,600 256,600 - -
Land Lot G, Dream Town,  Licheng District
Putian
ROEHER WitE 60.0% 238,066 509,624 - - 509,624
King Metropolis, Yuhua District
Changsha
ROBN L BitE 80.0% 40,237 1335730 82,605 - 121,057

Glamourous City,
Changsha

Yuhua District
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Unit: sg m
HEISER
RS g Bi AR REBREEE SEHIEE SFAIER RIE®
Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
RYEHES XER 98.6% 120,208 362,976 72,319 - 102,956
The Paradiso, Changsha  Furong District
ROEERE FER 100.0% 43,737 128,996 49,563 56,295 79,433
Golden Paradise, Yuelu District
Changsha
RY&gEL FER 58.0% 58,287 207,995 9,633 - -
Jinyu Binjiang, Changsha  Yuelu District
9=} £ FER 100.0% 100,351 297,161 - 174,498 207,771
Heron Hill, Changsha Yuelu District
DEEER FER 51.0% 159,393 587,739 - - -
Jinyu International, Yuelu District
Changsha
ROEE FERE 99.4% 129,323 310,517 - 47,647 47,647
Changsha Meixi County ~ Yuelu District
RO ER FRR 70.0% 206,251 489,617 - 48,030 489,617
Dream Town, Changsha  Kaifu District
S/ S AbE 70.0% 116,486 210, - 47,621 51,785
Zitai, Changsha Tianxin District
HEENAR RERE 100.0% 25,545 117,685 - - -
Vanke Building, Nanning  Liangging District
HEBN A RER 43.0% 104,174 332,381 225,340 - -
Glamourous City, Liangging District
Nanning
HESHESE RER 94.5% 71,599 214,796 - - -
The Paradiso, Nanning  Liangging District
HEERH AR 97.8% 355063 1,408,482 203,629 - -
Dream Town, Nanning Qingxiu District
ZSRMERLE mEE 65.0% 942,745 470,814 - 13,258 203,053
Forest Holiday Part Tiandu Town
ZERAE b 65.0% 387,807 349,026 - - 69,185
Gaozhiyuan, Sanya Tiandu Town
R ERAE AR E 80.0% 338,410 474,516 - 26,895 124,196
Lakeside Holiday Park, ~ Hedong District
Sanya
RAREH /G 19429470 44,634,284 6239875 4,098952 14,233,249

Guangshen Region subtotal

BEMPEARMNBR A F] China Vanke Co., Ltd.
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BEER k- i AR REBREEE 1SEHIER SFAIER RIE®
Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
LBEH
Shanghai Region
LB LES BRAE 60.0% 140,981 310,159 58,282 92,801 231,292
Haishang Chuanaj, Pudong New
Shanghai District
Easemm BRAE 60.0% 264,646 549,046 140,773 10,830 307,571
Golden City, Shanghai Pudong New
District
LBERET HRAE 70.0% 11,834 49,920 - - -
Feicui Binjiang, Pudong New
Shanghai District
HEETER BRAE 50.0% 78,334 233,885 52,719 - -
Binjiang Project, Pudong New
Shanghai District
EBRIRR BRAE 87.2% 79,548 216,569 29,284 - -
Zhangjiang East Land Pudong New
Lot, Shanghai District
FERIAEDSR BRHE 45.0% 24,75 74,269 - - -
Zhangjiang West Land Pudong New
Lot, Shanghai District
EEEAERNE BRAE 20.6% 137,270 162,141 - - -
Yuhe Mansion Pudong New
District
EERTIEESL BRAE 50.0% 63,143 99,035 99,035 - -
Zhangjiang Guochuang  Pudong New
Centre, Shanghai District
HEsHERE BRHE 26.0% 104,361 125,233 - - -
Jin Yu Lan Wan, Pudong New
Shanghai District
HarEENES RTE 50.0% 48,932 126,800 - - -
Vanke Plaza, Qibao, Minhang District
Shanghai
EBYEHE Rf7E 51.0% 29,476 451,437 137,765 66,576 313,672
New City Garden, Minhang District
Shanghai
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HEIER
BEER g i AR REBREEE SEHIEE SFAIER RIE®
Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
HRIBEMPL R7E 10.0% 32,177 110462 - - -
Vanke Centre, Honggiao, Minhang District
Shanghai
LEERAB B11R 49.0% 304,830 199,071 - 8,897 199,071
Firenze, Shanghai Minhang District
LRIRE-E MR 61.0% 112,864 177,885 - 90,020 155,954
Shiyi District, Honggiao, ~ Minhang District
Shanghai
LBEN Bi7E 70.0% 210,615 501,833 - 179,924 219,874
Dream Town, Shanghai ~ Minhang District
LBGEERTL HER 51.0% 107,486 493,447 58,599 105,988 105,988
Vanke Centre, Xuhui, Xuhui District
Shanghai
LBHR 5HE 49.0% 116,524 142,858 - 6,029 142,858
Shangyuan, Shanghai Qingpu District
5tz all BHE 8.5% 95,991 97,911 32,941 - -
Zhao Lane at the Qingpu District
Mountain, Shanghai
HBERIR IR 60.0% 57,734 144,134 - 81,090 144,134
Mengxiangpai, Shanghai  Songjiang District
LRZERES IR 47.3% 57,433 98,660 98,660 - -
Yunjian Chuang, Songjiang District
Shanghai
HEEEES ZER 17.0% 43,900 87,752 - - -
Southbridge Legend, Fengxian District
Shanghai
HESEER 2R 84.1% 58,531 134,622 134,622 - -
Golden Paradise South  Fengxian District
Bridge
FHESEEY RER 50.0% 90,013 180,026 - 82,561 180,026
Respecte Chateau, Jiading District
Shanghai
HEZ=HEER 5Tl 80.0% 633,891 633,891 - - 170,639

Anting New Town Project,
Shanghai

BEMPEARMNBR A F] China Vanke Co., Ltd.
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HEISER
BEER k- i AR REBREEE 1SEHIER SFAIER RIER
Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
LBEMFAAR HRE 64.0% 106,000 180,250 - - 180,250
Tishman Speyer Project, ~ Yangpu District
Shanghai
mEeHEE AR 55.0% 99,910 218,650 - - 218,650
The Paradiso, Nantong ~ Gangzha District
mRAER il 88.5% 65,009 156,170 70,334 - -
Park Avenue, Nantong ~ Gangzha District
HRRIES S 100.0% 53,277 141,700 - 64,779 64,779
Haohe Chuand, Chongchuan
Nantong District
HRHER S 100.0% 149,409 243,940 - - -
King Metropolis, Chongchuan
Nantong District
HUREREE ATE 100.0% 27,325 22,770 12,350 - -
Anpin Huanshe, Nanjing  Baixia District
HREHER T8E 100.0% 272,298 545,280 - 133,877 514,706
The Paradiso, Nanjing Jiangning District
ARHAE i 34.0% 36,043 107,275 49,051 - -
Metropolis, Nanjing Jiangning District
ARERLH TEE 49.7% 94,624 262,200 176,768 - -
Feicui Park, Nanjing Jiangning District
MR e BEE 100.0% 91,751 201,828 - 616 201,828
Respecte Chateau, Qixia District
Nanjing
HREEFL BOE 100.0% 62,291 102,127 - - 99,536
Golden Hill, Nanjing Pukou District
ARERL BOE 60.0% 122,645 168,426 81,057 - -
Puyue Mountain, Nanjing  Pukou District
ArhBE HiEER 80.0% 126,058 317,203 100,450 24,216 24,216
Jiuduhui, Nanjing Yuhuatai District
AR WiEER 49.0% 55,308 144,316 67,440 - -
Shangduhui, Nanjing Yuhuatai District
MR NAEEEE HEER 100.0% 42,401 108,934 - - -
Site south to Vanke Yuhuatai District

Jiuduhui Project, Nanjing
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HEE® g ER EHEE RUREEE SEREIEE 1SERIEE BRIER
Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
BIB NI BNE 100.0% 795,100 942,820 62,770 93,521 621,256
Glamourous City, Runzhou District
Zhenjiang
BIEIEE BNE 60.0% 285,683 416,285 31,550 - 119,181
Blue Mountain Garden,  Runzhou District
Zhenjiang
ARERH BkE 69.7% 218,753 525,400 34,156 - -
Dream City, Nanjing Lishui Distrcit
EMNmRE I5E= 70.0% 384,042 835,281 - 37,405 835,281
Nimble Bay, Suzhou Industrial District
EMeHRE I5EE 10.0% 47,177 118,027 - - 118,027
Golden Paradise, Suzhou  Industrial District
FNRERR IXER 100.0% 104,486 179,075 - 93,687 93,687
Nimble East District, Industrial District
Suzhou
ghaHe il 55.0% 89,098 83,220 27,156 - 56,064
New Metropolis, Suzhou  New District
HNeEER cER 49.0% 99,093 247,732 - 30,721 170,433
Golden Milestone, Jinchang District
Suzhou
BN E R RAE 55.0% 144,535 361,338 - 79,640 204,232
Dream Town, Suzhou Wuzhong District
g Am R RPE 57.0% 122,976 270,546 - - -
Huxi Emerald, Suzhou Wuzhong District
FMEHTT &R 95.0% 80,948 189,677 54,533 55,372 55,372
Jinyu Pingjiang, Suzhou  Gusu District
gIVCNE A& 51.0% 138,601 415,804 110,330 46,649 46,649
VC Small Town, Suzhou  Xiangcheng District
FALNEER YRR 36.3% 82,469 197,926 133,736 - -
Gongwang Project, Cultural District
Changshu
ElR@X EHa 100.0% 433916 327,891 - - -

Gold Project, Kunshan

BEMPEARMNBR A F] China Vanke Co., Ltd.

Bacheng Town
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Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
ELENTEE TERR%E 92.0% 309,217 773,042 155,026 216917 216917
Glamorous Garden, Huagiao
Kunshan Development
District
ERBN IR Bl 60.0% 962,116 1,346,963 25,881 89,910 1,200,237
Glamorous City, Wuxi Binhu District
EHTHEE B 100.0% 154,468 386,170 - 26,026 216,482
The Paradiso, Wuxi Binhu District
mHEMNE EHE 100.0% 154,119 385,299 - 38,967 128,098
Xincheng Road, Wuxi Binhu District
EHEMEHRER B 77.5% 51,822 145,091 - - -
No.4 Zhouxin Old Street  Binhu District
Project
EHOHRTE il 100.0% 224,118 620,713 64,322 ARNA 445,19
Golden Paradise, Wuxi New District
EHER BRE 88.3% 18,298 24,378 24,378 - -
Runyuan, Wuxi Nanchang District
BMER RER 100.0% 93,994 234,983 23,309 - -
Dream Town, Changzhou  Wujin District
BMERH BIE 65.0% 297,139 313,970 - 56,509 257,843
Dream Town, Yangzhou  Hanjiang District
AN HERN BIR 65.0% 59,835 130,609 - 130,609 130,609
King Metropolis, Hanjiang District
Yangzhou
PHEEss BIE 70.0% 87,325 218,313 98,761 - -
Golden Dream, Yangzhou  Hanjiang District
BRI HER 100.0% 692,037 1,351,698 303,023 128,026 276,648
Dream Town, Xuzhou Gulou District
HEER, RILE 85.0% 226,776 818,574 147,186 29,629 29,629
Huaihai Paradiso, Xuzhou Quanshan District
MNEE LA BRI 100.0% 3,108,146 2,361,628 354,939 159,870 1,382,980
Liangzhu Cultural Village, Yuhang District

Hangzhou
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Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
MR % R 50.0% 115,683 293,409 - 132,573 132,573
Beichenzhiguang, Yuhang District
Hangzhou
FMRAXERARS,  #HE 28.7% 56,286 140,715 - - -
Hangzhou Liangzhu Yuhang District
Culture Village
Future Town
RHRAELR ARG FhE 99.0% 99,814 249,535 249,535 - -
Hangzhou Liangzhu Yuhang District
Culture Village Future
Town Phase 2
mMEZR AR 95.0% 21,760 43,520 - - -
Hangzhou Xingkong Yuhang District
MMHRE A& 98.0% 38,333 84,333 - - -
Hangzhou Hangchen Yuhang District
RHARRBIMRER  FNE 33.3% 68,771 103,157 - - -
Land Lot, Future Sci-tech  Yuhang District
City Project, Hangzhou
RMEE—H R 51.0% 80,140 151,996 - 151,996 151,996
Hangzhou West Court  Xihu District
Phase 1
MNEE=H [l 41.3% 30,403 60,806 60,806 - -
Hangzhou West Court  Xihu District
Phase 2
RMER i 48.1% 58,667 99,734 99,734 - -
Hangzhou Yuquan Xihu District
MR ichs]E 50.0% 17,407 27,851 - - -
Hangzhou Yugquan Xihu District
Phase 2
MINREAE I8E 100.0% 68,564 150,841 - - -
Park Avenue, Hangzhou  Jianggan District
RMAEET95 T8E 50.0% 21915 76,703 76,703 - -

Hangzhou Metropolis
No. 79

BEMPEARMNBR A F] China Vanke Co., Ltd.

Jianggan District
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commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
MNENARERER T8E 50.0% 51945 135,057 - - -
Vanke Dajia Qiantang Jianggan District
Mansion, Hangzhou
RN RAR THE 99.0% 59,413 95,061 - - -
Land Lot Peng Port Jianggan District
Project, Hangzhou
URIESVA BIE 99.6% 66,521 166,204 - - -
Puyuewan, Hangzhou Binjiang District
MERZ % AillE 50.0% 67,425 188,790 - - -
Hangzhou Brilliant Xiaoshan District
Splendor
MRS 2 % AillE 32.0% 123,505 244,094 244,094 - -
Shijizhiguang, Hangzhou  Xiaoshan District
RMNEERLEAR AillE 33.0% 57,571 143925 - - -
Baolong South Land Lot Xiaoshan District
Project, Hangzhou
MNAE zhm 100.0% 517,900 208,981 17,735 - 97,005
Gongwang Hangzhou Fuyang
MEZAD B 20.0% 129,874 164,845 71,332 - -
Junwang A+D, Hangzhou  Fuyang
MMEEZB+C 20 20.0% 138,233 152,231 - - -
Junwang B+C, Hangzhou  Fuyang
RRGHEE MR 100.0% 85,286 137,495 - - 123,622
Golden Paradise, Jiaxing ~ Xiuzhou New
District
REEBER0 ENFR 100.0% 80,987 144,699 - - 69,761
Golden Dream, Jiaxing  Xiuzhou New
District
RERY Al 95.0% 26,457 39,685 39,685 - -
Jiaxing Wuyue Xiuzhou District
REBLET HERER 100.0% 31,945 66,904 - - -
Haishang Chuana, Economic
Jiaxing Development

Zone
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Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
FRELXE AERER 68.0% 25,100 60,200 - - -
Jiaxing Cruise Hame Economic
Town Development
Zone
TN XEIERIER THE 99.0% 2477 61,193 - - -
Wenhui J Land Lot Xiacheng District
Project, Hangzhou
EREEE TitR 100.0% 314,208 387,966 52,897 52,266 233,462
Yunluwan, Ningbo Jiangbei District
EREEHD 0 100.0% 95,242 171,425 - - 171,425
Golden City, Ningbo Yinzhou District
EReES HME 55.0% 43752 100,630 - - -
Legend On Midtown, Yinzhou District
Ningbo
ERTER FME 62.1% 38,907 97,266 97,266 - -
Jiangwanfu, Ningbo Yinzhou District
ERTEN_H FiE 100.0% 21787 47931 - - -
Jiangwanfu Phase 2, Yinzhou District
Ningbo
ERPTER FNE 92.0% 30,804 73,930 73,930 - -
Zhonghe Project, Ningbo  Yinzhou District
ERER EHR 49.0% 297,572 618,956 89,000 90,490 309,597
Dream Town, Ningbo Zhenhai District
ERIRM IRE 100.0% 66,833 133,666 - - -
Jiangdong Mansion, Jiangdong District
Ningbo
ERARE BHE 100.0% 48,004 105,609 - - -
Park Avenue, Ningbo Gaoxin District
ERAEE_H BFE 39.4% 30,995 68,181 68,181 - -
Park Avenue Phase 2, Gaoxin District
Ningbo
RMEETLE EER 60.0% 125,219 179,733 - 89,309 179,733

Longwan Garden,
Wenzhou

BEMPEARMNBR A F] China Vanke Co., Ltd.

Longwan District
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commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
BN EEES EER 100.0% 45,864 128,396 - - -
Legend On Midtown, Longwan District
Wenzhou
BNEERR BSE 60.0% 53,765 144,939 - 144,939 144,939
Jinyuzhongyang, Ouhai District
Wenzhou
RN 2% EiE 31.0% 13311 32,125 - - -
City Twilight, Wenzhou  Lucheng District
RG-S B 69.0% 36,240 79,792 - - -
7 Xueyuan Road, Lucheng District
Wenzhou
RIAR 5 ESE 100.0% 24,017 96,068 - - -
Land Lot Hongdian, Lucheng District
Wenzhou
A HER & 50.0% 115,628 412,101 60,411 59,953 325,603
King Metropolis, Hefei  Shushan District
ALERH BHE 55.0% 107,220 375,272 - 70,012 295,895
Dream Town, Hefei Binhu District
AREWTER EHE 55.0% 165,584 463,635 99,154 105,802 244,302
Blue Mountain Garden,  Binhu District
Hefei
ARRHLE ERE 100.0% 516459 1,394,439 257,971 217,105 217,705
Forest Park, Hefei Luyang District
Gl EGE 49.0% 151,514 424,239 262,063 - -
Hefei City Twilight Luyang District
EHER IR 100.0% 274,404 493,926 21,018 - 278,212
Dream Town, Wuhu Jiujiang District
S LER VIR 48.5% 121,895 405,464 120,347 - -
Haishang Chuangi, Wuhu  Yijiang District
EER{IEL: AR 50.0% 97,061 133,693 - 617 133,693
Qingshan Lake Mingdi, ~ Qingshan Lake
Nanchang District
HEEBEH AR 50.0% 16,888 50,381 - 50,381 50,381

Jinse Mingjun,
Nanchang

Qingshan Lake
District
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Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
HELEE Blliie 46.7% 110,163 176,260 176,260 - -
Park Avenue, Nanchang  Qingshan Lake
District
HEER RHTE 32.5% 299,708 417,362 - 50,309 255,570
Dream Town, Nanchang ~ Gaoxin District
HEE AR BHE 50.0% 163,213 355,802 44,228 104,671 131,181
Haishang Chuang, Gaoxin District
Nanchang
HEREE HAEE 50.0% 80,120 184,273 2,535 156,226 156,226
Cuidieyuan, Nanchang ~ Honggutan District
EEER 2 HA%E 30.0% 83,800 293,400 119,960 - -
Nanchang Times Square  Honggutan District
EEp Sy EEHE 24.8% 21,819 94,785 - - -
Nanchang Hongdu Lot 05  Qingyunpu District
HELHAR KR 67.6% 129,142 322,839 100,755 - -
Jinyu International, Economic and
Nanchang Technological
Development
Zone
LEBE/ N 19,927,486 34,501,016 5,556,792 3,810,082 13,842,669
Shanghai Region subtotal
TREH
Beijing Region
St RIECT sy 50.0% 85,099 187,218 29,611 30,952 30,952
Ruyuan C1, Beijing Haidian District
IRREHRR sy 100.0% 20,680 62,041 - - -
Daoxianghu Project, Haidian District
Beijing
IRAHE il 100.0% 5329 36,465 - - 36,465
The Metropolis, Beijing  Chaoyang District
XFIAHETTH Y 100.0% 4,103 14,372 - - 14,372

No. 77 Beihe Yanjia,
Beijing

BEMPEARMNBR A F] China Vanke Co., Ltd.

Dongcheng District
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Equity construction  Completed  area by the
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T RAER 2oR 15.0% 233,209 629,170 121,091 47,854 47,854
Xihuafu, Beijing Fengtai District
tREAHIER E5R 50.0% 27,500 120,000 - - -
Sihezhuang Project, Fengtai District
Beijing
ERDER010-014  BME 50.0% 88,767 210,738 - - -
015017 ~ 0195k 43
Land Lots 010, 014, 015, Tongzhou District
017, 019 Park Avenue,
Beijing
ERDEROTEEE  BME 35.0% 34,657 122,483 92,807 - -
Land Lot 007 Park, Beijing  Tongzhou District
TRRER005 008 BME 50.0% 61,717 124,579 - - -
0095k 3%
Land Lot 005,008,009 Tongzhou District
Park Avenue, Beijing
R A 0205 ANE 33.0% 144,005 258,968 - - -
Taihu 020 Project, Beijing  Tongzhou District
IREBENS SFE 49.0% 178,908 485,234 10,800 - 474,434
Jinyu Vanke City, Beijing  Changping District
EREHER Y& 50.0% 198,007 559,214 - 49,705 242,671
King Metropolis, Beijing ~ Changping District
R+ FEER 2¥E 50.0% 255,088 430,900 - - -
Qijia North Project, Changping District
Beijing
IREB+E FLE 50.0% 431,179 859,085 5920 316,415 769,420
Changyang Bandao, Fangshan District
Beijing
TREEXRE B 50.0% 61,567 157,984 6,354 - 151,630
Yunwan Jiayuan, Beijing  Fangshan District
IRERE FlE 68.0% 71912 141,665 - 22,397 104,785
Xingfuhui, Beijing Fangshan District
EREHRE FllE 40.0% 65,967 156,993 - 74,018 156,993
Golden Paradise, Beijing ~ Fangshan District
IrEk FUE 20.0% 77,834 142,612 - 82,774 142,612

New Milestone, Beijing

Fangshan District
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IREHAR FlE 51.0% 21,528 55,056 - 30,591 55,056
Jinyu Park, Beijing Fangshan District
ERRBAM FllE 69.0% 112,673 208,351 101,373 - -
Changyang Tiandi, Fangshan District
Beijing
IRER+E 725 BULE 34.0% 63950 156,384 - - -
Changyang Bandao, Fangshan District
Beijing:CBD
T RAEE AEE 62.2% 67,651 173,215 - 51,869 106,317
Spring Dew Mansion, Daxing District
Beijing
IREHRD L 62.2% 57,826 144,564 - 22,543 22,543
Eastern Metropolis, Daxing District
Beijing
IR ERHE AERE 50.0% 43,446 155,207 - 48,680 48,680
Vanke Cheng, Beijing Daxing District
IREREMTD REE 50.0% 41,092 122923 51,889 - -
Shoukai Vanke Centre, ~ Daxing District
Beijing
JERRE JEZE 47.1% 17,985 30,034 - 30,034 30,034
Tianzu Joying City, Shunyi District
Beijing
IRREERDL BEE 97.0% 25,112 46,191 46,191 - -
Beijing Tianzu Vanke Shunyi District
Center
IRBEEEER JEZE 43.5% 187,830 170,568 30,969 - -
Gaoliying Project Beijing ~ Shunyi District
EREA2012 B 50.0% 168,245 261,868 75175 - -
Beijing Xianghe 2012 Xianghe County
R RER E¥E 50.0% 68,944 240,089 - - -
Beijing Qiliqu Lot Changping District
I r2stRIAE B£E 50.0% 22913 41,200 - - -

Beijing Street 28 Project

BEMPEARMNBR A F] China Vanke Co., Ltd.

Shunyi District
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EREMKSL REE 16.0% 47,000 94,797 - - -
Beijing Vanke City Daxing District
ERFREMS TER 20.0% 166,117 232,564 130723 69,872 69,872
Construction Dream Yanqing District
Town, Beijing
It RPIBARE FIERR 50.0% 65,821 252,082 - - -
Mentougou Project, Mentougou District
Beijing
EILATE e 100.0% 200,534 192,143 - - 168,343
Stratford, Tangshan Lunan District
EleHER Bl 60.0% 84,194 153,424 - 14,252 143524
King Metropolis, Lubei District
Tangshan
EllegEE Bt 40.0% 53,440 154,828 - - 65,368
The Paradiso, Tangshan  Lubei District
BlHERA0202  BLE 46.1% 39,462 130,681 130,681 - -
King Metropolis A-02-02,  Lubei District
Tangshan
EILHER BEH 48.0% 88,848 264,639 55,940 56,168 56,168
New Milestone, Fenghuang New
Tangshan City
RESBRARS SRR 60.0% 75,526 188,816 - - 173,682
Holiday Views, Haigang District
Qinhuangdao
RESLEA/ A g0 50.0% 238,561 218,286 21,427 53,641 53,641
Beidaihe Town, Beidaihe District
Qinhuangdao
REREH REE 100.0% 2708886 1,763,059 167,158 94,163 1,092,057
Waterfront, Tianjin Dongli District
REEHER RER 51.0% 221,217 359,884 49,842 56,616 87,094
King Metropolis, Tianjin ~ Dongli District
AERNBER RER 86.6% 180,880 282,481 185,245 - -

Minhe Lane Project,
Tianjin

Dongli District
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Equity construction  Completed  area by the
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RENEEHR RER 25.0% 72,358 144,717 - - -
Xiaowang Town Land Lot, Dongli District
Tianjin
AERAEE i 100.0% 229,201 343,101 - 13,884 343,101
Holiday Dew Garden, Xiging District
Tianjin
RENETEH i 51.0% 409,701 502,892 109,761 184,364 184,364
Wonderland, Tianjin Xiging District
RERFER &R 41.9% 139,798 293,560 - - -
Dongdi Project, Tianjin ~ Xiging District
REBBH FER 100.0% 6,538 43473 - 43473 43473
Binhai Modern, Tianjin ~ Development
District
KGR EENE 51.0% 149 483 373,053 - - 262,095
Harbor, Tianjin Binhai New Area
District
RERE BEHE 95.0% 90,604 127,095 - 20,267 127,095
Jinlu, Tianjin Binhai New Area
District
RERBE EEHR 60.0% 14,127 23,157 - - 23,157
East Coast, Tianjin Binhai New Area
District
REeFER EEHNE 51.0% 108,389 189,160 - - 48,156
Jinyu International, Binhai New Area
Tianjin District
R 2HE 40.0% 63,582 114,474 - 3,784 114,474
Shilinyuan, Tianjin Jinnan District
REWIRRE ABE 80.0% 62,205 124,410 62,441 - -
Park Residence, Hexi District
Meijiang, Tianjin
REXMEIER BRE 51.0% 40,068 139,099 - - -

Tiantuo North Project,
Tianjin

BEMPEARMNBR A F] China Vanke Co., Ltd.

Nankai District
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ERER ¥R 100.0% 120,333 360,999 92,119 56,268 198,036
Rotterdam, Shenyang Heping District
AR EEHE 100.0% 226,3% 601,439 - 87,492 566,726
The Paradiso, Shenyang ~ Hunnan New
District
EGARES BRHE 69.5% 199,319 597,957 160,163 31,612 269,455
Shenyang Tomorrow Hunnan New
City District
EGHRE AR 55.0% 83,229 290,681 29,010 20,351 179,714
Park Residence, Shenyang Shenhe District
EREE hE 82.0% 81,378 431,232 65,886 39421 223,091
Chunheli, Shenyang Shenhe District
PRSI RRER 100.0% 285,599 286,141 - - 60,717
Whistler, Shenyang Dongling District
EHEE =il 100.0% 57,030 150,315 24,833 - 54,996
Spring Dew Mansion, Tiexi District
Shenyang
Bl HER =i 51.0% 225,715 677,000 - 66,756 66,756
Jinyu International, Tiexi District
Anshan
BLERE =i 99.1% 51,832 155,497 66,215 - -
Shenyang Tiexi Blue Tiexi District
Mountain
BLERRSBILR THE 100.0% 190,156 342,360 100,128 55,709 183,667
Lakeside Grand View Yuhong District
North, Shenyang
BHREAE THE 100.0% 169,774 407,374 45,985 91,417 192,697
Park Avenue, Shenyang  Yuhong District
EHRARS SR 100.0% 200,000 475,936 78,745 - -
Holiday Views, Shenyang  Huanggu District
ERRa EffE 527% 67,120 199,883 127,699 - -
Shenyang Zitai Huanggu District
Ly ik ARE 97.6% 87,643 350,517 - - -

City Twilight, Shenyang

Dadong District
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EBTHEE %R 100.0% 300,150 675,968 - - 150,421
The Paradiso, Fushun Development
District
BB 2 15 B JES5 & 100.0% 72,560 316,582 38,999 108,753 108,753
Jinyu International, Shuncheng District
Fushun
2Ok BREE 100.0% 138,990 399,449 - 72,221 72,221
Yingkou Harbor, Bayujuan District
Shenyang
GBS NE BRE 100.0% 42217 713,400 33,939 63,539 327,033
Whistler Town, Anshan ~ Tiedong District
FILER iR 100.0% 167,664 374,676 34,361 - 316,813
Dream Town, Anshan Gaoxin District
KEHEE EHTR 100.0% 118,506 229,822 11,515 123,889 215,690
Spring Dew Mansion, Ganjingzi District
Dalian
RERLIER HTE 55.0% 90,404 91,308 - - 67,150
Xishan Project, Dalian Ganjingzi District
REEW [EEi 100.0% 125,100 214,470 - 133,926 133,926
Blue Mountain, Dalian Ganjingzi District
RELNER HATRE 90.0% 19,131 37,627 - - -
Park Avenue, Dalian Ganjingzi District
RERTH, HATRE 100.0% 39,224 71,254 - 31,664 31,664
Dalian Xianzai Town Ganjingzi District
RERHER B 87.0% 44,085 80,337 80,337 - -
King Metropolis, Dalian  Ganjingzi District
RERRARERER  HETR 94.9% 10993 22,000 22,000 - -
Bolang Washing Machine  Ganjingzi District
Factory Project, Dalian
KERTZN Eiy ] 98.0% 153,500 283,975 - - -
City Twilight, Dalian Ganjingzi District
REEB LEHR 55.0% 581,172 968,300 - 24,882 169,198
Harbor, Dalian Puwan New District
RERTE R RNERXER 100.0% 146,677 342,625 16914 - 88,208

Cherry Blossom Garden,
Dalian

BEMPEARMNBR A F] China Vanke Co., Ltd.

High-Tech
Industrial Zone
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KEERH EME 100.0% 284,806 620,607 76,861 259,690 259,690
Dream Town, Dalian Jinzhou District
KEHIERAR PANE 100.0% 35,757 64,260 - - -
Chuanghua East Project, ~ Shahekou District
Dalian
KETHRHERER  TUE 95.0% 15,300 32,400 - - -
Magnetic Head Factory ~ Zhongshan District
Project on Zhongnan
Road, Dalian
REENL —EE 100.0% 228,670 501,678 - 67,810 400,670
Blue Mountain, Erdao District
Changchun
EESNYE FARE 50.0% 399,715 484,714 34,098 57,680 213,708
Whistler, Changchun Jingyue District
REEM FAE 51.0% 350,965 1,068,964 107,715 80,735 222,501
Dream Town, Changchun  Jingyue District
RENZE #5E 100.0% 267,981 503,349 - 58,825 254,983
Park Residence, Chaoyang District
Changchun
RELHRE HHE 100.0% 121,109 343,058 - 45,242 45,242
Changchun Golden Nanguan District
Paradise Fantasy
EMER RHE 65.0% 728139 2,001,721 - 152,636 703,151
Dream Town, Jilin Gaoxin District
ERIEHRR ghe 100.0% 531,598 681,890 20,955 - -
Songhua Lake Project, ~ Fengman District
Jilin
EEIR 5 E 51.0% 340,069 535,153 63,741 100,189 183,050
Rose Lane, Qingdao Chengyang District
EREGLE R 51.0% 86,493 187,168 70,910 69,807 69,807
Chunyang Garden, Chengyang District
Qingdao
FEMIER_H R 57.4% 134,669 244,046 - - -
Taohuayuan Phase 2, Chengyang District

Qingdao
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BEER g i AR REBREEE SEHIEE SFAIER RIE®

Area Accumulated

commenced completion

Equity construction  Completed  area by the

Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015

ERWRRERBLRE  TLE 70.0% 5,008 25,741 - - -
Land Lot B Shandong Shibei District

Road Project, Qingdao

EEEMI mitE 55.0% 154,607 375,523 - - 311,226
Dream Town, Qingdao ~ Shibei District

EERMBENSL e 100.0% 38,775 123,703 - 71,082 71,082

Vanke Centre, Fuzhou Shibei District

Road, Qingdao
EBLREENDL it & 70.0% 23,654 96,226 - 27,608 27,608
Vanke Centre, Shandong ~ Shibei District

Road, Qingdao

EBEL mitE 100.0% 68,153 208,462 - 21,69 208,462
Blue Mountain, Qingdao  Shibei District
EB456 MR 100.0% 68,562 183,943 69,448 - -
Zitai, Qingdao Shibei District
EEBRLT B4 100.0% 223,812 738,793 - - -
Hygain Chemical, Shibei District

Qingdao
BERARN FER 100.0% 141,346 261,571 - 4,691 261,571
Ecological Town, Licang District

Qingdao
BB/ &R 34.0% 933,293 947,989 127,658 45,962 234,193
Qingdao Town Developmemnt

District

EBRH i 55.0% 196,446 462,142 99,595 17,010 137,356
Qingdao Dongjun Jimo District
EETEERN FEm 51.0% 59,308 181,845 - 6,709 81,275
Pingdu Dream Town, Pingdu District

Qingdao
EETEAM FEm 51.0% 75,701 80,790 19,674 18,110 18,110
Pingdu New City, Pingdu District

Qingdao
EBERIT ZTRE 100.0% 110,919 350,385 134,745 - -
Ecological New Town, Licang District

Qingdao
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Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
BEHIER BGE 51.5% 129,032 229,399 70,198 68,196 68,196
Taohuayuan, Qingdao Chengyang District
EE8Z8 SRR 100.0% 311,614 444,000 94,753 74713 188,699
Haiyuntai, Yantai Zhifu District
EERARS RILR 70.0% 190,281 362,813 86,105 - 217,361
Holiday Views, Yantai Fushan District
EERAEE I 70.0% 65,733 152,466 - - 152,466
Holiday Dew Garden, Fushan District
Yantai
EEER ZRE 51.0% 341,943 615,200 78,610 90,895 104,015
Yulongshan, Yantai Zhifu District
EEERM AEE 51.0% 241,167 627,813 62,938 100,473 100,473
Dream Town, Yantai Development
District
ERegEE EEil 63.0% 121,159 407,654 121,987 75,028 192,158
Jinyu International, Jinan  Gaoxin District
EREM ETE 100.0% 191,418 480,827 170,298 137,708 137,708
Dream Town, Jinan Lixia District
EE S EN ETE 30.3% 103,870 315,565 102,566 - -
King Metropolis, Jinan Lixia District
poleE2 ] ETR 100.0% 87,855 219,600 180,554 - -
Happiness Garden, Jinan  Lixia District
BEHER EHE 100.0% 113,130 326,951 209,201 - -
New Milestone, Jinan Lixia District
N RER 41.7% 48,763 152,371 3,146 - -
Park Avenue, Jinan Huaiyin District
EEL BN AR 49.0% 74,122 250,184 250,184 - -
Joying Gold, Jinan Tiangiao District
ARZR DER 51.0% 95,687 334,330 - 88,165 334,330
Zitai, Taiyuan Yingze District
ARE|L EnnE 51.0% 198,392 688,392 128,713 95,491 95,491
Blue Mountain, Taiyuan ~ Wanbailin District
ARAR A EiiE 100.0% 37,060 177,415 - - -

Transportation Company
Land Lot, Taiyuan

Wanbailin District
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Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
AREHER EmtiE 87.5% 55,036 192,230 192,230 - -
King Metropolis, Taiyuan ~ Wanbailin District
AREREMEW Einme 55.0% 14,386 49,953 - - -
Sijian Vanke Blue Wanbailin District
Mountain, Taiyuan
KERZH Einme 30.0% 72,496 201,486 - - -
Zijun Wanbailin District
BERHEE WRE 51.0% 218,143 480,326 - 113,116 323,659
Spring Dew Mansion, Yuci District
Jinzhong
KEF L PR 50.6% 26,433 79,298 - - -
Xinduxin, Taiyuan Xiaodian District
ARERH MEE 50.6% 323777 936,845 354,053 - -
Dream Town, Taiyuan Xiaodian District
L REF M 21,683,226 42,451,609 5,445,182 4,375,499 14,785,655
Beijing Region subtotal
RAE
Chengdu Region
REENERRS R 51.0% 29,720 208,037 - - -
Vanke Huamao Plaza, Chenghua District
Chengdu
RELEXRELES  HERE 60.0% 152,852 759,036 - - -
Jinse Yuefu Music Plaza, ~ Chenghua District
Chengdu
RBeEEE HER 49.0% 54,970 234,125 - - 234,125
Golden Hairong, Wuhou District
Chengdu
KERELAE nHE 100.0% 345,168 356,503 - - 356,503
Wulong Mountain Xindu District
Garden, Chengdu
R HRE MHE 100.0% 111,166 329,000 - 51,256 51,256
Jinyu Tixiang, Chengdu  Xindu District
RBERE HlE 100.0% 65,858 118,564 60,342 - -

Feicuijun, Chengdu

BEMPEARMNBR A F] China Vanke Co., Ltd.
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Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
g el RHTE 50.0% 48,345 145,034 - - -
Jinyu Mingdi, Chengdu  Gaoxin District
RBLESH RiTE 50.0% 87,822 263,464 46,167 - -
No.5 Park Front Boutique ~ Gaoxin District
Apartment, Chengdu
RAEEHD EREE 55.0% 72,102 288,410 140,022 148,388 148,388
Golden City, Chengdu Longquanyi District
R EH M ERER 55.0% 47,245 141,642 - 141,642 141,642
Aureate City, Chengdu  Longquanyi District
AR ER gng 90.0% 104,307 524,843 - 195,945 524,843
Haiyue Huicheng, Shuangliu County
Chengdu
REBEDH it 100.0% 410323 1,230,968 - - -
No.5 City, Chengdu Shuangliu County
REAER B 53.3% 167,375 560,963 137,680 - -
Dream Town, Chengdu  Pi County
RAREEE e 100.0% 34,187 97,432 - - -
Guobin Runyuan, Jinniu District
Chengdu
BRLEER SR 100.0% 182,012 518,004 127,332 81,876 152,192
Jinrun Huafu, Nanchong ~ Gaoping District
HEERER ZhE 70.0% 166,817 568,974 67,905 98,536 372,019
Hanyang International, ~ Hanyang District
Wuhan
HEEMA TEE 100.0% 65,901 299,337 - 35420 299,337
Dream Town, Wuhan Jianghan District
BEEEME LER 100.0% 17,413 105,657 72973 - -
Wuhan Golden Lake Jianghan District
Courtyard
REZNEH LER 50.0% 178,881 924,773 171,375 92,781 92,781

Hankou Chuangj, Wuhan

Jianghan District
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Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
REBEEN LS RAFRREE 50.0% 199,709 299,563 208,051 - -
Liantou Vanke Ecological  East Lake
Town, Wuhan High-Tech
Development
Zone
REBEESR RAFHMRER 100.0% 89,665 409,600 - 155,137 155,137
Luxuriant Scenery, East Lake
Wuhan High-Tech
Development
Zone
HERE RFTRMAEE 50.0% 67,259 324,100 - 59,078 59,078
Jiayuan, Wuhan East Lake
High-Tech
Development
Zone
RERE RFRMAER 25.5% 38,286 202,620 - - -
Jincheng, Wuhan East Lake
High-Tech
Development
Zone
HEeHES HELERME%E  100.0% 213,440 533,600 - 245,647 533,600
The Paradiso, Wuhan Economic &
Technological
Development
Zone
RESEHm il 100.0% 273,850 896,484 - 55,196 753179
Golden City, Wuhan Hongshan District
RERIFIER HIlE 100.0% 77,387 239,083 - 102,068 102,068
Changzheng Village Hongshan District
Project, Wuhan
BERE el 100.0% 105,406 533,486 - - 533,486
Jincheng, Chongging Yuzhong District
RN LBHE 100.0% 137,99 376,731 - - 376,737
Palace of Pleasure, Northern New
Chongging District
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Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
ERERH LR 55.0% 218,167 647,318 - 143,647 458,693
Dream Town, Northern New
Chongging District
BRI ki 45.0% 435,499 649,158 - 119,592 208,253
Yuewan, Chongging Jiangbei District
ERHRZ TR 50.0% 129,535 652,785 - - -
Gailanxi, Chongging Jiangbei District
ERSHER HEE 47.5% 241,314 845,611 - - -
Chongging Golden Nan'an District
Paradise Academy
BEeEHN PIEE 80.0% 175,000 700,000 - 269,042 269,042
Joying Gold, Chongging ~ Shapingba District
ERENEN ERE 50.0% 27,593 151,620 82,139 68,943 68,943
Vanke Xijiu, Chongging  Jiulongpo District
ERENAEY NERE 100.0% 60,276 211,207 - 139,381 139,381
Vanke Xicheng, Jiulongpo District
Chongging
B i) NERE 93.4% 69,160 167,677 - - -
Chongaing Jinshang Jiulongpo District
it HILHE 55.0% 152,667 390,176 - 41710 390,176
Jinyu Qujiang, Xi'an Qujiang New
District
BLHM L%k HIHE 85.0% 100,340 311377 174,395 - -
City Twilight, Xi'an Qujiang New
District
BLRAEH B 42.5% 109,695 383,985 133,372 - -
Oriental Legend, Xi'an  Qujiang New
District
ALEMATHE EZE 85.0% 186,849 619,806 - 21,724 447,700
Land Lot 74# Dream Town,  Chang'an District
Xi'an
BZERH3M RZE 60.0% 113,231 352,802 52,249 150,983 238,259
Land Lot 3# Dream Chang'an District
Town, Xi'an
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Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
Rz ErsHL RZE 100.0% 89,377 201,569 135,941 - -
Land Lot 8# Dream Chang'an District
Town, Xi'an
BREHER ARE 51.0% 106,667 372,461 - 55,005 298,642
King Metropolis, Xi'an Weiyang District
B AHEER RRE 70.0% 69,052 221,603 65,591 26,397 92,935
Daminggong Project, Weiyang District
Xi'an
BREEHN EHE 80.0% 193,571 664,643 156,524 215,453 215,453
Joying Gold, Xi'an Lianhu District
A% EHHDKI EHE 100.0% 36,708 146,831 - - -
Joying Gold DK1, Xi'an  Lianhu District
it RiTE 95.3% 23,831 150,132 100,161 - -
Jinyu International, Xi'an  Gaoxin District
BREHRE EREER 100.0% 175,387 686,388 198,186 - -
Eastern Metropolis, Xi'an ~ Chanba Ecological
District
BZERER ARE 100.0% 65,628 229,698 191,399 - -
Xi'an Happiness Garden  Weiyang District
BLRNENR e 69.8% 114,745 476,559 279,032 - -
Xi'an Prestigious Yanta District
Academy
PMENXREFRE  BHE 51.0% 79,457 361,69 - 134,224 134,224
Vanke Meijing Longmen  Guancheng District
Longtang, Zhengzhou
PHENXREMA =i 51.0% 304,897 1965342 669,849 883,155 883,155
Vanke Meijing Dream Gaoxin District
Town, Zhengzhou
BHEMERERS (4 5) RHfE 51.0% 183,524 477,164 - - -
Vanke Meijing Dream Gaoxin District
Town (4,5), Zhengzhou
UMEMXRBN L MEER 51.0% 24,474 593,315 118,228 - -

Vanke Meijing,
Glamorous City,
Zhengzhou

Airport Area District
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Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
BimEER MR REAR 51.0% 43,871 87,742 - - -
1# Land Lot Airport Airport Area District
Area, Zhengzhou
PHENXRRE BERE 48.1% 72,740 170,131 - - -
Vanke Tianlun Zitai, Huiji District
Zhengzhou
PNRBES TEE 50.0% 93,643 126,448 - - -
Rancho Santa Fe, Zhongmu District
Zhengzhou
EREHER PR 100.0% 351,800 581,217 143,500 38,894 351,480
King Metropolis, Guiyang ~ Xiaohe District
gEEA#e A& 100.0% 159,972 649,917 90,557 149,668 190,571
Metropolis, Guiyang Xiaohe District
EhAfeExERE  NIE 97.0% 21,264 111,270 - - -
Guiyang Metropolis Xiaohe District
Commercial Complex
BGRREE EZR 100.0% 80,594 200,705 60,157 22,788 87,269
Nimble Bay, Guiyang Yunyan District
L] ZZE 51.0% 85,341 262,128 32,29 52,355 52,355
Joy City, Guiyang Yunyan District
ERERH EER 70.0% 347,872 914,893 143,256 207,107 207,107
Dream Town, Guiyang Yunyan District
EBRESH ZZE 58.5% 10927 98,132 - 58,519 58,519
No.5 Park Front Boutique  Yunyan District
Apartment Guiyang
L BTN IH ZZE 25.0% 49,054 318,234 - - -
Yunyan Metropolis, Yunyan District
Guiyang
REHBYER iR 100.0% 192,104 189,793 - 30,553 189,793

Dew Garden, Baisha,
Kunming

Panlong District
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Area Accumulated
commenced completion
Equity construction  Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
ERLEEE EEil 67.0% 105,484 314,642 - 63,430 181,651
Respecte Chateau, Gaoxin District
Kunming
BB Y BRE 100.0% M7919 1,662,861 98,268 342,798 342,798
A Glamorous City, Guandu District
Kunming
LN BRE 97.9% 213,037 564,081 3,309 - -
Park Avenue, Kunming  Guandu District
BEABEEHER il 82.0% 83,366 245,779 - 108,500 223,503
King Metropolis, Urumgi ~ New District
BEAREHLH BEREL 100.0% 32,298 14,900 - - -
Urumgi Southern Hillside  Urumgi County
SEAEREAR DEERE 100.0% 24,150 60,376 - 60,376 60,376
Jinyu International, Shayibake District
Urumgi
SEAERHRE DEERE 100.0% 20,078 50,196 - 50,196 50,196
Jinyu Tixiang, Urumg; Shayibake District
BENERSES PERERE 60.0% 204,628 204,628 - 85,047 148,465
Rancho Sante Fe, Urumaqi  Shayibake District
BEAENALE KERR 100.0% 80,698 201,745 63,457 - -
Central Park, Urumqi Shuimogou District
SEABELELY =i 44.5% 188,748 566,243 - - -
Urumgi Wonderland Gaoxin District
RBESE/NT 10,191,694 31,777,686 4023713 5002457 10,875,310
Chengdu Region subtotal
@A 71,231,876 153364595 21265562  17,286990 53,736,883

Group total

BEMPEARMNBR A F] China Vanke Co., Ltd.
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As of the end of 2015, the Group had 472 development
As of the end of 2015, the Group had developed 472
major projects in Mainland China. GFA attributable
to Vanke's equity holding of the projects under
construction amounted to approximately 31.47 million
sg.m. and GFA attributable to Vanke’s equity holding of
the projects under planning amounted to approximately
39.76 million sg.m. in total. In addition, the Group also
participated in 8 urban redevelopment projects. At
present, the demolition and relevant procedures are
still in progress. According to the present planning
conditions, site area attributable to the Group’s
equity holding in the relevant projects amounted to
approximately 0.67 million sgq.m., and the planned gross
floor area attributable to the Group's equity holding
amounted to approximately 3.01 million sg.m..

ANALYSIS OF OPERATIONAL AND
FINANCIAL CONDITION OF THE COMPANY

Return on equity

The Group persisted in segmented operation so as
to enhance organizational effectiveness and improve
operational efficiency. The return on equity on a fully
diluted basis for 2015 was 18.09%, an increase of 0.23
percentage points as compared with 2014.

Net profit

In 2015, the Group achieved net profit of RMB25.95
billion, an increase of 34.5% as compared with the end
of last year. Net profit attributable to the shareholders
reached RMB18.12 billion, an increase of 15.1% as
compared with last year. The growth of net profit
attributable to the shareholders was slower than the net
profit as the Group expanded its efforts in cooperation
during the recent years. During the Reporting Period, a
batch of projects with higher proportion of shareholding
were booked. Hence, profit for the year attributable to
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the non-controlling interests increased from RMB3.54
billion in 2014 to RMB7.83 billion. Being impacted as
such, the net profit margin including the profit or loss
of minority shareholders in 2015 was 14.08%, slightly
increase from 13.98% in 2014 but the net profit margin
attributable to the shareholders of the Company in 2015
decreased as compared with 2014 from 11.41% to 9.83%.
Due to the rise in the land premium to the proportion
of selling price of residential units, the gross profit
margin of the Group's property development business
recognised in 2015 was 20.38%, a decrease of 1.05
percentage points as compared with 2014.

Asset impairment provision

As at the end of 2014, based on the prevailing market
condition, the Group made asset impairment provision
of RMB760 million on six projects with potential risks
subsisting. During the Reporting Period, based on the
latest market and sales condition, the Group conducted
impairment tests on all projects and tracking evaluation
on the projects that were made asset impairment
provisions as at the end of 2014. According to the
test results, the Group made reversal to the prior
year inventory provision of RMB450 million. At the
same time, during the Reporting Period, there were
continuous adjustment in the price of housing and land
in certain cities. Based on prudent financial strategies,
the Group made asset impairment provision of RMB372
million on Stratford, Tangshan, Haiyuntai, Yantai and
Southern Hillside, Urumgi with potential risks subsisting.
The Group also added asset impairment provision of
RMB68 million on two projects, being Southern District
of Dream Town, Wuhu and Harbour City, Yingkou.
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Unit: RMB’000
FHKE FARKE
FS B HH EHERE EEEREE
Balance of Balance of
impairment impairment
provision at  provision at
the beginning the end of
No. City Project of the year the year
1 =1 A 83,068.70 58,986.82
Tangshan Stratford
2 HE JIE T INEE 87,170.77 -
Fushun The Paradiso
3 E= BEE 105,090.35 305,733.71
Yantai Haiyuntai
4 SEARE ZEARE 28,979.10 9,292.75
Urumqi Golden Paradise
5 SEARE MLLA 55,207.36 135,876.42
Urumgi Southern Hillside
6 BN FEEIEE 404,229.33 176,126.95
Wenzhou Longwan Garden
7 A BRI - 35,593.84
Wuhu Southern District of Dream Town
8 = BB - 32,495.73
Yingkou Harbour City
it 763,745.61  754,106.22

AREHRENFERESER - ZHIELT

SHAERE  F&
MBARKIIET

R HAR IR F

FEANRAIR

REEHNFEMNBAREIIMET -

After taking into account the effect on deferred
taxation, the asset impairment provision made during
the current year affected the net profit after tax during
the Reporting Period by RMB330 million and the profit
for the year attributable to the shareholders of the
Company by RMB330 million.
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As the real estate sector is entering into the silver age,
the market in various cities became more diversified.
The fluctuation in the price of housing and land became
more frequent. The Group will place more emphasis on
enhancing project quality and controlling investment
risks in future.

Distribution costs and administrative expenses
During the Period, the Group continued to focus on
cost-efficiency ratio, and tightened its expense control.
The distribution costs in 2015 was RMB4.14 billion,
accounting for 1.58% of the sales amount, representing
a decline of 0.52 percentage point from that of the same
period last year. Administrative expenses was RMB4.85
billion, accounting for 1.86% of the sales amount, an
increase of 0.01 percentage point as compared with
2014.

Cash position

The Group placed considerable emphasis on cash
management and the timely collection of sales receipts.
During the Reporting Period, the collection ratio of
sales receipt was over 90%. Through proactive sales and
prudent investment, the Group achieved net cash from
operations of RMB16.05 billion.

Under the premises of safe funds, the liquidity
management was enhanced. Through the integration
of investment and financing, the efficiency of capital
was utilised. As at the end of the Reporting Period, the
cash and cash equivalents including the pledged and
restricted deposits held by the Group amounted to
RMB53.18 billion.

As at the end of the Reporting Period, among the cash
and cash equivalents held by the Group, Renminbi
accounted for 95.25%, Hong Kong dollars accounted
for 2.24%, Sterling pound accounted for 1.64%, US
dollar accounted for 0.87%, and the remaining was in
Singapore Dollars.
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Interest-bearing borrowings

As of the end of 2015, the Group's total interest-
bearing borrowings amounted to RMB79.49 billion.
Within the interest-bearing borrowings of the Group,
bank borrowings accounted for 44.82%, bonds payable
accounted for 25.18% and other borrowings accounted
for 30.00%.

Out of the interest bearing borrowings, fixed rate
borrowings accounted for 25.18% and floating rate
borrowings accounted for 74.82%. The Group has fixed-
charge secured interest bearing borrowings of RMB1.61
billion, and accounted for 2.03% of total interest bearing
borrowings.

As of the end of the Reporting Period, the bank loans
and borrowings from financial institutions with maturity
within one year was RMB26.65 billion, representing
33.52% of the total interest-bearing borrowings. The
non-current bank loans and borrowings from financial
institutions amounted to RMB52.84 billion, accounting
for 66.48% of total interest-bearing borrowings.

As of the end of the Reporting Period, among the
Group's total interest-bearing borrowings, 75.01%
were domestic borrowings, and 24.99% were overseas
borrowings. Meanwhile, among total interest-bearing
borrowings 77.56% was denominated in Renminbi
and 22.44% were denominated in foreign currencies.
Liabilities denominated in foreign currencies increased
by 5.68 percentage points from the end of 2014.

During the Reporting Period, the interest expenses

capitalized amounted to RMB3.07 billion in total.
Interest expenses not capitalized were RMB1.78 billion.
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BEMPEARMNBR A F] China Vanke Co., Ltd.

Gearing ratio

As of the end of the Reporting Period, the proportion of
the Group’s liabilities excluding the receipts in advance
that did not constitute any actual repayment obligation
and accounted for 42.94% (as at the end of 2014:
41.46%) to total assets. The net gearing ratio (interest-
bearing liabilities less cash and cash equivalents,
divided by net assets) of the Group was 19.30% (as at
the end of 2014: 5.41%), which was still remained at the
relatively low level in the industry.

Financing and Rating

In order to further consolidate the funding competence,
optimize the debt structure and reduce the financial
costs, the Group completed the issue of corporate
bonds with an amount of RMB5.0 billion under the
authorization of the shareholders’ general meeting.
The bond issued in this term had a tenure of five year
without guarantee. The issue price is RMB100 per note.
The credit rate is AAA with a coupon rate of 3.5%. The
sound reputation of the Group once again was realized
with the performance in the capital market.

In November 2015, the Group completed the issue of
tranche 1 and tranche 2 for the medium term note of
RMB1.5 billion each with a tenure of five years. A total
of RMB3.0 billion were issued and the issue rate was
3.78%.

During the Reporting Period, Standard & Poor’s and
Fitch Ratings continued to maintain BBB+ ratings for
the Group’s long-term credit rating and a stable rating
for its outlook. In July 2015, Moody's upgraded the
Group's credit rating from Baa2 to Baal and a stable
rating for its outlook. The Company's sound business
management, prudent financial management and
strong credibility in the capital market continued to
gain recognition from authoritative international rating
agencies.
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Capital expenditure commitments

As of the end of the Reporting Period, the capital
commitments of the Group reached RMB79.18 billion,
including the construction contracts entered into or to
be executed by the Group, as well as the land contracts
signed.

Contingent liabilities

In accordance with industry practice, the Group will
provide provisional guarantee for mortgage loans
taken by purchasers of the Group's properties. The
terms of the provisional guarantee commenced on the
day the guarantee agreement becoming effective up
to the day on which the ownership certificates of the
properties purchased by the customers being obtained
and the mortgage being registered in favor of the
mortgage banks. As at the end of the Reporting Period,
the aggregate guarantees provided by the Group
for mortgage loans taken by its customers amounted
to approximately RMB68.77 billion. The Group has
not suffered any material loss due to the aforesaid
guarantees. The Group is of the view that it does not
need to make any provisions for such guarantees in the
financial statements.

Risk of fluctuations in exchange rates

The Company conducts a majority of its business
operations in the PRC. As such, a large portion of
revenue and expenses are denominated in Renminbi.
Fluctuations in the exchange rates of Renminbi would
have limited impact on the Group's operations. In 2015,
fluctuations in the exchange rates of Renminbi to Hong
Kong dollars and to US dollars generated an exchange
earnings of approximately RMB38 million for the Group.
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During the recent years, the Group adhered to the
internationalization strategy, and gradually expanded
its overseas operation. With a view of “Consolidated
Application of Global Resources”, resources overseas
were integrated proactively. The Group insisted in
dynamic management over matching the assets/
liabilities, term of liabilities, and the liquidity
management overseas. Hedging were timely used to
cover exchange rate risk. In 2014, the Group entered
into non-deliverable forward (“NDF") contract to hedge
a foreign currency loan of US$330 million. The adoption
of NDF hedged against the corresponding foreign
exchange movement in the underlying loan contracts
did not affect the profit or loss of the Company in the
Reporting Period. During the Reporting Period, the
change in the NDF value increased by RMB85.7908
million. In respect of the term and amount of the foreign
currency loan, NDF limits the risk of fluctuations of
exchange rate through fixed forward exchange rate.

Change of key performance indicators of the Company

HH 2015/12/31 2014/12/31 2YEE HY
[tem 2015/12/31 2014/12/31 Change  Description
FRBGEE 64,271,194 43,603,058 47.4% ISRIBEEX
Non-current assets Expansion in the scale of operation
ERES 51,747,621 61,653,320 16.1% HEREEX
Cash and cash equivalents Increase in investments of projects
& 367,507,209 314,930,234 16.7% FEBUEEEM
Inventories Increase of new projects acquired
FEfHEZ 20,013,934 11,612,232 724% FETRAEE
Bonds payable Corporate bonds newly issued
TR 212,625,706 181,749,337 17.0% HERBER
Advanced receipts Growth in scale of sales
RITER LA 59,476,955 57,369,070 37% fEREBEEY

TRBEER Structural change of borrowings
Bank loans and borrowings

from other financial

institutions
ARRIBREEEERE 100,183,518 88,164,570 13.6%  AFFEMEEM

Total equity attributable
to the shareholders
of the Company

Increase in net profit for the year

BEMPEARMNBR A F] China Vanke Co., Ltd.
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HH 20151128 201451127 HHREE A

ltem Jan-Dec 2015 Jan-Dec 2014 Change  Description

e 184,317,543 137,994,043 33.6% #HERRER

Revenue Expansion in the scale booked
IR ANE 40,516,708 29,986,822 351% HEREEER

Profit before taxation Expansion in the scale booked
ST (14,567,270) (10,699,298) 36.2% HEHAEER

Income tax Expansion in the scale booked
BB IFEBBCRFNE 7,830,032 3,542,070 121.1%  AEADZEAERERFIEEN

Net profit attributable
to the non-controlling
shareholder

2]=)iNSYNIbEbE

Net profit attributable
to the parent

18,119,406

Increase in net profit shared
from cooperation projects
by the venture parties

15,745,454 15.1%  FE@AzEEM

Increase in total profit
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MANAGEMENT REVIEW

Strengthening quality management

The Group remained to adhere to the principle of
"Quality First”, and continued to strengthen quality
management which is centered on “exact survey with
delivery appraisal and inspection guidance”. During
the Reporting Period, the Group measured actual
satisfaction level increased from 92.6 to 98.0, satisfaction
level on delivery to evaluation increased from 73.9 to
79.5 and the satisfaction level on quality increased from
58 to 67.

Improving product competitiveness

During the Reporting Period, the Group proposed the
value system featuring “3 Quality” — “Good Housing”,
"Good Services” and “Good Community” to push
forward sustainable upgrade of products and services,
obtaining favorable market feedback. Meanwhile,
the Group placed itself in the position of customers’
viewpoint and emphasised on “saving money for
customers”, improving product suitability in many
aspects such as planning, design, supporting services
and delivery on basis of deep analysis on customers’
demands, providing them with products and services
with better cost performance.
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BEMPEARMNBR A F] China Vanke Co., Ltd.

Transforming to an integrated urban property
service provider

In the Silver Age of real estate industry, profound
changes are happening to the industry and new
chances are also emerging constantly. During the
Reporting Period, the Group adhered to the concept
of “Brave Pathfinder” and “Definite Transformation”,
and enriched product and service systems constantly

1

by centering on being an “urban ancillary service
provider”. The Group delegated full authority to all
regional and front tier companies, encouraging them
to explore new businesses according to local urban
development direction; meanwhile, through resource
supports and internal sharing mechanism, the Group
facilitated rapid promotion of successful experience
of excellent projects. During the Reporting Period, the
"Octopus”, “V-LINK” and other strategic concepts were
put forward one after another. New business exploration
in respect of long-lease apartments, camping education
in the community, nursing institutions for the aged and
industrial real estates was also carried out in an orderly

manner.

At present, the Group has preliminarily set up the
product system dominated by “Vanke Lodge” and
supported by “Vanke Prestige” and “Bed Apartment”
in the field of long-lease apartments. The Group has
opened more than 1,000 units of long-leased apartments
and another 20,000 units are under preparation for
opening.

For the children’s education that concerns a lot of
customers, the Group is actively trying to provide the
owners with an one-stop high-quality quality-oriented
education platform from four dimensions-community
camp, outdoor camp, urban camp and systematic
education, and to cultivate children’s interests in
outdoor sports as well as interpersonal communication
and team work abilities through urban and outdoor
camps.

The exploration of new businesses contributes to
enhance product competitiveness of the Group's core
business and customer stickiness, and to provide
broader space for the Group’s future growth.
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Making breakthrough in logistic properties

In 2015, the Group established Vanke Logistics Real
Estate Development Group Limited, a breakthrough
from zero to one in the field of logistic property,
covering the full process of businesses including project
acquisition, development & construction and asset
management.

The Group’s defined the development strategy of
“focusing on major customers and key cities, and
emphasizing high-standard warehouse products” for
logistic properties. By leveraging on the investment
experiences of Vanke accumulated throughout all
these years in the real estate sector, the real estate
logistics segment lined up with investment teams from
various cities. The Group hence achieved rapid growth
through strategic cooperation and merger & acquisition,
initially shaping the network layout based on core city
agglomeration. At the same time, companies using
the centralized purchasing resources of the Group
to complete the initial team structure construction.
Standardized products were preliminarily confirmed.
In cooperation with the experienced developers teams
at various cities, the Group is able to provide products
with shorter construction period, reasonable cost and
enriched competitiveness. While maximizing their own
advantages, talents were introduced to the real estate
logistics sector. Customer resources were proactively
explored, and extensive contacts were established with
electricity supplier, high-end manufacturing, modern
wholesale and retail industry, third-party logistics
operator, courier delivery and other industry leading
companies. Business processes and organizational
mechanisms with customer orientation were initially
established. By capitalizing on its own advantages,
information management, infrastructure, and other
aspects of the industry chain were explored to provide
customers with value-added services, and enhanced
customer loyalty.
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BEMPEARMNBR A F] China Vanke Co., Ltd.

Continuously exploring overseas businesses
Adhering to internationalization as the development
direction in the long run, the Group brought in mature
products and services abroad by investing in overseas
markets and learning diversified business mode
in mature overseas markets, and also established
its reputation in overseas markets by connecting
customer resources home and abroad. In carrying out
specific businesses, the Group was inclined to select
core districts in core cities with long-term investment
value, and to establish strategic cooperation with
internationally reputable real estate enterprises,
financial institutions and agencies.

During the Reporting Period, the Group had three new
projects in New York located respectively at No. 130,
West 42nd Street, No. 275, 4th Avenue Brooklyn and
Nevins 10 Brooklyn; one additional project in Hong
Kong was located in Tuen Mun. In addition, the Group
for the first time entered into the British market on a
partnership basis to participate in the Stage project and
Soya Asset Package project located in London.

Innovative property services

A house may be one of the most important assets of the
client. Vanke Service has always been convinced that
the nature of property management is about taking care
of the building, and always providing first-class services
to the property owners. Property fee is the basic
recognition of property owners for the property service
quality. During the Reporting Period, the current service
fee collection rate of Vanke Service residential property
project reached 96.14 percent. The Company'’s quality of
service highly recognized by the property owners.
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During the period, Vanke Service upgraded the service
model, with the “Rui Service” system enhancing from
version 1.0 to 2.0, from the “record of information
regarding people and things” to “linking the activities
between people and things”. Vanke Service continued
to promote the construction of information technology,
property management to explore new technologies
and methods to reduce intermediate links monitoring
and management costs, improve operational efficiency
housing project, to ensure the steady growth in gross
residential property. At the same time, Vanke Service
to fully tap the business model of assets and service,
property assets and service in 2015 profit up 87%, the
contribution to profits of 22% over last year to enhance
the six points.

In 2015, Vanke Service began to actively expand
residential and commercial property market. In the
residential market, given the strong market demand, to
provide a variety of modes of cooperation, the Company
has equity cooperation mode in the core region of 11
property companies to carry out equity cooperation;
there are fully authorized cooperation model, in 2015
Vanke Service signed a total of 40 residential projects;
also We have to upgrade the technology, professional
services, on-site hosting services as the core elements
of the property comprehensive settlement “Rui Service”
system mode of cooperation programs. By the end
of 2015, Vanke Service based on the “Rui Service”
system of property services expanded in 377 non-Vanke
developed projects in 42 cities. In the commercial office
market, Vanke Service in Beijing, Shenzhen, Shanghai,
Hangzhou and other places, a total of 21 newly acquired
commercial office project service contracts to provide
property services and facility services for well-known
corporate. Vanke Service core cities will establish itself
in China serving China’s urban development.
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BEMPEARMNBR A F] China Vanke Co., Ltd.

During the Reporting Period, Vanke Service held its
25th Anniversary and launched the new logo. The new
service mark of Vanke Service was also adopted. Vanke
Service ranked the first in “2015 Top 100 China Property
Management Enterprises” elected by China Property
Management Association and topped the list of Property
Management Brands as mentioned in the Research
Report on 2015 Top 500 Real Estate Developers in China
At the First China Property Management Innovation and
Development Forum in China Vanke Service and won
the overall strength of the top 100 enterprises as well
as in the 2015 Top 500 Real Estate Enterprises in China
with preference rate of 11% among nominated brands.

Continuous financial innovation

One of the Group's transformation directions was from
a developer of property available for sale to one who
manages a diversified asset portfolio to achieve value
improvement. “Financialization” played an important
role in facilitating such transformation. During the
Reporting Period, the Group actively carried out
financial innovation to accumulate experience for
enhancing asset management ability. Penghua-Qianhai-
Vanke REITs, which was established for investing in
Vanke's Enterprise Dream Park in Qianhai, became
the first REITs listed in China. The introduction of the
relevant financial products helped the Group fully utilize
its inventory resources and enhance the efficiency of
capital utilization.

Green building, industrialization and
technological innovation

“"Green” and “low carbon” represent the global
development tendency, and are also the operation
philosophy to which the Group has always adhered.
In 2015, the Group completed 14.065 million sgq.m. of
green building area, a 60% growth from the year before.
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The Group followed the principle of “enhancing quality,
increasing efficiency, and reducing reliance on workers”,
providing high-quality products to customers by large-
scale, intensified and industrial production. In 2015,
the proportion of industrial application of area in the
project newly commenced by the Group reached 81%.
Among the Group’s mainstream products, for which the
construction was newly commenced, the application
of precast components, fabricated interior walls, and
interior and external walls without plaster reached 39%,
100% and 100% respectively.

To adapt to the rapid development of property services
in the future, the Group carried out researches in
robot technologies for the sake of reducing labor and
reliance on workers, taking into account the demands
in various fields of urban ancillary services and current
technological maturity. The Group's researches
were mainly focused on building business, property
operation, hotel business, service for the aged and
home service. The Group gave specific definitions to
the demand for each category of robot, and cooperated
with different colleges and universities, research and
development institutions and enterprises according to
such demand to conduct research & development and
testing of prototypes. By now, prototypes of the patrol
robot, outdoor cleaning robot, unmanned access system
and automatic settlement system of restaurant have
been produced and now are under testing of stability.

Business partnership and organizational structure
optimization

The business partnership mechanism is helpful to
encourage creativeness and enthusiasm for work of
operation management team, providing management
support for transformation. During the Reporting Period,
the Group continued to deepen the construction of
partnership mechanism and encouraged to build the
organizational structure featuring task-oriented business
partnership, reducing tier division, breaking inter-
department and disciplinary barriers and strengthening
business collaboration.
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BEMPEARMNBR A F] China Vanke Co., Ltd.

To accelerate business innovation and transformation, the
Group adjusted the organizational system — transforming
the original Strategic Investment Department in
headquarters to the Business Development Department —
and accelerated preparation for business units for various
new businesses so as to take a substantial step forward
in transformation. To give full play to the capability for
independent innovation of the front line and improve
rapid response ability of the organization, the Group set
up a Regional Leader Joint Council in order to delegate
more authorities to regions in making decisions on
operation management. It also improved organizational
effect of the front line by polling the wisdom and efforts
of Everyone/7UP and other intervening management
instruments as well as a series of training named Beehive
Action.

In the first half of 2014, the Group brought about the
co-investment system which directly linked operating
results of projects with the interests of employees.
During the Reporting Period, the Group continued to
expand the scale of co-invested projects, having a total
of 76 projects available for co-investment all year round.
The Group continued to strengthen the standardization
of co-investment system, pushed forward scheme
improvement and improved post-investment monitoring.
Based on these, it has also implemented accountability
system so as to improve the operating efficiency. After
more than one year’s practice, the co-investment system
performs well in terms of shortening project opening
cycle, improving subscription ratio upon opening and
enhancing project profitability.
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During the Reporting Period, Vanke Service
has deepened the organizational change, full
implementation of partner mechanism. It has establish
expansion of 13 core cities and completed the setup
of organizational structure of 49 management centers
as well as the implementation of relevant operating
systems. Residential project realized professional
management operations for the establishment of a
rapid business expansion and effective organizational
guarantee system security. Meanwhile, the proposal
by the Board of Directors Vanke Service market
development and agreed to start the additional 10%
stake in Vanke Service business partner mechanism to
stimulate the vitality of staff, sharing a common future,
in order to attract more talented people to join the push
Vanke Service the market expansion. As of the date of
this report, allocation of additional equity and change
in relevant industrial and commercial registration have
been completed.

Share repurchase

In view of sharp fluctuation of A-share market, the Board
of Directors of the Group proposed on 6 July 2015 the
repurchase of the Company’s A shares within the limit
of RMB10 billion for the purpose of stabilizing market
confidence and protecting investors’ interests. In the
meanwhile, the scheme for repurchase of Vanke's A
shares at a price no more than RMB13.2/share within
RMB10 billion was deliberated and approved at the
2015 First Extraordinary General Meeting, the First
General Meeting of Shareholders of A Shares and the
First General Meeting of Shareholders of H Shares
held on 31 August 2015. The Report on Repurchase
of the Company’s A Shares within RMB10 Billion was
announced by the Company on 17 September 2015 and
the repurchase was first implemented by the Company
on 18 September 2015. Afterwards, the repurchases
were carried out according to the authorization of
Extraordinary General Meeting.
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BEMPEARMNBR A F] China Vanke Co., Ltd.

As of the closing date, the number of A shares
repurchased by the Company reached 12,480,299,
accounting for 0.113% of the Company’'s total. The
highest price was RMB13.16/share and the lowest one
was RMB12.57/share. The payment totaled to RMBO0.16
billion, including the transaction cost. The requirements
of the Group's scheme for repurchase of A shares were
satisfied.

Material asset restructuring

Since the second half of 2015, in view of the fierce
land resource competition, repeatedly rising land
prices and the increasing difficulties in land requisition,
cooperation has became more important, urgent and
practical. In the meanwhile, in order to accelerate
business transformation, the Group not only put more
efforts into the exploration of new businesses, but also
studied the possibility of further upgrading its layout
of product lines and enhancing asset management
capacity by means of merger, especially capacity in
terms of management and operation of new businesses.

In order to prepare the material asset restructuring, an
application for suspending the trade of the Company’s
A shares was made at 13:00 on 18 December 2015. The
Group planned to acquire a number of assets and/or
companies at home and abroad. If all implementations
are fully successful, this was expected to help promote
the Group’s market position in terms of real estate
core business, new business and overseas business and
upgrade the Group's layout of product lines.

During the suspension, the Group actively promoted the
progress of the material asset restructuring and timely
fulfilled the obligations of information disclosure.
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Corporate Social Responsibility Report

The Company persistently adhered to its values and
concepts. We proactively fulfill social responsibilities
through concern with the development of stakeholders
in pursuit for sustainable growth and is committed to
allow more people sharing our operating results.

We actively promoted the establishment of green
building, which is to maximize the conservation
of resources, protect the environment and reduce
pollution, providing people with healthy, appropriate
and efficient use of space, building in harmony with
nature during the entire life cycle of the building. Our
designs and constructions are based on the philosophy
of green architecture and aided with sophisticated
green technologies to achieve land-saving, energy-
saving, water-saving and resources-saving as well as
improvements in the quality of indoor environments.
During construction, we placed emphasis in noise
and dust control, resources are utilized reasonable to
reduce construction waste, while the discharge of waste
water from construction should strictly complied with
the national requirements to reduce its influence to
the environment during construction. Informatization
approach is adopted to optimize the property
management system, lower energy consumption
and enhance the maintenance of facilities, so as to
reduce the carbon emission at residential properties
or commercial buildings. In addition, the Group
made tremendous efforts in the innovation of green
technologies and refuse classification and has achieved
remarkable success.
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BEMPEARMNBR A F] China Vanke Co., Ltd.

Meanwhile, Vanke Charity Fund also contributes to the
society and demonstrates their social awareness by
establishing Children’s Care Centre, providing support
to children with autism and the conservation of snow
leopards

Please refer to the 2015 Corporate Social Responsibility
Report issued on 13 March for further details.

Analysis of risks and uncertainties faced by the
Company

The current commodity residential properties market
in China is very fragmented. On one hand, many of
the third-tier and forth-tier cities are still under great
destocking pressure. On the other hand, first-tier cities
and certain popular second-tier cities are beginning to
suffer from a rapid rise of housing price. In March 2016,
policies have been implemented in Shanghai, Shenzhen
and other cities to repress overheat land market. If the
excessive rise of housing price continues in popular
cities in future, the uncertainty of the policies may be

worsened.

Besides, due to the diversification in the residential units
market, developers became reducing their investment
and focused on core urban area. The land market
became varied in demand. Quality lots at popular cities
continued to face intense competition. The prices
stayed at high level and transaction price of land surged
to new highs repeatedly, where the cost per sg.m. would
even be higher than the expected selling price, which
certainly increase the operational risks of the Company.
The Company should control the investment quality in a
more prudent manner.

In March 2016, the Ministry of Finance and State
Administration of Taxation published the “Notice on
the All-out Launch of the Pilot Program of the Reform of
Levying Value-added Tax in lieu of Business Tax"”. From
1 May 2016, real estate industry will be included in the
pilot program. The adjustment to tax policy will affect
the operation and management of the Company and
bring various opportunities as well as challenges to the
Company.
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Future development prospects

In the short term, the market segmentation will
continue. Most areas of China are still under great de-
stocking pressure. In view of substantial rise in trading
volume in 2015, the main cities rank top in terms of de-
stocking and some of them are even under pressure of
insufficient stock and rise of housing price. The Group
will continue active selling and smartly respond to
market changes. In the long term, the Silver Age will
inevitably come. The Group will persist in its positioning
of integrated urban property service provider,
continuously promote product and service upgrading
with customers as the focus, and further develop new
business.

In 2016, the Group will focus on value creation
and capacity enhancement, further deepening the
partnership mechanism and promoting the business
transformation.

The quality is a line that cannot be crossed. In 2016, the
Group will carry out “Skynet Action” by implementing
the sampling inspection mechanism for products of
78 categories of 42 city-level companies based on the
existing quality control system. In the meanwhile, the
Group will continue the industrialization, generalize the
fast-construction & fast-installation method, enlarge
the application range of insertion construction &
management, and improve the construction efficiency.
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BEMPEARMNBR A F] China Vanke Co., Ltd.

The Group will persist in the development strategy
of integrated urban property service provider and
accelerate business innovation based on consolidating
the core business. For the core business, the Group will
fully implement the “3 Quality” product solution and
provide the most competitive products and services
by following the principle of “saving every penny
for customers”. For new businesses, the Group will
further specify the annual operation & management
requirements and assessment system for property,
logistics and overseas business. In the meanwhile, other
new businesses will be developed and carried out on a
trial basis.

As the Group’s transformation is further implemented,
the customer groups will be more diversified. It is
necessary for the Group to expand business based
on Internet to guarantee interconnection between
business and customers. Based on the integration of
customer resources, the value chain and ecosphere
will be established among the business lines. In view
of this, the Group starts the “Fertile Soil” plan. In the
future, a unified information platform will be established
by following the information-based strategy, laying a
solid foundation for the high-efficiency coordination
among multiple businesses. In the meanwhile, the
business process will be restructured to establish a clear,
standard, convenient and unified management model.

In 2016, the Group will stick to the goal of continuous
return and growth based on cash flow, accelerate
payment collection and enhance inventory management.
In the meanwhile, the Group will continue to strengthen
the cash flow management, integrate financial resources,
improve investment efficiency by means of financing
innovation, try financial instruments, including asset
securitization, and facilitate business transformation by
means of financial transformation.
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The Group will keep investment risks under strict
control, develop projects in areas with mature urban
functions, supporting facilities and population support,
and guarantee layout of key cities in advance, laying
a solid foundation for the development of more
new businesses in the future. Based on cooperation
and innovation, the Group will give full play to
its professional capacity and brand & reputation
advantages, and actively seek strategic cooperation
opportunities. In the meanwhile, the Group will promote
the construction of investment group and enhancement
of professional capacity in an orderly manner, further
improve professional training and reserve of talents, and
establish the assessment & incentive mechanism based
on asset management capacity.

The Group will adhere to the internationalization
strategy, further develop cooperation with institutional
investors, promote the diversification of overseas
business, and guarantee a more balanced global asset
allocation by means of overseas investment.

In the field of logistics real estate, the Group devotes
itself to developing into an industry-leading logistics
real estate service provider highly praised by customers.
Moreover, the Group will guarantee investment
distribution based on customers’ demands, develop
diversified channel resources, accelerate merger and
strategic cooperation, explore differentiated value-
added services, and strive to being the industry
benchmark in terms of products, works, leasing
efficiency, etc.

—Z—RAFEHRE Annual Report 2015 83



- EEEHRA
IV. Directors’ Report

84

EMERRGE - AEBEREREB
EXNEERMHFREEY ARG
B REFFENRERESEN - B
BERFAMNTE  HTSERE B
B MEOENREAERS - A%
B Eeh@asE  FRY - 2%
BEARREERBRMS - BREH
MISREMRRIER R - £—F
ReEBES  BEABBCERET
BREXEGBANE - 5TEVMERS

AEBEREAMEBNERFR - &
BB SRS - [RERIEA
BIRREERMNEL - BIEE— P
Z|RRHIE - REEZEBRA - &
L EREFBE

20165 » NEBIRFIEB B
T E2,200& F 5K » B = 522015
FERFIEE  BtEERIER
2,0658 F 75K + th2015F BB TERK
FRAEILNN19.4% o

BEMPEARMNBR A F] China Vanke Co., Ltd.

In the field of property services, the Group will take
professional property management measures to
preserve and increase the value of house property.
Based on the construction of an open platform, a high-
level transparent commercial cooperation mechanism
providing equal opportunities for all will be promoted.
The Group will develop the residential building
& commercial office building market by means of
merger & acquisition, Rui service and fully authorized
cooperation model, guaranteeing the rapid growth
of external market; and further deepen organizational
reform, focus on improvement in organization efficiency,
perfect business partnership system and create property
service ecosystem.

The Group will establish the promotion mechanism
for strategy implementation in combination with the
new business development demands and promote the
optimization of governance structure and decision-
making system, including improving the co-investment
system, covering more businesses and enhancing the
responsibilities of core management team.

In terms of the Company's existing projects, the floor
area of new starts and area to be completed in 2016
are expected to reach 22.00 million sg.m. and 20.65
million sqg.m. respectively, the former slightly higher
than that completed in 2015 and the latter representing
an increase of 19.4% from the actual scale completed in
2015.
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Status of progresses for projects to be developed in

2016 are set out below:

Bi TRk

Unit: sg m
16558 16538
HEER g ER EHEE RAREER BIE® BIEE 155RREE
Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
BEREH
Guangshen Region
A EREER BHEE 90.0% 5775 57,750 57,750 - 57,750
Chegongmiao Project, Futian District
Shenzhen
RBTIWEEE BHEE 50.0% 16,370 77,515 - - -
Lanjiang Hillside Project,  Futian District
Shenzhen
AR B 083 BiR 65.0% 12,841 129,990 - - -
No.68 Shennan Road, Luohu District
Shenzhen
RAIREE HHRE 100.0% 253,990 30,028 - - -
Vega Villa, Shenzhen Yantian District
3 st EHR 50.0% 137,250 354,695 - 70,497 -
One City, Shenzhen Yantian District
A ZFEIUIRR mlE 100.0% 48,804 219,967 126,447 - 219,967
Antuoshan Project, Nanshan District
Shenzhen
YA L& 78.4% 394,044 1,335,510 - 37,067 959,017
Liuxiandong, Shenzhen  Nanshan District
Ry EATEEER Mg 24.0% 68,285 419,000 - - 419,000
Metro Mangrove Bay Nanshan District
Project, Shenzhen
REZR g7R 60.0% 158,639 47,210 - - 47,270
Ravine Village, Shenzhen  Baoan District
R EER 5 100.0% 77,045 264,075 - 36,033 -
Philippe Castle, Shenzhen Baoan District
e IRE SR 100.0% 104,801 323,624 - - -

Golden Paradise,
Shenzhen

Pingshan New
District
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Unit: sg m
1655t 1655t
R e i EHER RUREER BIEN RIER 15FKARE
Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
RIXE EHE 100.0% 118,132 690,219 - - -
Tianyu, Shenzhen Longgang District
AIEH =5 EHE 50.0% 13713 178,241 - - -
Home IIl, Shenzhen Longgang District
AHE KRR EHE 60.0% 164,982 456,405 104,793 94,696 104,793
Shuijing Project, Bujj, Longgang District
Shenzhen
RIRER EHR 65.0% 104,876 478,318 - 105,308 -
Park Avenue, Shenzhen  Longgang District
AYLREE R EHE 100.0% 41,487 22,380 - - 22,380
Langqi Project, Shenzhen  Longgang District
FINER EHE 100.0% 28,894 115,040 - - -
Bayifu, Shenzhen Longgang District
AYI=£E R EEE 34.0% 66,600 250,600 61,353 - 229910
Sanguan Project, Longgang District
Shenzhen
A HRILTEE EHE 58.0% 37,982 113,950 - 113,950 -
Shenzhen Jiayueshan Longgang District
Garden
AEFNHEE RENR 88.0% 61,000 146,000 - - -
Jinyu Jiuyue Garden, Longhua New Area
Shenzhen District
A sER RENE 49.0% 20,339 142,400 142,400 - 142,400
North Railway Station Longhua New Area
Project, Shenzhen District
AEEERER RENR 100.0% 19,963 18,500 18,500 - 18,500
Yayuan School Longhua New Area
Project,Shenzhen District
BhenEE CY1 100.0% 151,298 327,550 - - -
Jinyu Huating, Huizhou  Huicheng District
RIXFRS B 100.0% 364,450 93,340 - - 93,340
Dajia Island, Shenzhen  Huizhou
BMEAE ERE 100.0% 704,223 1,068,191 - 126,847 547,100

BEMPEARMNBR A F] China Vanke Co., Ltd.
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Unit: sg m
16558 16558
HEER g it EHER RABREER FAIE® BRIER 155 KRE
Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
Lunas Del Mar, Huizhou  Huidong County
RESHKR REA 100.0% 596,786 414,759 23,400 - 104,048
Watersity, Dongguan Tangxia Town
REREE BEH 51.0% 128,144 256,287 - - -
Spring Dew Mansion, Tangxia Town
Dongguan
REMETEN RRE 100.0% 51,263 92,273 - - -
Wonderland, Dongguan ~ Tangxia Town
REgBHM BEH 100.0% 32,002 96,006 - - -
Golden City, Dongguan  Tangxia Town
RECHLH RLHER 51.0% 135,049 381,000 - - -
Jinyu Songhu, Songshan Lake
Dongguan District
Rt L —H RIHER 34.0% 95,506 738712 - - -
Songhu Centre |, Songshan Lake
Dongguan District
RERAHRL RILHER 25.0% 30,084 30,084 - - -
Songhu Centre, Songshan Lake
Dongguan District
=ENAR BHE 100.0% 4,771 42937 - 12937 .
Vanke Building, Nancheng District
Dongguan
EES I S 50.0% 249,534 374,302 60,152 162,628 60,152
Feilishan, Dongguan Nancheng District
REBHES EpE 51.0% 43,851 109,626 - 1332 -
Xiangshu Lishe, Nancheng District
Dongguan
REENTL SR 55.0% 53,887 215,547 - 200,472 -
Vanke Centre, Dongguan ~ Guancheng District
REHERE HE 55.0% 9,185 29,393 - - -
Jinyu Huating, Dongguan ~ Guancheng District
REEEER RFIE 100.0% 17,374 69,495 - - -
Gold Milestone, Humen Town
Dongguan

—Z—RAFEHRE Annual Report 2015 87



- EEERE

IV. Directors’ Report

B s Tk

Unit: sg m
16558 16558
BERER g it HHER REABREER FAIE® BRIER  155KRE
Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction ~ completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
RERFER P 57.4% 349,805 784,136 - 317,019 -
Dream Town, Humen, Humen Town
Dongguan
RERMEE RFIE 94.0% 52922 116429 - - -
Humen Garden, Humen Town
Dongguan
RRZRS it 71.9% 124,395 373,182 373,182 - 373,182
Cloud Plaza, Dongguan ~ Humen Town
REHH RS RFIE 97.5% 29,391 136,422 136,422 - 136,422
City Twilight Plaza, Humen Town
Dongguan
RERZEHTL R&HA 100.0% 75,653 249,658 - 99,128 -
Chang'an Vanke Centre, ~ Chang'an Town
Dongguan
RERBHMH RZH 69.6% 46,666 116,666 - 116,666 -
Dongguan Joying Gold ~ Chang'an Town
House
RE2HER BH#E 10.0% 88,788 257,486 - - -
Jinyu International, Houjie Town
Dongguan
REEHES Ri# 67.0% 32,002 113,856 - 82,216 -
Houjie Plaza, Dongguan  Houjie Town
RENHER 95 100.0% 68,431 150,548 - 110,382 -
Songhu Chuang, Liaobu Town
Dongguan
RENHIEE 95 95.1% 21,593 47,055 47,055 - 47,05
Lakefront Garden, Liaobu Town
Dongguan
RERTEM 14 100.0% 635,971 442,460 - - -
Dream Town, Changping, ~ Changping Town
Dongguan
RERLRF A 70.1% 303,695 542,650 253,276 - 253,276
Zhujiang Dongan, Machong Town
Dongguan

BEMPEARMNBR A F] China Vanke Co., Ltd.
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Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
REMEATEE REPE 97.0% 75,663 238,779 238,719 - 238,779
Songlang Garden, Dalang Town
Dongguan
RESHRE REWE 100.0% 29,692 74,229 74,29 - 74,229
Golden Paradise, Dalingshan Town
Dongguan
BMEETR HER 100.0% 24,052 93,803 - 83,961 -
Fengjing Huayuan, Baiyun District
Guangzhou
EMEHER BHE 100.0% 9,117 85,682 - - -
Jinyu Huating, Haizhu District
Guangzhou
ENEMEES BHE 68.0% 16,831 52,765 - - -
Guangzhou Vanke Plaza  Haizhu District
BNFEDAF020122005 %2R 100.0% 7,141 30,706 30,706 - 30,706
Land Lot AF020122, Liwan District
Xinlongsha, Guangzhou
EMENBLLE BE 89.5% 156,555 250,488 - 149,465 -
Guangzhou Southern Nansha District
Legend Garden
BMABES TEHE 49.0% 210,252 126,172 - 3,768 -
Rancho Sante Fe, Huadu District
Guangzhou
BMARETE TtHE 50.0% 126,941 263,624 - 60,000 74,903
Guangzhou Valencia Huadu District
Garden
BMREN BHk 55.0% 177,588 444,943 - 133,698 -
Donghui Town, Luogang District
Guangzhou
BMRES (BR) BEE 33.0% 109,748 271,463 - 35077 -

Donghui Town
(Expanding),
Guangzhou

Luogang District
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Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction ~ completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
ENEBEE 2R 100.0% 115,671 289,178 - 143,443 -
Golden Dream, Huangpu District
Guangzhou
EMEEER R 99.7% 192923 373,634 138,986 - 373,634
Lingtou Project, Luogang District
Guangzhou
BMZTEER =R 100.0% 127,226 368,959 150,000 - 368,959
Hengyuangang Project, ~ Huangpu District
Guangzhou
BM&eEm BHE 90.0% 103,306 310,230 107,595 - 310,230
Golden City, Guangzhou  Huangpu District
BiEEE EHR 58.0% 26,700 96,700 - 32,640 -
Guangzhou Huangpucang Huangpu District
EMERELE =RE 14.3% 259,300 543,939 155,000 71,325 383,297
Xingfuyu Garden, Huangpu District
Guangzhou
BIMEDA BBE 100.0% 364,651 591,662 - 128,234 -
European Village, Panyu District
Guangzhou
FRER EHE 100.0% 1,219,450 2,438,901 204,000 228,609 1,376,039
Dream Town, Qingyuan  Qingcheng District
BREMER EHE 100.0% 79,336 316,002 - 66,555 -
Vanke Huafu, Qingyuan ~ Qingcheng District
ENEMERS AAE 100.0% 30,995 82962 - 34,742 -
Vanke Cloud Plaza, Tianhe District
Guangzhou
ENEMKE R 25.0% 13,200 49,236 - - -
Guangzhou Yunkai Tianhe District
Home Town
EMENEH A& 98.9% 89,229 357,433 155,889 - 155,889
Guangzhou Vanke Tianhe District
Cloud Phase 2

BEMPEARMNBR A F] China Vanke Co., Ltd.
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Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
Gz B8R 55.0% 221,035 564,206 - - -
The Paradiso, Foshan Nanhai District
BILSRER BEE 92.2% 30,984 130,000 - 34,593 -
Chengdong Garden, Nanhai District
Foshan
BlLeshR BEE 50.0% 188,996 793,784 110,466 166,862 314,636
Jinyu Zhongyang, Foshan  Nanhai District
fFILENMAR HER 100.0% 25,178 146,000 - - 146,000
Foshan Vanke Tower Nanhai District
BLeeBEES HeR 50.0% 47,254 354,404 59,664 43,043 59,664
Respecte Chateau Nanhai District
Plaza, Foshan
BILER SR HER 95.0% 5112 12,781 12,781 - 12,781
Vanke Lake, Foshan Nanhai District
Gllkazr g HEE 99.7% 70,248 210,744 207,679 - 210,744
Golden City, Foshan Nanhai District
BB HEE 51.0% 89,009 373,820 - 52,443 -
Jinyu International, Nanhai District
Foshan
Ik & JEZ R 49.0% 284,036 710,092 - 109,290 -
Crystal City, Foshan Shunde District
fILOE JEEE 100.0% 80,571 241,712 - - -
Qinyuan, Foshan Shunde District
TN JEER 50.0% 30,382 74,335 - - -
Tianaowan, Foshan Shunde District
BLEHETES JBfEE 50.0% 113,224 452,880 169,920 74,551 277,545
Foshan Golden Paradise ~ Shunde District
Binjiang Plaza
L EHmE JBiER 100.0% 43,748 153,000 - 73911 -
Binfen Xiyuan, Foshan Shunde District
fEILERES BHE 88.0% 114,429 555,819 246,038 37,714 246,038

Vanke Plaza, Foshan

Chancheng District
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Area to be yet under
commenced  Areatobe  construction
Equity construction ~ completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
BRI ByE 100.0% 337,544 776,350 43,39 70,021 46,961
Dream Town, Foshan Chancheng District
WERETLE EMRE 100.0% 109,917 161,391 - 51,518 -
Zhubin Garden, Zhuhai  Xiangzhou District
KEeHBE Sl 50.0% 78,000 196,358 154,038 6,413 154,038
Jinyu Gangwan, Zhuhai  Xiangzhou District
KEEHRE Pl 43.0% 11,333 70,480 - 719 -
Golden Paradise, Zhuhai ~ Xiangzhou District
BB RI Yl 46.7% 193,150 625,358 127,071 - 127,071
Dream Town, Zhuhai Xiangzhou District
wEHB 2 M 100.0% 137,061 274122 - 138,501 -
Glamorous City, Zhuhai ~ Doumen District
WERmER LER 51.0% 63,233 186,447 - - -
City Garden, Zhuhai Jinwan District
PR ERE REE 100.0% 255,623 826,472 194,695 100,685 381,533
Golden Home, Zhongshan Dongfeng Town
Pl AJEE 65.0% 251,900 445,960 86,606 96,744 214,208
Le Bonheur, Zhongshan ~ Huoju District
PR HER & 73.9% 143,852 415,850 157,280 95,874 277,609
The Paradiso, Zhongshan ~ Shigi District
EF#LE HER 100.0% 95,098 199,710 48,203 24,565 70,285
Heart of Lake, Xiamen Huli District
EMEEER R 100.0% 19,134 151,188 - - -
Yunxi Project, Xiamen Huli District
EFkEERR HER 100.0% 5,609 18,827 - - -
Zhaofengjin Project, Huli District
Xiamen
EFSHER £XE 100.0% 102,427 446,842 - 2,109 -
King Metropolic, Xiamen  Jimei District
EFENES EXE 100.0% 137,934 710,000 - 221,039 341,835
Vanke Plaza, Xiamen Jimei District
EFRHER %R 90.0% 47,454 148,110 103,163 - 103,163
Dongsen Project, Xiamen  Jimei District

BEMPEARMNBR A F] China Vanke Co., Ltd.
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Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
EMEHER xR 51.0% 50,159 136,041 - - -
Honggian Project, Xiamen  Jimei District
EFERER AR 40.0% 189,752 517,690 - 152,600 -
Dream Town, Haicang, Haicang District
Xiamen
FIMNER L2ER 60.0% 136,741 478,591 149,681 158,057 149,681
Dream Town, Quanzhou  Fengze District
FMEBEEHR AR 70.0% 82,769 211,503 102,823 - 110,172
Jinyu Zhongyang, Shishi, ~ Shishi City
Quanzhou
EMERH BE 38.1% 235,606 805,195 191,804 - 397,572
Dream Town, Zhangzhou  Xiangcheng District
RN BT BEZR 100.0% 166,736 375,711 - 26,741 -
Jinyu Rongjun, Fuzhou Jinan District
BMEHER BULE 100.0% 16,168 37,599 - - -
King Metropolis, Fuzhou  Cangshan District
BMEHET BlLRE 99.0% 80,014 412,488 354,115 - 355,377
Jinyu Binjiang, Fuzhou ~ Cangshan District
BMESILEA ElWE 100.0% 83,099 92,114 10,000 - 92,114
Yantai Hill Project, Fuzhou Cangshan District
BMEEER BIWLE 85.0% 53,923 69,400 - - 12,000
Fuwan Project, Fuzhou ~ Cangshan District
BNERES AR 100.0% 93,360 440,690 - 118,162 -
Vanke Plaza, Fuzhou Taijiang District
B EHEE AR 60.0% 25,397 128,691 - - -
Jinyu Garden, Fuzhou Taijiang District
RMeRERL AIE 99.0% 41,761 104,700 - - -
The Financial Harbour Taijiang District
Centre, Fuzhou
RMAEENA KR 51.0% 392,000 418919 215,704 36,75 341,516
Dream Town, Yongtai, Yongtai County
Fuzhou
EHEHER Bl 50.0% 213,602 687,507 131,056 98,116 482,399
The Paradiso, Fuzhou Minhou County
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Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction ~ completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
HHERA AR 80.0% 250,708 537,368 - 134,712 -
Dream Town, Putian Licheng District
HERERHGHR AHE 69.8% 78,420 256,600 - 159,334 -
Land Lot G, Dream Town, Licheng District
Putian
ROEHER RitR 60.0% 238,066 509,624 - - -
King Metropolis, Yuhua District
Changsha
ROBIZH RILR 80.0% 460,237 1,335,730 660,030 144,348 990,471
Glamorous City, Yuhua District
Changsha
RYeHER E3] 98.6% 120,208 362,976 101,234 - 187,701
The Paradiso, Changsha  Furong District
RYeHRE EBR 100.0% 43,737 128,996 - - -
Golden Paradise, Yuelu District
Changsha
ROeHET EER 58.0% 58,287 207,995 65,680 83,840 113,130
Jinyu Binjiang, Changsha  Yuelu District
ROBER EER 100.0% 100,351 297,167 - 87,141 -
Heron Hill, Changsha Yuelu District
RY AR EER 51.0% 159,393 587,739 123,753 67,524 415,384
Jinyu International, Yuelu District
Changsha
ROGEH EER 99.4% 129,323 310,517 6,367 105,334 157,535
Meixi County, Changsha  Yuelu District
ROERIA FEE 70.0% 206,251 489,617 - - -
Dream Town, Changsha  Kaifu District
ROEA AOE 70.0% 116,486 210177 37,551 15,316 172,448
Zitai, Changsha Tianxin District
HEERAE RER 100.0% 25,545 117,685 - 42,060 -
Vanke Building, Nanning  Liangging District
HEH N RER 43.0% 104,174 332,381 - 108,667 -
Glamorous City, Nanning  Liangging District

BEMPEARMNBR A F] China Vanke Co., Ltd.
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commenced  Areatobe  construction
Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
HESHEE REE 94.5% 71,599 214,796 214,796 - 214,796
The Paradiso, Nanning  Lianggjing District
HEENY 55E 97.8% 355,063 1,408,482 487,646 - 1,204,853
Dream Town, Nanning Qingxiu District
ZERMERLE e 65.0% 942,745 470,814 31,770 33778 88,200
Forest Holiday Park, Tiandu Town
Sanya
ZHRAE mE#E 65.0% 387,807 349,026 - - 219,841
Gaozhiyuan, Sanya Tiandu Town
CEHRERAR RE 80.0% 338,410 474,516 28,701 28,701 239,567
Lakeside Holiday Park, ~ Hedong District
Sanya
RAEH/ T 19,429,470 44,634,284 7,299,623 5890497 16,211,095
Guangshen Region subtotal
L5EH
Shanghai Region
HEELES BRHTE 60.0% 140,981 310,159 44,957 - 78,867
Haishang Chuanai, Pudong New
Shanghai District
heenm BRAE 60.0% 264,646 549,046 - - 7,803
Golden City, Shanghai Pudong New
District
HEBRET BRHTE 70.0% 11,834 49,920 - 49,920 -
Feicui Binjiang Project, ~ Pudong New
Shanghai District
FEEIER BRHE 50.0% 78,334 233,885 - 88,057 -
Binjiang Project, Pudong New
Shanghai District
EERTRR BRHE 87.2% 79,548 216,569 51924 164,645 51,924
Zhangjiang East Land Pudong New
Lot, Shanghai District
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Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction ~ completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
DERTAS BRAE 45.0% 24,756 74,269 - 74,269 -
Zhangjiang West Land Pudong New
Lot, Shanghai District
EREARERE BRATE 22.6% 137,270 162,141 83,547 - 162,141
Yuhe Mansion, Shanghai  Pudong New
District
EERIRAFRL RRAE 50.0% 63,143 99,035 - 99,035 -
Zhangjiang Guochuang ~ Pudong New
Centre, Shanghai District
teeEEE BRAE 26.0% 104,361 125,233 84,222 - 125,233
Jin Yu Lan Wan, Pudong New
Shanghai District
B+ ERRES BT 50.0% 48,932 126,800 - 126,800 -
Vanke Plaza, Qibao, Minhang District
Shanghai
FERIEHE 7R 51.0% 269,476 451,437 - - -
New City Garden, Minhang District
Shanghai
FRIRERSL TR 10.0% 32177 110,462 - - -
Vanke Centre, Honggiao, Minhang District
Shanghai
HELERAB R 49.0% 304,830 199,071 - - -
Firenze, Shanghai Minhang District
HEIER—E HIE 61.0% 112,864 177,885 - 21931 -
Shiyi District, Honggiao, ~ Minhang District
Shanghai
FEER R1TE 70.0% 210,615 501,833 - 88,000 -
Dream Town, Shanghai ~ Minhang District
EEREEHTL HER 51.0% 107,486 493,447 328,860 - 328,860
Vanke Centre, Xuhui, Xuhui District
Shanghai
LBHE BRE 49.0% 116,524 142,858 - . -

Shangyuan, Shanghai

BEMPEARMNBR A F] China Vanke Co., Ltd.
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commenced  Areatobe  construction
Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
LE#EEAL EhE 8.5% 95,991 97,911 - - -
Zhao Lane at the Qingpu District
Mountain, Shanghai
LBBRIR BIE 60.0% 57,734 144,134 - - -
Mengxiangpai, Shanghai  Songjiang District
LEERES IR 47.3% 57,433 98,660 - 50,523 -
Yunjianchuangj, Shanghai ~ Songjiang District
LEERES ZER 17.0% 43,900 87,752 - 25,080 -
Southbridge Legend, Fengxian District
Shanghai
LEeHER ZERE 84.1% 58,531 134,622 - - -
Golden Paradise South  Fengxian District
Bridge,
LEeBEs RER 50.0% 90,013 180,026 - - -
Respecte Chateau, Jiading District
Shanghai
EERFHEER EEE 80.0% 633,891 633,891 400,341 62,911 400,341
Anting New Town Jiading District
Project, Shanghai
HEEHFAES BRE 64.0% 106,000 180,250 - - -
Tishman Speyer Yangpu District
Project, Shanghai
HReHER BHE 55.0% 99,910 218,650 - - -
The Paradiso, Nantong ~ Gangzha District
HELER EEE 88.5% 65,009 156,170 81,920 - 85,836
Park Avenue, Nantong ~ Gangzha District
BRRIET S 100.0% 53277 141,700 - 76,921 -
Haohe Chuanaj, Chongchuan
Nantong District
HBSHER £l 100.0% 149,409 243,940 243,940 - 243,940
King Metropolis, Chongchuan
Nantong District
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Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction ~ completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
HRZmEE ATE 100.0% 27,325 22,770 10,420 5793 10,420
Anpin Huanshe, Nanjing  Baixia District
ArRsHEE 18R 100.0% 272,298 545,280 - - -
The Paradiso, Nanjing Jiangning District
ARAEE TER 34.0% 36,043 107,275 33,685 73,589 33,685
Metropolis, Nanjing Jiangning District
HRERAE 18R 49.7% 94,624 262,200 83,724 - 85,432
Feicui Park, Nanjing Jiangning District
HREEEE BER 100.0% 91,751 201,828 - - -
Respecte Chateau, Qixia District
Nanjing
AReetl BOE 100.0% 62,291 102,127 - - -
Golden Hill, Nanjing Pukou District
BRERL BOR 60.0% 122,645 168,426 65,458 61,921 87,369
Puyue Mountain, Nanjing  Pukou District
HRNEE RLER 80.0% 126,058 317,203 24,999 143,744 24,999
Jiuduhui, Nanjing Yuhuatai District
ARHEE NEER 49.0% 55,308 144,316 50,903 55,994 76,876
Shangduhui, Nanjing Yuhuatai District
BRNBERER RiLER 100.0% 42,401 108,934 53,305 - 108,934
Site south to Vanke Yuhuatai District
Jiuduhui Project,
Nanjing
BITHEA 2 AR 100.0% 795,100 942,820 92,990 109,378 179,530
Glamourous City, Runzhou District
Zhenjiang
FIEITE ANE 60.0% 285,683 416,285 44,357 39,122 256,378
Blue Mountain Garden, ~ Runzhou District
Zhenjiang
HRER BkE 69.7% 218,753 525,400 31,064 110,534 380,041
Dream City, Nanjing Lishui District
EMeRE TXEE 70.0% 384,042 835,281 - - -

Nimble Bay, Suzhou

BEMPEARMNBR A F] China Vanke Co., Ltd.
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Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
HFMeHRE IXER 10.0% 47,177 118,027 - - -
Golden Paradise, Suzhou  Industrial District
BNRRRE IXER 100.0% 104,486 179,075 - 85,388 -
Nimble East District, Industrial District
Suzhou
EiFHe yE 55.0% 89,098 83,220 - 27,156 -
New Metropolis, Suzhou  New District
EileegR ¢HR 49.0% 99,093 247,732 - 41,576 -
Golden Milestone, Jinchang District
Suzhou
MBI RTE 55.0% 144,535 361,338 93813 31,844 93,813
Dream Town, Suzhou Wuzhong District
FMARERE RPE 57.0% 122,976 270,546 270,546 - 270,546
Huxi Emerald, Suzhou Wuzhong District
g T fEE 95.0% 80,948 189,677 - 64,212 -
Jinyu Pingjiang, Suzhou  Gusu District
#MVCE BEE 51.0% 138,601 415,804 98,570 60,484 138,434
VC Small Town, Suzhou  Xiangcheng District
BANEEA YhE 36.3% 82,469 197,926 64,190 - 64,190
Gongwang Cultural District
Project,Changshu
ELEBX BHE 100.0% 433916 327,891 - - 249,208
Gold Project, Kunshan Bacheng Town
EIL@ENIEE TEEHEE 92.0% 309,217 773,042 182,253 136,880 212,268
Glamorous Garden, Huagiao
Kunshan Development
District
EHBN LW BHE 60.0% 962,116 1,346,963 17,790 18,208 69,585
Glamorous City, Wuxi Binhu District
EHEHEE ENE 100.0% 154,468 386,170 141,020 - 169,688
The Paradiso, Wuxi Binhu District
EHERE BiE 100.0% 154,119 385,299 28,631 48,351 121,926

Xincheng Road, Wuxi

Binhu District
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Area to be yet under
commenced  Areatobe  construction
Equity construction ~ completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
EH R HSER iyl 77.5% 51,822 145,091 142,549 - 145,091
No.4 Zhouxin Old Street  Binhu District
Project
BOSHER il 100.0% 224118 620,713 30,391 77,580 98,014
Golden Paradise, Wuxi New District
B9 EE BRE 88.3% 18,298 24,378 - - -
Runyuan, Wuxi Nanchang District
FMERH HER 100.0% 93,994 234,983 40,682 92,640 124,296
Dream Town, Changzhou  Wujin District
BMER IR 65.0% 297,139 313,970 - 56,127 -
Dream Town, Yangzhou  Hanjiang District
AN HER IR 65.0% 59,835 130,609 - - -
King Metropolis, Hanjiang District
Yangzhou
MR I 70.0% 87,325 218,313 116,220 37,401 119,552
Golden Dream, Yangzhou  Hanjiang District
HMNERA Sz 100.0% 692,037 1,351,698 113,535 252,668 549,707
Dream Town, Xuzhou Gulou District
RIERR IR 85.0% 226,776 818,574 53,592 137,612 371,199
Huaihai Paradiso, Xuzhou Quanshan District
MRS iR 1000% 3108146 2,361,628 148,174 111,770 527,900
Liangzhu Cultural Village, Yuhang District
Hangzhou
MMERZ % AR 50.0% 115,683 293,409 - 160,836 -
Beichenzhiguang, Yuhang District
Hangzhou
RMREERARE  RAE 287% 56,286 140,715 - 140,715 -
Hangzhou Liangzhu Yuhang District
Culture Village
Future Town
MMRAEXCIARE - FIE 99.0% 99,814 249,535 - - -
Hangzhou Liangzhu Yuhang District

Culture Village Future
Town Phase 2

BEMPEARMNBR A F] China Vanke Co., Ltd.
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Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
mMEz AR 95.0% 21,760 43,520 43,520 - 43,520
Hangzhou Xingkong Yuhang District
MR AR 98.0% 38,333 84,333 84,333 - 84,333
Hangzhou Hangchen Yuhang District
RHARBBISURER  FNE 33.3% 68,771 103,157 103,157 - 103,157
Land Lot, Future Sci-tech  Yuhang District
City Project, Hangzhou
RMNEE—H fiiif 51.0% 80,140 151,99 - - -
Hangzhou West Court  Xihu District
Phase 1
MMEE_H fii)i] 41.3% 30,403 60,806 - - -
Hangzhou West Court  Xihu District
Phase 2
RMER il 48.1% 58,667 99,734 - - -
Hangzhou Yuquan Xihu District
MMNER = ihifE 50.0% 17,407 21,851 21,851 - 21,851
Hangzhou Yugquan Xihu District
Phase 2
MMRBEAE I8E 100.0% 68,564 150,841 - 150,841 -
Park Avenue, Hangzhou  Jianggan District
RMAEETIS 18E 50.0% 21915 76,703 - - -
Hangzhou Metropolis Jianggan District
No. 79
RNEMAFEER 18E 50.0% 51,945 135,057 - 135,057 -
Vanke Dajia Qiantang Jianggan District
Mansion, Hangzhou
MmN R RIER 18R 99.0% 59,413 95,061 95,061 - 95,061
Land Lot Peng Port Jianggan District
Project, Hangzhou
mME g BIE 99.6% 66,521 166,204 - 166,204 -
Puyuewan,Hangzhou Binjiang District
RMERZ X BlE 50.0% 67,425 188,790 - - -

Hangzhou Brilliant
Splendor

Xiaoshan District

ZZ—RAFEHRE Annual Report 2015 101



- EEERE

IV. Directors’ Report

B s Tk

Unit: sg m
16558 16558
BERER g it HHER REABREER FAIE® BRIER  155KRE
Area not
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commenced  Areatobe  construction
Equity construction ~ completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
ML 2% AllE 32.0% 123,505 244,094 - - -
Shijizhiguang, Hangzhou  Xiaoshan District
RMEERLRAR Al 33.0% 57,571 143925 143925 - 143925
Baolong South Land Lot Xiaoshan District
Project, Hangzhou
RPN B 100.0% 517,900 208,981 8,755 - 94,241
Gongwang Hangzhou Fuyang
MINEZA+D Eon 20.0% 129,874 164,845 - - 93,513
Junwang A+D, Hangzhou  Fuyang
MMEEZB+C En 20.0% 138,233 152,231 - - 72,373
Junwang B+C, Hangzhou  Fuyang
RELHREE AMHE 100.0% 85,286 137,495 - 13,873 -
Golden Paradise, Xiuzhou New
Jiaxing District
RESEE2R EMFR 100.0% 80,987 144,699 74938 - 74938
Golden Dream, Jiaxing ~ Xiuzhou New
District
RERY ANE 95.0% 26,457 39,685 - - -
Jiaxing Wuyue Xiuzhou District
REELER BERER 100.0% 31,945 66,904 - 66,904 -
Haishang Chuana, Economic
Jiaxing Development
Zone
RESLFE KERER 68.0% 25,100 60,200 - 60,200 -
Jiaxing Cruise Hame Economic
Town Development
Zone
M XESRIER MiE 99.0% 24477 61,193 61,193 - 61,193
Wenhui J Land Lot Xiacheng District
Project, Hangzhou
EREEE T 100.0% 314,208 387,966 45,803 - 45,803

Yunluwan, Ningbo

BEMPEARMNBR A F] China Vanke Co., Ltd.

Jiangbei District
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Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
EReEEm FNE 100.0% 95,242 171,425 - - -
Golden City, Ningbo Yinzhou District
BREHER FiR 55.0% 43,752 100,630 - 95,108 -
Legend On Midtown, Yinzhou District
Ningbo
BFTER Bl 62.1% 38,907 97,266 - - -
Jiangwanfu, Ningbo Yinzhou District
ERTER_H gME 100.0% 21,787 47,931 47,931 - 47,931
Jiangwanfu Phase 2, Yinzhou District
Ningbo
ERTTER giR 92.0% 30,804 73,930 - - -
Zhonghe Project, Ningbo  Yinzhou District
ERER BBRE 49.0% 297,572 618,956 - - 47,892
Dream Town, Ningbo Zhenhai District
ERIRM IRE 100.0% 66,833 133,666 - 131,104 -
Jiangdong Mansion, Jiangdong District
Ningbo
ERAEE SHE 100.0% 48,004 105,609 - 102,716 -
Park Avenue, Ningbo Gaoxin District
ERNEE_H BHE 39.4% 30,995 68,181 - - -
Park Avenue Phase 2, Gaoxin District
Ningbo
BMEETLE EEE 60.0% 125,219 179,733 - - -
Longwan Garden, Longwan District
Wenzhou
AMEHES BER 100.0% 45,864 128,396 - 128,396 -
Legend On Midtown, Longwan District
Wenzhou
BM SRR BER 60.0% 53,765 144,939 - - -

Jinyuzhongyang,
Wenzhou

Ouhai District
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Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction ~ completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
B % R 31.0% 13311 32,125 32,125 - 32,125
City Twilight, Wenzhou  Lucheng District
liEl iR 69.0% 36,240 79,792 79,192 - 79,792
7 Xueyuan Road, Lucheng District
Wenzhou
AR BHE 100.0% 24,017 96,068 96,068 - 96,068
Land Lot Hongdian, Lucheng District
Wenzhou
AEEHER FlE 50.0% 115,628 412,101 - 69,992 -
King Metropolis, Hefei  Shushan District
AEEMA BHE 55.0% 107,220 375,272 - 79,377 -
Dream Town, Hefei Binhu District
AEELER EHR 55.0% 165,584 463,635 3713 138,565 3713
Blue Mountain Garden,  Binhu District
Hefei
AERKAE EGE 100.0% 516,459 1,394,439 252,360 296,930 601,529
Forest Park, Hefei Luyang District
AREm R E5E 49.0% 151,514 424,239 66,883 40,205 162,176
Hefei City Twilight Luyang District
EHEM B 100.0% 274,404 493,926 84,862 42,800 172914
Dream Town, Wuhu Jiujiang District
BHELES VIR 48.5% 121,895 405,464 34,368 103,419 172,878
Haishang Chuangi, Wuhu  Yijiang District
HEBLHLE BILHE 50.0% 97,061 133,693 - - -
Qingshan Lake Mingdi, ~ Qingshan Lake
Nanchang District
HELELH BIHE 50.0% 16,888 50,381 - - -
Jinse Mingjun, Qingshan Lake
Nanchang District
BELER BI#E 46.7% 110,163 176,260 - 21798 -

Park Avenue, Nanchang

BEMPEARMNBR A F] China Vanke Co., Ltd.

Qingshan Lake
District
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Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
HEERM iR 32.5% 299,708 417,362 51,536 102,164 51,536
Dream Town, Nanchang ~ Gaoxin District
HEELES EEil 50.0% 163,213 355,802 23559 126,293 23,559
Haishang Chuang, Gaoxin District
Nanchang
BERRE HAERE 50.0% 80,120 184,273 - 28,047 -
Cuidieyuan, Nanchang ~ Honggutan District
HERNES RSy 4 30.0% 83,800 293,400 84,269 117,433 84,269
Nanchang Times Square  Honggutan District
R FERE 24.8% 27,819 94,785 94,785 - 94,785
Nanchang Hongdu Lot 05 Qingyunpu District
MESHER BHE 67.6% 129,142 322,839 - 62,077 222,084
Jinyu International, Economic and
Nanchang Technological
Development
Zone
LRBE/ N 19,927,486 34,501,016 4,993,359 5,389,118 8,887,185
Shanghai Region subtotal
TREH
Beijing Region
FERMECT sy 50.0% 85,099 187,218 - 63,463 90,425
Ruyuan C1, Beijing Haidian District
TRBENER sy 100.0% 20,680 62,041 62,041 - 62,041
Daoxianghu Project, Haidian District
Beijing
IrA#E e 100.0% 5329 36,465 - . -
The Metropolis, Beijing  Chaoyang District
X RIARFT75 R 100.0% 4,103 14,372 - - -
No. 77 Beihe Yanjia, Dongcheng District
Beijing
I REER £0E 15.0% 233,209 629,170 - 60,656 133,937

Xihuafu, Beijing

Fengtai District
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Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction ~ completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
REEHER E5R 50.0% 27,500 120,000 120,000 - 120,000
Sihezhuang Project, Fengtai District
Beijing
ERDER010-014  BME
015017 + 0193k 43 50.0% 88,767 210,738 18,175 104,126 18,175
Land Lots 010, 014, 015, Tongzhou District
017, 019 Park Avenue,
Beijing
GRDEROTFSE  BNE 35.0% 34,657 122,483 - - -
Land Lot 007 Park, Tongzhou District
Beijing
LR AEH005 - 008 * AME
009553458 50.0% 61,717 124,579 45,400 - 97,455
Land Lot 005,008,009 Tongzhou District
Park Avenue, Beijing
R A 0200 § BNE 33.0% 144,005 258,968 258,968 - 258,968
Taihu 020 Project, Beijing  Tongzhou District
IreBEM ETE 49.0% 178,908 485,234 - - -
Jinyu Vanke City, Beijing  Changping District
FREHER 2FE 50.0% 198,007 559,214 35,214 - 121,289
King Metropolis, Beijing  Changping District
ERELRER 2F¥E 50.0% 255,088 430,900 46,184 - 430,900
Qijia North Project, Changping District
Beijing
IRRGEE Bl 50.0% 431179 859,085 - 76,142 -
Changyang Bandao, Fangshan District
Beijing
IREERE Bl 50.0% 61,567 157,984 - - -
Yunwan Jiayuan, Beijing  Fangshan District
tRERE FWE 68.0% 71,912 141,665 3,888 32,992 3,888
Xingfuhui, Beijing Fangshan District
TREHRE BIE 40.0% 65,967 156,993 - - -

Golden Paradise, Beijing

BEMPEARMNBR A F] China Vanke Co., Ltd.

Fangshan District
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Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
ERHER FLE 20.0% 77,834 142,612 - - -
New Milestone, Beijing ~ Fangshan District
bl BIIE 51.0% 21,528 55,056 - - -
Jinyu Park, Beijing Fangshan District
ERRERM FIlE 69.0% 112,673 208,351 3,043 101,880 4,942
Changyang Tiand, Fangshan District
Beijing
IREE+8 7R BUE 34.0% 63,950 156,384 87,875 - 106,39
Changyang Bandao, Fangshan District
Beijing:CBD
L REEE ] 62.2% 67,651 173,215 - - -
Spring Dew Mansion, Daxing District
Beijing
IREHRE REE 62.2% 57,826 144,564 - 110994 -
Eastern Metropolis, Daxing District
Beijing
TREME ] 50.0% 43,446 155,207 - - -
Vanke Cheng, Beijing Daxing District
ERERENTL AERE 50.0% 41,092 122,923 - - -
Shoukai Vanke Centre, Daxing District
Beijing
ERREGH B E 47.1% 17,985 30,034 - - -
Tianzu Joying City, Shunyi District
Beijing
ERREERAL JEZ & 97.0% 25112 46,191 - 46,191 -
Beijing Tianzu Vanke Shunyi District
Center
TR EELER [EEA 43.5% 187,830 170,568 26,225 11,569 139,599
Gaoliying Project Beijing ~ Shunyi District
I RET2012 BE 50.0% 168,245 261,868 45,306 114,404 74,295
Beijing Xianghe 2012 Xianghe County
ERERER =¥ 50.0% 68,944 240,089 135,263 - 240,089
Beijing Qiliqu Lot Changping District
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Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction ~ completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
FR28HEER JEZ & 50.0% 22913 41,200 - - 41,200
Beijing Street 28 Project  Shunyi District
IRERKL REE 16.0% 47,000 94,797 94,797 35,780 94,797
Beijing Vanke City Daxing District
ERFRENS TEE 20.0% 166,117 232,564 91,742 48,070 101,841
Construction Dream Yanqing District
Town, Beijing
It RPIEAEE FIEaR 50.0% 65,821 252,082 69,545 - 252,082
Mentougou Project, Mentougou District
Beijing
EIAE 3] 100.0% 200,534 192,143 - - 23,800
Stratford, Tangshan Lunan District
ElLSHER BiE 60.0% 84,194 153,424 9,900 - 9,900
King Metropolis, Lubei District
Tangshan
EleHEE BiE 40.0% 53,440 154,828 - 89,460 -
The Paradiso, Tangshan ~ Lubei District
E & HERA-02-02 BiE 46.1% 39,462 130,681 - - -
King Metropolis A-02-02,  Lubei District
Tangshan
EILHER BRI 48.0% 88,848 264,639 - 102,749 -
New Milestone, Fenghuang New
Tangshan City
RESRAAR BE 60.0% 75,526 188,816 - - -
Holiday Views, Haigang District
Qinhuangdao
RESIET A tEAE 50.0% 238,561 278,286 - 10,552 208,456
Beidaihe Town, Beidaihe District
Qinhuangdao
REREH RER 100.0% 2,708,886 1,763,059 133,761 77,768 483,286
Waterfront, Tianjin Dongli District
REEHER REE 51.0% 07 359,884 67,736 56,946 173,420

King Metropolis, Tianjin

BEMPEARMNBR A F] China Vanke Co., Ltd.

Dongli District
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Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
RERNBER RER 86.6% 180,880 282,481 97,236 98,234 97,236
Minhe Lane Project, Dongli District
Tianjin
KENTHiR RER 25.0% 72,358 144717 - - 144,717
Xiaowang Town Land Dongli District
Lot, Tianjin
REREEE &R 100.0% 229,201 343,101 - - -
Holiday Dew Garden, Xiging District
Tianjin
RELFIEH &R 51.0% 409,701 502,892 149,452 71,599 149,452
Wonderland, Tianjin Xiging District
RERFER BEE 41.9% 139,798 293,560 26,211 - 293,560
Dongdi Project, Tianjin ~ Xiging District
AR F%E 100.0% 6,538 43473 - - -
Binhai Modem, Development
Tianjin District
REBEN BEHE 51.0% 149,483 373,053 40,105 70,853 40,105
Harbor, Tianjin Binhai New Area
District
REBE BEHE 95.0% 90,604 127,095 - - -
Jinly, Tianjin Binhai New Area
District
RERER BEHE 60.0% 14,127 23,157 - - -
East Coast, Tianjin Binhai New Area
District
RELHHER BEHE 51.0% 108,389 189,160 - - 100,885
Jinyu International, Binhai New Area
Tianjin District
R EHE 40.0% 63,582 114,474 - - -
Shilinyuan, Tianjin Jinnan District
REGIHRE ARE 80.0% 62,205 124,410 - 61,969 -
Park Residence, Hexi District

Meijiang, Tianjin
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Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction ~ completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
REAHEIER R 51.0% 40,068 139,099 65,500 - 139,099
Tiantuo North Project, Nankai District
Tianjin
BERER IR 100.0% 120,333 360,999 30,815 87,278 30,815
Rotterdam, Shenyang Heping District
aherEE EHHE 100.0% 226,356 601,439 - 34,713 -
The Paradiso, Hunnan New
Shenyang District
EBRXES EBHE 69.5% 199,319 597,957 42,922 28,180 92,300
Shenyang Tomorrow Hunnan New
City District
EHHZRE el 55.0% 83,229 290,681 - 46,253 -
Park Residence, Shenhe District
Shenyang
ERETE il 82.0% 81,378 431,232 142,255 - 142,255
Chunheli, Shenyang Shenhe District
PRSI BIEE 100.0% 285,599 286,141 15,909 - 225,424
Whistler, Shenyang Dongling District
&HEE =il 100.0% 57,030 150,315 58,334 27,356 58,334
Spring Dew Mansion, Tiexi District
Shenyang
B2 HER =il 51.0% 225,715 677,000 34,030 67,520 542,724
Jinyu International, Tiexi District
Anshan
ABEEEL =il 99.1% 51,832 155,497 43,332 82,219 43,332
Shenyang Tiexi Blue Tiexi District
Mountain
BBERERDILE THE 100.0% 190,156 342,360 - 80,987 -
Lakeside Grand View Yuhong District
North, Shenyang
e NN} THE 100.0% 169,774 407,374 98,472 28,586 161,180
Park Avenue, Shenyang  Yuhong District
EHERARS 2R 100.0% 200,000 475,936 42,051 95,337 310,851

Holiday Views, Shenyang

BEMPEARMNBR A F] China Vanke Co., Ltd.

Huanggu District
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Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
Eh&e SR 52.7% 67,720 199,883 32,359 68,004 72,184
Shenyang Zitai Huanggu District
ey i N 97.6% 87,643 350,517 143,750 - 350,517
City Twilight, Shenyang ~ Dadong District
EREHER e 100.0% 300,150 675,968 - 35,342 490,205
The Paradiso, Development
Fushun District
ey e el JEs5 100.0% 72,560 316,582 56,513 32,688 144,854
Jinyu International, Shuncheng District
Fushun
LniEn BeEE 100.0% 138,990 399,449 - 26,102 245,684
Yingkou Harbor, Bayujuan District
Shenyang
GBS NE AR 100.0% 422,171 713,400 58,568 - 352,428
Whistler Town, Anshan ~ Tiedong District
ZILER EiTE 100.0% 167,664 374,676 - 23,474 -
Dream Town, Anshan Gaoxin District
REHEE [Ei 100.0% 118,506 229,822 - 14132 -
Spring Dew Mansion, Ganjingzi District
Dalian
RER BT HHFE 55.0% 90,404 91,308 - 15,187 -
Xishan Project, Dalian Ganjingzi District
REEW B 100.0% 125,100 214,470 - 80,544 -
Blue Mountain, Dalian Ganjingzi District
KELEE HHTE 90.0% 19,131 37,627 - 37,627 -
Park Avenue, Dalian Ganjingzi District
RERTEH HATR 100.0% 39,224 71,254 - 39,590 -
Dalian Xianzai Town Ganjingzi District
RESHEN HHFE 87.0% 44,085 80,337 - 80,337 -
King Metropolis, Dalian  Ganjingzi District
RERREKERIER HHFE 94.9% 10,993 22,000 - - -
Bolang Washing Machine  Ganjingzi District

Factory Project, Dalian
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Area to be yet under
commenced  Areatobe  construction
Equity construction ~ completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
REHTZK HATE 98.0% 153,500 283,975 141,988 - 283,975
City Twilight, Dalian Ganjingzi District
REBEN LENE 55.0% 581,172 968,300 - 14,500 121172
Harbor, Dalian Puwan New District
RERILE AR 100.0% 146,677 342,625 75,337 34,151 220,266
Cherry Blossom High-Tech
Garden, Dalian Industrial Zone
REE R Ell 100.0% 284,806 620,607 94,941 4,463 284,055
Dream Town, Dalian Jinzhou District
REFIERAR Yo 100.0% 35,757 64,260 - - 64,260
Chuanghua East Project, ~ Shahekou District
Dalian
AET R ERIEE il 95.0% 15,300 32,400 32,400 - 32,400
Magnetic Head Factory  Zhongshan District
Project on Zhongnan
Road, Dalian
REEI ZEE 100.0% 228,610 501,678 3297 15,712 85,296
Blue Mountain, Erdao District
Changchun
RERNYME FAR 50.0% 399,715 484,714 108,440 81,688 139,731
Whistler, Changchun Jingyue District
REER FAE 51.0% 350,965 1,008,964 214,337 59,117 680,450
Dream Town, Changchun  Jingyue District
RERZE HHE 100.0% 267,981 503,349 65,612 13,488 223,785
Park Residence, Chaoyang District
Changchun
RERHRE HER 100.0% 121,109 343,058 46,517 102,960 192,910
Changchun Golden Nanguan District
Paradise Fantasy
SIRER IR 65.0% 728139 2,001,721 68,366 82,440 1,216,130

Dream Town, Jilin

BEMPEARMNBR A F] China Vanke Co., Ltd.
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commenced  Areatobe  construction
Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
EAREMIER 2R 100.0% 531,598 681,890 59,192 - 574,118
Songhua Lake Project, Fengman District
Jilin
ERIRE BHE 51.0% 340,069 535,153 65,698 67,944 260,952
Rose Lane, Qingdao Chengyang District
EEERLE e 51.0% 86,493 187,168 - 117,360 -
Chunyang Garden, Chengyang District
Qingdao
EEHER=H e 57.4% 134,669 244,046 226,130 - 244,046
Taohuayuan Phase 2, Chengyang District
Qingdao
EELRBERBSE  WLE 70.0% 5,008 25,741 25,741 - 25,741
Land Lot B Shandong Shibei District
Road Project, Qingdao
BB [ibq: 55.0% 154,607 375,523 - 24,571 -
Dream Town, Qingdao Shibei District
EERMBERSBL MitE 100.0% 38,775 123,703 - 32,027 -
Vanke Centre, Fuzhou Shibei District
Road, Qingdao
EBLREERDDL MitE 70.0% 23,654 96,226 25,740 42,878 25,740
Vanke Centre, Shandong ~ Shibei District
Road, Qingdao
BBEW Mt 100.0% 68,153 208,462 - - -
Blue Mountain, Qingdao  Shibei District
F8%a mitE 100.0% 68,562 183,943 - 73,023 -
Zitai, Qingdao Shibei District
EEEALT it & 100.0% 223812 738,793 224,399 - 738,793
Hygain Chemical, Shibei District
Qingdao
BRLERN TRE 100.0% 141,346 261,571 - - -
Ecological Town, Licang District
Qingdao
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Area to be yet under
commenced  Areatobe  construction
Equity construction ~ completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
B8/ ¥R 34.0% 933,293 947,989 87,149 79,266 589,900
Qingdao Town Development
District
FERH ) 55.0% 196,446 462,142 51,355 - 182,560
Qingdao Dongjun Jimo District
EETREMA FEm 51.0% 59,308 181,845 37,071 30513 37,071
Pingdu Dream Town, Pingdu District
Qingdao
ERTEM TED 51.0% 75,701 80,790 - - 19,687
Pingdu New City, Pingdu District
Qingdao
Bkt FER 100.0% 110,919 350,385 155,597 - 215,640
Ecological New Town, Licang District
Qingdao
EEHIER H5E 51.5% 129,032 229,399 61,032 100,171 61,032
Taohuayuan, Qingdao Chengyang District
EEEER ZRE 100.0% 311,614 444,000 5,265 - 160,548
Haiyuntai, Yantai Zhifu District
EERARR BIlE 70.0% 190,281 362,813 59,347 86,105 59,347
Holiday Views, Yantai Fushan District
EERAEE BIlE 70.0% 65,733 152,466 - - -
Holiday Dew Garden, Fushan District
Yantai
EEZE SRR 51.0% 341,943 615,200 151,043 112,212 398,973
Yulongshan, Yantai Zhifu District
BEEM e 51.0% 241,161 627,813 - 173,781 353,559
Dream Town, Yantai Development
District
Erm R BHE 63.0% 127,759 407,654 - 126,553 -
Jinyu International, Jinan ~ Gaoxin District
EEERY BT E 100.0% 191,418 480,827 - 172,527 -
Dream Town, Jinan Lixia District

BEMPEARMNBR A F] China Vanke Co., Ltd.
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Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
EReEER ETE 30.3% 103,870 315,565 212,998 - 212,998
King Metropolis, Jinan Lixia District
ERERE ETR 100.0% 87,855 219,600 39,046 36,812 39,046
Happiness Garden, Jinan  Lixia District
BRMER ByR 100.0% 113,130 326,951 - 118,742 -
New Milestone, Jinan Lixia District
YN RER 41.7% 48,763 152,371 - - -
Park Avenue, Jinan Huaiyin District
EEeei AER 49.0% 74,7122 250,184 - - -
Joying Gold, Jinan Tiangiao District
AR%8 HEE 51.0% 95,687 334,330 - - -
Zitai, Taiyuan Yingze District
KREL BifE 51.0% 198,392 688,392 150,884 238,181 150,884
Blue Mountain, Taiyuan ~ Wanbailin District
KRARRALE Bt 100.0% 37,060 177,415 177,415 - 177,415
Transportation Company ~ Wanbailin District
Land Lot, Taiyuan
KREHER Bt 87.5% 55,036 192,230 - - -
King Metropolis, Taiyuan ~ Wanbailin District
ARMEEREL EHBnE 55.0% 14,386 49,953 49,953 - 49,953
Sijian Vanke Blue Wanbailin District
Mountain, Taiyuan
ARZE BEUnE 30.0% 72,496 201,486 201,486 - 201,486
Zijun Wanbailin District
EPHREE BRE 51.0% 218,143 480,326 - 42,405 114,262
Spring Dew Mansion, Yuci District
Jinzhong
KERHEHBL NER 50.6% 26,433 79,298 - - 79,298
Xinduxin, Taiyuan Xiaodian District
KRER NER 50.6% 33,777 936,845 439,151 - 582,792
Dream Town, Taiyuan Xiaodian District
LR N 21,683,226 42,451,609 5,919,478 4,561,443 17,226,193

Beijing Region subtotal
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Unit: sg m
16558 16558
BERER g i HHER REABREER BIER BRIER  155KRE
Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction ~ completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
e
Chengdu Region
REABHERES REE 51.0% 29720 208,037 - 208,037 -
Vanke Huamao Plaza, Chenghua District
Chengdu
KL ELTELEE HER 60.0% 152,852 759,036 - 268,896 490,140
Jinse Yuefu Music Plaza, ~ Chenghua District
Chengdu
R EER BRE 49.0% 54970 234,125 - - -
Golden Hairong, Wuhou District
Chengdu
RARELAE ik 100.0% 345,168 356,503 - - -
Wulong Mountain Xindu District
Garden, Chengdu
RALHRE ik 100.0% 111,166 329,000 14,636 38,79 101,409
Jinyu Tixiang, Chengdu  Xindu District
RBHRE HHE 100.0% 65,858 118,564 - - 58,222
Feicuijun, Chengdu Xindu District
PR R R TR 50.0% 48,345 145,034 - 59,801 -
Jinyu Mingdi, Chengdu ~ Gaoxin District
WA RESH RHE 50.0% 87,822 263,464 - 39,641 186,814
No.5 Park Front Boutique ~ Gaoxin District
Apartment, Chengdu
REEEHT ERER 55.0% 72,102 288,410 - - -
Golden City, Chengdu Longquanyi District
B ER® ErER 55.0% 47,245 141,642 - - -
Aureate City, Chengdu  Longquanyi District
REEHER il 90.0% 104,307 524,843 - - -
Haiyue Huicheng, Shuangliu County
Chengdu
REE T il 100.0% 410,323 1,230,968 121,000 - 1,230,968

No.5 City, Chengdu

BEMPEARMNBR A F] China Vanke Co., Ltd.
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Unit: sg m

165518 165518

HEER g i EHER RABREER BIER BRIER 155 KRE
Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
REAER % 53.3% 167,375 560,963 135,115 - 423,283
Dream Town, Chengdu  Pi County
RABEEE R 100.0% 34,187 97432 97432 - 97,432
Guobin Runyuan, Jinniu District
Chengdu
BEeEER S¥E 100.0% 182,012 518,004 - - 168,057
Jinrun Huafu, Nanchong ~ Gaoping District
HEERER ZhE 70.0% 166,817 568,974 - 129,387 -
Hanyang International, ~ Hanyang District
Wuhan
HEEM TER 100.0% 65,901 299,337 - - -
Dream Town, Wuhan Jianghan District
ey LER 100.0% 17,413 105,657 - 36,646 -
Wuhan Golden Lake Jianghan District
Courtyard
REZNER LER 50.0% 178,881 924,773 267,884 133,445 524,967
Hankou Chuangj, Wuhan  Jianghan District
REBRER LS R 50.0% 199,709 299,563 91,512 31,425 91,512
FEE
Liantou Vanke Ecological ~ East Lake
Town, Wuhan High-Tech
Development
Zone
HENERH R 100.0% 89,665 409,600 - 11,722 136,779
FERE
Luxuriant Scenery, East Lake
Wuhan High-Tech

Development
Zone
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Unit: sg m
16538 16538
BEEER wE R EHER RAREER BIER RIER 15FKRE
Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction ~ completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
RERE LV Fits 50.0% 67,259 324,100 - 94,679 56,068
AR
Jiayuan, Wuhan East Lake
High-Tech
Development
Zone
RERE R 25.5% 38,286 202,620 - 54,667 51,240
AR
Jincheng, Wuhan East Lake
High-Tech
Development
Zone
RESHEE R E R 100.0% 213,440 533,600 - - -
HER
The Paradiso, Wuhan Economic &
Technological
Development
Zone
RESBHT HIE 100.0% 273,850 896,484 - 81,762 -
Golden City, Wuhan Hongshan District
HERIMER LR 100.0% 77,387 239,083 - 132,927 -
Changzheng Village Hongshan District
Project, Wuhan
B4 AR 100.0% 105,406 533,486 - - -
Jincheng, Chongging Yuzhong District
BRI LEHE 100.0% 137,996 376,737 - - -
Palace of Pleasure, Northern New
Chongging District
EFEMN L HHE 55.0% 278,167 647,378 29,142 107,694 67,905
Dream Town, Northern New
Chongging District
EEHE TR 45.0% 435,499 649,158 - 52,335 332,671

Yuewan, Chongging

BEMPEARMNBR A F] China Vanke Co., Ltd.
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Unit: sg m
16558 16558
HEER g it EHER RABREER FAIE® BRIER 155 KRE
Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
EENRZ ThE 50.0% 129,535 652,785 - 39,607 514,123
Gailanxi, Chongging Jiangbei District
EFSHER BEE 47.5% 241,314 845,611 263,868 105,540 740,071
Chongging Golden Nan'an District
Paradise Academy
BESEHN PIEE 80.0% 175,000 700,000 85,280 54,945 259,938
Joying Gold, Chongging ~ Shapingba District
ERENAN NERE 50.0% 21,593 151,620 - - -
Vanke Xijiu, Chongging  Jiulongpo District
ERENEN NERE 100.0% 60,276 271,207 - - 67927
Vanke Xicheng, Jiulongpo District
Chongging
BRI NERE 93.4% 69,160 167,677 - 57,863 109,814
Chongging Jinshang Jiulongpo District
AR EHHT HTHE 55.0% 152,667 390,176 - - -
Jinyu Qujiang, Xi'an Qujiang New
District
BLHM L%k HIHE 85.0% 100,340 311,377 100410 - 118,217
City Twilight, Xi'an Qujiang New
District
BZRAEF S 42.5% 109,695 383,985 91,268 74,963 250,613
Oriental Legend, Xi'an  Qujiang New
District
ALEMATHE RZE 85.0% 186,849 619,806 - 24,562 81,902
Land Lot 7# Dream Chang'an District
Town, Xi'an
ALEMHMY RRE 60.0% 113,231 352,802 33,123 52,249 36,579
Land Lot 3# Dream Chang'an District
Town, Xi'an
BZERsH RZE 100.0% 89,377 201,569 65,628 127,629 65,628
Land Lot 8# Dream Chang'an District
Town, Xi'an
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Unit: sg m
16558 16558
EEER g it EHER RUREER FAIE® RIER 15FKRE
Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction ~ completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
RLEHER ARE 51.0% 106,667 372,461 56,207 - 70,714
King Metropolis, Xi'an Weiyang District
AR AAEER RRE 70.0% 69,052 221,603 - - 63,192
Daminggong Project, Weiyang District
Xi'an
Aze i EHE 80.0% 193,571 664,643 - 226,987 145,660
Joying Gold, Xi'an Lianhu District
A% & DK iR 100.0% 36,708 146,831 - - 146,831
Joying Gold DK1, Xi'an  Lianhu District
Az e HER R 95.3% 23,831 150,132 - - 49,971
Jinyu International, Xi'an ~ Gaoxin District
AR YR EREER 100.0% 175,387 686,388 9,045 160,056 300,558
Eastern Metropolis, Chanba Ecological
Xi'an District
BRERE ARE 100.0% 65,628 229,698 38,299 111,201 38,299
Xi'an Happiness Garden  Weiyang District
AREHER BEAE 69.8% 114,745 476,559 197,527 181,132 197,527
Xi'an Prestigious Yanta District
Academy
UMENXREMRE BB 51.0% 79,457 361,69 - 75,749 145,266
Vanke Meijing Longmen  Guancheng District
Longtang, Zhengzhou
PHENXREMA =i 51.0% 304,897 1965342 217,310 322,385 759,802
Vanke Meijing Dream Gaoxin District
Town, Zhengzhou
PNEMEZER (4-5) RifE 51.0% 183,524 477,164 477,164 - 477,164
Vanke Meijing Dream Gaoxin District
Town (4,5), Zhengzhou
UNEMXZBNZH  FZRRE 51.0% 24,474 593,315 212,047 114,630 315,89

Vanke Meijing, Glamorous
City, Zhengzhou

Airport Area District

BEMPEARMNBR A F] China Vanke Co., Ltd.
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Unit: sg m

165518 165518

HEER g i EHER RABREER BIER BRIER 155 KRE
Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction  completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
BMRERR 1HL5 AR 51.0% 43,871 87,742 51,231 - 87,742
1# Land Lot Airport Area,  Airport Area District
Zhengzhou
BHENXRRA SEE 48.1% 72,740 170,131 170,131 - 170,131
Vanke Tianlun Zitai, Huiji District
Zhengzhou
BMRBESE PERE 50.0% 93,643 126,448 126,448 - 126,448
Rancho Santa Fe, Zhongmu District
Zhengzhou
EReHER NI 100.0% 351,800 581,217 49,604 61,332 86,325
King Metropolis, Guiyang  Xiaohe District
LN AR 100.0% 159,972 649,917 149,950 178,710 248,969
Metropolis, Guiyang Xiaohe District
sRAfeExGRE  NIE 97.0% 21,264 111,270 - 111,270 -
Guiyang Metropolis Xiaohe District
Commercial Complex
EFRRE = 100.0% 80,594 200,705 - 69,478 -
Nimble Bay, Guiyang Yunyan District
EGHH EzR 51.0% 85,341 262,128 19,984 83,753 49,247
Joy City, Guiyang Yunyan District
EREN E2E 70.0% 347,872 914,893 110,958 263127 423,753
Dream Town, Guiyang Yunyan District
YN ZZE 58.5% 10927 98,132 - 39,613 -
No.5 Park Front Boutique  Yunyan District
Apartment Guiyang
LRy ZZE 25.0% 49,054 318,234 143,992 75,403 318,234
Yunyan Metropolis, Yunyan District
Guiyang
EHRYER BEE 100.0% 192,104 189,793 - - -

Dew Garden, Baisha,
Kunming

Panlong District
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Unit: sg m
1655t 16558
BEEER wE R EHER RAREER BIER RIER 15FKRE
Area not
Area to be yet under
commenced  Areatobe  construction
Equity construction ~ completed as at the end
Project name Location interest Site area  Planned GFA in 2016 in 2016 of 2015
EREERS BHE 67.0% 105,484 314,642 - 74,799 58,192
Respecte Chateau, Gaoxin District
Kunming
EBE N2 BER 100.0% 417919 1,662,861 112,311 266,765 897,392
A Glamorous City, Guandu District
Kunming
EHARE BERE 97.9% 213,037 564,081 71,980 83,990 384,229
Park Avenue, Kunming Guandu District
BEABEHEN i 82.0% 83,366 245,779 - 15,112 7,164
King Metropolis, Urumgi~ New District
EBEARBEREL BEAEE 100.0% 32,298 14,900 - 14,900 -
Urumgi Southern Hillside  Urumgi County
SEAECHEAR PRERE 100.0% 24,150 60,376 - - -
Jinyu International, Shayibake District
Urumgi
SEAERHRE PRERE 100.0% 20,078 50,196 - - -
Jinyu Tixiang, Urumgi Shayibake District
SEAEHBESE PRERR 60.0% 204,628 204,628 23,325 - 56,163
Rancho Sante Fe, Urumgi  Shayibake District
SEAEPRAE KEER 100.0% 80,698 201,745 21,111 54,176 93,872
Central Park, Urumqi Shuimogou District
SEREMEES EEil 44.5% 188,748 566,243 70,928 103,637 462,606
Urumgi Wonderland Gaoxin District
BB/ 10,191,694 31,777,686 3791910 4,807,423 12,444,226
Chengdu Region subtotal
EEAT 71,231,876 153,364,595 22,004,370 20,648,481 54,768,699

Group total

BEMPEARMNBR A F] China Vanke Co., Ltd.
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b. MEVAMHBAEBHERE—TE
& (EFEIEE BB RIDREF R
My EREER

¢ WRIFENERFEEETLLHE
HEEERE

d. BARRRE(CFREHEENTHES
FEMPERT

e. RiFARANEAFALEE TH
EEOKE -

2. REBREFR
(1) BEESFEABR
2007 F R BIRITAIRIENR
BRI AZ E - A A1 FA2007
FEANAEMHBRBEERE
Mg AFEBETARRKE %
17 81 £317,158,2610% (M & A
R¥1T/ ) - BITERAR
W13/ R BEEEE A
R 9,999,999 969.337F < 1%
BITE R AR %63,398,268.11
Tk BEESFEARE
9,936,601,701.227C 200748
ﬂ30E| e EmAYNEITR
2 5160 = 75 PR B B ¥ (2007)
%wssﬁﬁﬁm&i% fEZR °

Special Risk Warning:
The plan to start and complete for the project above may
adjust due to the following reasons:

a. Changes in macroeconomic as well as the real estate
market, or changes in the sales on an individual project;

b. The new regulations require more stringent project
approval, therefore the processing of the development
projects license may delay and affect the pace of
development;

c. The demolition progress of projects involving demolition
may have an impact on the development plan;

d. Significant weather changes may have an impact on the
duration and impact of the completion of the project;

e. Other significant events may have an unpredictable
impact on the project schedule.

2. Investment of the Company
(1) Use of proceeds from the capital market

Public issue of A Shares in 2007

Having obtained the approval from the relevant
authorities, the Company issued a prospectus
regarding the public issue of A shares on 22
August 2007. The Company issued 317,158,261
shares (par value: RMB1 per share) at an issue
price of RMB31.53 per share, raising proceeds
of RMB9,999,999,969.33. After deducting
issuing expenses of RMB63,398,268.11, the net
proceeds amounted to RMB9,936,601,701.22
and were received on 30 August 2007. Shenzhen
NanfangMinhe CPA Firm Co., Ltd (F3IIlE 5 R
5T Bh = 7% FT) had prepared and filed a capital
verification report (Shen Nan Yan Zi (2007) No. 155).
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FTREEESEHEEMIEIE
B ' # £2015%F12A31H * &
HEEEMRE  Ka EE
BT

The aforesaid proceeds were used to invest in
11 projects. Details on the investment amount,
investment gain, development progress of the
projects as of 31 December 2015 are as follows:

B ARBER
Unit: RMB" 0000

BEASTE

Total amount of proceeds raised, net
EEMENESE 200

Total amount of proceeds with changed usage
EERRNER AL AR

Percentage of total proceeds with changed usage

993,660 FEERAEEA 24T 6,549
Funds used for investment during the year
0 BEHERER AL AR 91,102

Total accumulated fund used
0%

oy
) RATE RARL
AHER #EEE  BRAGE AERASE EHRAGE  REEE ZHERMNE BUE  EXEL
Funds used Doesit  Is there
Isthere  Amount of for investment Progress of ~ Accumulated  achieve  significant
any change  funds planned during ~ Accumulated  application of realized estimated  change in
Investment projects in project for use the year  funds used funds income income ~feasibility
BMFEE (RHEHHIER) ] 60,000 60,000 100% 13,980 R i
Everest Town {former Science H3 Project), No Yes No
Guangzhou
EHegEE (ReDNER) g 80,000 80,000 100% 118,281 ' a
The Paradiso (former Jinshazhou Project), No Yes No
Guangzhou
BLER (REER) £ 90,000 90,000 100% 65,584 3 g
The Dream Town (former Nanzhuang Project), No Yes No
Foshan
HeENERAERER & 65,000 65,000 100% 88,592 R’ 5
Zhuhai Hotel Project, Xiangzhou District, No Yes No
Xiangzhou District, Zhuhai
FMBRRE (REWER) g 70,000 70,000 100% 182,052 ' a
West Spring Butterfly Garden(former Jiangcun No Yes No
Project], Hangzhou
HMRTER AR % 170,000 170,000 100% 160,964 7 &
Liangzhu Project, Yuhang District, Hangzhou No Yes No
ERSNELBKFER & 163,660 163,660 100% 86,795 & g
Golden Town Project, Yinzhou District, No Yes No
Ningbo
HERRING & 120,000 120,000 100% 64,069 ' 3
Wujiefang, Pudong, Shanghai No Yes No
LERENE (RriiEE) & 70,000 70,000 100% 712 & g
Jinse Yuzhue (former Zhonglin Project) No Yes No
ERATEZREAA & 65,000 6,549 62442 96% - R A
Anpin Street Project, Baixia District, Nanjing No Yes No
BRI (REFTER) % 40,000 40,000 100% 5205 g &
Stratford (former Huangjiayu Project) Nanjing No No No
ait - 993660 6549 991,102 0% 812,645 - -
Total
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RENFHERNE NS (DERE
)

Remarks on delay and failure to achieve
estimated income (by project)

EERRREZRANS (DARER)
Remarks on reasons and procedures for
change (by project
AARRNEREERERER

Application of the balance of the proceeds

() ErRGEBERHRZHREOHNRYE SO THEKESR YETRENNERT BNEERECORSEE B
ENSEBEABTER B 06F LA FRGTE  BERBRESARAL

() EROBERDRVOFARERERN  ZAERHESHR00% EEDGTHANRENE  ERAKEERERE
maﬁiﬂkﬁ

BEEPEMRAAE AR TR B SRBNERIKE KRS E S RMA R R EN AN AR E R EHhE RS

KE-

(f

Nanjing Anpin Street Project was not able to commence construction according to schedule, as the government was

making adjustment to its planning to preserve the city’s heritage. The relevant planning has now been approved. The

project has commence construction in 2015 and is expected to commence pre-sale in the first half of 2016. The overall

development plan of the project was adjusted accordingly

() Stratford Project in Nanjing was basically sold out, with properties delivered in 2010. Accumulative net margin
amounted to 8.62%. The project had achieved brand effect but the profit generated from the project did not reach the
estimated level stated in the prospectus.

The income of other projects financed by the raised proceeds exceeded or is expected to exceed the estimated level. The

overall return from the projects financed by the raised proceeds will be higher than the estimated level stated in the prospectus.

BEZR

No changes

BENISE1ANA  PABEECRRAREMERA T ARRW 08T - HEEELREARK93 060BTHN.I0% " HF
AR SSBET RRE AR R BRE2BRA -

As of 31 December 2015, the Company had applied RMB,911.02 million of the proceeds in accordance with the prospectus.
The amount represented 99.74% of the net proceeds of RMB9,936.60 million. The balance of the proceeds of RMB25.58 million
will be applied in accordance with the progress of project development.
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(2) FBRESEAER
A EKREREREX

TR -

Use of capital not from the capital market

A. Equity investment

BEHN REBEMEKRER During the Reporting Period, the Group's new

ANRE185.631BI * EEHMT additional investment amounted to RMB18,563

million, which were used as follows:

1) BA AEEFEHRLER 1) During the Reporting Period, the Group
VHEMERE AR promoted and established 29 new subsidiaries,
30008 T LA £ B B &% each with registered capital of over RMB30
BHFATI9R - B million, and actual investment had been made.
N The details are as follows:

F¥ HRAA BAl EMER () ENERRER £24E
(e AR% )
No. Name of the newly established Currency Registered  Actual investment  Scope of business
company capital (RMB) by Vanke (RMB)
1 RETERSINEHERRLT AEH 50,000,000.00 25500,00000 FHERE
Zhuhai Gravity Real Estate Co., Ltd.  RMB Property development
2 HNBEEXRRATF ARE 340,000,000.00 255,000,00000 FiHERE
Yangzhou Wanzhu Property Co,, Ltd. ~ RMB Property development
3 BNMESELEARLA AR 150,000,000.00 15000000000 EHER
Guangzhou Wanchang Real Estate ~ RMB Property development
Co., Ltd.
4 HNEREXERAR AE% 50,000,000.00 50,000,000.00 FEiERE
Hangzhou Wanding Property Co., ~ RMB Property development
Ltd.
5 FASLRUEREERAF AE% 220,312,800.00 220,312,800.00 FHERE
Jiaxing Wanhong Property RMB Property development
Development Co., Ltd.
6 LEBLERREAEBARATA AE® 500,000,000.00 500,000,00000 fEHhERE
Shanghai Wanshang Xingan RMB Property development
Investment Management Co., Ltd.
7 REEREMBARAHF AE® 50,000,000.00 50,000,000.00 EiERE
Tianjin Vanke Minhe Lane Co., Ltd. ~ RMB Property development
8 EREMEHERERLA e 305,680,000.00 - RHERE
Nanjing Wanxiang Warehouse usD Property development
Management Co., Ltd.
9 EBMNTHENEHEERARA AE® 2,000,000,000.00 1,160,000,000.00 AR
Suzhou Zhongxin Vanke Real Estate RMB Property development
Co., Ltd.
10 REERMHEFERAA AE® 100,000,000.00 51,000,00000 FHERE
Tianjin Wantai Zhexiang Property RMB Property development

Co., Ltd.
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F¥ HRAR Al EMER (1) ENERRER L24E
(e AR®T)
No. Name of the newly established Currency Registered  Actual investment ~ Scope of business
company capital (RMB) by Vanke (RMB)
1 HEENSRARMEERAA ARE 850,000,000.00 340,000,00000 FHERE
Nanchang Vanke Jingkai Real Estate  RMB Property development
Co., Ltd.
12 HNBREXARAR AE® 285,000,000.00 1,822,917,00000 [FHERE
Hangzhou Wanxu Property Co., Ltd.  RMB Property development
13 HNBEEXARARF AE% 100,000,000.00 100,000,00000 FHERE
Hangzhou Wanzhe Property Co., RMB Property development
Ltd.
14 EEENEREEARAA AR 50,000,000.00 5000000000 FEiHERE
Jinan Vanke Business Management ~ RMB Property development
Co., Ltd.
15 RERMBAMAZERLA AR 50,000,000.00 49,50000000 FIHERE
Tianjin Minhe Lane RMB Property development
Gongchuanggongdan Co., Ltd.
16 ERYBEREXERAF AR 50,000,000.00 25,500,000.00 EHERE
Ningbo Junsheng Wantou Property ~ RMB Property development
Co., Ltd.
17 BREMEXARARA AE% 30,000,000.00 29,700,00000 FHERE
Ningbo Wanyu Property Co., Ltd. ~ RMB Property development
18 REENEXBERAF AE% 30,000,000.00 30,000,000.00 EiERE
Tianjin Wanhe Property Co., Ltd. RMB Property development
19 REZRBEFHERRAT AE® 1,000,000,000.00 51,000,000.00 EiERE
Wuhan Anke Lianchuang Real Estate  RMB Property development
Co., Ltd.
N BRENFHERRAA ARE 550,000,000.00 550,000,00000 FHERE
Nantong Wanhe Real Estate Co., RMB Property development
Ltd
0 BNEREXBRAF AE® 270,000,000.00 270,000,00000 [FHERE
Yangzhou Wanrong Property Co.,, ~ RMB Property development
Ltd.
2 BBEEEXRRAT ARE 50,000,000.00 50,000,000.00 EiERE
Chengdu Runwan Property Co., Ltd.  RMB Property development
B KHEBREXERAA AE% 100,000,000.00 100,000,00000 FHERE
Chengdu Wanrunjin Property Co., ~ RMB Property development
Ltd.
% NITEENERBEERRR AE% 100,000,000.00 10,000,000.00 #xEE
Shenzhen Yuying Property Services ~ RMB Property management
Co., Ltd.
25 130W42 Offshore Member LLC e 21,321,885.00 177,489,052.57  EHERE
130W42 Offshore Member LLC usD Property development
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F¥ #HROA Al EMER (1) ENERRER L24E
(e AR®T)

No. Name of the newly established Currency Registered  Actual investment ~ Scope of business

company capital (RMB) by Vanke (RMB)
26 130W42 Onshore Member LLC EY 26,206,350.00 170,173554.36  BHMERE

130W42 Onshore Member LLC UsD Property development
27 Vanke 11 Hoyt LP LLC e 11,569,633.00 7350590928 EiERE

Vanke 11 Hoyt LP LLC usD Property development
28 Nevins Street Vanke Member LLC eI 30,150,000.00 195,782,040.00 EHERE

Nevins Street Vanke Member LLC ~ USD Property development
29 Gain Pioneer Limited ok 2,500,000,000.00 2,094,450,000.00 FiERE

Gain Pioneer Limited HKD Property development

&

Total

8,651,830,356.21

BRItz 5N REIEFEER
T EMARKIR - A
A SBARBTIET

2) HRAEEFTBRENHA
EEOENE

a) 20154108158 » &
A A 100%8) F A
AINBEESHBARKE
1I304ETTKET L8
B AEREERR
NE)80% M I HE o

b) 2015F9H16H = =K
N A A100%H) F 2
AINREHEARKE
10.69E T Ui T FE &R
glE R CRID BR
A A)90%HIPEAE o
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Apart from the above, the Company also
established a total of 162 other companies and
invested a total of RMB731 million.

The major companies that the Group acquired
during the Reporting Period are as follows:

a) On 15 October 2015, a wholly owned
subsidiary of the Company acquired 80%
equity interests in Shanghai International
Automobile City Real Estate Co., Ltd. for a
cash consideration of RMB1,304 million.

b) On 16 September 2015, a wholly owned
subsidiary of the Company acquired 90%
equity interests in Jierong Chuangfu
Technology (Shenzhen) Co., Ltd. for a cash
consideration of RMB1,069 million.
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On 26 October 2015, a wholly owned
subsidiary of the Company acquired
99.813% equity interests in Xiamen
Dingtaihe Equity Investment Partnership
(Limited Partnership) for a cash
consideration of RMB770 million. Xiamen
Dingtaihe Equity Investment Partnership
(Limited Partnership) holds 70% equity
interest in Xiamen Dingtaihe Financial
Centre Development Co., Ltd and 100%
equity interest in Xiamen Hetaiding
Investment Management Co., Ltd.

On 30 September 2015, a wholly
owned subsidiary of the Company
acquired 46.85% equity interests in
Shanghai Zhangjiang Vanke Real
Estate Development Co., Ltd. for a
cash consideration of RMB663 million.
Shanghai Zhangjiang Vanke Real Estate
Development Co., Ltd. holds 90% equity
interest in Shanghai Vanke Yingjiang
Investment Management Co., Ltd.

On 1 July 2015, a wholly owned subsidiary
of the Company acquired 100% equity
interests in Nantong Zhongzhou Property
Co., Ltd. for a cash consideration of
RMB226 million.

On 28 May 2015, a wholly owned subsidiary
of the Company acquired 70% equity
interests in America Champion Property
Limited for a cash consideration of RMB210
million. America Champion Property
Limited holds 100% equity interest in
America Champion Property (Shenzhen)
Limited.
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BEMPEARMNBR A F] China Vanke Co., Ltd.

During the Reporting Period, the Group
acquired another 44 companies for a total
consideration of RMB1,858 million.

3) During the Reporting Period, the Group
increased the capital of 18 subsidiaries by
RMB3,286 million, among which, RMB547
million was for Vanke Real Estate (Hong Kong)
Company Limited (& Bt #th & (F8) R 2
a]), RMB485 million was for Shenzhen Vanke
Financial Advisors Co., Ltd. (RIIT BRI R
FAMR AR, RMB174 million was for Hangzhou
Vanke Hotel Management Co., Ltd. (1 /N &
BEBEEEBMR AR, RMB340 million was for
Shenyang Vanke Zitai Property Co., Ltd. (BF5 &
BEBEMAR AR, RMB1,002 million was for
Guangde Nanhai Zhiying Investment Partners
Enterprise (LLP) (EREEERREGB X
(BBRE%)), RMB150 million was for Qingdao
Taohuayuan Property Co., Ltd. (ESHERE
2 ER AR, RMB365 million was for Xuzhou
Wanhui Property Co., Ltd. ((RINEEEZXER
/~7\]) and a total of RMB224 million for other

companies.

Project investments

During the Reporting Period, the Company
acquired 105 new development projects, with a
site area attributable to Vanke's equity holding
of approximately 6,300,000 sq m, representing a
planned GFA of approximately 15,800,000 sq m.
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Unit: sg,m.
BER
BB BNRRN
FE 8% BRE%R fE BEMA  HER  REER REER ER
GFA
attributable to
% of Planned  Vanke's equity
No.  City Project name Location Shareholding  Site area GFA  Shareholders  Progress
L R8T Ehe 65.0% 12841 1299% 8493 EE
Shenzhen  No.68 Shennan Road Luohu District Under Construction
2 M NI R 90.0% 5775 57,750 5975 FIH
Shenzhen  Chegongmiao Project Futian District Preliminary
3 M BILZEE RHE 00% 1630 77515 B KR
Shenzhen  Lanjiang Hillside Project Futian District Under Construction
Ul RESMER RENE 1000% 19963 18,500 18500 A%
Shenzhen  Yayuan School Project Longhua New District Preliminary
5 M LiHEE EEE 00% 0339 14240 69778 HH
Shenzhen  North Railway Station Project Longhua New District Preliminary
6 = RAEE gt 0% 292 1649 109478
Dongguan Humen Garden Humen Town Under Construction
TR ZE5 gt 9% 1435 31382 290597 Hi#
Dongguan  Cloud Plaza Humen Town Preliminary
8 = B ERE gt 5% B3 13642 133039 A%
Dongguan ~ City Twilight Plaza Humen Town Preliminary
9 = HE TR B58 %1% N3 40% 4768 HE
Dongguan  Lakefront Garden Liaobu Town Preliminary
T HATER i 0% 75663 28719 231564 HE
Dongguan  Songlang garden Dalang Town Preliminary
1 R= KRR vt 101% 303695 542,650 360289 ER
Dongguan  ZhuJiang Dongan Machong Town Under Construction
n = 2HRE p il 1000% 29692 74209 7429 HH
Dongguan  Golden Paradise Dalingshan Town Preliminary
13 B ¥%%H BHE NI% 19293 37363 3438 HE
Guangzhou  Lingtou Project Luogang District Preliminary
L EHm ERE 90.0% 103306 310,230 m901 A
Guangzhou Golden City Project Hunagpu District Preliminary
15 B FTHER E5E 1000% 12726 368959 368959 i
Guangzhou Hengyuangang Project Hunagpu District Preliminary
16 BN XHER &HE 1000% 7653 317,197 37197 B
Guangzhou Wenchong Project Hunagpu District Preliminary
7l ERiR HEE 95.0% 512 12781 12041 F
Foshan  Vanke Lake Nanhai District Preliminary
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Unit: sq,m.
EER
it BNERN
FE 8% BE%R fE ERbA  HER  REER REER ER
GFA
attributable to
% of Planned  Vanke's equity
No.  City Project name Location Shareholding  Site area GFA  Shareholders  Progress
18 East i HEE ®I% 7048 20744 2000 FE
Foshan  Golden City Nanhai District Preliminary
9 %4 Bl FilE 46.7% 193150 6253%8 M0 EE
Zhuhai - Dream Town Xiangzhou District Under Construction
0 EA 2258 HEE 1000% 19134 151,188 151,188 %
Xiamen  Yunxi Project Huli District Under Construction
n o ER kE2ER HeE 100.0% 5609 18827 18827 KR
Xiamen  Zhaofengjin Project Huli District Under Construction
2 EA FHER 5B 00% 4745 148110 133209 &R
Xiamen  Dongsen Project Jimei District Under Construction
3 B 5 Ll 5B S5.0% 50159 136041 69381 kR
Xiamen  Honggian Project Jimei District Under Construction
2 & EEIER ALE 1000% 8309 92114 /AL I
Fuzhou  Yantai Hill Project Cangshan District Preliminary
5 B E2EE ALE 85.0% 5393 69400 5899  HH
Fuzhou  Fuwan Project Cangshan District Preliminary
2 A SRETL AR 00% 4760 104700 103622
Fuzhou  The Financial Harbour centre Taijiang District Under Construction
7 EH BRHGIESR BB 698% 78420 256,600 179,18
Putian Land Lot G, Dream Town Licheng District Under Construction
B BE SHER REE WUS% 7159 2147% 00982 i
Nanning  The Paradiso Liangging District Preliminary
9 EE ERYER AR 978% 174894 687,806 62674 KR
Nanning  Southern District of Dream Town ~ Qingxiu District Under Construction
0 EE ERLR EAR 978% 180169 720476 04821 B
Nanning  Land Lot Dream Town Qingxiu District Preliminary
M LE RIEERD RRHE 00% 63143 99,03 09518 kR
Shanghai  Zhangjiang Guochuang Centre Pudong New District Under Construction
2 LB 2HRE RRHE 0% 10431 125033 3251 HH
Shanghai  Jin Yu Lan Wan Pudong New District Preliminary
3 LE ZEHEER BB 80.0% 633891 633891 0713 ER
Shanghai  Anting New Town Project Jiading District Under Construction
¥ LE HRFER RE 640% 106000 180,250 115360 #i%
Shanghai  Tishman Speyer Project Yangpu District Preliminary
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Unit: sg,m.
EER
78 ERRRY
FE 8% BE%R fE BRLA  EHER  REER REER ER
GFA
attributable to
% of Planned  Vanke's equity
No.  City Project name Location Shareholding  Site area GFA  Shareholders  Progress
B mE LEE EEE 85% 65009 19,170 13,148 R
Nantong ~ Park Avenue Gangzha District Under Construction
¥ R SHER FIE 1000% 149409 243940 43940 HIE
Nantong  King Metropolis Chongchuan District Preliminary
3 ER el ifal 600% 122645 168426 101,089
Nanjing  Puyue Mountain Pukou District Under Construction
¥ ER EE N LEE 9% Mg 26220 130366
Nanjing  Feicui Park Jiangning District Under Construction
¥ ER NAEEER BiER 1000% 42401 108934 10893 A%
Nanjing  Site south to Vanke Jiuduhui Yuhuatai District Preliminary
Project
o B REBH XA 3% 8249 197926 ne kg
Changshu ~ Gongwang Project Cultural District, Under Construction
Changshu
o EH HERR R S.0% 122976 20546 15421 A
Suzhou  Huxi Emerald Wuzhong District Preliminary
0 EH il BRRE 83% 1829 24378 N5 kR
Wuxi Runyuan Nanchang District Under Construction
3 EH LA B 5% 5182 145091 12431 A
Wuxi No. 4 Zhouxin Old Street Project  Binhu District Preliminary
LU TEE i 00% 8135 218313 152819
Yangzhou ~ Golden Dream Hanjiang District Under Construction
45 i RARIHARA HiE 00% 981 2953 40N ER
Hangzhou  Liangzhu Cultural Village Future  Yuhang District Under Construction
City Phase 2
46 LLEwA alE 20% 13505 244,09 B0 R
Hangzhou  Shijizhiguang Xiaoshan District Under Construction
q M TEMBER THE 99.0% 2477 61,193 60581 HIE
Hangzhou  Wenhui J Land Lot Project Xiacheng District Preliminary
8l 2 L T#E 00% 9413 95061 94110  FIH
Hangzhou  Land Lot Peng port Project Jianggan District Preliminary
9 2% FE 9%0% 20760 4350 n HE
Hangzhou  XingKong Yuhang District Preliminary
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Unit: sq,m.
EER
it ERRRY
FE 8% BE%R fE ERbA  HER  REER REER ER
GFA
attributable to
% of Planned  Vanke's equity
No.  City Project name Location Shareholding  Site area GFA  Shareholders  Progress
50 il R e 98.0% 38333 84,333 864 HIH
Hangzhou  Hangchen Yuhang District Preliminary
51 fi BRMINER AlE BO% SIS 14395 7495 HE
Hangzhou  Baolong South Land Lot Project  Xiaoshan District Preliminary
5 M ER2E i3 00% 17407 281 13926 B
Hangzhou  Yuquan Phase 2 Xihu District Preliminary
53 i RRMBSAAR HIE BT 103157 3B A
Hangzhou  Land Lot, Future Sci-tech City Yuhang District Preliminary
Project
o B2 R Fie 950% 2457 39685 30 ER
Jiaxing  Wuyue Xiuzhou District Under Construction
% ER ILEf B & 62.1% 38,907 97,266 60402 EE
Ningbo ~ Jiangwanfu Yinzhou District Under Construction
% ER LEE-H%R i 04 N9 68181 8% kR
Ningbo  Park Avenue Phase 2 Project Gaoxin District Under Construction
5 ER TERZH ghe 1000% 21787 47931 2931 HiE
Ningbo  Jiangwanfu Phase 2 Yinzhou District Preliminary
8 ER kL ghe 920% 0804 73930 6015 kR
Ningbo  Zhonghe Project Yinzhou District Under Construction
5 B smzk ESE 0% 1331 315 9959 i
Wenzhou ~ City Twilight Lucheng District Preliminary
60 &M ERRLE ENE 00% WA 7979 505 HiH
Wenzhou 7 Xueyuan Road Lucheng District Preliminary
61 EM KRR EiE 1000% 24017 96008 %008 15
Wenzhou  Land Lot HongDian Lucheng District Preliminary
6 EE SHER il 616% 1914 322839 2836 ER
Nanchang  Jinyu International Economic and Under Construction
Technological
Development Zone
X LEE BlHE 467% 110163 176260 08 kR
Nanchang  Park Avenue Qingshan Lake Under Construction
District
8 AR HEEMI - 00% 16117 232564 513 kR
Beiing  Construction Dream Town Yanqing District Under Construction
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Unit: sg,m.
EER
78 ERRRY
FE 8% BE%R fE BRLA  EHER  REER REER ER
GFA
attributable to
% of Planned  Vanke's equity
No.  City Project name Location Shareholding  Site area GFA  Shareholders  Progress
65 IR EVE EME 3B0% 144005 258,968 85459  HIH
Beijing  Taihu 020 Project Tongzhou District Preliminary
6 IR CUEE 24E 50.0% 2750 120,000 60000  EIE
Beiing  Sihezhuang Project Fengtai District Preliminary
6 R REWER HRE 1000% 20680 62041 6204 HiE
Beiing  Daoxianghu Project Haidian District Preliminary
8 %R BETLE FiEAE 500% 65821 252,082 126041 A%
Beijing Mentougou Project Mentougou District Preliminary
L 3 It 7ER EYE 50.0% 255088 430900 215450 B
Beijing  Qijia North Project Changping District Preliminary
0o Rl SHERA0-0 KR 1% 39462 130481 60179 R
Tangshan  King Metropolis A-02-02 Lubei District Under Construction
7Bl EHERA BB 80.0% 527 9,900 5940 A8
Tangshan ~ King Metropolis A Lubei District Preliminary
n R RAAER REE 86.6% 160880 282481 M487  ER
Tianjin Minhe Lane Project Dongli District Under Construction
B RE REER BRE N9% 139798 293560 123002 #%
Tianjin -~ Dongdi Project Xiging District Preliminary
o RE KiEBR HHE S0% 40068 139,099 090  HiH
Tianjin -~ Tiantuo North Project Nankai District Preliminary
B RE PERR REE BO% 7238 W77 6179 HH
Tianjin -~ Xiaowang Town Land Lot Dongli District Preliminary
6 B 28 2hiE 0% 6170 199,883 10539
Shenyang  Zitai Huanggu District Under Construction
N v KRB 6% GT643 350517 34,105 H#
Shenyang ~ City Twilight Dadong District Preliminary
B AE hEAHERER a1l 95.0% 15,300 32,400 30780
Dalian Magnetic Head Factory Project Zhongshan District Preliminary
on Zhongnan Road
1 RE BHER HHTE 87.0% 44085 8033 69893 kE
Dalian King Metropolis Ganjingzi District Under Construction
0 AE BRAKEAER i 949% 1093 22000 0811 kR
Dalian Bolang Washing Machine Ganjingzi District Under Construction

Factory Project
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Unit: sq,m.
EER
it ERRRY
FE 8% BE%R fE ERbA  HER  REER REER ER
GFA
attributable to
% of Planned  Vanke's equity
No.  City Project name Location Shareholding  Site area GFA  Shareholders  Progress
IR smzn HHTE 9%0% 153500 283975 780 HE
Dalian City Twilight Ganjingzi District Preliminary
8 EB PhiER=H HhE 8% 52389 %5 54457 HiE
Qingdao  Utopia Phase 3 Chengyang District Preliminary
8 75 WRABE B 343 70.0% 5008 25,741 18019 A
Qingdao  Land Lot B Shandong Road Project  Shibei District Preliminary
8 78 BT e 1000% 223812 738793 738793 Hi#
Qingdao  Hygain Chemical Shibei District Preliminary
& EE SHER ETE 03% 103870 315565 9616 R
Jinan King Metropolis Lixia District Under Construction
& EE 2B ARE 00% 412 250184 1250 &R
Jinan Joying Gold Tiangiao District Under Construction
8 EH E23 ETE 1000% 87855 219,600 29600 ER
Jinan Happiness Garden Lixia District Under Construction
8 AR Hal IR 06% 2643 79298 0093 HE
Taiyuan ~ Xinduxin Xiaodian District Preliminary
8 AR ERFEZER JER 506% 4765 11650 58902 HiH
Taiyuan ~ Land Lot E2, Dream Town Xiaodian District Preliminary
0 AR ERINUER IER 06% 8628 27445 138911 EE
Taiyuan Land Lot N1, Dream Town Xiaodian District Under Construction
9 AR BRBINZES e 506% 187504 545600 7585 KR
Taiyuan ~ Land Lot N2, Dream Town Xiaodian District Under Construction
2 AR SHER Bt 5% 550 1920 168124 ER
Taiyuan  King Metropolis Wanbailin District Under Construction
%3 AR mREHEL Bhine 55.0% 14386 49953 244 HE
Taiyuan  Sijian Vanke Blue Mountain Wanbailin District Preliminary
% AR 28 Bhite 00%  T24% 201486 60446 FiH
Taiyuan ~ Zijun Wanbailin District Preliminary
% HE 5T i 1000% 6585 118564 118564 EE
Chengdu  Feicuijun Xindu District Under Construction
% A BB 9% 533% 161315 56093 98789 ER
Chengdu ~ Dream Town Pi County Under Construction
7 R# AZFE &hE 1000% 34187 97432 o4 HH
Chengdu  Guobin Runyuan Jinniu District Preliminary

BEMPEARMNBRAF] China Vanke Co., Ltd.
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Unit: sg,m.
EER
78 ERRRY
FE 8% BE%R fE BRLA  EHER  REER REER ER
GFA
attributable to
% of Planned  Vanke's equity
No.  City Project name Location Shareholding  Site area GFA  Shareholders  Progress
I E5iv] ¥4 1000% 410323 123098 1230968 B
Chengdu  No.5City Shuangliu County Preliminary
®  BZ szt HIHE 85.0% 100340 311377 24671 ER
Xi'an City Twilight Qujiang New District Under Construction
10 BEX EVLE HIHE 05 109695 383,985 163,19 R
Xi'an Oriental Legend Project Qujiang New District Under Construction
01 B MEER R hZEE 510% 43811 81 e e
Zhengzhou 1 Land Lot Airport Area Airport Area Preliminary
102 B BHxRZa BB 8% 72740 170131 81765  HIH
Zhengzhou  Vanke TianLun Zitai Huiji District Preliminary
- BEEE RER 00% 9363 126448 63204 HIH
Zhengzhou  Rancho Santa Fe Zhongmu District Preliminary
104 B BRXREMIL(4-5) il 51.0% 183524 477,164 4334 HiE
Zhengzhou  Vanke Meijing Dream Town (4, 5)  High-tech District Preliminary
105 &R ESX 22E B0% 4904 318234 719559 HiH
Guiyang  Yunyan Metropolis Yunyan District Preliminary
it 8,911,224 22,009,891 15,796,928
Total

b I8 B AR R B A a0 (B M AR
BURERABBEATOARY
7771E7T

The aggregate of land premium and general

redevelopment costs of the above projects attributable

to the interests of the Company amounted to RMB77.7
billion.
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As at the end of the Reporting Period to the
Disclosure Date of this Report, the Group newly
added 26 development projects. Area attributable
to the interests of the Company amounted to
approximately 1.35 million sg.m. (planned GFA of

SEAT attributable interests amounted to approximately
2.81 million sg.m.) with details as follows:
it | ENER
F$ =R frE BEbA  HER  REER REER ER
GFA attributable
to Vanke's equity
%of  Stearea  Planned  Shareholders
No. City Project name Location shareholding (sq.m.) GFA (sq.m.)  Progress
1 BN FHARAR £5E 163% 112600 161,800 20406 FI%
Guangzhou Zhongxin Knowledge Town Land Lot Huangpu District Preliminary
Y i fEEthERE HEE 00% 136440 4559 21033 HE
Xiamen  Northern District of Xiamen Airport  Huli District Preliminary
Project
3 EA ity HER 100.0% 44,824 70,020 70020 HIE
Xiamen  Wuyuan Bay Project Huli District Preliminary
4 LE b ERR FiR 00% 260121 453874 26931 HE
Shanghai  Project atop Xujing Subway Station ~ Qingpu District Preliminary
5 LE EUl HLE 600% 103672 331,147 M8 R
Shanghai  Oasis Yabinli Project Jing'an District Under Construction
6 Bl FIEE HE 00% 1706 234059 114,689 5%
Suzhou  Yangshan Project High-tech District Preliminary
7 i BRHEER i 1000% 78409 109773 109,773 B
Yangzhou  Dream Town West Project Hanjiang District Preliminary
I L RIS i 1000% 46927 79850 79850 #iE
Yangzhou  Jiangwang Primary School Project  Hanjiang District Preliminary
9 ELELE HEE 1000% 28149 95707 95707 #H
Xuzhou  Commerce Technical Secondary ~ Gulou District Preliminary
School Project
10 fiM PREBER H7E 1000% 47260 113425 113425 B8
Hangzhou  Zhonghuan West Road Project Economic and Preliminary
Technological
Development Zone
1 i TR =HER #E 1000% 3368 67,09 61296 %
Hangzhou  Hangxing Road Phase 2 Project ~ Yuhang District Preliminary
2 i REART AR i 3 S0% 72448 287,960 146,860
Hangzhou  Huanglong International Xihu District Under Construction
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] BiER
FE 8% BEE%R fuE BRlA GHER REER REER ER
GFA attributable
to Vanke's equity
%of  Sitearea  Planned  Shareholders
No. City Project name Location shareholding (sq.m.) GFA (sq.m.)  Progress
13 RRHLER FE 1000% 82834 182235 182,35 %
Hangzhou  Future City North Project Yuhang District Preliminary
W ER HERA IHe 1000% 69774 139,548 139548 A
Ningbo  Gui Yu Dong Fang Yinchou District Preliminary
5 ER pEHE giE 50% 4991 79800 0739 HE
Ningbo  Yiyun County Project Yinchou District Preliminary
6 EX REMER ghE 100% W37 21457 214 FE
Ningbo  Donggjan Lake Project Yinchou District Preliminary
7 AR EEGIRE BHHE 1000% 85254 218014 28014 F%
Hefei Hefei Exhibition Centre East Project Binhuxin District Preliminary
18 HE EHEL BlLHE 00% 009 0172 10034 #5
Nanchang  Golden Paradise Binjiang Qingshanhu District Preliminary
19 #E 2HEF 4RE 0% 87065 174506 69802 A
Nanchang  Legend on Midtown Economic and Preliminary
Technological
Development Zone
0 R 1EER il 100.0% 9800 51894 51894 FE
Beiing  Beixiaoying Project Chaoyang District Preliminary
n B A1 RRIER i 1000% 54257 168199 168,199 A1
Shenyang  Hongmei MSG Factory Project Tiexi District Preliminary
n B PILAERE f¥E 50.0% 904 7595 37983 FiE
Shenyang  Sun Yat-Sen Park Project Heping District Preliminary
B RE SRR FRE 0% 181283 199411 103694 #%
Changchun Jinhe Street Project Jingyue District Preliminary
“ RE ZRAR AR 510% 187439 243611 24212 B8
Changchun  Huating Project Jingyue District Preliminary
%5 B FEL 0T hZEE S0% 0331 40462 073 FH
Zhenzhou  Zhenggangchu [2015] Land Lot 87 Airport Area Preliminary
% B9 ETEH e 1000% 37450 1471375 147375 AIE
Kunming  Yunzi Project Gaoxin District Preliminary
aif 2,168,059 4,239,492 2,809,957
Total
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Apart from the existing business, the Group
had proactively sought for new businesses with
competitiveness. During the Reporting Period,
the Group acquired 8 logistics properties project.
Planned GFA attributable to the Group's equity
holding from the relevant projects amounted to
255,647 sgq.m..

B 7K

Unit: sq.m.
BER
k| ENRRN
FE 8% BE%R fig BE  HHER  REER REER EEEE
GFA attributable
to Vanke's equity
No.  City Project name Location Shareholding ~ Site area Planned GFA  Shareholders  Progress
1 &R ERMRER REE 00% 13333 101,254 067 KR BhEL
B
Guiyang  Longli logistics project Longli County Under construction,
those completed
already leased
2 BEMEE HiE 00% 149167 76085 B3 R
Wuhan  Yangluo logistics project Xinzhou District Under construction
3 LE LEMRER HIE 00%  ess70 42 081 ExIif
Shanghai  Shangfang logstics real Songjiang District Completed and
estate project leased
U FEMIER ThE 5% ST 439 17562 H#
Shenyang  Yumai logistics project Yuhong District Preliminary
5 &b EE 45E 00% 9087 54574 N80 EEBhxL
Bt
Changsha ~ Wang Cheng Project Economic and Under construction,
Technological those completed
Development Zone already leased
6 B8 FREE 4t 00% 71467 70233 BT AR
Chengdu  Airport Project Shuangliu Country Under construction
7 i ERE KIRERSRE 500% 100000 100,000 000 FI
Hangzhou  Flavours Factory Da Jiangdong Construction
Industrial Cluster commenced
District
8 IR BRER rEE 1000% 26666 21587 2587 BxIif
Beijing  Xijing Project Daxing District Completed and
leased
aif 696,302 506,824 255,647
Total

BEMPEARMNBR A F] China Vanke Co., Ltd.
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Since the end of the Reporting Period to the
Disclosure Date of this Report, the Group newly

MEIRR @ FABRAT added 3 logistics properties projects with details as
follows:
Bl TAR
Unit: sq.m.
FER
ENRAN
F% i =E frg i (HER REREER BEER RBEEE
GFA attributable
Planned o Vanke's equity
No.  City Project name Location Shareholding  Site area GFA Shareholders  Progress
I ER LmiEEE 1#E 00% 191187 105037 5519 BxItf
Ningbo  BeilunPort Project Beilun District Completed and
leased
2 BE AERIEE AR RZ# 50.0% 98,000 59,000 950  FH
Haining  Land lot A of Automobile Chang'an Town Preliminary
Town Project
3 BE AESEABIS k& 00% 5387 351 17631 ExTiH
Haining  Land lot B of Automobile Chang'an Town Completed and
Town Project leased
aif 343,054 199,298 99,650
Total
WMAEBK KNEBEERRES During the Reporting Period, the Group continued

SNERS - MK 2 BA I 7E42
71309578 8 - M B RO KE
275518 B - 11 & 5 MNevins10
BESIMEEE : EEBFEE
FIIEE o oM REERBE
EFRBREAREMS 2
B The Stageld B MSoya&
EPEE - BINEBEHRAE
EEE2EEERERRNME
MWK AKLBMERELR
X E—TRAERMRBE R
Fh e

to expand overseas business, and participated
in three projects at No. 130 42nd Street, No. 275
Brooklyn, Nevins10 in Brooklyn, New York, one
additional project in Tuen Mun in Hong Kong. In
addition, through cooperation, the Group entered
the UK market for the first time and participated
in The Stage project and Soya asset package in
London. Overseas operations facilitated the Group
to learn management experience and business
models from the developed countries and regions
so as to further enhance the competitiveness of
products and services.
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C. EMKREEHE C. Other investments
1) FBEHEREBR 1) Investment of securities
i Nil
2) EEHEHM T ARKES 2) Equity interests held in other listed companies
o
B \RET
Unit: RMB
E&AF REBFREE
BERE  BHER IpREss Rl BRREE REBER ER2E
Changes in equity
attributable to
Initial Book value as at Gains/(losses) equity holders
investment % of the end of during the during the
Stock code  Stock abbreviation amount ~ shareholding ~ Reporting Period ~ Reporting Period  Reporting Period
I0BHK  HEEG 2,499,147 576.48 8.00% 3,386,625,626.24 49357041341 -
Huishang Bank
0095HK  4EHE 552,977,740.17 6.3%% 608,270,855.98 0.0 55,293,115.81
LVGEM China
VHKC  wEER 375,009,320.75 0.60% 372.542446.23 (64,318.11) (2,402,253.5)
China Huarong
&it 3,427,134,637.40 - 4,367,438928.45  493,506,095.30 52,890,862.29
Total
3) wmAFLTEMEE  ® 3) Shareholding in non-listed financial

EHRRREBR
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corporations and companies planning for

listing

Nil
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4)

BYERREBR 4) Investment in wealth management products
By WL
Unit: RMB’ 0000
EmBE BITA =8 Fllzm
Annualised

Name of product Issuer Amount return
ZINE 5HX155K BEEFEET DO 5,000 6.300%
No.5 Duotianfu X155 days GF Securities Asset

Management Center
%N ES5HX154K BERFELFEETL 3,000 6.300%
No.5 Duotianfu X154 days GF Securities Asset

Management Center
ZINESHX142K ERFESFEETL 6,000 6.000%
No.5 Duotianfu X142 days GF Securities Asset

Management Center
LN & 5HX155K BEEFEFEET O 8,000 6.100%
No.5 Duotianfu X155 days GF Securities Asset

Management Center
K 843557 HARKAEEER 8,000 6.500%
No.3 Yongming Sun Life Everbright Asset

Management
A AER EHET 5,000 6.000%
Yue Yue Zeng Li Huabao Trust
TRf ez ask FEEH 1,000 6.500%
No.4 Stable Returns CITIC-CP
%N E5HEX182K BEBHEERL 10,000 5.900%
No.5 Duotianfu X182 days GF Securities Asset

Management Center
EOTE &35 FEE S 2,000 6.300%
No.3 Xinyan Wealth CITIC Securities
RS EIR mEME 21,560 4.4%
No.1 Jin Xiu Wan Hua China Merchants Wealth
ZINEAHRX182K BEEFESHFEETL 19,540 5.700%

No.4 Duotianfu X182 days

GF Securities Asset
Management Center
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B BT
Unit: RMB’ 0000
EREH BITA =8 Fela
Annualised

Name of product Issuer Amount return
%N & 5FTX182K BEBEHFEET D 13,000 5.700%
No.5 Duotianfu X182 days GF Securities Asset

Management Center
oK 84 3557 FHARKEAEEER 4,000 6.100%
No.3 Yongming Sun Life Everbright Asset

Management
SEMETH FEES 2,460 5.000%
No.117 Xinze Wealth CITIC Securities
TSR e gy 1,000 8.200%
No.7 Yanzhao China Industrial Trust
TURE TSR EEMEES 5,000 6.26%
No.10 Yuansheng Fortune SG Fund
B 255% Y SEp 10,000 7.100%
No.2 Xingfu China Industrial Trust
%N & 5X155K BEFEFEET O 5,000 6.300%
No.5 Duotianfu X155 days GF Securities Asset

Management Center
%N ES55X154K BERFEHFEETL 3,000 6.300%
No.5 Duotianfu X154 days GF Securities Asset

Management Center
HHREEMEE R RTT 630,000 3.18%
Zhao Zhao Jin Wealth China Merchants Bank
Management Scheme
RIERIAREIBARYPRER  EHIRTT 1,000 3.30%

Stable Series for Renminbi-35

days Maturity Product

Bank of Beijing
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ITEmMB AR/

HEBROTEREE B R ST R IE
HHERR A (BIEE RN MIZER « i
R - ERRR - BRERR - X
FERRE

Remarks on risk analysis and
management of derivative positions
during the Reporting Period
(including but not limited to market
risk, liquidity risk, credit risk,
operational risk and legal risk, etc.)

ERENTERBERATHERRE
mARBEZPNER  HITERA
REENSTEREABERN A
KIEARKRE2HHRTE

Change in market price or fair value
of the derivatives invested during
the Reporting Period, as well as
the method, related assumptions
and parameters used to analyse the
fair value of derivatives should be

disclosed
WERRATITERNEFER g
ZEARRAEF—REHELES

BEEERELHE A

Remarks on whether there has been
a material change in the accounting
policy and accounting measurement
principles for the Company'’s
derivatives during the Reporting
Period as compared with those of
the previous reporting period

Investment in derivatives

ETf‘éﬁéﬁl\ﬁﬂ%ﬁETﬁ@bFEEﬁﬂ  HREH
RESTEISNEERER T EARNE R EEHIMNE

7€Z’7 NDF) - NDFEZER TR RN E © /BB RS
T ARPERIZIRR 507 3 B E K R E| H

iy B EADE R PR ) Z BRI TR AU o

In order to limit the risk associated with

the fluctuations of exchange rate of foreign
currency loan, the Company entered into

NDF contract agreement to hedge foreign
currency loan during the Reporting Period. No
settlement of principal or deposit is required
when entering into a NDF contract agreement.
At maturity, the counterparties will settle the
difference between the contracted exchange
rate and the prevailing spot rate.
NDFFESMNEERE AR A & 7R E A -
EHER - ZFIEXBBER

In terms of the term and amount of the foreign

currency loan, NDF limits the risk of fluctuations
of exchange rate through fixed forward interest
rate/exchange rate.

2015ENDFEEZBEH N R AREHERR

BE
2 - NDFARBELRE—IHANNDFO TS
WERETE -

The change in NDF value during 2015 did not
affect the Group’s profit and loss during the
Reporting Period. The fair value of the NDF
is determined with reference to the prevailing
spot rate of NDF on the delivery date.

Nil
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BYEE  REAXMBERY QA NEBEYEERARBNDFESRI T AR % T I
ITEMRE MEBIEGIERNZEIRER EERHNEERZEEE AR EKNELX - AF
= FELHEESRE -

Special opinion on derivative The Company’s independent directors are of
investment and risk control from the view that financial instruments such as
independent directors, sponsors or NDF prevents the possible loss associated with
financial advisors foreign currency loan in the event of significant

fluctuations in exchange rate. The relevant
arrangement of the Company had been
prudent and reasonable.

BEMRITERRENFTRERR Derivative positions as at the end of the Reporting Period

Bfi : A\RBET
Unit: RMB'0000

MRENEE

BRATE20155

HOSKEE  AREHNEE BEHBRHEER KFEELH(%)

Contract

Contract amount as a

amount as Contract Profit/loss  percentage of

at the amount as during the  the Company's

beginning at the end of Reporting  net assets as at

ENEE Type of contracts of the period the period Period the end of 2015
NDF NDF 198,867.50 198,867.50 0.00 1.46%
aat Total 198,867.50 198,867.50 0.00 1.46%
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3. TEHER BEFER

(1

FEBEASKHEHSFHER
BEAZFRBEENEI L
HBEHA - NREBERATSE M F
REHERANRBEREAAR
B26 9718 - hEaFRBAER
2.98% : Hrp AR E R &AM
ERBER (TE) ERAR
MERBREN S ARKEI.S0ET -
B2 FRBAATEN.05% °

AEEASAEFEEBASTE
AEBMELWANE D

AEEBERMEZEERAEME
E - BAABEEAEINRF
B OEFPZiMAE DB &3
MBAREEE P 8EE
BREEABRSEXETE - MEH
W AISBREFHEEBNAA
R¥E19.42B70 (54X EEEF
EEW AR £0.99% : H A
AEBSREFNEEBNA
ARH7 56T - (hAKEZREF
AR H]470.39% ©

AEEES (RERBRELH
BREFRIMARARES L
MRARENETBHEA) - &
Z SMEEAER ORM
ANE - FFIRE%IA E IR R FE A
BB ENALETERR  HE
BRATEAED - AKEEIN
FE2HEFMEFIRA BB
BAR -

3. Major suppliers and customers

(1

Purchases from top five supplier in total to the
total purchase of the group for the year

During the Reporting Period, the purchase made
by the Group from the top five materials and
equipment suppliers amounted to RMB2,697 million
in total, accounted for 2.98% of the total purchases
for the year. Of which the the purchase made by
the Group from the top supplier Hitachi Elevator
(China) Co., Ltd. amounted to approximately
RMB950 million, and accounted for 1.05% of the
total purchases for the year.

Revenue from the top five customers to the
revenue of the Group

The current main product of the Company is
commodity housing. The major customers are
the individual housing buyers, which are in a
large number and fragmented. Only certain OEM
projects from the government or group purchases
can generate higher revenue. During the Reporting
Period, the revenue of top five customers was
approximately RMB1,942 million, representing
0.99% of the revenue of the Group for the year.
Of which the revenue of the top customer was
approximately RMB756 million, representing 0.39%
of the revenue of the Group for the year.

The directors (and the close associates as defined
under the Rules Governing the Listing of Securities
of the Stock Exchange of Hong Kong Limited),
supervisors, senior management officers, core
technicians, shareholders holding 5% of shares and
other related parties of the Group do not have any
interests in the above customers and suppliers. The
Group does not have any connected relationship
with the above major suppliers and customers.
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(1

A.

) 2015 HBHAREESSEE
FlIEREEES

BTWMTEE:

SEES

Rk BIRE

M= BN EH2014F E K
RAEWEER  BRIERIEE

BEHEMBIMZER - BERX
& N 201593 4308 & £
EREBERZFBR AR
(www.hkexnews.hk)Z# » IR
201553 A3 HIE R B &
B (BHFEHEHR (LBF

7)) MCEHBR) ©
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2 ESREZEMN2015
FIANEEH gREZ LA
R R AZ
H0UMFEEERBEEBRE N
2014F B BRI
s BERERXEEE$2014
FREFREFRBANDEIEHR
B 20144 & A 2B 1E 4§ B &
TEBIRE - 2014FEFBEHE
8 72 20154F
EEEGAMEFEMNESR
2014F E s - 1 E 20144
EEERNE 204FELEE
s BERREFERREAGHE
BEBHERAIENESR @
RREBFRERGERETES

4. Regular Working Report of the Board of Directors
(1) The Board held four board meetings during 2015

A.

On 30 March 2015, the Fifth Meeting of the
Seventeenth Board was held to consider and
approve the following resolutions: the resolution
regarding the appropriation and write-off of the
provision for diminution in asset value for the year
2014; the audited financial report for the year
2014; the special remarks on the deposit and use
of proceeds raised from previous fund-raising
exercises during 2014; the internal control self-
assessment report for the year 2014; the proposal
on profit appropriation and dividend distribution
for the year 2014; the resolution regarding the
reappointment of certified public accountants
for the year 2015; the resolution regarding the
Company's 2014 annual report and its summary
and the 2014 annual results announcement; the
corporate social responsibility report for the year
2014; the resolution in relation to the authorization
by the general meeting on the continued
cooperation with China Resources; the resolution in
relation to the authorization by the general meeting
on the issue of bonds; the resolution regarding the
convention of the 2014 annual general meeting;
and the resolution regarding the amendments
on the details of project co-investment scheme.
The announcement regarding the the relevant
resolutions was published on the website of The
Stock Exchange of Hong Kong Limited (www.
hkexnews.hk) after trading hour on 30 March 2015,
and was published in China Securities Journal,
Securities Times, Shanghai Securities News and
Securities Daily, respectively, on 31 March 2015.
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FITEEEGFORGHEN2015
FAR24B B g@EFR L
MBT2015FF —FTEMER
MBmRMBEREHARRKRERE
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10A27TEMERABERX ST
AR A 748 (www. hkexnews.
hk)Z% 5 - 36 2015810 A28 H
HBER(PEESFR)  (EHE
W) (EBFEHFR) M(EHA
) o

On 24 April 2015, the Sixth Meeting of the
Seventeenth Board was held to consider and
approve first quarterly report 2015 and the relevant
financial statements and the resolution regarding
the announcement in relation to the options
expired under the A-Share Stock Option Incentive
Scheme. The announcement regarding the the
relevant resolutions was published on the website
of The Stock Exchange of Hong Kong Limited (www.
hkexnews.hk) after trading hour on 26 April 2015,
and was published in China Securities Journal,
Securities Times, Shanghai Securities News and
Securities Daily, respectively, on 27 April 2015.

On 14 August 2015, the Seventh Meeting of the
Seventeenth Board was held to consider and
approve the 2015 interim report, summary, financial
report and interim results announcement, the
resolution regarding no distribution of interim
dividend for 2015 and no capitalisation of capital
surplus reserve, the resolution regarding the
establishment of information disclosure committee
and the resolution regarding the increase in capital
of Vanke Property (Hong Kong) Company Limited.
The announcement regarding the the relevant
resolutions was published on the website of The
Stock Exchange of Hong Kong Limited (www.
hkexnews.hk) after trading hour on 16 August 2015,
and was published in China Securities Journal,
Securities Times, Shanghai Securities News and
Securities Daily, respectively, on 17 August 2015.

On 27 October 2015, the Eighth Meeting of the
Seventeenth Board was held to consider and
approve the 2015 third quarterly report and financial
statements. The relevant report was published on
the website of The Stock Exchange of Hong Kong
Limited (www.hkexnews.hk) after trading hour on
27 October 2015, and was published in China
Securities Journal, Securities Times, Shanghai
Securities News and Securities Daily, respectively,
on 28 October 2015.
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(2)

A.

2015 EEEHETTIIRE
TR

20153818 LB KRR A K
EREZSFZBBEANTE
WER1TREI 5 31T A RHEE90E
THEHEBRNER -

201556 18R B ZRIR A
RREFEEZABHENEH
MEHREERAR/LEE
RIE B AR ERIESR -

2015F6 A238 AR AR T
EREZSERBBBEARNDE
REMGELERRBREIEES
BAMETIES

2015F6 A258 LA &R AT =
ERESZCEZRABHENESE
EHESREAFERAANG

e

2015F7A1A B R AF K
ERETEEZBBEANR LA
FERRABITRRIEREHED
BE -BREEANAREEITA

REVEBITARIEFHRESR
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(2)

In 2015, the Board conducted 11 votings by
electronic communication

On 18 March 2015, the resolution regarding the
issue of RMB9 billion medium term notes at the
inter-bank market in China was submitted to the
board for consideration and approval through
voting by electronic communication.

On 18 June 2015, the resolution regarding the
provision of guarantee by Elbrus Investment Co.,
Ltd. for the borrowings of Dream Town project
in Shanghai was submitted to the board for
consideration and approval through voting by

electronic communication.

On 23 June 2015, the resolutions regarding
the marketization of property service and the
establishment of business partnership scheme
were submitted to the board for consideration
and approval through voting by electronic

communication.

On 25 June 2015, the resolution regarding the
execution of cooperation framework agreement
with Wanda Commercial was submitted to the
board for consideration and approval through

voting by electronic communication.

On 1 July 2015, the resolution regarding the
Company's meeting the requirements for public
issue of corporate bonds and the resolution
regarding the public issue of RMB9 billion
of corporate bonds in the domestic market
were submitted to the board for consideration
and approval through voting by electronic
communication.
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On 4 July 2015, the resolution regarding the
repurchase of the Company's A shares within the
cap amount of RMB10 billion and the resolution
regarding the submission to the Company's
shareholders’ meeting to authorize the Board to
handle matters in relation to the resolution of the
share repurchase were submitted to the board
for consideration and approval through voting by

electronic communication.

On 11 July 2015, the resolution regarding the
convening of the first extraordinary general
meeting in 2015, the first class meeting of the A
shares and the first class meeting of the H shares
was submitted to the board for consideration
and approval through voting by electronic
communication.

On 28 July 2015, the resolution regarding the
adjustment of exercise price of the A share stock
option was submitted to the board for consideration
and approval through voting by electronic
communication.

On 14 September 2015, the resolution regarding
the A share repurchase through centralized bidding
and relevant mandates was submitted to the board
for consideration and approval through voting by
electronic communication.

On 14 October 2015, the resolution regarding the
participation in the IPO of China Huarong Asset
Management Co., Ltd. was submitted to the board
for consideration and approval through voting by
electronic communication.

On 29 October 2015, the resolution regarding
the provision of guarantee for the borrowings of
Liheng Limited was submitted to the board for
consideration and approval through voting by
electronic communication.
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BEMPEARMNBR A F] China Vanke Co., Ltd.

Pursuant to relevant requirements, the progress and
important facts of the related issues were published in
China Securities Journal, Securities Times, Shanghai
Securities News and Securities Daily on 25 March 2015,
2 June 2015, 25 June 2015, 27 June 2015, 6 July 2015, 7
July 2015, 17 July 2015, 5 August 2015, 14 August 2015,
23 September 2015 and 4 November 2015 respectively,
and also after trading hours on the website of the
Stock Exchange of Hong Kong Limited (www.hkexnews.
hk) on 24 March 2015, 1 June 2015, 24 June 2015, 27
June 2015, 6 July 2015, 16 July 2015, 4 August 2015, 13
August 2015, 22 September 2015 and 3 November 2015.

(3) The Board’s implementation of the resolutions
approved at shareholders’ meetings
A. The implementation of the proposal on dividend

distribution for the year 2014

In accordance with the resolutions passed at the
2014 (27th) annual general meeting, the Board had
proceeded with the implementation of the proposal
on dividend distribution for 2014. The dividend
distribution proposal for 2014 is as follows: Based
on the total share capital of the Company at the
close of market on the record date, for every 10
existing shares held, a cash dividend of RMB5.0
(including tax). At the time of distribution, the
actual cash dividend paid to individual shareholders
and securities investment fund investors of A shares
on the basis of every 10 existing shares held was
RMB4.75, after a withholding income tax at a 5%
rate was deducted. When a shareholder transfers
his/her shares, China Securities Depository and
Clearing Corporation Limited will, according to
the Notice from the Ministry of Finance, the State
Administration of Taxation and China Securities
Regulatory Commission Regarding Policies of
Implementation of Differential Individual Income
Tax on Bonus Shares and Dividends of Listed
Companies (Cai Shui [2012] No. 85), withhold
the outstanding amount of tax that has not been
withheld and paid in accordance with the actual
tax amount to be paid by the shareholder, which
is calculated basing on the holding period of the
shares, and such outstanding balance will be paid
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by the Company on behalf of the shareholder.
An actual amount of RMB4.5 cash dividend, after
deducting a withholding income tax at a 10% rate,
was paid to non-resident enterprise shareholders
of A and H shares (including qualified foreign
institutional investors of A shares) on the basis of
every 10 existing shares held. For an individual
shareholder of H shares who is a resident of a
country or territory which has signed an dividend
income tax treaty with the PRC, withholding
income tax will be deducted at the relevant rate;
for an individual shareholder who is a resident of a
country or territory which has no dividend income
tax treaty with the PRC, withholding income tax will
be deducted at a 20% rate. The record date for A
shares was 20 July 2015, and ex-dividend date was
21 July 2015, while the ex-dividend date of H shares
was 22 June 2015, the record date for dividend
distribution was 29 June 2015. The exchange rate
for H share's cash dividend was HK$1 = RMBO0.7980,
being the median price of the exchange rate of
Hong Kong dollars for Renminbi published by the
People's Bank of China on the first working day
(25 May 2015) after the approval of the dividend
distribution proposal at the Company’s 2014 annual
general meeting.

Based on the Company's total number of shares
of 11,048,801,800 on the record date for dividend
distribution for 2014, the actual amount of cash
dividends paid by the Company amounted to
RMB5,524,400,900.00.

The issue of bonds

On 10 November 2014, In the secondary
extraordinary general meeting of the Company,
the Board was authorized to issue debt financing
instruments not exceeding RMB15 billion since the
date the authorization is grated until 24 months
after the conclusion of the general meeting.
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According to the authorization of the second
extraordinary general meeting in 2014, during the
Reporting Period, upon the approval of the Board,
the Company applied to register RMB9 billion
medium term notes with National Association of
Financial Market Institutional Investors. In May 2015,
the Company received the notice on acceptance
of registration of medium term notes from the
association. Among which, medium term notes
with registered amount of RMB4.5 billion were
underwritten jointly by Industrial and Commercial
Bank of China Ltd. and Industrial Bank Co., Ltd.
The remaining medium term notes with registered
amount of RMB4.5 billion were underwritten jointly
by Bank of Beijing Co., Ltd. and Agricultural Bank
of China Limited. The relevant registered amount
will be effective within two years from the date of
issue of Acceptance of Registration by the National
Association of Financial Market Institutional
Investors

On 6 November 2015, the Company completed
the issue of the first tranche of medium term notes
under the two RMB4.5 billion caps in the inter-
bank bond market, with the same issue amount
of RMB1.5 billion, same term of five years and the
same interest rate of 3.78% per annum. The short
names of such notes are “15 Vanke MTNOO1”
and "15 Vanke MTNO002" and the stock codes are
“101551083" and “101560933", respectively.
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On 22 May 2015, the annual general meeting of
the Company in 2014 further authorised the board
to issue the bonds with amount of no more than
RMB15 billion. During the Reporting Period, the
board resolved to issue corporate bonds with
amount of no more than RMB9 billion and was
approved by the CSRC. On 25 September 2015,
the Company published the prospectus and notice
of issue of the 2015 corporate bonds (first tranche)
and proposed to issue RMB5 billion corporate
bonds with a term of five years. The credit rating
of the Company is AAA and the credit rating of the
corporate bonds is AAA. The issue was completed
on 28 September 2015, the actual issue amount was
RMB5 billion and the final coupon rate was 3.50%.
On 9 November 2015, such bonds were listed on
the Shenzhen Stock Exchange with short name of
“15 Vanke 01" and stock code of “112285".

Repurchase of A shares within the cap amount of

RMB10 billion

On 31 August 2015, the resolution regarding the
repurchase of the Company's A shares within the
cap amount of RMB10 billion was passed on the
the first extraordinary general meeting in 2015,
the first class meeting of the holders of A Shares
for 2015 and the first class meeting of the holders
of H shares for 2015, and the Company was
allowed to repurchase the Company's A shares at
the repurchase price of no more than RMB13.20
per share (if any ex-rights or ex-dividends event
such as distribution of dividends or bonus shares,
conversion of capital reserve into share capital,
share split, share dilution or right issue occurs
during the repurchase period, the maximum
repurchase price will be adjusted accordingly) with
total cap amount of RMB100 billion on or before 31
December 2015.
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Pursuant to the resolution of the general meeting,
the board of the Company approved the resolution
regarding the A share repurchase through
centralized bidding, and opened a repurchase
security account with China Securities Depository
and Clearing Company Limited, Shenzhen Branch
on 15 September 2015. During the period from
18 September 2015 to 31 December 2015, the
Company repurchased a total of 12,480,299 A
shares with total consideration of RMB160 million
(including trading fees). The highest price of
repurchase was RMB13.16 per share and the lowest
price of repurchase was RMB12.57 per share.

The relevant repurchase shares have been cancelled

according to the relevant regulations in January
2016.

Specialised Committees’ Performance of Duties
The three specialised committees, namely the
audit committee, the remuneration and nomination
committee, as well as the investment and
decisionmaking committee, had dutifully performed
their duties, in accordance with the “Code of
corporate governance for listed companies”,
“Articles of Association”, and “Rules Governing
the Procedures of Board Meetings” and the
responsibilities and obligations as stipulated in the
implementation details of the different specialised
committees.

Audit committee’s performance of duties

During the Reporting Period, the audit committee
held four audit committee meetings and
communication meetings. The audit committee
considered the following issues: the arrangement
of audit duties, the periodical financial reports,
proposal on profit appropriation, the appointment
of accountants, guarantees, review of investments
such as derivatives, strategic cooperation of the
Company, repurchase of A shares etc. The audit
committee also communicated with the auditors on

several occasions.
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The audit committee actively facilitated the audit
process in 2015. Since the end of the Reporting
Period, the audit committee had held one
committee meeting, supervised the auditors to
strictly follow the audit schedule, reviewed the
financial statements and provided feedback. It
also resolved on the appointment of accountants,
internal control selfassessment report, and dividend
distribution.

The audit committee concluded the audit
performed by KPMG Huazhen LLP and KPMG
(collectively referred to as "KPMG") in 2015 as
follows:

I. Preparation before auditing

1. Determination of audit schedule
The audit for 2015 took eight months to
complete, starting from internal control
auditing, which commenced at the beginning
of July 2015. Details of the work schedule are
as follows:

1) July to October 2015: Internal control
audit. KPMG selected certain key
subsidiaries and newly established
companies according to the Group's
internal control guidelines to conduct
internal control audit;

2) November to December 2015: Pre-audit.
KPMG selected key cities to perform
preaudit according to the level of

importance and new projects acquired in
2015;

3) 13 January 2016: KPMG started to perform
their annual audit in Vanke's office. On 11
March, the first draft of the 2015 Auditor’s
Report was presented to the audit
committee for review; the Auditor’s Report
was presented on 11 March.
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1.

1.

Review of unaudited financial statements
Before the auditors came in, the audit
committee had reviewed, with due diligence,
the financial statements prepared by the
Company and provided their opinions in
writing.

Audit process

Starting from 13 January 2016, KPMG sent
five different teams (for Guangshen Region,
Shanghai Region, Beijing Region, Chengdu
Region and the Group as a whole) to perform
audit for the Company's headquarter and its
subsidiaries.

During the auditing process, the audit
committee supervised in writing and requested
KPMG to arrange its audit work according to
the audit work schedule, in order to ensure that
the audit completed on time.

On 11 March 2016, KPMG submitted to the
audit committee the drafts of 2015 Auditors’
Report and Internal Control Audit Report. On
11 March 2016, the Board meeting approved
the financial statements and the work
performed by KPMG for the Company’s 2015
audit completed.

Audit results
KPMG has issued its unqualified opinion for
the 2015 Auditors’ Report and Internal Control
Audit Report.

The audit committee is of the opinion that the
audit performance of KPMG on the Company'’s
2015 financial statements is satisfactory.
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The audit committee resolved to propose to
the Board for approval of the reappointment
of KPMG to audit the Company's 2016
financial statements according to the PRC
and international accounting standards, and
to prepare the internal control audit report

according to the requirements of the regulatory
bodies.

B. Remuneration and nomination committee’s

performance of duties

During the Reporting Period, the remuneration
and nomination committee held one meeting,
two communication meetings and conducted
one voting by electronic communication. The
committee had reviewed the resolutions including
the allocation of economic profits-bonus for
2014, management of the length of services of
terminated staff and property transformation. Since
2016, the remuneration and nomination committee
had held two meeting for the discussion about
allocation of economic profits-bonus for 2015 and
issues on the collective bonus, the remuneration
of senior management officers and change of
senior management officers. The Remuneration
and nomination committee had maintained regular
contact with the management and held several
debriefing sessions where the management
reported their work.

C. Investment and decision-making committee’s
performance of duties

During the Reporting Period, the investment and
decision-making committee held one meetings, three
communication meetings and conducted one voting
by electronic communication for the discussion of
the Board's authorization of project development and
financing, the cooperation with CRH, the cooperation
with Wanda, property business transformation and issue
of bonds. Since 2016, the investment and decision-
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making committee held one meeting for the discussion
of the Board’s authorization for the year and other
investment cooperation. The investment and decision-
making committee had maintained regular contact with
the management, thereby having full understanding of
different business activities carried out under the scope
of authorisation.

Profit Appropriation and Dividend
Distribution Proposal

The Company’'s profit appropriation and dividend
distribution was based on the Company’s profit available
for appropriation. Details on the profit available for
appropriation of the Group and the Company in 2015
according to the PRC Accounting Standards for Business
Enterprises are as follows:

B AR¥TT
Unit: RMB
DEEH ISP

The Group The Company

160

WMo BRI E Profit after taxation available for
appropriation
Include: Net profit for 2015

Profit available for appropriation

Heh 1 20155 ZFFIE
REEER o R AE
at the beginning of the year

P 20145 E I F Allocation of dividend for 2014

54,587,845,031.57 10,824,674,943.43
18,119,406,249.27  9,949,954,678.46

41,992,839,682.30  6,399,121,164.97
(5,524,400,900.00) (5,524,400,900.00)

i BREMARAMHMNEHRBEE
R IZREAREBH(EESHE
BI2006) 1& - HF R AIHRE R B
RARAEZE - FRBDEALR
REBE(RBNER) FHRABAEEER
EERRAFARKFEFRAF
EEARDIEFRAPE

Note: The significant difference between the profit of the
Company and the consolidated profit of the Group
is attributable to the cost method used for recording
investment in subsidiaries after the adoption of
“Accounting Standards for Business Enterprises
2006". Moreover, the appropriations made by the

subsidiaries’ legal persons to surplus reserve according

to the Company Law were retained in the subsidiaries,

and the subsidiaries’ profit for the year has yet to be

appropriated to the Company.

BEMPEARMNBR A F] China Vanke Co., Ltd.
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BRIBEBER R ARERMAT - 5 According to the relevant rules and requirements of
BARERERMAIET a5 E the Company's Articles of Association, and considering
BRMNZEABREERTER  EF shareholders’ interests and the Company's development
FHRR ARG RER2015FEHMEH needs in the long run after hearing different
e EWT shareholders’ opinions, the Board submitted to the

shareholder meeting the following profit appropriation
proposal for the year 2015:

1. RBEARDENEN10%H A 1. to appropriate 10% of the net profit of the
ERNESR Company to statutory surplus reserve;

2. RBEATFENEAI10%TIRE 2. to appropriate 10% of the net profit of the
BERER Company to discretionary surplus reserve;

3. RRERARVEANEHB0%H FF 3. to appropriate 80% of the net profit of the Company
ERPEMBRERAERSLE and the unappropriated profit of the previous year
SRR for dividend distribution fund;

2015F E R Rl S Ee MR 9 B 1B The allocation of the profit available for appropriation

LU for the year 2015 is as follows:

B - AR®TT
Unit: RMB
(323 A
BATF AREH
(SYNG| AL A EAEL A
As a As a
percentage percentage
of the  of the Group’s
Company's consolidated
net profit net profit
The Company for the year for the year

20156 & B HIE Net profit of 2015 9.949.954,678.46 100% 54.91%

HREELESR Transfer to statutory surplus reserve 994,995,467.84 10% 5.49%

IREERHLES Transfer to discretionary

surplus reserve 994,995,467.84 10% 5.49%

FHR2015FEN4ES  Transfer to 2015 dividend

distribution fund 7,959,963,742.78 80% 43.93%
FR A EANE Profit available for appropriation

at the beginning of the year 880,367,543.97
AE2015FEREMF*  Distribution of cash dividend

for 2015 * 7,948,175,040.72 79.88% 43.87%
BEBFEEDEANE  Retained profit for appropriation

for the following financial year 892,156,246.03
* LA2016F2 AR A RIERNEETE * Calculated based on the total number of shares of the

Company at the end of February 2016
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The Company's 2015 dividend distribution proposal:
Based on the number of shares on the record date for
dividend distribution, a cash dividend of RMB7.2 (tax
included) will be distributed for every 10 existing shares
held.

Based on the Company’s total number of shares of
11,039,132,001 at the end of February 2016, the total
amount of cash dividends for distribution for 2015 will
be RMB7,948,175,040.72, and accounted for 43.87%
of the consolidated net profit attributable to the
shareholders of the parent of the Company for 2015.

The independent directors were of the view that the
the Company’s proposals on the profit appropriation
and dividend distribution for the year 2015 was in
compliance with the Company’s Articles of Association
and the relevant requirements, and took into account
the interests of various types of shareholders. The
independent directors unanimously agreed to submit
the relevant proposals to the shareholder meeting for
consideration.

The Company's proposal on dividend distribution for
the past three years:

Proposal on dividend distribution

LA 4Tk SR E R BRS D AEE - F10IKEARES.0L (25) BERE
Based on the number of shares on the record date for dividend distribution,
a cash dividend of RMB5.0 (including tax) would be distributed for every 10

D4k BEZE B AREE  F10REREAREL4 1T (EF) BElkA
Based on the number of shares on the record date for dividend distribution,
a cash dividend of RMB4.1 (including tax) would be distributed for every 10

AP ALK BIAE SR BRI RER - F10RIKEARKE1.8T (BH) BERE

F4 DHKE SR
Year
2014 &
2014
existing shares held.
2013
2013
existing shares held.
20126 [
2012

Based on the number of shares on the record date for dividend distribution,
a cash dividend of RMB1.8 (including tax) would be distributed for every 10
existing shares held.

BEMPEARMNBR A F] China Vanke Co., Ltd.
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The Company’s distribution of cash dividends for the
past three years:

Bfi : AR%T

Unit: RMB
RENHER BAR AR BT LRGN LAAHEE
£ (%) il EAE  ORRENLA  BREOLA AR EAE
Asa The Group's
Asa  percentage of  consolidated
Cash The The Group's  percentage of the Group's  profit available
dividend Company's ~ consolidated  the Company's  consolidated for appropriation
Year (including tax) net profit net profit net profit net profit for the year
W14EE 2014 5,524,400,900.00 11,886,732,139.37 15,745,454,144.70 46.48% 35.09% 47,936,205,751.99
WI3EE 2013 4,516,137,256.719  7,795,895,844.62 15,118,549 405.78 57.93% 29.87% 39,825,247,201.93
0125 2012 1981,400.770.62  5,613,873,212.56 12,551,182,392.23 35.29% 15.79% 30,056,422,494.32

S-S ZRENI SRR AR HRI=FFIEN B 83.07%

Accumulated cash dividends in the past 3 years as a percentage to the Group’s average consolidated net profits in

the past three years

BRI RERX
RBEHRERERAITAHRA - K
LB SAAERHEREAFRE R
X (TmREHEARBEL) BEA
RAMNEFLEST TREBEHR
B R AT R R (B 1R (N
ARRBIFIN) BRARPZEZHE
=

Permitted Indemnity Provision

During the Reporting Period and up to the Latest
Practicable Date, no permitted indemnity provision
which benefits the Director or Supervisor of the
Company was in force or is currently in force (whether
entered into by the Company or not), and no permitted
indemnity provision which benefits the Director and
Supervisor of the Company was in force or is currently in
force (if entered into by the Company).
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Putting Enquiries to the Board

Shareholders can make enquiries to the Board. All
enquiries shall be in writing and sent by post to the
address set out in the section headed "“Corporate
Information” in the annual report. Generally, the Board
will not deal with verbal or anonymous enquiries.

During the year under review, the Company did not
make amendment to the Articles of Association. An up-
to-date version of the Articles of Association is available
on the Company's website and the Stock Exchange’s
website.

Management Contracts

During the year ended 31 December 2015, no contracts
concerning the operation and administration of the
whole or any substantial part of the business of the
Company were entered into or existed (other than
a contract of service with a Director or any person
engaged in the full-time employment of the Company).

Directors’ Service Contracts

No Director has any service contract with the Group
which is not determinable within one year without
payment of compensation, other than statutory
compensation.
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10.

11.

Operation in Compliance with Laws and Regulations
The Group recognises the importance of compliance
with regulatory requirements and the risk of non-
compliance with such requirements could lead to the
termination of operating licences. The Group has been
allocating system and staff resources to ensure ongoing
compliance with rules and regulations and to maintain
cordial working relationships with regulators effectively
through effective communications. During the year
under review, the Group has complied, to the best of
our knowledge, with all relevant rules and regulations
that have a significant impact on the Company,
including but not limited to the Law of the People’s
Republic of China on Urban Real Estate Administration
((REAREMBEMTEMEEIEE)) and Regulations
on Administration of Development and Operation of
Urban Real Estate (B HE L L E RIG0) ).

Relationship with Stakeholders

The Company values our employees, customers and
business associates are keys to our sustainability
journey. We strive to achieve corporate sustainability
through engaging our employees, providing quality
services for our customers, collaborating with business
partners and supporting our community. The Company
places significant emphasis on human capital. The
Company provides a fair workplace, promoting non-
discrimination and diversity to our staff, together with
competitive remuneration and benefits, as well as a
range of opportunities for career advancement based
on employees’ merits and performance. The Company
administers its employee health and safety management
system and ensures the adoption of the principles across
the Group. The Company provides regular trainings for
staff to keep them abreast of the latest developments
in the market and industry, in the form of both internal
trainings and trainings provided by experts from
external organizations. To enhance customer satisfaction
and promote a customer-oriented culture within the
Company, we take "Customer First” as one of our core
values. We value the feedback from customers through
daily communication, regular inspections and etc. We
have also established the mechanism about customer
service, support and complaints. When dealing with a
customer complaint, we treat it as an opportunity to
improve our relationship with the customer, addressing
the concern in a timely manner and in accordance with
international standard.
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12.

13.

Directors’ Responsibilities in Respect of the
Financial Statements

The Directors acknowledge their responsibility for
preparing the Company’s financial statements for the
year ended 31 December 2015.

The directors are not aware of any material uncertainties
relating to events or conditions that may cast significant
doubt upon the Company's ability to continue as a
going concern.

The statement of the independent auditor of the
Company about their reporting responsibilities on
the financial statements is set out in the Independent
Auditor’s Report on pages 252 to 388.

Selected Media for Disclosure of Information
The Company has chosen China Securities Journal,
Securities Times, Shanghai Securities News, Securities
Daily, CNINFO Network, and an English publication in
Hong Kong as media for disclosure of information.

On behalf of the Board
China Vanke Co., Ltd
Wang Shi
Chairman
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1.

2.

Material Litigation and Arbitration

During the year under review, the Company did not
involve in any material litigation or arbitration.

Major Acquisition and Disposal of Assets

During the year under review, the Company did not
have any major acquisition or disposal of assets.

Major Connected Transactions

On 22 May 2015, the Company's 2014 annual general
meeting resolved to authorise the Board to decide
on the continuous cooperation with China Resources
(Holdings) Co., Ltd and its connected companies
(collectively “CRH"), including entering into a loan
agreement with China Resources Bank of Zhuhai Co.,
Ltd., using the funds under China Resources SZITIC Trust
Co., Ltd. and Harvest Capital Partners Limited, joint
investment with China Resources SZITIC Trust Co., Ltd.
and Harvest Capital Partners Limited, and joint project
development with China Resources Land Limited and
its connected companies within the aggregate amount
of no more than RMB17.6 billion per year (i.e. not more
than 20% of the audited equity attributable to equity
shareholders of the Company as at the end of 2014).
The granted authority is valid for two years.

The cooperation with CRH will help the Company
better leverage shareholder’s resources, to broaden the
Company’s financing channels, which will help expand
the Company's operations and enhance return on assets.

During the Reporting Period, there had not been any
cooperation projects within the scope of authority

delegated by the general meeting.

Save as the above, the Company did not have other
material connected transactions.
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Purchase, sales or redemption of the listed
securities of the Company

On 31 August 2015, the Group's 2015 first extraordinary
shareholders meeting and the first A Shares Class
Meeting, the first H Shares Class Meeting considered
and adopted the “Resolution regarding the Proposal
to Repurchase the A Share of the Company within the
Limit of RMB10 Billion”. According to the resolution
of shareholders, the repurchase of the Group's total,
from 18 September 2015 to 31 December 2015, was
12,480,299 A shares and a total amount of RMB160
million (including transaction costs) were paid. The
highest price of repurchase was RMB13.16/share, and
the lowest was RMB12.57/share. The shares repurchased
were cancelled in January 2016.

In addition, during the Reporting Period, the Group's
subsidiary listing on the Stock Exchange of Hong Kong
Limited, Vanke Property (Overseas) Limited, conducted
rights issue on the basis of 2 shares held for 1 rights
share. The subscription issue price was HK$8.04/share,
and 129,842,644 rights shares were issued. Net proceeds
from rights issue amounted to HK$1.0322 billion.

Save as the above, during the Reporting Period,
there was no purchase, disposal or redemption of the
Company’s listed securities by the Company or any of its
subsidiaries.
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A-share Stock Option Incentive Scheme

Relevant procedures and progress of the
implementation of the A-Share Stock Option
Incentive Scheme

After filing with China Securities Regulatory Commission
without objection, the A-Share Stock Option Incentive
Scheme of China Vanke Co., Ltd. (Revised Draft) (the
“Scheme"”) was passed at the first extraordinary general
meeting of the Company in 2011 on 8 April 2011.
Implementation of the Scheme thus commenced.

The A-Share Stock Option Incentive Scheme uses stock
option as an incentive instrument. Each stock option
confers the right to purchase one A-share of Vanke at
the exercise price within the exercise period under the
A-Share Stock Option Incentive Scheme. The underlying
shares of the stock options are new shares issued by the
Company to the beneficiaries. When the Company and
the beneficiaries of the Scheme fulfil the conditions for
granting the options, the Company will grant stock options
to the beneficiaries according to the Scheme. No stock
options should be exercised during the vesting period,
which is one year from the grant date. Thereafter, the
granted stock options can be exercisable in three exercise
periods. 40% of the options granted shall be exercisable
during the first exercise period, another 30% and the
remaining 30% shall be exercisable in the second and
third exercise periods respectively. The right to exercise
the stock options in each corresponding exercise period
is subject to the fulfilment of the vesting conditions by
the Company and the beneficiaries of the Scheme. The
stock options will lapse if they fail to vest because the
performance targets are not achieved and if they are not
exercised after the expiry of the exercise periods.

The second meeting of the sixteenth session of the
Board of the Company held on 18 April 2011 confirmed
the fulfilment of the conditions for granting the stock
options under the A-share Stock Option Incentive
Scheme, and determined 25 April 2011 as the grant date
of stock options. The seventh Supervisory Committee of
the Company had verified and given its opinion on the
list of beneficiaries of the Scheme. On 9 May 2011, the
registration of the grant of stock options was completed.
The Company granted an aggregate of 108,435,000 stock
options to 810 beneficiaries. The abbreviation of the
stock options granted under the Scheme is “VankeJLC1”,
and the stock option code is “037015".
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(2) Adjustment of exercise price of stock options and

the implementation procedures of the A-Share Stock
The initial exercise price of the stock options under the
A-Share Stock Options Incentive Scheme was RMB8.89,
which was subject to adjustment according to the
relevant requirements of the Scheme should distribution
of dividends, transfer of capital surplus reserve to share
capital or other conditions occur within the validity
period of stock options.

On 27 May 2011 the Company implemented the proposal
on dividend distribution for the year 2010. A cash
dividend of RMB1 (including tax) would be paid to all the
shareholders on the basis of every 10 existing shares held.
Pursuant to the authority granted by the first extraordinary
general meeting in 2011, the Board resolved to adjust the
exercise price of the stock options to RMB8.79.

On 5 July 2012, the Company implemented the proposal
on dividend distribution for year 2011, and distributed a
cash dividend of RMB1.3 (including tax) to all shareholders
for every 10 existing shares held. Pursuant to the authority
granted by the first extraordinary general meeting in 2011,
the Board resolved to make corresponding adjustment
to the exercise price of the A-share stock options. The
adjusted exercise price was RMB8.66.

On 16 May 2013, the Company implemented the
proposal on dividend distribution for the year 2012,
and distributed a cash dividend of RMB1.8 (including
tax) to all shareholders for every 10 existing shares
held. Pursuant to the authority granted by the first
extraordinary general meeting in 2011, the Board
resolved to make corresponding adjustment of the
exercise price of the A-share stock options. The
adjusted exercise price was RMB8.48.

On 8 May 2014, the Company implemented the
proposal on dividend distribution for the year 2013,
and distributed a cash dividend of RMB4.1 (including
tax) to all shareholders for every 10 existing shares
held. Pursuant to the authority granted by the first
extraordinary general meeting in 2011, the Board
resolved to make corresponding adjustment of the
exercise price of the A-share stock options. The
adjusted exercise price was RMB8.07.
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On 21 July 2015, the Company implemented the
proposal on dividend distribution for the year 2014,
and distributed a cash dividend of RMB5.0 (including
tax) to all shareholders for every 10 existing shares
held. Pursuant to the authority granted by the first
extraordinary general meeting in 2011, the Board
resolved to make corresponding adjustment of the
exercise price of the A-share stock options. The
adjusted exercise price was RMB7.57.

Exercise of stock options under the A-Share Stock
Option Incentive Scheme during the Reporting
Period

Pursuant to the authority granted by the first extraordinary
general meeting in 2011, the Board confirmed the
fulfilment of the vesting conditions for the exercise of
the Company’s A-Share Stock Option Incentive Scheme.
Under the Company's stock option incentive scheme,
beneficiaries make their own decisions with respect to
the exercising of their stock options. On 12 July 2012,
the first exercise period of the Stock Option Incentive
Scheme commenced. The beneficiaries of the Scheme
could exercise 40% of their options during the exercisable
period between 12 July 2012 and 24 April 2014. On 29
May 2013, the second exercise period of the Stock Option
Incentive Scheme commenced. The beneficiaries of the
Scheme could exercise 30% of their options during the
period between 29 May 2013 and 19 September 2014. On
19 September 2014, the third exercise period of the Stock
Option Incentive Scheme commenced. The beneficiaries
of the Scheme could exercise 30% of their options during
the period between 19 September 2014 and 24 April 2016.

During the Reporting Period, a total of 14,105,058 stock
options were exercised, of which, 11,294,558 stock
options were exercised at an exercise price of RMB8.07,
and 2,810,500 stock options were exercised at an exercise
price of RMB7.57. The weighted average closing price
of the Company’s A Share on the trading day before the
exercise was RMB13.84.This resulted in a corresponding
increase of 14,105,058 A Share of the Company. On the
other hand, 5,828,000 stock options were cancelled due
to the resignation of certain beneficiaries. As at the end
of the Reporting Period, there were 4,696,319 stock
options granted but not yet exercised.
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(4) Impact of implementation of the A-Share Stock

Option Incentive Scheme on the financial position
and operating results in the Reporting Period and
subsequent years

The introduction of the A-Share Stock Option Incentive
Scheme will fill the gap in the Company's long-term
incentive instruments, while establishing a check-
and-balance mechanism between shareholders and
professional management team through linking up
their interests. The Scheme will further improve the
Company's corporate governance structure and
strengthen the Company’'s competitiveness.

Accounting treatments for the A-Share Stock Option
Incentive Scheme as equity-settled share-based
payment are carried out in accordance with the
“Accounting Standard for Business Enterprises No.11
— Share-based payment”. On each balance sheet
date within the vesting period, the Company shall
include, based on the best estimate of the number
of vested stock options, the services obtained from
the beneficiaries during the period in the costs and
expenses as well as in the capital surplus reserves at
the fair value of the stock options on the grant date.
During the exercise period of the stock options, the
Company shall make no adjustment to the relevant
costs, expenses or the capital surplus reserves which
have been recognised. On each balance sheet date,
based on the actual number of options exercised, the
capital surplus reserves recognised shall be settled.

A-Share Stock Option Incentive Scheme adopts
Binomial option pricing model to estimate the fair value
of the stock options on the grant date. According to the
assessment results, the fair value of the stock options in
the first exercise period is RMB88,790,000, the fair value
of the stock options in the second exercise period is
RMB94,280,000,, while the fair value of the stock options
in the third exercise period is RMB110,980,000.

Before the Reporting Period, the amorisation of the cost
of stock options according to the straight-line method
was completed. And the stock options have no effect to
the financial position during the Reporting Period.
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For details, please refer to the announcements

published on China Securities Journal, Securities Times,

Shanghai Securities News and www.cninfo.com.cn on 27
April 2015 and 5 August 2015 respectively.

6. EXGEREBITER 6. Major contracts and their Implementation
(1) WMEBMA - KRABREELEEKR (1) During the Reporting Period, the Company was not
e RE HEHMAAE subject to any material entrustment, sub-contracting
EXHMARGEE A8 M or leasing arrangements involving assets of other
EXRRTEEMNSEIE o companies, nor were any other companies entitled
to any entrustment, sub-contracting or leasing
arrangements involving assets of the Company.
(2 WMEBMA - NEEFIEERA (2) Details on the new guarantees made by the
AEn Company during the Reporting Period are as
follows:
BRA ERY%
FE (BNAEERRA)  (BNAEERLA) EREE ERHS ERELAS st
Principal of the
Guarantor (% of guarantee (% of
equity interest equity interest Guarantee  Details of Guarantee
No held by Vanke) held by Vanke) Amount  the guarantee Period Remarks
1 BNMENEHE BMABEHERS AEB12508T  AARES000ETRTRENR 201552798 %
BRAE(100%) BRAF(25%) BT flER 0175 2A8E
Guangzhou Vanke Real  Guangzhou Tianxi Property ~ RMB12.5 million  Provided a guarantee for From 9 February 2015
Estate Co., Ltd.(100%)  Development Co., Ltd.(25%) a bank loan of RMB50 to 8 February 2017
million in proportion to the
Company" s equity holding
2 BAmENELE BMRBRHERY ARBTS0ET  AARBI00ETRTERR 2015F6A10%
BRAF(100%) BRAF25%) RS Bl ER 201752A88
Guangzhou Vanke Real - Guangzhou Tianxi Property RMB7.5 million  Provided a guarantee for ~ From 1 June 2015 t0 8
Estate Co., Ltd.(100%)  Development Co., Ltd.(25%) a bank loan of RMB30 February 2017

million in proportion to the
Company s equity holding
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FE (BNAEERRA)  (BNAEERLA) EREE ERAH RERELRS it
Principal of the
Guarantor (% of guarantee (% of
equity interest equity interest Guarantee  Details of Guarantee
No held by Vanke) held by Vanke) Amount  the guarantee Period Remarks
3 EHENERBHE  BHEMEERLE ARB2A0ETL  BARMS00ERRTERE 201556205
BRAF(100%) BRAT49%) fn AR Pl (R 20185628
Wuhu Vanke Wandong  Wuhu Vanke Xinda Real Estate  RMB24.5million  Provided a guarantee for From 2 June 2015 to 2
Real Estate Co., Ltd.  Co., Ltd.(49%) a bank loan of RMB50 June 2018
(100%) million in proportion to the
Company” s equity holding
4 EERESRE LEBHREER ARB30008T  AARE0000ETHTER  201556A20Z
BRRF(100%) BRAF(T0%) REER 1656 H24A
Elbrus Investment Co.,  Shanghai Junke Investment ~ RMB300 million ~ Provided a guarantee for ~ From 25 June 2015 to
Ltdl.(100%) Management Co., Ltd. (70%) a bank loan of RMB300 24 June 2016
million in proportion to the
Company” s equity holding
5 ENmENFEE ENAERHERE ARBT50EL  RARM300ELRTERR 2015510A14R%
BRAT(100%) BRATI25%) RAFEEL Pl ER 017%278A
Guangzhou Vanke Real - Guangzhou Tianxi Property RMB7.5 million  Provided a guarantee for From 14 October 2015
Estate Co., Ltd.(100%)  Development Co., Ltd.(25%) a bank loan of RMB30 to 8 February 2017
million in proportion to the
Company s equity holding
b AIMENEHE MImENEERHE ARBS0008  AARBI0000BTLHTER  2014510A8RE
BRRF(100%) BRAF(50%) RENRRELHINER 01764 9A
Shenzhen Vanke Real  Shenzhen Vanke Binhai Real RMB50 million  Provided a guarantee for From 8 October 2014
Estate Co., Ltd. (100%) Estate Co., Ltd.(50%) a bank loan of RMB100 to 29 April 2017
million in proportion to the
Company s equity holding
7 EMEXRNERAR  MFARAAN00%) EEBISIETL  REMSI000BLEEER  015%10ANRE  ERER
RUEREREBOER 20206107308 2887518
China Vanke Co., Ltd.  Liheng Limited(100%) HKD2,887.51  Provided a guarantee for From 30 October 2015 Actual borrowing
million  a bank loan of HKD5,000 to 30 October 2015 of HKD2,887.51
million to the actual million

borrowing amount
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As at the end of the Reporting Period, the
outstanding amount of guarantees provided by
the Group was RMB22.438 billion, accounting
for 22.40% of the unaudited equity attributable
to shareholders of the Company as at the end
of 2015.The outstanding amount of guarantees
provided by the Company and its majority- owned
subsidiaries for other majority-owned subsidiaries
was RMB22.055 billion, while the outstanding
amount of guarantees provided by the Company
and its majority-owned subsidiaries for associated
and joint venture companies was RMB383 million.
The Company and its subsidiaries did not provide
external guarantees.

During the Reporting Period, the Group did not
provide guarantee to shareholders, de facto
controller and its connected parties.

(3) For details on the projects acquired by the Group
during the Reporting Period, please refer to
“Project investment” under the “Use of capital not
from the capital market” section.

Specific elaboration and independent
opinions of the independent directors on

the use of capital by connected parties

and external guarantees provided by the
Company

There had been no non-operational use of capital by
the controlling shareholder or other connected parties
of the Company.

During the Reporting Period, the Company, in strict
compliance with the related rules, regulated its external
guarantee activities in order to control risks. There
was no violation against the “Notice regarding the
regulation of external guarantees by listed companies”.
The Company’s guarantees had been made to meet its
production and operational needs and the requirements
for reasonable use of capital. The procedures for
determining the provision of guarantees are legal and
reasonable, without prejudice to the interests of the
Company and its shareholders.
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Relevant information of corporate bonds

On 22 May 2015, the Board was granted the mandate
at the 2014 AGM to issue bonds within the limit
of RMB15 billion. On July 1 2015, the Company
submitted the resolution of the issuance of corporate
bonds within the limit of RMB9? billion to the Board
through communication vote. On 10 August 2015, the
Company was granted the approval by CSRC by virtue
of document Zheng Jian Xu Ke [2015] No. 1915 for the
public issuance of corporate bonds within the limit of
RMB9 billion to qualified investors. On 25 September
2015, the Company published the 2015 Corporate
Bonds Issue Prospectus and Launch Announcement,
proposed to issue RMB5 billion corporate bonds with
the 5 years bond term. On 28 September 2015, the
issuance is completed with the actual issuance of RMB5
billion at the 3.50% final coupon rate. On 9 November
2015, relevant bonds were listed on Shenzhen Stock
Exchange under the abbreviated bond name “15&%}
01" and the bond code “112285".

The par value of the bonds was RMB100. The interests
of such bonds shall be paid on 25 September every
year from 2016 to 2020. The payment date shall be
postponed to the next business day if it is a legal
holiday or rest day, and no other interest shall be
accrued. The maturity date of such bonds will be 25
September 2020.

The bond trustee is CITIC Securities Company Limited.
The credit rating agency of such bonds is China
Chengxin Securities Rating Company Limited. According
to the rating result, the credit rating of the Company is
AAA, and the credit rating of such bonds is AAA, with
stable outlook.

As at the end of the Reporting Period, the proceeds
was all used in accordance with the undertakings in the
prospectus.
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10.

Implementation of the undertakings given by
the Company or shareholders holding 5% or
more of the equity interests in the Company

China Resources National Corporation (“CRNC"),
the parent company of China Resources Co., Limited
("CRC"), being the Company's original single largest
shareholder, gave a significant undertaking to the
Company in 2001: CRNC would provide as much support
to the Company as it did in the past, as long as such
support was beneficial to the Company’s development,
and that it would remain impartial in the event of any
horizontal competition between the investment projects
of the Company and that of CRNC and its subsidiaries,
and in the event of any disagreements or disputes
arising from horizontal competition. CRNC had fulfilled
its undertaking.

Details on the Company'’s investor relations
activities and investor protection

The Company always attached great importance to the
investor relations. In 2015, the Company established
the Information Disclosure Committee to facilitate the
information disclosure management and increase the
transparency. The Company continued to be rated
as Excellent of Information Disclosure by Shenzhen
Stock Exchange during the year. Save as the timely and
sufficient information disclosure, the Company insists
to keep communication and interaction with investors
through various methods. In 2015, the Company
received over 600 investor visits and conference calls,
participated 76 large-scale investor meetings organized
by both domestic and international corporations.
The Company also organised 2 results presentations
at Shenzhen, Shanghai, Beijing and Hong Kong. We
performed internet road shows 2 times and visited
institutional investors 4 times. In addition, via telephone,
e-mail and the Internet, the Company communicated
with and gathered opinions from investors, disseminated
information about the Company, thereby maintaining
long-term trust between the Company and its investors.
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Details on the Company’s investor meetings in 2015 are

0155 RAIREEEFIEBRN

I set out as follows:

Ehl B 4 ik LS FROABRRENEH
Issues discussed and

Type of meeting Date  Location Approach  Types of investors information provided

EREZEEY 051 HHR fmg 56 BESREREE () AT RAA

DBS Vickers Megting 0051 Singapore FacetoFace  Investors including securities companies, funds, etc 1) RIRREERE

Eriiy my o EE fmg 56 BESREREE ¥

Barclays meeting 20151 Hong Kong Face to Face ~ Investors including securities companies, funds, etc 2) RERER:

BNPES o5 EE fmg  HE EEEREREE 3) RESTRRL

BNP meeting 20151 HongKong FacetoFace  Investors including securities companies, funds, etc &%

PEEY o5 EE fEg  5H BEEREREZ (Z) T RER

CICC mesting 20151 HongKong Faceto Face  Investors including securities companies, funds, etc RATHREELNR

i) 051 L8 fmg  HE EEEREREE Ehe

UBS meeting 151 Shanghai Face to Face  Investors including securities companies, funds, etc

BEEEMEY 051 IR REe 5B EeSREREE ) Major issues

Deutsche Bank mesting 0151 Beiing FacetoFace  Investors including securities companies, funds, etc discussed:

AEE7ED 051 REg #h ERERERAZ 1) The Company's

Guosen Securities meeting 20151 Shenzhen FacetoFace  Investors including securities companies, funds, etc daly operations;

AsE57E8 051 REg 5% ERZRBREZ 2 The Company’s

CICC mesting 20151 Shenzhen FacetoFace  Investors including securities companies, funds, etc development

HEEFES W51 L& REg 57 EEREREZ strategjes;

Founder Securities mesting 0151 Shanghai Face to Face ~ Investors including securities companes, funds, etc 3 The Company’s

fHIEEE w51 &R fEe 7 BeSRERAE opinion on the

Citi meeting 20151 HongKong FacetoFace  Investors including securities companies, funds, etc changes in the

BiE#ERRD 01 EFE fEg  5E BEEREREZ industry

Guosen Securities meeting 20151 HongKong FacetoFace  Investors including securities companies, funds, etc (I} Major information

REBFED 052 EE REg 5% ERERBRAZ provided: published

CS0P Securities meeting 20152 HongKong FacetoFace  Investors including securities companies, funds, etc information including

hEERED 053 IR REg 7 ERERBRAZ the Company’s

Credlt Suisse Securitiesmeeting 20153 Befjing Faceto Face  Investors including securities companies, funds, etc reqular reports.

FERERIE a3 BEMI(LE tR) REE 5 Bb EAZREREZ

Annual results presentation 20153 Hong Kong, Shenzhen ~ FacetoFace  Investors including securities companies, funds, individual

(Shanghai, Beifing) investors, etc.

ERE5Y m3  EE fmE  HE EEEREREE

CLSA megting 20153 HongKong FacetoFace  Investors including securities companies, funds, etc

RERFAY 054 FR fme 5 EEEXERAE

Credlt Suisse Securitiesmeeting 20154 Hong Kong FacetoFace  Investors including securities companies, funds, etc

ERERERY 054 HR fEg  HE EEEREREE

DBS Vickers Mesting 0154 Singapore Face to Face  Investors including securities companies, funds, etc

fEsRg 0054 HR fmE  HE EEEREREE

Citi megting 20154 Singapore Face to Face  Investors including securities companes, funds, etc
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£l SR ik EHE S HRtARRRHENER
Issues discussed and

Type of meeting Date  Location Approach  Types of investors information provided

PEEY 054 FR fEe 5 EEERERAE

CICC meeting 20154 Hong Kong Face to Face  Investors including securities companes, funds, etc

RERERRY w54 EE fEE 5 EEEREREE

CCB International meeting 20154 Hong Kong Face to Face  Investors including securities companes, funds, etc

ERAERY o4 EE fEE  HE EEEREREE

JP Morgan meeting 20154 HongKong FacetoFace  Investors including securities companies, funds, etc

i) M4 LE fEE  H ERSABREE

Guosen mesting 0154 Shanghai FacetoFace  Investors including securities companies, funds, etc

SHEGIE) 054 ER fEE  FE E0EARREE

Nomura megting 20154 Hong Kong Face to Face  Investors including securities companes, funds, etc

ERAERY o4 EE fmE  HE EEEREREE

JP Morgan meeting 20154 HongKong FacetoFace  Investors including securities companies, funds, etc

RRED o4 EE fEE  HE EREREAREE

UBS mesting 20154 Hong Kong FacetoFace  Investors including securities companies, funds, etc

et me ER fEg 5 BEEREREZ

Credit Suisse meeting 20154 Hong Kong Face to Face  Investors including securities companies, funds, etc

RRED o4 EE fmg  HE EEEREREE

UBS meeting 20154 HongKong FacetoFace  Investors including securities companies, funds, etc

EEERAY M55 ER RmE  HH EESREREE

Haitong Securities meeting 20155 Ningbo FacetoFace  Investors including securities companies, funds, etc

TR s A REE  HE EETREREE

Macquarie meeting 20155 Shenzhen FacetoFace  Investors including securities companies, funds, etc

A mss EE fmg  HE EEERERAE

Citi megting 20155 Hong Kong Face to Face  Investors including securities companies, funds, etc

ELrE) M55 KE fmE  HE EEERBREE

CLSA megting 20155 Chengdu FacetoFace  Investors including securities companies, funds, etc

E2E9 055 LA fEe  5E EeEXERAE

HSBC meeting 20155 Shanghai Face to Face  Investors including securities companes, funds, etc

EETHNED 055 HR fEE  HH EEEREREE

Deutsche Bank meeting 0155 Singapore Face to Face  Investors including securities companies, funds, etc

ELrE) w5 EE fEE  HE EEEREREE

CLSA megting 20155 HongKong FacetoFace  Investors including securities companies, funds, etc

B A Ms6 R fEE  HH ERSREREE

JP Morgan meeting 0156 Beiing FacetoFace  Investors including securities companies, funds, etc

i) 056 IR REE  FE EEABREE

Credit Suisse meeting 0156 Beijing Face to Face  Investors including securities companes, funds, etc

BUEGYE) 056 HIR fme  HE EEEREREE

Nomura meeting 0156 Singapore Face to Face  Investors including securities companes, funds, etc
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Issues discussed and

Type of meeting Date  Location Approach  Types of investors information provided

R85 n156 L REE  HE EEFREREE

Industrial Securities meeting 20156 Shanghai FacetoFace  Investors including securities companies, funds, etc

PEEY 058 R fEg A EEEREREE

CICC meeting 2156 Shenzhen Face to Face  Investors including securities companies, funds, etc

G 058 HE fmE  HE EEFREREE

China Galaxy megting 20156 Xiangtan FacetoFace  Investors including securities companies, funds, etc

) 056 ER fEg  HF ERSREAREE

Citi meeting 20156 HongKong FacetoFace  Investors including securities companies, funds, etc

BEERAE 056 EE fEg  HE EEEREREE

CIMB Securities meeting 0156 HongKong Face to Face  Investors including securities companes, funds, etc

hiEEY 057 R fmE  HE EEEREREE

Credlt Suisse meeting 20157 Singapore Face to Face  Investors including securities companes, funds, etc

ERERERY 057 H fmE  HH EESREAREE

DBS Vickers Megting 0157 Singapore Faceto Face  Investors including securities companies, funds, etc

RGN mi1 o Eg fEg  5E EEEREREZ

Merril Lynch Securities meeting 20157 Hong Kong Face to Face  Investors including securities companes, funds, etc

ki o8 BEMI(LEbR) REE AW Eb EASREREE

Interim results presentation 20158 Hong Kong, Shenzhen  FacetoFace  Investors including securities companies, funds, individual
(Shangha, Beijing investors, etc.

BrEnid 8 EE fmg  HE EEEREREE

CLSA megting 20158 HongKong FacetoFace  Investors including securities companies, funds, etc

ERARED n158 ER REE  HE EEFREREE

JP Morgan meeting 20158 HongKong FacetoFace  Investors including securities companies, funds, etc

LTS M8 ER fAg  HE EEEREREE

JP Morgan megting 20158 Hong Kong Face to Face  Investors including securities companes, funds, etc

RBERS M8 FE fme  HE EEEREREE

CCB Intemational meeting 20158 HongKong FacetoFace  Investors including securities companies, funds, etc

G 058 R fEE  5E EEEREREE

Guosen Securities mesting 0158 Beiing FacetoFace  Investors including securities companies, funds, etc

EiEnid 058 il fEg  5E EEEREREZ

GF Securities meeting 20158 Hangzhou Face to Face  Investors including securities companies, funds, etc

ERERAY M9 ES fmg  HE EEERERAE

Haitong Securities meeting 0159 Wuxi FacetoFace  Investors including securities companies, funds, etc

BEEY w9 A fEE  HF ERSREAREE

Goldman meeting 20159 Shenzhen Faceto Face  Investors including securities companies, funds, etc

ErEnnd My EE fEg  5H EEEREREZ

CLSA megting 20159 Hong Kong Face to Face  Investors including securities companies, funds, etc
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Issues discussed and

Type of meeting Date  Location Approach  Types of investors information provided

HREREY 059 i »h AOEXEREE

Haitong International meeting 20159 Shenzhen Face to Face  Investors including securities companes, funds, etc

SHEGIE) 059 HR fEE 5 EEEREREE

Nomura megting 0159 Singapore Face to Face  Investors including securities companes, funds, etc

RRERAY 09 A fEE  HE EEEREREE

UBS Securities meeting 20159 Shenzhen FacetoFace  Investors including securities companies, funds, etc

EREREEY 059 Hk fEE  H ERSABREE

DBS Vickers Mesting 0159 Singapore FacetoFace  Investors including securities companies, funds, etc

HERED M0 FE fEg 5 EEEREREE

Jefferies megting 201510 Hong Kong Face to Face  Investors including securities companes, funds, etc

Ve M0 kR fmE  HE EEEREREE

Menill Lynch meeting 201511 Beijing FacetoFace  Investors including securities companies, funds, etc

) 0511 LA fEE  HE EREREAREE

Credit Suisse meeting 201511 Shanghai FacetoFace  Investors including securities companies, funds, etc

GETE) 511 %R REE  HE EETREREE

CICC meeting 01511 Beijing Face to Face  Investors including securities companies, funds, etc

) 0501 BF fmg  HE EEEREREE

Citi mesting 201511 Macau FacetoFace  Investors including securities companies, funds, etc

B @Y o511 EE RmE  HH EESREREE

JP Morgan meeting 201511 Hong Kong FacetoFace  Investors including securities companies, funds, etc

ELE) 1511 LB REE  HE EETREREE

Goldman mesting 01511 Shanghai Face to Face  Investors including securities companes, funds, etc

NIEZE o EE fmg  HE EEERERAE

Daiwa Securties meeting 201511 Hong Kong Face to Face  Investors including securities companies, funds, etc

ERTENES 0511 H fmE  HE EEERBREE

Morgan Stanley meting 01511 Singapore FacetoFace  Investors including securities companies, funds, etc

ARELAY 0511 R fEe  5E EeEXERAE

Guotai Junan meeting 01511 Beijing FacetoFace  Investors including securities companies, funds, etc

i) M2 FE fEE  HH EEEREREE

Credit Suisse meeting 201512 Hong Kong Face to Face  Investors including securities companies, funds, etc

RO o512 R fEE  HE EEEREREE

CRE Securities meeting 201512 Shenzhen Face to Face  Investors including securities companes, funds, etc

ERTENES 00512 M fEE  HH ERSREREE

Morgen Stanley mesting 201512 Shenzhen FacetoFace  Investors including securities companies, funds, etc

FRE5EY 52 fEE 5 EEEREREE

Ping An Securities meeting 201512 Shenzhen Face to Face  Investors including securities companes, funds, etc

BRERY 0512 LE fme  HE EEEREREE

Haitong Securities meeting 201512 Shanghai Face to Face  Investors including securities companes, funds, etc
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Issues discussed and

Type of meeting Date  Location Approach  Types of investors information provided

ZERHED 1512 L REE  HE EEFREREE

Essence Securities 201512 Shanghai FacetoFace  Investors including securities companies, funds, etc

et M2 EE fmg 56 BESREREE

Credit Suisse meeting 201512 Hong Kong Face to Face  Investors including securities companies, funds, etc

ARELAY 012 M HE fmE  HE EEFREREE

Guotai Junan meeting 201512 Shenzhen, Shanghai Face to Face  Investors including securities companes, funds, etc

i HEARERA-4— —HEMAGRMIAET AENREEASHANS -

Note: The above-mentioned meetings included one-on-one meetings, small group meetings and large group presentation. The Company received or met with investors from over 50 companes.
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Securities companies During the Shenzhen, Dongguan,

Reparting Guangzhou, Foshan, Zhuhai,
Period  Xiamen, Fuzhou, Changshe,
Sanya, Nanning, Shanghi,
Hengzhou, Nanjing, Suzhou,
Wuxi, Yangzhou, Ningbo,
Wenzhou, Nanchang, Hefei,
Beijing, Tengshan, Tianjing,
Qinghuangdao, Shenyang,
Changchun, Taiyuan, Jinen,
Qingdao, Yantai, Wuhan,
Chengdu, Chongging,
Kunming, Guiyang, X an,
Zhenzhou, Urumgj and other
places
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Maybank Kim Eng Securities * NH Investment & Securities Co, Ltd
CRISIL Global%

Small group or Guasen Securities, China Galaxy, Stendard Chartered Bank, BNP
ong-on-one  Paribas, Citi, Fubon Financial Holding, Merrll Lynch Securities, China
Merchants Securities, Guotai Junan, Nomura, CICC, UBS Securities,
Industrial Securities, SWS, Haitong Securities, BOCI, Yuanta Securities,
Deutsche Bank, CITIC Securities Interational, GF Securities, JP
Morgen, Changjiang Securites, Crealit Suisse, CSIB, Everbright
Securities, HSBC, Mitsubishi UFJ Securities, Guangzhou Securities,
CLSA, Morgan Stanley, Goldman Sachs Gao Hua, Macquarie,
Donging Securities, Ping An Securities, Mizuho Securities, CCB
Intemationel, Hyundai Securities, Barclays, DBS Vickers, Goldman,
Cathay Securities, Orient Securities, Okasan Securities, SinoPac
Securities, Daiwa Securities, CMB International, Mizuho Securities,
Mayoank Kim Eng Securities, NH Investment & Securities Co, Ltd,
CRISIL Global etc.
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Issues discussed and
Type of meeting Date  Location Approach  Types of investors information provided
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£ AREE FREEREARAANT ERERED ANEL @)
ES HEAS READ HhEAC BRES DAERREREES
filglt BEAD BEREL ERERAC DECREL AR
BiEAe ARERES WA FREE 04RE RERC URY
KREAS DEES REES BEAS DEAE BiRR IR
fiEAe BFAE R7EE ORES BEEARRG ARRRE
RERE BERE REERE  FURE RRRNEXRE 6K
- ZERIAR AR BILAE DABRE EERAEER.D
ME0A0E RERE  —ERA\SRRRNERLT RRET B
RAAEGEE  ZEAZ - GIC - BT Investment Captal - Sumitomo Mitsui
Asset Menagement (Hong Kong) Limited * OP Investment Management
Liited * Invesco ~ New Sk Road * Gabeli & Company  LaSalle Investment
Management ~ Temasek Holdings  CBRE Holding » TIAA-CREF ~ Blackrock
Verde Asset Management » BNY ARX  Opportunity - Matthews Intemationsl
CAP MG * Nikko Asset » Marshall Wace ~ PointT2 Asset Management »
Sumitomo Mitsui Trust Bank » Apollo Global Management ~ F8H -
SCHRODER INVESTMENT MANAGEMENT LTD ~ Baille Gifford * Primero
Elo Mutual PensionlVells Fargo Asset Management » East Capital» Tiaa »
Kingdlon Capital * JM Finn & Co * Ecclesiastical * APS Asset * Public Mutual
Blackrack » Fidelity Worldwide Investment ~ Alianz Global Ivestors Hong
Kong Lid ~ UBS Global Asset Management Hong Kong * Hilhouse Capitel
Menagement Ltd » OCH—Ziff Capitel Management Hong Kong Ltd

Pictet Asset Management Asia * Goldman Sachs Asset Management Hong
Kong * T Rowe Price Asset Mgt Asia ~ Amp Capital Investors Hong Kong »
Chinarock Capital Management Ltd * Csop Asset Mgmt Ltd » Stendard
Pacifc Capital LLC + RHB Asset Management Soh Bhd » CIC Intemational
HK) Co, Lid ~ Citecel * GLG Partners » GMO ~ Everpoint » Welington

GE Asset Management * Pioneer Investments * FIL Investment Management
(Hong Kong) Limited * First State Inv. - Macouarie Funds Group *

Jupiter Asset Management » Brookfield  Perennial Value Management
Northcape Capital - Jennison Associates * City National Rochdale Investment
Management - Cohend Steers * Ockiree Capital Management » Chre Clarion
Securiies * Northwood Securites » AFw Global Adsors * AIA ~ GCIS
Amundi Hong Kong Limited ~ Eastspring Investments Singapore » Standard
Life  Columbia Mot Inv Advisers » Daia Asset Management » Janus Capital
Management LLC * Ivesco » Viking Global  Barclays Wealth Management °
NORGES BANK - STATE STREET GLOBAL ADVISOR + ROBECO GROUP
LAZARD ASSET MANAGEMENT + Kynikos Associates  Brummer Capital
Sanford C. Bemstein » Forsyth Barr Asiz Limited ~ Regal Funds Management *
Bebson Capital~ Westwood Intemational Advisors » Pine River Capitel
Management (HK] Ltd ~ CAPITAL GROUP ~ CAPITAL INTERNATIONAL »

UG INVESTMENT ADVISORS ~ HAMON ASSET MANAGEMENT - RS
INVESTMENT MANAGEMENT + JANCHOR PARTNERS  JUDICO CAPITAL
SERENITY CAPITAL ~ DALTON INVESTMENT GROUP * GAM ~ PINYIN
CAPITAL MANAGENENT + BINYUAN CAPITAL ~ TIGER PACIFIC CAPITAL»
Trafalgar Copley » DeepWater Capital - Rossport Invs LLC + N Rodit &

Co Yiheng Capital  Pyramis Advisors » Blue Mountain Capitl ~ Argo
Investments ~ Tengyue Partner ~ Templeton Emerging Markets » Seatown
Holaings ~ Eclectica AM ~ JW. Childs Asia Equties (HK) Ltd. » Artemis ~ EFG
ANE
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Issues discussed and
Type of meeting Date  Location Approach  Types of investors information provided
Funds and other investment Duringthe Shenzhen, Dongguan, ~ Small group or Soros Fund, Boshi Fund Management, Bank of Communications Schroder
companies and indivicualinvestors  Reporting Guangzhou, Foshan, Zhuhai, one-on-ong ~Fund, HSBC JitrustFund, Huaia Fund, Hua An Fund, China Pacic
Period  Xiamen, Fuzhou, Changsha, Insurance, Ping An Insurance (Group] Company of Ching, Ltd., Asgon-
Sanya, Nanning, Shanghai, Industrial Fund, Dacheng Fund, South Fund, Foresea Life Insurance,
Hangzhou, Nanjing, Suzhou, Rongtong Fund, E Fund Management, GF Fund, MUFG, Harvest Fund,

HFT Investment management, Huatai-PineBridge Inrestnoits, SYWG BNP
Paribas Asset Management, China Everbright Pramerica Fund, UBS SDIC
Fund, Sprin Capita%, Takang Assets, China North Indusiries Investment,
Yinhua Func?, Double Eagle Capitel, Ching Life, Five Buls Fund, Great Well
Fund, Penghua Fund, CITIC-CP Asset Management, Sunshine Insurance,
ICBC Credit Suisse, Guotai Asset Management, Orient Securites Co.
Asset Management, Zhong-ou Fund, Taiwen Cathay Securities Investment
Trust, Yuanta Polaris Investment Trust, Capital Investment Trust, FuhHwa

Wuxi, Yangzhou, Ningbo,
Wenzhou, Nanchang, Hefei,
Beijing, Tangshan, Tianjing,
Qinghuangdao, Shenyang,
Changchun, Taiyuan, Jinan,
Qingdao, Yantai, Wuhan,
Chengdu, Chongging,

Kunming, Guiyang, Ki-an, Investment Trust, Prudential Financial Securities Investment Trust, Nomura
Zhenzhou, Urumgj and other Investment Trust, Franklin Templeton SinoAm Sec. Inve. Management
places Inc., Uni-Presicent Asset Menagement Coro., Mercuries Life Insurance,

Shin Kong Lie Insurance. Nan Shan Life Insurance, Central Reinsurance,
Meritz Asset Management, Shinkin Central Bank, Shum Yio Investment,
Mercuries Life Insurance, Teng Yue Partners, Sompo Japan Nipponkoa Asset
Management, Hua Insurance, GIC, BT Investment Capital, Sumitomo Mitsui
Asset Management (Hong Kong) Liited, OP Investment Management
Limited, Invesco, New Silk Roag, Gabelli & Company, LaSalle Investment
Management, Temasek Holdings, CBRE Holding, TIAA-CREF, Blackrock,
Verde Asset Management, BNY ARX, Opportunty, Matthews International
CAP MG, Nikko Asse, Marshall Wace, Point7? Asset Menagement,
Sumitomo Mitsui Trust Bank, Apallo Global Management, F&H, SCHRODER
INVESTMENT MANAGEMENT LTD, Baille Gifford, Primero, Elo Mutual
PensionWells Fargo Asset Management, East Capital, Tiza, Kingdon Capital,
JM Finn & Co, Ecclesiastical, APS Asset, Public Mutual, Blackrock, Fidelity
Worldwide Investment, Allianz Global Investors Hong Kong Ltd), UBS Globel
Asset Management Hong Kong, Hilhouse Capitel Management Ltd, OCH

- Zif Cap\'ta? Management Hong Kong Ltd, Pictet Asset Management

Asia, Goldman Sachs Asset Management Hong Kong, T Rowe Price

Asset Mgt Asia, Amp Capital Investors Hong Kong, Chinarock Capital
Management L, Csop Asset Mgmt Lid, Stendard Pecific Capital LLC, RHB
Asset Management Son Bhd, CIC Intemational (HK) Co, Ltd, Citadel, GLG
Partners, GMO ~ Everpoint, Wellington, GE Asset Management, Pioneer
Investments, FIL Investment Management (Hong Kong) Limited, First State
Inv., Macouarie Funds Group, Jupiter Assst Management, Brookfeld,
Perennial Velue Menagement, Northcape Capital, Jennison Associates,

City National Rochdale Investment Menagement, Cohend: Steers, Oakiree
Capital Management, Core Clarion Securiies, Northwood Securites, AEw
Global Advisors, AIA ~ GCIS, Amundi Hong Kong Limited, Eastspring
Invesiments Singapore, Standard Life, Columbi Mot Inv Advisers, Daiwe
Asset Management, Janus Capital Management LLC, Invesco, Viking
Global, Barclays Wealth Management, NORGES BANK, STATE STREET
GLOBAL ADVISOR, ROBECO GROUP, LAZARD ASSET MANAGEMENT,
Kynikos Associates, Brummer Capital, Sanford C. Bemstein, Forsyth Barr
Asia Limited, Regal Funds Menagement, Babson Capital, Westwood
International Advisors, Ping River Capital Management (HK) Ltd, CAPITAL
GROUP, CAPITALINTERNATIONAL, UG INVESTMENT ADVISORS, HAMON
ASSET MANAGEMENT, RS INVESTMENT MANAGEMENT, JANCHOR
PARTNERS, JUDICO CAPITAL, SERENITY CAPITAL, DALTON INVESTMENT
GROUP, GAM, PINYIN CAPITAL MANAGEMENT, BINYUAN CAPITAL
TIGER PACIFIC CAPITAL, Trafalgar Copley, DeepWater Capital, Rossport
Ivs LLC + N Rolt & Co + Yiheng Capital, Pyramis Advisors, Blue Mountain
Capital, Arqo Investments,Tengyue Partner, Templeton Emerging Markes,
Seatown Holdings, Eclectica AM, JW. Childs Asia Equities (HK) Ltd.,
Artemis, EFG AM etc.
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In addition to strengthening the interaction with
investors, the Company also increased the distribution
of cash dividend in 2015 to better reward the
shareholders. During 2015, a cash dividend of RMB5.0
(including tax) was distributed for every 10 existing
shares held to all the shareholders of the Company. As
compared with last year, the cash dividend per share
increased 22% and the actual cash dividend distributed
amounted to RMB5,524 million, accounted for 35.09%
of the consolidated net profit of the Company for
2014, up by 5.22 percentage points from the previous
year. The interests of ordinary investors received better
protection.

In 2015, A share stock market fluctuated significantly.
In order to protect the interest of the investors, after
considering various factors such as the business growth,
financial position, future development strategy and
reasonable valuation level, the Company proposed the
RMB10 billion A share repurchase plan. During 2015,
the Company had repurchased a total of 12,480,299 A
shares with total consideration of RMB160 million. The
introduction and implementation of the repurchase
plan can enhance the condifence of the investors in the
Company and thereby better protect the interests of the

investors.

. Was there any use of the Company’s funds by

the controlling shareholder and other related
parties for non-operation purpose?

There had not been any use of the Company’s funds by
the controlling shareholder and other related parties for
non-operation purpose.
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12. BT - RESHMEKAME 12. Appointment and termination of certified

mn public accountants

014FERR ARG ARZMELET The 2014 annual general meeting resolved to re-appoint
SEERS TS (%%ELD KPMG Huazhen LLP as the Company’s auditors for the
B)NMEFTHRSAMEEMTAR A year 2015. The following table shows the details on the
2015$FEA§+EW$$W T%%Fj/& appointment of the certified public accountants of the
A E gt B PTIE) Company:

i 20155 BERY 01458

Type 2015 £R 2014

FiEE BB FHER Yearof HHEM 18R
Audited item Auditor Audit fee service  Auditor Audit fee
KERECE S EAGHNEE  ESAEREHMEHAM 5% EREERERERM

AHIBERE (BHREEAY) (BHREEAH)

The Group's consolidated financial -~ KPMG Huazhen LLP 15 KPMG Huazhen LLP

statements prepared in accordance
with the PRC accounting standards

RMB10,500,000.00 RMB10,500,000.00
for business enterprises
KERRMBRERNGHNER  ERFEHMEHA BE EREEHAEEM
ARTBRR
The Group's consolidated financial ~ KPMG 23 KPMG
statements prepared in accordance
with the IFRS
Ereti THie 2 THie
Signing CPA Wang Xiaomei 2 Wang Xiaomei
eE2-Hyil BkE 2 BkE
Signing CPA Law Wing Fai 2 Law Wing Fai
FiEHBERYASEBREEY Y The above-mentioned audit fee included the travelling
BERE o expenses incurred during the auditing period.
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13.HREHMA  REARRAE
E-EE SHEEARE
ZEENMERERR

14. BRBERE

BRBEFEARKMBERRDERE @ B

FEBBRRAGH R ARRBEE
REPIMRBRRIEZ

BICRBEE -

BEMBD

13.

14.

There was no disciplinary action taken
against the Company or its Directors,
members of Supervisory Committee and

senior management during the Reporting
Period

Pre-emptive Rights

Under the Company Law of the People’s Republic of
China, the Company is obliged to offer pre-emptive
rights of new shares on a pro-rata basis to its existing
shareholders, unless exempted at the general meeting.
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(1)

188

BRAZEER

RARGEBERR (BE

2015%12A318)

1.
(1

Change in Share Capital

Change in the shares of the Company (As at 31
December 2015)

BAL
Unit: Share
BHEY
REGEH 20145128318 (+-) 2015128318
Increase/
Decrease
Type 31 December 2014 (+,) 31 December 2015
-] i3] B (&) -] 1]
Percentage of Percentage of
Quantity  shareholding ~ Others (Note) Quantity  shareholding
-+ EREKBRH 1. Restricted Shares
1. BRREEBZAER 1. State-owned and state-owned
legal person shares
2. BREARR 2. Shares held by domestic legal
persons
3 BRERABR 3 Shares held by domestic natural 15874479 0.144% 19995 16073774 0.145%
persons
4 HERR 4. Shares held by foreign investors
BREKERBAES Total number of restricted shares 15,874,479 0.144% 199,295 16,073,774 0.145%
= BRERKERHA 2 Non-restricted Shares
1. ARELER 1. RMB-denominated ordinary shares  9,706,677,295 87.942% 13905763 9,720,583,058 87.956%
(A Shares)
2 EETANER 2. Domestic listed foreign shares 1,314,955,468 11.914% 0 1,314,955468 11.899%
BREEERAA Total number of non-restricted shares  11,021,632,763 99.856% 13,905,763 11,035,538,526 99.855%
= Rp4s 3. Total number of shares 11,037,507,242 100.00% 14,105,058 11,051,612,300 100.00%
i MEBANTOEREEABBER Note: The senior management staff exercised their A-share

AR EEETHE  FEES
BRGEEBRBEETARRIS QA

stock options during the Reporting Period, the
Shenzhen office of China Securities Depository &

5245 R B T DR R S R A
EHAMRERS - ATEBRE K
P70 R 15 O 4R 5 4B AR 15
RSB -

BEMPEARMNBR A F] China Vanke Co., Ltd.

Clearing Corporation Limited, according to regulations,
lifted or imposed trading restrictions on shares held by

the related senior management staff accordingly.
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RERMDEEHERR Change in Restricted Shares
B K
Unit: Share
AERE  KFEEN X
RRE8 FORERH RERE  RERH RERY RERE BRRERN
Number of Number of ~ Number of
restricted restricted  restricted  Number of
shares shares with shares restricted
held at the restrictions  increased  shares held
Name of beginning lifted during  during the  at the end of Date of selling
shareholder of the year the year year the year Reason for selling restrictions restrictions removal
Rl 5712901 0 0 5712901 %
Wang Shi Director
hEESE LSRR
B 5,479,684 0 0 5479684 % BAERAR EERARID RAR
Yu Liang Director, senior management staff  SRAIEMABRHEES -
EENREARREN
K- 519,177 129,794 0 389,383 % BRERIRI
Sun Jianyi Director The Shenzhen office
of China Securities
Ixe 1,667,693 0 293,025 1960718 €% RREEAR Depository &
Wang Wenjin Director, senior management staff ~ Clearing Corporation
Limited, according
i 1,490,745 372,686 0 1,118,059 Ex to regulations,
Xie Dong Member of Supervisory Committee imposed or lifted the
selling restrictions
BEF 15,000 0 0 15,000 EZ on shares held by
Zhou Qingping Member of Supervisory Committee ~ directors, members
of the Supervisory
i 509,279 0 168,750 678,029 EHMEEAE Committee and senior
Zhang Xu Senior management staff management staff
B 480,000 0 240,000 720000 SREEAR
Tan Huajie Senior management staff
ait 15,874,479 502,480 701,775 16,073,774 - -
Total
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(2) BEBRTEHLETRER

A.

190

WA= FRERITERFRIT
&R

2015458228 @ R RI2014FE
BRAERBEESTSHETBA
ARE150B T EENEITE
%5 °2015%7A1H  REIABE
HMERRARFRNREREETSERD
BEERNARABTTITBEAAR
BOBITH AR BEHFNER -
201568 A10H A A E S EHE
B g [ 7% B 5T AI[2015]19155%
Nz MARIREE AR
TEEAETBBAREORE
LR R EMES  20159F9A25H
NEAH2015F R EES (F—
H) BEFHBAEMBEITRE - i
BITNEEH ARBS0ET
EA5HRSF - RAINERAS
TBAAA - BEERERERA
AAA ° 20159 F28H # 17 4
REBERETHERARKES
BT - REREMEFIEE3.50% °
201511 A9R BE@EHE R
BERGH LT - BEHEHE 15
BRIOT] - R85 1112285] -

HREHR  BATARKREHE
BB EIHARE1T#€14,105,058
7 AEARKREHE R LIE M
14,105,058k% * A F R A E
FEFELE A114,105,058/ - A A
f9 B SR A 2 AT & EE A FE S N
ARM112,422,568.17T c DA F
B9 48 1% 49 BE H00.13% - D FH
BERUENERFEEZTE

E/
F&o

HEREWRATEAPHET
iR

BEMPEARMNBR A F] China Vanke Co., Ltd.

(2) lIssue and listing of shares

A.

Issue of shares and derivative securities in the
past three years

On 22 May 2015, the Board was granted the
mandate at the 2014 AGM to issue bonds within
the limit of RMB15 billion. On July 1 2015, the
Company submitted the resolution of the issuance
of corporate bonds within the limit of RMB9 billion
to the Board through communication vote. On
10 August 2015, the Company was granted the
approval by CSRC by virtue of document “Zheng
Jian Xu Ke [2015] No. 1915" for the public issuance
of corporate bonds within the limit of RMB9 billion
to qualified investors. On 25 September 2015, the
Company published the 2015 Corporate Bonds
Issue Prospectus and Launch Announcement,
proposed to issue RMBS5 billion corporate bonds
with the 5 years bond term. On 28 September 2015,
the issuance is completed with the actual issuance
of RMB5 billion at the 3.50% final coupon rate. On
9 November 2015, relevant bonds were listed on
Shenzhen Stock Exchange under the abbreviated
bond name “15& 01" and the bond code “112285".

During the Reporting Period, owing to 14,105,058
stock option incentive under the A-share stock
option incentive scheme being exercised, the
Company'’s total number of A shares increased by
14,105,058 accordingly and the Company'’s total
number of shares also increased by 14,105,058.The
shareholder’s equity and net asset of the Company
increased accordingly by RMB112,422,568.1.The
total number of shares of the Company increased
by 0.13%. The earnings per share and net asset per
share of the Company was affected accordingly.

As at the end of the Reporting Period, the
Company did not have any internal employee
shares.
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2. BRBRNAB (BE20154F 2.

Information of Shareholders (As at 31

128318) December 2015)
(1) RRBEREK (1) Information on shareholders
B i
Unit: Share
NISERRREH 22310P (EHAR212,3507 - HR20P) 2016528 29RRREH 212,161F (EHAR212,145F + HIR22F )
Total number of Shareholders 272,370 (including 272,350 A Shareholders  Total number of Shareholders 212,167 (including 272,145 AShareholders
as at the end of 2014 and 20 H Shareholders) as at 29 February 2016 and 22 H Shareholders)
A0ERERRER
Shareholdings of the top 10 shareholders
R& b=y BEHR  GEERE  ERGREN
REEH g Al KhA%  EERIER  HKUERGHE g
Change in
Classification sharesduring ~~ Numberof ~ Number of
of Shareholder  Percentage of ~ Total number  the Reporting restricted  pledged or
Name of shareholder shareholding ~ shareholding ~ of shares held Period  sharesheld lock-up shares
FHROERAA CRC BEEA 1523% 168275947 37,6452 0 0
State-owned
legal person
BAMALE (REA) HKSCC NOMINEES LIMITED Mt 4vEff & 1190% 1314933176 6,701 0 0
BRAT Foreign
shareholder
mImERERR Shenzhen Jushenghua Co, Ltd. ~ Eft 838% 96010472 926070472 0 888713162
BRAT Others
BEE% - THHT Guosen Securities - Industrial and ~ Eftr 414% 456,993,190 92,957,117 0 0
-BEeEARIR Commercial Bank of China - Others
SREEEEE Guosen Jinpeng No.1 Classified
Collective Asset Management
Plan
AEASRERD Foresea Life Insurance Co., Ltd. - Hai  Eff 316% 39776441 349776441 0 0
BRLE - GHEE Li Nian Nian (BIEASRBIRIAE  Others
RAR - GHIES)
mEESSBRN China Securities Finance Corporation £t 299% 330361206 330,361,206 0 0
BRAT Limited Others
RENE - BERT CMS Wealth - CMB - De Ying No. £ty 298% 3932920 329352920 0 0
- ERIREEAE 1 Specialised Asset Management  Others
ERiHE Plan (788 & - HEHT - &R
IREEEEEEHE)
TAYNERRENDERAF  AnBang PropertybCasualty Insurance  Efts 234% 258167403 258,167,403 0 0
-BEER Co,, Ltd - Traditional Products ~ Others
RANERBROERAT  AnBangLife Insurance Co, ltd. - £ 200 U318 243677851 0 0
- RFERERR Conservative Investment Portfolio  Others
EHHEES -BRET  Westem Leadoank FMC-China £ 200% 25094319 205494379 0 0
- BHFEEMIEEE  Construction Bank - Westem Others
B Leadbank Jinyu No. Asset
Management Plan
BRREEY-REARRENRAAANERANER &
Remarks on strategic investor or ordinary legal person Nil

becoming top10 shareholders after placing of new shares
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A0EERERHRERRER
Shareholdings of the top 10 shareholders of non-restricted shares

RR%R

REERE
RHRG#E
Number of
non-restricted

B#ER

Name of shareholder shares held  Class of shares
ERROERAR CRC 1682759247 \REEREK (AR
Ordinary RMB-denominated Shares (A shares)
AAPREE (REA)BRAT  HKSCC NOMINEES LIMITED Moe! 1314933176 =5 LA (Hik)
Overseas listed foreign Shares (H Shares)
MImEEERHER LR Shenzhen Jushenghua Co,, Ltd. 926070472 ARELBERK (AK)
Ordinary RMB-denominated Shares (A shares)
BiEd%s - THET Guosen Securities - Industrial and Commercial 456993190  AREERER (AK)
-BiEeEA IR Bank of China - Guosen Jinpeng No. ! Ordinary RMB-denominated Shares (A shares)
EABEEE Y Classified Collective Asset Management Plan
EASRBRABRAT Foresea Life Insurance Co., Ltd. - Hai Li Nian WTI6 4 ARELER (AR)
- EfEE Nian (FIBASRBEAEBR AT - BHER) Ordinary RMB-denominated Shares (A shares)
PEERERRAER AT China Securities Finance Corporation Limited 30361206 ARELER (AR)
Ordinary RMB-denominated Shares (A shares)
REEE - BESRO CMS Wealth - CMB - De Ying No. 1 Specialised 329352920  ARELBHE (AR)
-ERINERAE Asset Management Plan (REHIE - AEH Ordinary RMB-denominated Shares (A shares)
BEiE - BRIRERLELEIE)
A ERRROERAT AnBang Property Insurance Inc. - Traditional 258167403 ARBEER (AR)
-ERER Products Ordinary RMB-denominated Shares (A shares)
RAASRRBAERAT AnBang Life Insurance Inc. - Conservative 23671851 AREEBRK (AR)
- RTLREAA Investment Portfolio Ordinary RMB-denominated Shares (A shares)
BHAEES - B0 Western Leadbank FMC - China Construction 25094379 NRELER (AR)
- BENELR% Bank - Western Leadbank Jinyu No.1 Asset Ordinary RMB-denominated Shares (A shares)
BEREHE Management Plan

192 BEMPERMERZAF] China Vanke Co., Ltd.



N BRAESERRRER

VI. Change in Share Capital and Information on Shareholders

A0ZERERFRRERER

Shareholdings of the top 10 shareholders of non-restricted shares

RR%R

Name of shareholder

REERE
KERGEE BRHEE
Number of
non-restricted
shares held  Class of shares

R B - BB

Remarks on the connected relationship or action in concert
of the aforementioned shareholders

PERERSXBRRENNA
Shareholders involved in margin trading business description

2ENFREZHHRR

Shareholders involved in contracted repurchase transactions

F£1: HKSCC NOMINEES LIMITED
BT #5 B 17 A H R 1 8 TEHKSCC
NOMINEES LIMITEDZ 5F & +
RS HARHBRREIR SO KRG
HFN o

MInERERNERATREEE (MEASRRRABRAT - BHEE| HABAS
RERAERAFSIBERE - M01551 ABAFITEEERHERAFARFHEE

SERERATRERINGOMTEEERHELY  ER [ RANERRRNERA

A - BhEn] HZANERBRABRATA EE(&%A REROERAE - RFE
Tﬁé‘ﬁéJE’]ﬂB/\? RERHARAR - W%XZW BROBRAANTLR - 25
REEERAERAABEZAHERRRA 79756%5’]%? REZANSRRR
{87 ’Aﬂ‘)‘?S%E’\]H&LTﬁ%&tZ?\“Eﬁ X%Zaﬁﬂmuﬂiﬁﬁ SBELBR (LA
AREEERE) REN-ROBA -

Shenzhen Jushenghua Co., Ltd. holds 51% equity of Foresea Life Insurance Co., Ltd.

|

of "Foresea Life Insurance Co., Ltd. - Hai Li Nian Nian", while on 25 November 2015,
Shenzhen Jushenghua Co., Ltd. entered into a contract with Westem Leadbank FMC for
the Western Leadbank Jinyu No.T Asset Management Plan; AnBang Property Insurance
Inc. managing the "AnBang Property Insurance Inc. - Traditional Products” and
AnBang Life Insurance Inc. managing the "AnBang Life Insurance Inc. - Conservative
Investment Portfolio” are subsidiaries of AnBang Insurance Group Co., Ltd. AnBang
Insurance Group Co. Ltd holds 97.5% Shares of AnBang Property Insurance Inc. and
99.98% Shares of AnBang Life Insurance Inc.Besides, it is not known as to whether there
are connections or persons deemed to be acting in concert under the Measures for
the Administration of the Takeover of Listed Companies among the abovementioned
shareholders.

AmERERNERATRATARIE SR BRANRPERR FEREFRPRA
QEA%W%‘%W,SS?S 10

Shenzhen Jushenghua Co., Ltd. holds 37,357,310 A Shares of the Company through
China Galaxy Securities Co., Ltd. customer credit collateral securities trading account.
&

Nil

Note 1: The shares held by HKSCC NOMINEES LIMITED is the

sum of shares held in the account of H shareholders
on the trading platform of HKSCC NOMINEES
LIMITED;
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2) EREFRFERRERAERIR

(3)

194

(2) Number of shares held by the shareholders of

E%y restricted shares and the conditions of selling
restrictions
X VAR
Unit: Share
gL
BREHKMS BENARE ALwm R 5B
Fi  RREW FRERDEHE X5 EH HE REHH
Date on Increase in
which  the number
Number of  listing and of shares that
Name of shareholder restricted trading may may be listed Conditions of selling
No of restricted shares shares held ~ commence and traded restrictions
1 T A Wang Shi 5,712,901 - - HEBRSERAEZEARELTA
AR D R RIR IR B B R T
TEE EENSEARRE
EOVNCIE S
The Shenzhen office of
China Securities Depository
& Clearing Corporation
Limited, according to
relevant regulations, put
selling restrictions on the
Company s shares held by
directors, members of the
Supervisory Committee and
senior management staff
2 H52 Yu Liang 5,479,684
3 T X% Wang Wenjin 1,960,718
4 R Xie Dong 1,118,059
5 FEAE Tan Huajie 720,000
6 5JB Zhang Xu 678,029
7 ##E— Sun Jianyi 389,383
8 [&)&F Zhou Qingping 15,000

ERBRRMEERZESARBR

(3) Controlling shareholders and de facto controllers

REAPFEZERBER R EBRZESIA

HERRNZBERERL -

BEMPEARMNBR A F] China Vanke Co., Ltd.

There were neither controlling shareholders nor de facto

controllers in the Company, and this situation remained

the same during the Reporting Period.
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(4) FR10% A LREFR
(1) RYTERERGERRAR
H-FTHA (1) Shenzhen Jushenghua Co., Ltd. and party acting in

(4) Shareholders holding 10% or more of the equity
interests in the Company

& 1-2015612A8318 ¢ & Y
MERERNDERAABBRE
BEFRPEAEQCAARKE
888,713,1620% + i@ & 1 B 4R o]
BEBRMERARBEFLEAXR
SERBHFIRFIFE R AIARRK
%237,357,3100% * AT BERA
AR Z2926,070,47 2% -

[ B # 120159128318
[ABASRBREONDER AT —
BRFF|IHELARARKRE
349,776,4410% * [ & A 5 1R
SR ERAR B EE®]
A R alARK ik 32218,081,383
B TRBASREBEROERA
Al-BAEE: | HEARARRK
2£168,007,8210% - [ A1E AFR
B BR AT — B RR
Eml #E2aARKRZE11,800
B o RYI TSR B ZE RS B R
RNEFEERE A8 ASRER
MAERDE —FFEFE] - [7
BASRERNHBRAR — &
BEEM (A8 ASRER®D
BERAR -—BHBES] (618
ASREBRNHDER AR — &8
AURBE @ | MADE ASRER K
AR R A5 %HIRLHE o

FINTERERNHABR AR
2015411 A258 £ 78 2 7 15 &
CERBRARER T AEIF
BERITEEE R EAAE
MEEWIREEEETESE
49 MN2015F 11 A248 85
BABEBERARRE TLEE
155 255 3R EET R E
A4 201511 A 2655 3 51
BRI EEERAEAN B
2015512 R145% % &1 & $B2%:

concert with it

As of 31 December 2015, Shenzhen Jushenghua
Co., Ltd. held a total of 926,070,472 A shares of
the Company, among which, 888,713,162 A shares
of the Company were held through its ordinary
securities account and 37,357,310 A shares of the
Company were held through its guarantee securities
account of customer credit transactions in China
Galaxy Securities Co., Ltd.

Meanwhile, as of 31 December 2015, “Foresea
Life Insurance Co., Ltd.—Hai Li Nian Nian” held
349,776,441 A shares of the Company, “Foresea Life
Insurance Co., Ltd.—Ju Fu Product” held 218,081,383
A shares of the Company, “Foresea Life Insurance
Co., Ltd.- Equity fund” held 168,007,821 A shares
of the Company, “Foresea Life Insurance Co., Ltd.-
Universal Insurance Products” held 11,800 A shares
of the Company. Shenzhen Jushenghua Co., Ltd.
holds 51% equity interests in Foresea Life Insurance
Co., Ltd., a company manages “Foresea Life
Insurance Co., Ltd. — Hai Li Nian Nian”, “Foresea
Life Insurance Co., Ltd.—Ju Fu Product”, “Foresea
Life Insurance Co., Ltd.-Equity fund” and “Foresea
Life Insurance Co., Ltd.-Universal Insurance
Products”.

Shenzhen Jushenghua Co., Ltd. entered into the
Western Leadbank Baolu No. 1 Asset Management
Plan and Western Leadbank Jinyu No. 1 Asset
Management Plan Contracts with Western Leadbank
FMC on 25 November 2015; entered into Ansheng
No.1, No. 2 and No. 3 Asset Management Plans
Contract with China Southern Capital Management
Co., Ltd. on 24 November 2015, entered into
Guangju No. 1 Asset Management Plan Contract
on 26 November 2015 and entered into Guangju
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BEEEEEEGH  R2015F
MAAREFREESEEAR
NAF TREEEIREER
FPEEEEE&EN - BRES
RAE BEEEEBEREIA
AREEARARKRE %4
FRE EEAEEBEFEFA
HA - mAaBRRERE -
EEERBEEEARKRRE
AAHRASENERTESR
AE: WEAAFTEEEETR
FrEIFIR R BEE KRR
AREBERSHMBRRERNSE
B EEBEIEEARER
ZHEALENESHIIRNETT
fEABRERER o

# (F20155F 124318 « [FE 3L F
BES -ERBIT-ALFE
LRI EESIETE] - 7SR
FMEES — BFJBT —EHBH
SERREEEEFE] - [H8
FER-FLIRT— BRI
EEEEE] - mAERX—
FRIRIT - BT EETIERT
gl -TEAFER—-FLiRIT—
TRIREEEEE] - TBA
BER-FEZHRIT-EEIRE
EEEFE] - [mAEXR—E
BIRIT-EE2REETE T
gl - [REEE -—RERT—
REEARIVREEEFEEE
BiE 2R EARARKRE
225,494,379k% + 156,350,691
B~ 97,649,1230% + 89,724,515
B - 84,540,5630% + 163,481,676
% ~ 63,465,898/ F1138,740,962

g
L o

BEMPEARMNBR A F] China Vanke Co., Ltd.

No. 2 Asset Management Plan Contract on 14
December 2015; entered into First-Trust Value No. 1
Special Customer Asset Management Plan Contract
with First-Trust Fund Management Co., Ltd. on 24
November 2015. Pursuant to the provisions in the
contracts, the relevant asset management plans can
be used to invest in the A shares of the Company.
The contracting parties agreed that during the
terms of the asset management plans, if the
Company convens a general meeting, the managers
of the asset management plans shall exercise the
voting rights pursuant to the instruction given
by the trustors; if the trustors require the asset
management plans to exercise other shareholders’
rights such as the proposal right, nomination
right and right to conven a general meeting, the
manager of the asset management plans shall
exercise relevant rights according to the instruction
given by the trustors.

As of 31 December 2015, "Western Leadbank FMC
— China Construction Bank — Western Leadbank
Jinyu No. 1 Asset Management Plan”, "Western
Leadbank FMC - China Construction Bank -
Western Leadbank Baolu No. 1 Asset Management
Plan”, “China Southern Capital Management -
Ping An Bank — Ansheng No. 1 Asset Management
Plan”, "China Southern Capital Management -
Ping An Bank — Ansheng No. 2 Asset Management
Plan”, “China Southern Capital Management -
Ping An Bank — Ansheng No. 3 Asset Management
Plan”, "China Southern Capital Management
— China Guangfa Bank — Guangju No. 1 Asset
Management Plan”, “China Southern Capital
Management — China Guangfa Bank — Guangju
No. 2 Asset Management Plan” and “First-Trust
Fund Management — Minsheng Bank -First-Trust
Value No. 1 Special Customer Asset Management
Plan” held 225,494,379 shares, 156,350,691 shares,
97,649,123 shares, 89,724,515 shares, 84,540,563
shares, 163,481,676 shares, 63,465,898 shares and
138,740,962 shares of the A shares of the Company.
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& 1F2015F 128318 » F ™
ERERMERAFTEE K
TEBAGRFHE R AARKG
2,681,395,7240% 16~ & % 5
BEH24.26%  BRBIHE —
AR o

YT 8RB EE R B IR A Al K
N FA20024E1 5288 ¢ s E A
MARBE163.04BTT BEH
EREREmEREE (RBHEE
BITHER)  BEBERE - &
EEAS 1 55 A A A S Hb EE B
B PETHEHERE A
HEBH(DEALHN - BFHF
R B eREBKKET
PREIIEE ) BM - HEWERE -
MAFRE BEIRE AR
B -ETER KE ERE
EMENEE: BRNES &
MEREMESRD BBEWER
g HEEERE ORE  1TEE
MEIEWIEBEBR - EE - 1T
BUEHBRSIAIE B BARETT
BHUKE)  FEARRERS
L+ AU FE I T E
AR B % b 35208855 % ¥ i
KEN\IE802E -

YRR ER M BRARRK
RAERITEREESEARR
NRFFRET 4% - FINEB R
BRDQRFH0.68%  FIITHE
BREIRIRERE (BRER) &
B81.92% RN HTEE L E X
CEEREE (BREE) BR
30% °

As of 31 December 2015, Shenzhen Jushenghua
Co., Ltd. and the party acting in concert with it held
a total of 2,681,395,724 A shares of the Company,
representing 24.26% of the total number of shares
of the Company, and was the single largest
shareholder of the Company.

Shenzhen Jushenghua Co., Ltd. was established
on 28 January 2002 with registered capital of
approximately RMB16,304 million. Its business
scope includes investment in industrial operations
(specific projects shall be separately reported);
development of computer softwares, property
development and operation after legally obtaining
land use rights; corporate marketing planning,
information consulting (excluding employment
agency, security, insurance, fund, financial business
and other restricted items); purchase and sales of
construction material, machinery equipment, office
equipment, communication device, hardware and
electrical equipment, electronic products, furnitures
and interior decoration material;domestic trade,
import and export of goods and technologies;
lease of self-owned properties, supply chain
management (excluding items prohibited by laws
and administrative regulations, and items restricted
by laws and administrative regulations shall obtain
approval before operation). The legal representative
of the Company is Ms. Ye Weiging. The registered
address of the Company is Room 802, 8th Floor,
Shenye Logistics Building, 2088 Bao'an North Road,
Luohu District, Shenzhen.

Shenzhen Jushenghua Co., Ltd. is owned as to
67.4% by Shenzhen Baoneng Investment Group
Co., Ltd. (RYITTEEIGAEEMARA ), 0.68% by
Shenzhen Baoyuan Logistics Co., Ltd. (FIIZIRYIR
BRAR]), 1.92% by Shenzhen Baoneng Chuangying
Investment Company (Limited Partnership) (&
YImERAmEELE(BERAR) and 30% by
Shenzhen Zheshang Baoneng Industrial Investment
Partnership (Limited Partnership) (&I & & aLE
XREABERARER)).
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Shenzhen Baoneng Investment Group Co., Ltd.
(RIYITTEERESEEBRARA), the controlling
shareholder of Shenzhen Jushenghua Co.,
Ltd., was established on 23 March 2000 with
registered capital of RMB30 million and is a sole
proprietorship company with limited liability wholly
owned by Mr. Yao Zhenhua, who is also the legal
representative. The business scope of the Company
includes investment in industrial operations (specific
projects shall be separately reported); investment
in culture and tourism industry (specific projects
shall be separately reported); purchase and sales
of construction and decoration material and other
domestic trade (excluding the items which shall
obtain approval before registration according to
the laws, administrative regulations and orders
from the State Council), operation of import and
export business (excluding the items prohibited by
laws, administrative regulations and orders from
the State Council, and the restricted items shall
obtain approval before operation); purchase, sales
and lease of construction equipment; information
consulting and corporate management consulting
(excluding employment agency, security, insurance,
fund, financial business and other restricted items);
and supply chain management.
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The following chart shows the equity relationship

ARYITERERNDARAALE R

between Shenzhen Jushenghua Co., Ltd. and the party

TTEIAB R RIBAERR RN T EB T

acting in concert with it and the Company:
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BEMPEARMNBR A F] China Vanke Co., Ltd.

(2) CRC and its wholly own subsidiaries

As of 31 December 2015, CRC held an aggregate
of 1,682,759,247 A shares of the Company, which
represented 15.23% of the total number of the
Company’s shares. The wholly owned subsidiary of
CRC,China Resources Trade Co., Ltd. (FEHEANEZE 5
BBRAA]), held 6,840,570 A Shares of the Company.
CRC together with its subsidiary held 1,689,599,817
A shares of the Company in aggregate, representing
15.29% of the Company’s total shares.

CRC is a joint stock limited company promoted
and established by CRNC in June 2003, with Mr.
Fu Yuning as its statutory representative. CRC's
major assets include 100% equity interests in
China Resources (Holdings) Co., Ltd. in Hong
Kong ("CRH") and other assets in the PRC. lIts
core businesses include investments in finance,
insurance, energy, transportation, electricity,
communication, storage and logistics, food
and beverage producers; investments in and
management of retailers (including supermarket
chains) and civil construction and engineering;
manufacturing of petrochemicals, textile
products and construction materials; processing,
manufacturing, and sale of electronic and
mechanical and electrical products; property
management, exterior and interior decorations for
civil construction projects; technical exchange, etc.
The registered address of CRC is 3/F, Stadium of
Shenzhen Bay Sports Center, No. 3001 Binhai Road,
Nanshan District, Shenzhen. CRC has a registered
capital of approximately RMB16,467 million. CRNC
holds 16,466,413,526 State-owned shares in CRC,
representing 99.9961% of CRC's total share capital.
China Resources International Tendering Co.,
Ltd., a wholly-owned subsidiary of CRNC, owns
650,000 State-owned legal person shares in CRC,
representing 0.0039% of CRC's total share capital.
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REEFHAQNFGFMERLOA CRNC has a registered capital of approximately
R¥15237187T - TEBERE RMB15.237 billion. Its major assets are the equity
BRODAERARNKRE BB interests in CRC. It is under the direct supervision
BB EEEEEEELZE of the State-owned Assets Supervision and
2EE  AERRXANTAEE Administration Commission of the State Council. Mr.
B - Fu Yuning is the statutory representative of CRNC.
2R M AR A B E QAR E The following chart shows the equity relationship
FEOTEBMT between CRC and the Company:
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BEMPEARMNBR A F] China Vanke Co., Ltd.

(5) Shareholding by the substantial shareholders as

required by the Securities and Futures Ordinance
of Hong Kong

As at 31 December 2015, in accordance with the
shareholding of the Company's A shareholders
registered with the Shenzhen Branch of China
Securities Depository & Clearing Corporation
Limited, and interests and short positions as
recorded in the register required to be kept
under section 336 of the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong),
the interests and short positions held by persons
other than the directors, supervisors or senior
management required to be disclosed pursuant
to the Rules Governing the Listing of Securities of
SEHK are as follows:

1) Shenzhen Jushenghua Co., Ltd., as a beneficial
owner, directly held 926,070,472 A shares of the
Company. In addition, Shenzhen Jushenghua
Co., Ltd. was indirectly interested in
735,877,445 A shares of the Company through
its interests in its controlled corporations.
Meanwhile, Shenzhen Jushenghua Co., Ltd.
was interested in 1,019,447,807 A shares of
the Company through its capacity as the
trustee of asset management plans. Shenzhen
Jushenghua Co., Ltd. was interested in a total
of 2,681,395,724 A shares of the Company
(long positions) and these shares accounted for
25.54% of A shares in the Company and 24.26%
of the total number of shares in the Company.
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China Resources Co., Limited, as a beneficial
owner, directly held 1,682,759,247 A shares of
the Company, and its wholly owned subsidiary,
China Resources Trade Co., Ltd, as a beneficial
owner, directly held 6,840,570 A Shares of
the Company. China Resources Co., Limited
together with its subsidiary held 1,689,599,817
A shares of the Company in aggregate,
representing 17.35% of the Company’s A shares
and 15.29% of the Company’s total shares. They
had long positions in the aforesaid shares.

Anbang Insurance Group Co., Ltd. was indirectly
interested in 682,583,814 A shares of the
Company through its interests in its controlled
corporations. These shares accounted for 7.0%
of A shares in the Company and 6.18% of the
total number of shares in the Company, and
were being held in long position.

JPMorgan Chase & Co., as a beneficial owner,
was indirectly interested in 28,693,672 H shares
of the Company (long position) and 5,280,900
H shares (short positions); as an investment
manager, was indirectly interested in 97,899,157
H shares (long positions); as as custodian,
was indirectly interested in 65,176,105H
shares(available for lending, long positions).
JPMorgan Chase & Co. was interested in a
total of 191,768,934 H shares (long positions),
and these shares accounted for 14.58% of H
shares in the Company and accounted for
1.74% of the total number of shares in the
Company. It is interested in a total of 5,280,900
H shares in the Company (short positions), and
these shares accounted for 0.40% of H shares
in the Company and accounted for 0.05% of
the total number of shares in the Company. It
is interested in a total of 65,176,105 H shares
(available for lending), representing 4.96% of
H shares in the Company and accounted for
0.59% of the total number of shares in the
Company.
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BEMPEARMNBR A F] China Vanke Co., Ltd.

UBS Group AG, as a person having a security
interest in shares, was indirectly interested
in 4,383,085 H shares of the Company (long
position); through its interests in its controlled
corporations, was indirectly interested in
91,367,503 H shares of the Company (long
position) and 26,224,100 H shares (short
positions). UBS Group AG was interested in a
total of 95,750,588 H shares (long positions),
and these shares accounted for 7.28% of
H shares in the Company and accounted
for 0.87% of the total number of shares in
the Company. It is interested in a total of
26,224,100 H shares in the Company (short
positions), and these shares accounted
for 1.99% of H shares in the Company and
accounted for 0.24% of the total number of
shares in the Company.

Commonwealth Bank of Australia was indirectly
interested in the Company's 91,188,400 H
shares through its interests in its controlled
corporations, and these shares accounted
for 6.93% of H shares in the Company and
accounted for 0.83% of the total number of
shares in the Company, and were being held in
long position.

BlackRock, Inc. was indirectly interested in
the Company’s 82,051,255 H shares (long
position) through its interests in its controlled
corporations, and these shares accounted
for 6.24% of H shares in the Company and
accounted for 0.74% of the total number of
shares in the Company; BlackRock, Inc. was
indirectly interested in the Company’s 1,867,500
H shares (short position) through its interests
in its controlled corporations, and these
shares accounted for 0.14% of H shares in the
Company and accounted for 0.02% of the total
number of shares in the Company.
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HSBC Holdings plc was indirectly interested
in the Company’s 75,521,547 H shares (long
position) through its interests in its controlled
corporations, and these shares accounted
for 5.74% of H shares in the Company and
accounted for 0.68% of the total number of
shares in the Company; HSBC Holdings plc
was indirectly interested in the Company’s
71,693,270 H shares (short position) through
its interests in its controlled corporations, and
these shares accounted for 5.45% of H shares in
the Company and accounted for 0.65% of the
total number of shares in the Company.

Citigroup Inc., through its interests in its
controlled corporations, was indirectly
interested in 30,893,184 H shares of the
Company (long position) and 24,234,478
H shares (short positions); as a custodian,
was indirectly interested in 39,025,276 H
shares (available for lending, long positions).
Citigroup Inc. was interested in a total of
69,918,460 H shares (long positions), and these
shares accounted for 5.32% of H shares in the
Company and accounted for 0.63%% of the
total number of shares in the Company. It is
interested in a total of 24,234,478 H shares
in the Company (short positions), and these
shares accounted for 1.84% of H shares in
the Company and accounted for 0.22% of the
total number of shares in the Company. It is
interested in a total of 39,025,276 H shares
(available for lending), representing 2.97% of
H shares in the Company and accounted for
0.35% of the total number of shares in the
Company.
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BEMPEARMNBR A F] China Vanke Co., Ltd.

10) Value Partners Limited was directly interested
in the Company's 66,144,558 H shares through
its interests in its controlled corporations.
Value Partners Group Limited held 100% equity
interests in Value Partners Limited through
its 100% owned Value Partners Hong Kong
Limited. As such, Value Partners Group Limited
was indirectly interested in the Company’s
66,144,558 H shares through its interests in its
controlled corporation. The relevant shares
represented 5.03% of the Company’s H shares
and 0.60% of the Company's total shares
respectively, and were being held in long
position.

Save as disclosed above, the Directors are not aware,
other person (other than the Directors, Supervisors, chief
executives of the Company) should disclose their interest
or short position in accordance with the requirements
of Hong Kong Securities and Futures Ordinance and
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited.

The Public Float as required by Rules Governing
the Listing of Securities on The Stock Exchange of
Hong Kong Limited

As at 31 December 2015, there are 1,314,955,468
overseas listed foreign invested Shares (H Shares) of
the Company listed on the Main Board of The Stock
Exchange of Hong Kong Limited, which are all public
float, accounting for 11.90% of total shares in the
Company and with a market value of HK$30,112 million.
The Company has obtained the exemption from strict
compliance with the requirement of H shares proportion
as the total number of shares of the Company pursuant
to Rule 8.08(1)(b) under Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong
Limited when the H Share of the Company was listed
on Main Board of The Stock Exchange of Hong Kong
Limited. As at the end of 2014, the public float of the
Company complied with the provisions of Rule 8.08
under Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited.
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(1)

Directors, Members of Supervisory
Committee and Senior Management

Basic information and work experience at the end
of 2015

Directors

WANG Shi, male, born in 1951. He joined the PRC
Military Force in 1968. He was demobilised in 1973 and
worked for the Water and Electricity Supply Department
of Zhengzhou Railway(# M & & X & E). Mr. Wang
graduated from Lanzhou Railway College (F/Ii#E2
BZ) (now known as Lanzhou Jiaotong University (B3
MAE)) in the PRC in 1978 majoring in Water Supply
Studies. After Graduation, he served in various positions
with the Guangzhou Railway Bureau (& M # & /=),
Foreign Trade and Economic Cooperation Committee
of Guangdong Province (ERA/MIEZ), and Shenzhen
Special Region Development Company (FYITTHFE 2R
2A]). In 1984, he established the Shenzhen Exhibition
Centre for Modern Science and Education Equipment
CRINBERBIHHEZRFRRE I F L), the predecessor of the
Company, and served as General Manager. Mr. Wang
became Chairman of the Company in 1988 and served
as General Manager from 1988 to 1999. He is currently
Chairman of the Board. Mr. Wang is also a Director
of Sohu.com Inc. (NASDAQ stock code: SOHU) and a
nonExecutive Director of China Resources Land Limited
(Hong Kong stock code:1109) (""CRL") and Modern
Media Holdings Ltd. (Hong Kong stock code: 72).

He became a visiting scholar at Pembroke College of
the University of Cambridge in 2013.
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QIAO Shibo, male, born in 1954. He graduated from
Jilin University (7 # KX £) in PRC with a bachelor’s
degree in Chinese Language and Literature in 1983. Mr.
Qiao had previously served as a department head at the
Ministry of Foreign Trade and Economic Cooperation
of the PRC (HIMEEE FHE1EE) (currently known as
MOFCOM), Deputy General Manager and then General
Manager of Human Resources Department of CRH and
General Manager and Chairman of China Resources
Petrochems (Group) Co. Ltd. From 2000 to 2003, Mr.
Qiao served as Director and an assistant to the General
Manager of CRH, during which he also served as Deputy
Managing Director of China Resources Enterprise,
Limited (ZMHAIZ B R A 7)) (Hong Kong stock code: 291)
and Chairman of China Resources Machinery & Minerals
(Holdings) Co., Ltd. FEHEMAE (5B8) SR A A).
From 2003 to 2008 Mr. Qiao served as Director and
Deputy General Manager of CRH, Chairman of China
Resources (Jilin) Bio-Chemical Co., Ltd. (F#MEEAL
gD B MR A7), Chairman of the Board of Directors of
China Resources Cement Holdings Ltd. (ZEEKRIERE
[R27]) (Hong Kong stock code: 1313), Chief Executive
Officer of China Huayuan Group Ltd. (F B R & &
BMRAd]) and General Manager of Sanjiu Medical &
Pharmaceutical Co., Limited (= L1b3%E). From 2008
to 2016, he served as Director and General Manager of
CRH, during which he also served as Deputy Chairman
and President of China Resources Pharmaceutical Group
Limited (EHEBEEBEHFR AT, as well as Chairman of
China Resources Enterprise, Limited (ZEHEIZEBRAR])
(Hong Kong stock code: 291), China Resources Sanjiu
Medical & Pharmaceutical Co., Limited (ZE = 28 &%
AR AF]) and Shangdong Dong-E E-Jiao Co., Limited
(I ERER BB B A% 1 B IR A2 7).

He has been a Director and Deputy Chairman of the
Company since 2010.
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YU Liang, male, born in 1965. He graduated from
Peking University (AL 52K 2) in the PRC with a bachelor’s
degree in Economics in 1988 and obtained a master’s
degree in Economics therefrom in 1997. Mr. Yu had
worked for Shenzhen Waimao Group (% JIl9h & & &)
and joined the Group in 1990. He was appointed as
Deputy General Manager, Executive Deputy General
Manager and Finance Manager, and General Manager
of the Company in 1996, 1999 and 2001 respectively. He
has been Director of the Company since 1994. M. Yu
currently serves as President of the Company, as well as
Independent Director of Shanghai Metersbonwe Fashion
& Accessories Co., Ltd. (E/BERFHBEAREHRGN AR A
7)) (Shenzhen stock code: 002269).

SUN Jianyi, male, born in 1953. He graduated from
Zhongnan University of Finance and Economics (% & 8f
4K E) in the PRC with a diploma in Finance and holds
the title of Senior Economist. Mr. Sun served as Deputy
General Manager and a member of the Communist
Party Committee (2 Z Z &) of People’s Insurance
Company of China Limited (Wuhan Branch) (Bl AR
SN EIEHIED AT in 1985. He successively served as an
assistant to General Manager, Deputy General Manager,
Executive Deputy General Manager and Executive
Director of Ping An Insurance Company of China ({ ¥
ZIRE N F)) between 1990 and 2003. Mr. Sun has been
Executive Director, Executive Deputy General Manager
and Deputy chief Executive Officer of Ping An Insurance
(Group) Company of China, Ltd. (FEIFZ Rz () ik
BB A 7)) (Hong Kong stock code: 2318 and Shanghai
stock code: 601318) since 2003 and has become its Vice
Chairman and Deputy chief Executive officer since 2008.
He was the Chairman of Ping An Bank LLC between
2008 and 2012. Since 2012, he had been the Chairman of
Ping An Bank Co., Ltd. and is currently a non-executive
director of the China Insurance Protection Fund LLC and
an independent director of Hoi-chang Holdings Limited.
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BEMPEARMNBR A F] China Vanke Co., Ltd.

Mr. Sun has been a director of the Company since 1995
and a managing director since 1998. Mr. Sun became
Deputy Chairman in 1998 and was an independent
non-executive director from 2001 to 2008. He was the
convener of the remuneration committee and a member
of the audit committee in 2005. Mr. Sun has served
as Director of the Company and a member of the
remuneration committee and the nomination committee
since 2008.

WEI Bin, male, born in 1969. He obtained a bachelor’s
degree in Auditing from Zhongnan University of
Economics (FEEI4E K E) in the PRC in July 1992 and a
master's degree in Finance from Jinan University (27
KE) in the PRC in June 2001. He holds the certificate
of Senior Accountant (B @5TEN) and the certificate
of Senior Auditor (m#E&AN), and is a non-practicing
member of the Chinese Institute of Certified Public
Accountants (FBIFFEM &5 A% E). Currently Mr. Wei
serves as the Director of CRNC, Chief Accountant and
Chief Financial Officer of China Resources (Holdings)
Company Limited, non-Executive Director of China
Resources Beer (Holdings) Company Limited (formerly
known as China Resources Enterprise, Limited), China
Resources Power Holdings Company Limited, China
Resources Land Limited, China Resources Cement
Holdings Limited and China Resources Gas Group
Limited (22 8 M = ¥ % B R 2 7)), and Director of
Shandong Dong-E E-Jiao Co., Limited.

Mr. Wei has been a director of the Company and a
member of the audit committee since 2013.
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Chen Ying, male, born in 1970. He graduated from
Tsinghua University (B % K £) in the PRC with a
bachelor’'s degree in Architectural Management. He
obtained a master’s degree in Business Administration
from University of Oxford in 2007. He joined China
Resources (Holdings) Company Limited in 1993.
Between 1993 and 2002, he served as a project
engineer, Project Manager and Manager of Procurement
Department and Executive Director of China Resources
Construction (Holdings) Limited GEH & & (ZER) B
[ A 7). He was the managing director of China
Resources Land (Beijing) Company Ltd. (FEEZEH (3t
=) B ARAF) from 2002 to 2011 and was a director
of China Resources Land Limited (ZE & # AR A @)
from 2003 to 2006. He was the general manager at the
Strategic Management Department of China Resources
(Holdings) Co., Ltd. between 2011 and 2013. Since
2012, he became the supervisor of China Resources Co.
Limited. He is currently Chief Strategy Officer of China
Resources (Holdings) Company Limited and a non-
executive director of China Resources Cement Holdings
Limited, China Resources Power Holdings Company
Limited (ZEHEE NIZER AR AF]), China Resources Beer
(Holdings) Company Limited (formerly known as China
Resources Enterprise, Limited), China Resources Gas
Group Limited (ZE AATIEAEBBR 2 F]), China Resources
Land Limited, as well as a director of China Resources
Pharmaceutical Group Limited GEHE LB B[R A F).

Since 2013, Mr. Chen has been a director of the

Company and a member of the Investment and
Decision-making Committee.
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BEMPEARMNBR A F] China Vanke Co., Ltd.

WANG Wenjin, male, born in 1966. He graduated from
Zhongnan University of Economics and Law (4 & B 4€ 1K
JAEKRE) in the PRC with a master’s degree in 1994 and
is a Certified Public Accountant in PRC. Mr. Wang had
previously worked for Hefei Plastic (Factory Ten) (&HE
Bk + ) and Anhui Optical Sophisticated Mechanic
Research Centre of China Academy of Sciences (&
BB &2 B B85 & # W B 9T PT). After joining the
Company in 1993, Mr. Wang became Deputy Manager
of Finance Department in 1998 and General Manager
thereof in 1999. He became Financial Director in 2004
and Executive Vice President in 2007. Mr. Wang has
served as a director, a member of the Investment and
Decisionmaking Committee, Executive Vice President
and Chief Financial Officer of the Company since 2014.

Independent Directors

ZHANG Liping, male, born in 1958. He graduated from
Beijing Institute of Foreign Trade (At RHNEZEFT) in 1980
and obtained a master's degree in International Affairs
and International Law from St. John's University in the
US in 1987. Mr. Zhang has worked for the Ministry of
Foreign Trade and Economic Cooperation (now the
Ministry of Commerce) and had served as Director of
the Investment Banking Division of Merill-Lynch, the US,
Managing Director and Head of Greater China Region of
Dresdner Bank, Germany, Managing Director of Pacific
Concord Holdings Limited, Hong Kong, Chief Executive
Officer of Imagi International Holdings, Ltd. Hong Kong
and Deputy Chairman of the Global Investment Banking
Department and joint CEO (Greater China) of Credit
Suisse Group. In 2015, Mr. Zhang joined the Blackstone
Group and is currently the Senior Managing Director
and the Chairman of Greater China Region.

He has become an independent director, convener
of the Investment and Decision-making Committee
and a member of the remuneration committee of the
Company since 2010. He also became the convener of
the nomination committee in 2014.
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HUA Sheng, male, born in 1953. He graduated from
the Department of Political Economy of Nanjing
Institute of Technology (M = T £ PFt) (now Southeast
University (B AZ)) with a bachelor’s degree in 1981.
In 1985 he obtained master's degree from the Finance
Department of Graduate School of China Academy of
Social Sciences (F Bt € R EPT). He holds a PhD in
Economics from Wuhan University (BUEAZ) and has
studied, and engaged in research and teaching at the
University of Oxford and the University of Cambridge.
At present, he is the Honorary President of the School
of Economics and Management, as well as a professor
and PhD supervisor of Southeast University. He is also
Executive Deputy Chairman of China Federation of
Overseas Entrepreneurs, and Chairman of Beijing Return
Overseas Chinese Federation. In 1986, he was among
the first group of nationally accredited experts with
outstanding contributions. He is the primary author and
proponent of Dual-Track Price System, State-Owned
Assets Management System and Share Segregation
Reform. Mr. Hua was the winner of China Economic
Theory Innovation Award and Sun Yefang Economics
Prize.

He has become an independent director of the
Company since 2011.
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BEMPEARMNBR A F] China Vanke Co., Ltd.

LAW Elizabeth, female, born in 1954. She graduated
from the Faculty of Management of McGill University,
Canada in 1976 with a Bachelor of Commerce
Degree in Accounting. She had worked for Richter
Usher&Vineberg, an accounting firm in Montreal,
Canada. Ms. Law is currently Managing Practising
Director of Law & Partners CPA Limited, and a partner of
Stephen Law & Company, Certified Public Accountants.
She is also a member of China People’s Political
Consultation Conference Guangdong Committee (&
REMWZE B). She is a Certified Public Accountant
(Practising) in Hong Kong, a member of the Canadian
Institute of Chartered Accountants, a fellow member
of The Institute of Chartered Accountants in England &
Wales, a fellow member of Certified Public Accountants
Australia and a certified tax advisor in Hong Kong. She
was President of The Society of Chinese Accountants
& Auditors, a council member of Hong Kong Institute
of Certified Accountants and the founding president
of Association of Woman Accountants (Hong Kong)
Limited. In 2009, she was awarded the HKSAR
Government Justice of Peace. Since 2011, she has been
an independent director of Hong Kong-listed Sunwah
Kingsway Capital Holdings Limited and Toronto-listed
Sunwah International Limited.

Ms. Law has been an independent director and the
convener of the audit committee of the Company since
2012.
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HAI Wen, male, born in 1952. He graduated from the
Department of Economics of Peking University with a
bachelor’s degree in Economics in 1982 and obtained
a master’s degree in Economics from California State
University, Long Beach in the US in 1983. He graduated
from University of California, Davis in the US with a
doctoral degree in Economics in 1991. Mr. Hai had
worked at the economics departments of California
State University, University of California, Davis and the
faculty of business of Ford Louis College. He served as
a professor and Deputy Supervisor of China Centre for
Economic Research of Peking University (1t 5 K& &
B AERFFTA L) from 1995 to 2008, an assistant to the
president of Peking University (It KZ) from 2002 to
2005, and Vice President of Peking University, Managing
Deputy Dean of the Graduate School of Peking
University at Shenzhen (1t 57 K2 % Y| #ff 38 £ ), and
Dean of Peking University Shenzhen Business School (3t
RARERYIFEER) from 2005 to 2008. Mr. Hai has served
as Vice President of Peking University, Dean of Graduate
School of Peking University at Shenzhen and Dean of
Peking University HSBC Business School (It ® K& E
EEPT) between 2008 and 2013. He is currently the
Deputy Director of the University Council and the dean
of the HSBC Business School of Peking University.

He became an independent director and a member of
the audit committee and a member of the remuneration
committee and the nomination committee of the
Company since 2014.
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BEMPEARMNBR A F] China Vanke Co., Ltd.

Members of the Supervisory Committee

XIE Dong, male, born in 1965. He graduated from
Nanjing Engineering Institution (@ 2 L2 ft) in 1987
with bachelor’s degree in Radio Science. He received
a master's degree in Business Administration from
Shanghai Jiaotong University (£ /83K 2) in 1997
and a PhD degree in Management therefrom in 2007.
He had worked for Shenzhen RGB Electronics Co., Ltd.
of China Shenzhen TV Company (Headquarters) (HFE
FYHBELARFIIRGBEFAMRAF]). He joined the
Group in 1992. Mr. Xie became the manager of Human
Resources Department of the Company in 1996 and
General Manager and the director of the department
in 2000 and 2001 respectively. He became Deputy
General Manager of the Company in 2004. Mr. Xie
served as Executive Vice President of the Company
from October 2007 to February 2014. He has been
a member of the Supervisory Committee and the
chairman of the Supervisory Committee since 2014. He
has been an independent director of Shenzhen Hepalink
Pharmaceutical Co., Ltd. (RYITBEHEXERHERA
&) since 2011.

LIVASIRI Ankana, female, born in 1959, Thai. She
obtained a bachelor’'s degree in Law Studies and
a postgraduate certificate in Law Studies from the
University of Hong Kong in 1978 and 1981, respectively.
She had served positions at law firms including D. W.
Ling & Co., Fairbairn & Kwok, and Livasiri & Co. She
was Head Legal Advisor of China Resources Enterprises
Limited from 2002 to 2005 and General Manager of
Legal Department of China Resources (Group) Limited.
Ms. Kivasiri has been Head Legal Advisor of China
Resources (Group) Limited since 2008.

She has also been a member of the Supervisory
Committee of the Company since 2014.
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ZHOU Qingping, male, born in 1969. He graduated
from Hunan University (88 B KX £) (former Hunan
Institute of Finance and Economics (1 E & Bb 48 % £2
BT)) in 1993 with a bachelor’s degree in Accountancy.
He is a Certified Accountant in PRC. He had worked
in Xiangcai Securities Co. Ltd. (B MM BFHFBERE
£/27F)). He joined the Group in 1995 and served as
Finance Manager of Vanke Financial Consultancy
Company Limited (BEIFBEMBRAA). He became
Chief Financial Officer of Chengdu Vanke Real Estate
Co. Ltd. (K&E&ERIFMEAFR AR in 2000 and Deputy
General Manager of the Risk Management Department
of the Company in 2003. He has been a member of the
Supervisory Committee and General Manager of Audit
Supervisory Department of the Company since 2010.

Senior Management
YU Liang: for the biography of Mr. Yu, please refer to
the section "Directors”.

WANG Wenijin: for the biography of Mr. Wang, please
refer to the section “Directors”.

CHEN Wei, male, born in 1962. He graduated from the
East China Normal University (3£ REI# K 2) in 1984
with a bachelor's degree in Psychology. He obtained
a master's degree in Human Resources Development
from Pennsylvania State University in the US in 2000 and
graduated from the Advanced Management Program of
Harvard Business School in 2009. He joined Hay Group,
Inc., a global management consulting firm, in 2000 and
had been appointed as Managing Director of China
Region, President of Greater China Region, President
of Northeast Asia, and Global Executive Committee
Member. He was elected as Global Executive Director
of Hay Group. He joined the Group in 2014 as Executive
Vice President and Chief Human Resources Officer. He
is also an outside director of Shanghai Airport Authority

Co., Ltd. (L/B#%5 (£E) BRAR)).
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BEMPEARMNBR A F] China Vanke Co., Ltd.

ZHANG Xu, male, born in 1963. He graduated from
Hefei Industrial University (& BB T % K £) with a
bachelor’s degree in Industrial and Civil Architecture in
1984 and obtained an MBA degree from lllinois State
University in 2001. He joined China Overseas Group (H
B8 5NEE) in 1995 and the Group in 2002. Mr. Zhang
successively served as Engineering Supervisor, Vice
General Manager, Executive Vice General Manager and
General Manager of Wuhan Vanke Real Estate Co. Ltd.
(FEMERFMEARRAFR]). He became Vice President
of the Company in 2012 and has been Executive Vice
President and Chief Operations Officer of the Company
since 2014. Since 2012, he is also an executive director
of Vanke Property (Overseas) Limited, a company listed
on The Stock Exchange of Hong Kong Limited.

TAN Huajie, male, born in 1973. He graduated from the
First Faculty of Mechanical Engineering of Huazhong
University of Science and Technology (ZEAIE T KEH#
WIIE—ZF) in 1993. He joined the Company in 2001.
He was appointed as Manager of Customer Relations
Department in 2003 and became the chief researcher
and Deputy Director of the Office of the Board in 2004.
Since 2008 he has been Director of the Office of the
Board. Mr. Tan has been appointed as Secretary to the
Board of Directors since 2009 and also appointed as
Senior Vice President of the Company since 2015.

Remuneration and changes in shareholdings of
directors, members of Supervisory Committee
and senior management during the Reporting
Period

The Company continued to uphold the principle of
its remuneration policy, which is "to offer competitive
salaries according to market principles to retain and
attract high-calibre professionals”. The remuneration
of the Company’s senior management members was
determined not only with reference to market level
but also in accordance with the growth in the overall
operating results of the Company. The remuneration of
those directors and members of Supervisory Committee
who were not employed by the Company was
determined by general meeting.
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As at the end of the Reporting Period, the actual
aggregate amount of remunerations of the 8 directors,
members of Supervisory Committee and senior
management who were employees of the Company
in 2015 was RMB52.05 million. Among the directors
and members of Supervisory Committee who were not
employed by the Company, four directors, namely Mr
Qiao Shibo, Mr Sun Jianyi, Wei Bin and Chen Ying each
received an actual amount of director's remuneration of
RMB180,000, three independent director namely Zhang
Liping, Elizabeth Law and Hai Wen each received an
actual amount of independent director’s remuneration
of RMB300,000 (independent director Hai Wen has
returned all the emolument after tax received as an
independent director of the Company, as an act of
gratitude, the Company has donated such amount to
Peking University Education Foundation); the member
of Supervisory Committee Livasiri Ankana received
remuneration as a supervisor of RMB180,000. Mr Qiao
Shibo, Mr Wei Bin, Mr Chen Ying and Livosiri Ankana
also received salaries from connected entities of CRC.
Mr Wang Shi also received remuneration for his role as
independent director from CRL, a connected entity of
CRC. Independent director Hua Sheng voluntarily gave
up the remuneration of independent director.
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015F8A  2014F8A REERREML
b PR BMAE DEABHEQ
#H B e i HELRY (ARK¥ER) (AR¥ER) F0EMH
Any
remunerations
Total Total  received from
remuneration remuneration  shareholders
(before tax)  (before tax)  or other
Period of in 2015 in2014  connected
Name Title Sex Age service (RMB'10,000) (RMB'10,000) entities
Th EZ2IR S 65 2014.3~2017.3 998.8 10494 &
WANG Shi Chairman M Yes
Btk EZ2EEIR 3 62 2014.3~2017.3 18.0 180 =
QIAO Shibo Deputy Chairman M Yes
B BE 8% 3 51 2014.3~2017.3 998.8 9699 &
YU Liang Director, President M No
- EZ 3 63 2014.3~2017.3 18.0 180 &
SUN Jianyi Director M No
gy EZ 3 47 2014.3~2017.3 18.0 180 =
WEI Bin Director M Yes
BE EZ 3 46 2014.3~2017.3 18.0 180 =
CHEN Ying Director M Yes
Ixse B R8N 3 50 2014.3~2017.3 569.2 4064 &
WANG Wenjin Director, Executive Vice M No
President
KA BUES 5 58 2014.3~2016.8 300 00 &
ZHANG Liping Independent Director M No
g4 BUES 5 63 2014.3~2017.3 0 0 &
HUA Sheng Independent Director M No
BEx BUES Ly 62 2014.3~2017.3 300 00 &
Elizabeth LAW Independent Director F No

BEMPEARMNBR A F] China Vanke Co., Ltd.
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015884 2014583 REERREQ
HA5E BMAE REMBEEQ
e B e F& SRS (ARMEBn) (AR¥Bn) FDHEMH
Any
remunerations
Total Total  received from
remuneration remuneration  shareholders
(before tax)  (before tax)  or other
Period of in 2015 in2014  connected
Name Title Sex Age service (RMB'10,000) (RMB'10,000) entities
B BUEZE S 64 2014.3~2017.3 30.0 25 4
HAI Wen Independent Director M No
#R EZetR 3 51 2014.3~2016.3 556.8 5260 A&
XIE Dong Chairman of Supervisory M No
Committee
B&E = X 67 2014.6~2016.3 18.0 99 &
LIVASIRI Ankana Member of Supervisory F Yes
Committee
FEE¥ Ex 2 47 2013.3~2016.3 1748 1633 &
ZHOU Qingping Member of Supervisory M No
Committee
3 Q17818 g 54 2014.3~2017.3 660.6 5538 A&
CHEN Wei Executive Vice President M No
i Q17818 3 53 2014.3~2017.3 707.5 6345 A
ZHANG Xu Executive Vice President M No
BER EZOlE 3 43 2014.3~2017.3 538.8 4880 &
TAN Huajie Secretary to the Board M No
&t 5385.3 5079.6
Total
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2015F RN AFMESHNEMLALH Top five paid person of the Company in 2015
MR
R EEY REBERR
T A ER A 48 B B8 {5 H {1 B B
BEF (AR®ET) AL e
Total remuneration Any remunerations
(before tax) received received from
from the Company  shareholders or other
Ranking (RMB’10,000) connected entities
1 1226.7 a
No
2 998.8 o
No
2 998.8 &
Yes
4 955.4 a
No
5 724.8 A
No
CE 4904.5 -
Total

2772  ERMERMHBRR AT China Vanke Co., Ltd.
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NEIES  BEE  SHEEBABEIE Shareholdings of directors, supervisors and senior
JEE{ARFA R RIERENR - management and their associates:

0158 W5ER

BRERE R7RRAR  REEEN  RYRREE

f4 B EQRRE  ERERE  ARGANLA RERR % Ot 3t S D U

Shares held
at the end of No of stock Number of
Number of Number of  Reporting Period options ~stock options
shares held at ~ shares held asat s a percentage Number of  exercised at the not yet
the beginning of  the end of the ~ of total number Reasonsfor  stock options ~~ beginning of ~ exercised at the

Name Title the year year of shares the change granted 015 endof 2015

ih gz01R 7817201 787,01 0.069% - 6,600,000 0 1,980,000

WANG Shi Chairman

B2 RN 1,306,245 1,306,245 0.066% - 5,300,000 0 1,630,000

YU Liang Director, President

fie- £ 519,177 519,177 0.005% - - - -

SUN Jianyi Director

e EEREGE 193591 231491 0% BmAELAEA 2200000 660,000 0

WANG Weniin Director, Executive Vice et {it |

President Bought from and sold
at secondary market,
exercise of stock option
£B Ezeif 1490745 1490745 0013% - 2,200,000 - 0
XIE Dong Chairman of Supenvisory
Committes
BT £% 20,000 20000 0.0002% - - - -
ZHOU Qingping Member of Supenvisory
Committes

i HiraEs 819,09 904039 0.008% BEHEqE 750,000 225,000 0

ZHANG Xu Executive Vice President Exercise of stock option

B gzei)z 480,000 960,000 0.009% BEHETE 1,600,000 180,000 0

TAN Huzjie Secretary to the Board Exercise of stock option

1 B E2015F12H318 © A AlAKR Note 1: As of 31 December 2015, the exercise price Company'’s
IR ITHEE7 5700 - ARRRR A-share stock option was RMB7.57, whilst the closing
FUWHR(E24.437T price of A shares closing price was RMB24.43;

2 HEHR EFSRIFESER Note 2: At the end of the Reporting Period, Ms. Wu Xuexian,
FHENREBREBELTIRBEAT the spouse of Qiao Shibo, the Deputy Chairman, held
ARRARZE60,0000% + WEEAN - A 60,000 A shares of the Company, during the Reporting
ISR AR EEL - Period, there was no change in such shares.
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ERABRHBENARBRMNEMRER
FAMARED - 9RIFE - BRAL
BN REARHMARESE  BF -
SREEARMERBEARERS
(BHEYGRD) E32(6FENE
Mz Ea AR IREEEHER
ZIBRRARCEF ETARRD 8
TAETETAEFTETESRRXHN
FESTHD BBRARARNEEHER
SHRERRAR HAERARRRER
(B EHE R XVED SR E 1 B B
AERERIORE

BEHARENES BEER
EREEASNHEAREER
H

BERAN BHBYUESEHFEHER
A EERT - ARRANGELH
BB EERR  BEBLEESESE

DNAIETHE  BEERK

B =2015%F12A318 A & &£ &
£ it B T42,295A @ & L F ¢ &
41% @ FHFE: B303Fm e Eh F
B8 T31,071% « ZMHE IT11,229
% °
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All the shares held by the aforementioned persons in the
Company were beneficially owned A shares, and they
were all in long position. Save for the aforementioned,
the Company was not aware of any interests or short
positions held by the Company's directors, supervisors,
senior management and relevant associates recorded
in the register required to be kept in accordance with
section 352 of the Securities and Futures Ordinance of
Hong Kong or interests or short positions held in the
Company or associated corporations (as defined in Part
XV of the Securities and Futures Ordinance) required
to be notified to the Company and SEHK pursuant to
the Model Code for Securities Transactions by Directors
of Listed lIssuers under Appendix 10 to the Rules
Governing the Listing of Securities of SEHK.

Change and reasons for the change in directors,
members of the Supervisory Committee and
senior management during the Reporting Period
During the Reporting Period, independent director
Hai Wen applied for resignation of his position as the
independent director of the Company. Independent
director Hai Wen will continue his service before new
independent director is appointed at the general

meeting.

Number and composition of staff

As at 31 December 2015, there were 42,295 employees
on the Company’s payroll, representing an increase
of 4.1% from that of the previous year. The average
age of the employees was 30.3. Among which 31,071
employees were male, and 11,229 employees were
female.
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FEHERZE RGHLE 8 T16,388A ¢
8 F T10.6% 0 F 15 F#R32.7
% FH R ER4SF - EFFE KN
T : 18+ 150.2% B8 +1519.4% -
REHE68.9% + KNEH9.3% * K&
IATAE2.2% « AE R E A EBFL
HEE 48 N BREN88.6% o HEE KN
T: MIBITHAMEEE ABS5TA
1513.4% * B EF TFE14.2% - B
Bifr A B3,736A » 1558.5% * & +
FTEMA% AR TIEAE1,952
A 1h52.2% ¢ BREFT ABT722A 0 15
19.3% : BN E 3B A B346A 0 1h
9.3% : FREEAB231A » 156.2% : 1B
BER AB458A @ 1513.0% - &1
B T1,790A © BIEME - Tt -
T -EE - ANBR - - BFHE- B
MOMERARSRERAER 1A
28.0% * ABER EFRHADT7.9% o

Among the entire workforce, there were 6,388 employees
engaged in the property development division,
representing a decrease of 10.6% from the previous year.
The average age of the staff working for this division was
32.7 and the average year of service was 4.5; in terms of
education level, 0.2% held doctoral degree, 19.4% with
master's degree, 68.9% with bachelor's degree, 9.3% with
tertiary education and 2.2% with education below tertiary
level. Employees with bachelor’s degree or higher education
accounted for 88.6% of the total staff in the property
development division. The composition of employees in
the property development division by job classification
is as follows: 857 marketing and sales staff, accounting
for 13.4%, down by 14.2% from the previous year; 3,736
professional technicians, accounting for 58.5%, down by
11.1% from the previous year; among the professional
technicians, 1,952 were construction staff, accounting for
52.2%, 722 were designers, accounting for 19.3% and 346
were cost management staff, accounting for 9.3%; there
were 231 procurement staff, accounting for 6.2%; there
were 458 project development staff, accounting for 13.0%.
The number of management staff, including those working
in the departments of finance, audit, IT, legal, human
resources, customer relations and data analysis as well as
senior management staff, was 1,790, accounting for 28.0%,
down by 7.9% from the previous year.

B {51+ Doctors’ degree
B+ Master's degree
B K%} Bachelor's degree
B K=EPUT Education below tertiary level

AE Tertiary education

FHERERSE T2EEKER

Education background of the employees of the property development division

B 2388 T Marketing staff
B FEF T A B Professional technicians

EIEBE T Management staff

FHERZERSGE TEXERER

Expertise background of the employees of the property development division
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MEEBRFHBEETI4309A * B
EFHENMNI0.9%  FIHFE29.85% -
FHRER22F - ETERFE#EX N
T EE150.3% » ARME11.1% > K
H(520.8% ° KEIATH67.8% &
BEMIA EEBREE11.4% - KERMN E
B GV EBAEN32.2% °

0.30%

There were 34,309 employees engaged in property
management, up by 10.9% from the previous year.
The average age was 29.8 and the average year of
service was 2.2. In terms of education level, 0.3% held
master's degree, 11.1% with bachelor's degree, 20.8%
with tertiary education and 67.8% with education below
tertiary level, employees with bachelor's degree or high
education accounted for 11.4%. Employees with tertiary
education or higher education accounted for 32.2% of
the total staff in the property management division.

TE+ Master's degree
B X%} Bachelor's degree
B K= Tertiary education
B KRZELAT Education below tertiary level

MEEEZRBETEERBRIBEN

Education background of the employees of the property management division

MERBAEAJ LB BEIBOA A
B FERR16.9%  FHEE30.8
o FHRIERIOE . BFEBA N
T 18 +150.2%  BB1+{511.3% » A&
BHES3.7% + K EAE23.0% + KEHLA
TME1.7% c RER EER(5EE
T#(%88.3% °

0.20%

There were 829 employees engaged in the commercial
services division, up by 16.9% from the previous year.
The average age was 30.8 and the average year of
service was 1.9. In terms of education level, 0.2% held
doctor’s degree, 11.3% held master's degree, 53.7% with
bachelor's degree, 23.0% with tertiary education and
11.7% with education below tertiary level. Employees
with tertiary education or higher education accounted
for 88.3% of the total staff in the commercial services
division.

11.30%

W 15+ Master's degree
75%} Bachelor's degree

53.70% B REPAT Education below tertiary level

B K Z Tertiary education

BERGFGE TREEBRBENR

Education background of the employees of the commercial services division

BEMPEARMNBR A F] China Vanke Co., Ltd.
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BIE RS HEBE BTSN AHEK
FFERA49.5%  FHFER32.35% -
TR E2.3F - BEBKINT : 18
T{51.4% © AEAE15.7%  KREAG
19.6% * KEATIH63.3%  KE K
LA FEBFLEE THM36.7% -

1.40%

There were 515 employees engaged in the hotel
division, down by 49.5% from the previous year. The
average age was 32.3 and the average year of service
was 2.3. In terms of education level, 1.4% held master’s
degree, 15.7% with bachelor's degree, 19.6% with
tertiary education and 63.3% with education below
tertiary level. Employees with tertiary education or
higher education accounted for 36.7% of the total staff
in the commercial services division.

TH+ Master's degree
B 7S} Bachelor's degree
K Z Tertiary education
B REHPAT Education below tertiary level

BIERBRESE TREBRBER

Education background of the employees of the hotel division

HhZHEHLBE B T259A © AEK
EFRA69.5% ¢ FI1F #:29.55%
T RIER21F - BEBROT B
T 1{50.4% T8 1511.2% © AEHE
67.6% * REAH13.5% « KELA A
73%° RERE FEFLHBET
HH92.7% °

Hih R4t 8 TREBAIER

There were 259 employees engaged in the other
division, down by 69.5% from the previous year. The
average age was 29.5 and the average year of service
was 2.1. In terms of education level, 0.4% held doctor’s
degree, 11.2% held master's degree, 67.6% with
bachelor's degree, 13.5% with tertiary education and
7.3% with education below tertiary level. Employees
with tertiary education or higher education accounted
for 92.7% of the total staff in the commercial services
division.

B &+ Doctors’ degree
B 5+ Master's degree
"%} Bachelor's degree
B K= Tertiary education
ARHLAT Education below tertiary level
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1.

Elaboration on the Company’s Compliance
with the Requirements Set Out in the
Regulatory Documents on Corporate
Governance of Listed Companies

Corporate governance

As one of the first batch of companies listed in the
PRC, the Company has always abided by its corporate
values: simplicity, transparency, standardisation
and responsibility. It had strictly complied with the
requirements of the laws, regulations and regulatory
documents governing listed companies and continued
to fine-tune its corporate governance structure
and regulate its operation. The Company had not
experienced any problems with horizontal competition
and connected transactions caused by partial
restructuring. The Company did not deviate from the
relevant corporate governance requirements of CSRC.
The Group also strictly complied to the code provisions
of Corporate Governance Code, Appendix 14 of Rules
Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited.

The directors, supervisors and senior management
officers also strictly complied with “Model Code for
Securities Transactions by Directors of Listed Issuers”
as set out in Appendix 10 of the “Rules Governing
the Listing of Securities on The Stock Exchange of
Hong Kong Limited”. The directors, supervisors, senior
management officers and employees of the Group
strictly complied with the “Insider Information and
Informer Management System” and “Rules for the
Trading of Securities by Employees” formulated by the
Group. The Group strictly control and prevent insider
information. During the Reporting Period, the Group did
not have informer with insider information conducting
the illegal trading securities of the Company.
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The Group actively carry out special corporate
governance activities. As implementation of the “basic
norms of internal control” and related guidelines focus
on pilot companies, the Group continued to promote
the "essence of internal control” to improve the internal
control standards. The Group listed on the Stock
Exchange of Hong Kong Limited and combined with
the rules in Hong Kong, and further improve corporate
governance and internal controls. The Group was
established in 2015 approved by the Board Information
Disclosure Committee, strengthen information disclosure
management, improve the transparency of the Group.

The Group will continue to follow the principle of
"professionalism + standardization + transparency”, and
constantly improve corporate governance standards.

The Company’s Independence from Its Single
Largest Shareholder in Business Operation,
Staff, Assets, Organisation and Finance

The Company had been maintaining complete
independence from its original single largest
shareholder CRC and its connected companies with
respect to business operation, staff, assets, organisation
and finance. At the end of 2015, the number of shares
of the Company held by Shenzhen Jushenghua Co., Ltd.
and the party acting in concert with it exceeded the
number of shares of the Company held by CRC and its
connected companies, hence, Shenzhen Jushenghua
Co., Ltd. and the party acting in concert with it have
become the new single largest shareholder of the
Company. The Company also maintains complete
independence from Shenzhen Jushenghua Co., Ltd.
and the party acting in concert with it with respect
to business operation, staff, assets, organisation and
finance. The independence of the Company ensures its
operation autonomy and management ability.

The Company has not disclosed any unpublished
information to CRC and its connected companies and
Shenzhen Jushenghua Co., Ltd. and the party acting
in concert with it or taken any other action that might
violate the code of corporate governance.
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Shareholder Meetings
The 2014 (27th) Annual General Meeting

The notice of 2014 Annual General Meeting ("AGM")
was published on the website of The Stock Exchange
of Hong Kong Limited (www.hkexnews.hk) after
trading hour on 2 April 2015, and was published in
China Securities Journal, Securities Times, Shanghai
Securities News, and Securities Daily on 3 April 2015.
The record date for A shareholders was 13 May 2015. H
shareholders are the holders of H shares whose names
appeared on the register of members of the Company
on 22 May 2015.

The on-site AGM was held at 15:00 on 22 May 2015 at
Vanke Centre, No 33 Huanmei Road, Dameisha, Yantian
District, Shenzhen. The Company provided online voting
platform to A shareholders via the trading system and
internet voting system of Shenzhen Stock Exchange
(http://wltp.cninfo.com.cn). The time for online voting
through the trading system of Shenzhen Stock Exchange
started from 9:30 to 11:30 and from 13:00 to 15:00 on 22
May 2015; while the time for voting through the internet
voting system of Shenzhen Stock Exchange started from
15:00 on 21 May 2015 to 15:00 on 22 May 2015.

A total of 452 shareholders and/or proxies participated
in the on-site meeting as well as online voting, holding
3,784,128,321 shares, representing 34.26% of the
Company’s total number of shares with voting rights.
There were 449 A shareholders, holding 3,144,041,413
shares, representing 32.31% of the Company’s total
number of A shares with voting rights. There were 3 H
shareholders, holding 640,086,908 shares, representing
48.68% of the Company’s total number of H shares with
voting rights.
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The AGM considered and approved (1) the directors’
report for the year 2014; (2) report of the Supervisory
Committee for the year 2014, (3) the annual report
and audited financial report for the year 2014; (4)
the proposal on profit appropriation and dividend
distribution for the year 2015;
regarding the reappointment of certified public

(5) the resolution
accountants for the year 2015; (6) the resolution
regarding the continued cooperation with CRH; and (7)
the resolution regarding the authorisation of bond issue.

The announcement of the resolutions of the AGM was
published on the website of The Stock Exchange of
Hong Kong Limited (www.hkexnews.hk) after trading
hour on 22 May 2015, and was published in China
Securities Journal, Securities Times, Shanghai Securities
News and Securities Daily on 23 May 2015.

The First Extraordinary General Meeting in 2015,
The First Class Meeting of the holders of A
Shares for 2015 and The First Class Meeting of
the holders of H Shares for 2015

The notice of the First Extraordinary General Meeting in
2015, the First Class Meeting of the holders of A Shares
for 2015 and the First Class Meeting of the holders of
H Shares for 2015 was published on the website of The
Stock Exchange of Hong Kong Limited (www.hkexnews.
hk) after trading hour on 16 July 2015, and was published
in China Securities Journal, Securities Times, Shanghai
Securities News, and Securities Daily on 17 July 2015. The
record date for A shareholders of the First Extraordinary
General Meeting in 2015 and the First Class Meeting of
the holders of A Shares for 2015 was 21 August 2015. H
shareholders of the First Extraordinary General Meeting
in 2015 and the First Class Meeting of the holders of H
Shares for 2015 are the holders of H shares whose names
appeared on the register of members of the Company on
31 August 2015.
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BEMPEARMNBR A F] China Vanke Co., Ltd.

The on-site general meeting was held at 15:00 on 31
August 2015 at Vanke Centre, No 33 Huanmei Road,
Dameisha, Yantian District, Shenzhen. The Company
provided online voting platform to A shareholders
via the trading system and internet voting system of
Shenzhen Stock Exchange (http://wltp.cninfo.com.cn).
The time for online voting through the trading system
of Shenzhen Stock Exchange started from 9:30 to 11:30
and from 13:00 to 15:00 on 31 August 2015; while the
time for voting through the internet voting system of
Shenzhen Stock Exchange started from 15:00 on 30
August 2015 to 15:00 on 31 August 2015.

A total of 200 shareholders and/or proxies participated
in the on-site meeting as well as online voting, holding
4,264,641,236 shares, representing 38.60% of the
Company’s total number of shares with voting rights.
There were 198 A shareholders, holding 3,546,383,420
shares, representing 36.43% of the Company's total
number of A shares with voting rights. There were 2 H
shareholders, holding 718,257,816 shares, representing
54.26% of the Company's total number of H shares with
voting rights.

A total of 189 A shareholders and/or proxies
participated in the on-site first class meeting of the
holders of A shares as well as online voting, holding
3,454,046,434 A shares, representing 35.48% of the
Company’s total number of A shares with voting rights.

A total of 1 H shareholder and/or proxy participated in
the on-site first class meeting of the holders of H shares,
holding 718,469,216 H shares, representing 54.64% of
the Company’s total number of H shares with voting
rights.
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The First Extraordinary General Meeting in 2015,
the First Class Meeting of the holders of A Shares
for 2015 and the First Class Meeting of the holders
of H Shares for 2015 considered and approved the
resolution regarding the repurchase of the Company's
A shares within the cap amount of RMB10 billion, the
resolution regarding the submission to the Company’s
shareholders’ meeting to authorize the Board to
handle mattersin relation to the resolution of the share
repurchase, and determined the share repurchase
methods, price range of the share repurchase, category,
number and percentage of total share capital of the
repurchase share, terms of share repurchase and valid
period of the resolutions by separate voting.

The announcement of the resolutions of the meetings
was published on the website of The Stock Exchange
of Hong Kong Limited (www.hkexnews.hk) after trading
hour on 31 August 2015, and was published in China
Securities Journal, Securities Times, Shanghai Securities
News and Securities Daily on 1 September 2015.

Execution of the Duties of the Independent
Directors

In 2015, all independent directors performed their
duties with due diligence. Not only did they attend
Board meetings and listen to the reports on matters
relating to the Company, participate in discussion at
specialised committees, and review documents of the
Board, but also delivered independent opinion and
constructive advice to the Company on bonus and
dividend distribution, external guarantee, derivatives
investment, connected transactions, appointment of
accounting firm, remuneration of senior management
members, internal control, share repurchase, bonds
issue, overseas development and strategic cooperation.
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In 2015, the details of the attendance of independent
directors at Board meetings, specialised committee

meetings and their participation in voting by electronic

communication at Board meetings and specialised

committee meetings are as follows:

B R

Unit: No of times

BERAR
i:3 hEREEE  ELESE LEEE HERE
BUEZH? Ezeny RELE ZithR R ZEEEZ ZEgEE ZEgeE KEER
Number of Number of resolutions Number of Number of

Board voted via electronic specialized specialized Number of
Name of meetings Attendance communication including committee committee shareholder
independent held during  Attendance by authorized resolutions considered by  meetings need meetings meetings
directors the year in person person Absence specialized committees  to be attended attended attended
KA 4 4 0 0 15 7 7 0
ZHANG Liping
Ef 4 3 1 0 13 0 0 0
HUA Sheng
BE 4 4 0 0 13 4 4 2
Elizabeth LAW
ot 4 3 1 0 14 7 7 0
HAI Wen
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The Establishment and Implementation of
Appraisal, Incentive and Reward Mechanisms
for Senior Management

Senior management's performance is evaluated in
accordance with the achievement of annual business
objectives based on the Company's medium to long
term development strategic goals, and such business
objectives include the operating results of a given
period and sustainability of the Company. The review
covers different categories including the Company’s
financial position, customers, internal procedure, staff
development, health management. The Company
has established objective benchmarks to measure the
performance in each of the categories. The statistics on
customers and staff satisfaction levels were obtained
from survey conducted by an independent third party.

The remuneration and nomination committee under
the Board is responsible for studying and supervising
the establishment and implementation of the appraisal,
incentive and reward system for senior management.
Performance of the president was appraised by the
Board.

The remunerations of management staff are determined
in accordance with the Company’s operating results of a
given year, the accomplishment of overall management
targets, their appraisal report, and comparison with
the industry salary level. The major factors to be
considered in reviewing the senior management of the
Company’s headquarters include the Company’s overall
performance, the value of the management staff 's role
in the Company and their performance with reference
to the duties stipulated under their respective positions.
With regard to those in charge of front-line companies,
the review is based on the performance of those
frontline companies to which they are held accountable,
the value of their roles and their performance with
reference to the duties stipulated under their respective
positions.
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BEMPEARMNBR A F] China Vanke Co., Ltd.

In 2010, in order to realize shareholder orientation,
align business decisions with shareholders’ interests and
continue to achieve above market average operating
results, the Company made adjustment to the overall
remuneration scheme, by reducing the percentage of
sales bonus and annual profit bonus and introducing
Economic Profit (EP) bonus scheme using EP as a
performance indicator, in order to build a balanced
remuneration structure comprising fixed salaries, sales
bonus, annual profit bonus and EP bonus. In 2013, to
encourage true value creation, the Company made
some adjustments to the classification for appropriation
and methods of distribution of sales bonus, annual
profit bonus and EP bonus, and introduced monthly
bonus in addition to existing sales bonus, thereby
further optimising the remuneration structure.

All staff receive fixed salaries. The amount of a fixed
salary is determined according to the importance of the
position to the Company and the basic needs of the
staff. The higher the position, the smaller percentage
will the fixed salary take up in the total remuneration
that goes with that position.

There are two types of sales bonus, namely quarterly
and monthly. All staff are entitled to quarterly sales
bonus, with emphasis on general staff. Based on
the actual sales performance, sales bonus will be
appropriated and distributed once quarterly. Specialised
staff of front-line companies are entitled to monthly
sales bonus. Based on the actual sales performance,
sales bonus will be appropriated quarterly and
distributed monthly.

All staff is entitled to annual profit bonus. Based on
the profit for the year, the annual profit bonus will be
appropriated and distributed annually.
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Beneficiaries of the EP bonus include the Company’s
senior management staff, middle management staff,
as well as staff nominated by the president for the
important roles they play in the Company or for their
outstanding contribution. The economic profit, achieved
by the Company for a given year and calculated by an
independent third party, is used as a performance target
indicator and base for appropriation and deduction. A
fixed percentage of 10% of the economic profit will be
appropriated or deducted, with a two-way (upward or
downward) adjustment mechanism. In other words, if
the Company’s EP for the year is positive, an amount
corresponding to the fixed percentage of the EP will be
added to the designated bonus account; on the other
hand, if the Company’s EP for the year is negative, an
amount corresponding to the fixed percentage of the
EP will be deducted from the bonus account. Each year,
after the Board's approval of the annual report, the
Company, based on the EP calculation report, will make
adjustment to the bonus account by either transferring
the EP bonus for the year to the bonus account or
transferring a corresponding amount from the bonus
account to the Company’s account.

The EP allocated each year will be entirely used as
collective bonus and tied up for three years, prior to
which no distribution will be made. All targets can
only apply for distribution after three years passed.
The targets of collective bonus entrust all of their
entitlements in the collective bonus accounts for
economic profit bonus to third parties for investment
and management. The means of investment include a
variety of marketable securities, including various kinds
of marketable securities issued by the Company, such
as the Company'’s shares, private equity funds. More
investment return can be generated by third party
through structural financing or loans under the premises
of taking up more risks.
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BEMPEARMNBR A F] China Vanke Co., Ltd.

The motivation targets of the collective bonus shall
receive annual credits according to the performance
during the year and the contribution to the Company
each year. After the distribution of EP for three years,
the motivation targets can apply to realize the annual
credits. In applying the annual credits to receive the
collective bonus, the balance of the credits will be
deducted from the account of the motivation targets. If
the motivation targets acts in breach of duty or behavior
code or resulting substantial loss by the Company
during the deferred period of the collective bonus,
the qualification to receive the bonus can be revoked
partially or completely.

During the Reporting Period, the Company allocated
EP of RMB763.7 million for 2014 to the former EP-bonus
plan, which were all used for collective bonus.

Corporate Governance Report

General principle

After the listing on the Main Board of The Stock
Exchange of Hong Kong Limited, comparing with the
provisions of Corporate Governance Code (Appendix
14 of Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited), the Company
conducted the construction of corporate governance and
the Company’s state of corporate governance complied
with the provisions of Corporate Governance Code.
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Securities transactions of Directors

The Company established rules like Management
System for Insider Information and Insider and Rules
Governing Employees Trading Securities of the
Company. When compared with the provisions of Model
Code for Securities Transactions by Directors of Listed
Issuers (Appendix 10 of Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong
Limited), the Company's standards are not less than
those of Model Code for Securities Transactions by
Directors of Listed Issuers. During the Reporting Period,
after inquiries to the Directors, the Company was not
aware of any securities transactions in breach of the
Company’s regulations and Model Code for Securities
Transactions by Directors of Listed Issuers.

The Board of Directors

The Board of Directors of the Company consists of
eleven Directors, of which there are one Chairman and
one Vice Chairman. There are three executive Directors
holding posts in the Company, four non-executive
Directors who do not hold a post in the Company and
four independent non-executive Directors who do not
hold a post in the Company.

The Board of Directors is responsible to the
Shareholders’ general meeting and executed the
operating and decision-making power according to
laws. The Company's management is responsible for
implementing resolutions of the Shareholders’ general
meeting and the Board of Directors and presiding over
the Company’s daily operation.
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In 2015, the Board of Directors held 4 meetings and 11
meetings of voting by electronic communication.

SmER  BREXR il
Bz REdR  ENHR i RAEE ZRe9 RxA&
5 R P (R) (R) (R) (R) () ()
Numbers of
meetings of  Numbers of
voting by specialized  Numbers of
Numbers Attendance electronic ~ committee  Shareholder
of Board ~ Attendance by authorized communication ~ meetings  meetings
Name Title meetings  in person person  Absence attended  attended  attended
Ih IR Hi7E% 4 4 0 0 1 0 2
WANG Shi Chairman, Executive Director
Bt AER - FRER 4 1 3 0 11 0 0
QIAO Shibo Vice chairman, Non-executive Director
il §18% 4 3 w 0 11 0 2
YU Liang Executive Director
- FHTES 4 1 3 0 11 4 0
SUN Jianyi Non-executive Director
i FHiTES 4 2 2 0 11 3 0
WEI Bin Non-executive Director
RE FHTES 4 2 2 0 1 4 0
CHEN Ying Non-executive Director
Ixe §18% 4 4 0 0 11 4 2
WANG Wenjin -~ Executive Director
FHT BIHNES 4 4 0 0 11 7 0
ZHANG Liping ~ Independent Non-executive Director
E2d BUAHTES 4 3 w 0 11 0 0
HUA Sheng Independent Non-executive Director
BEX BUHTES 4 4 0 0 1 4 2
Elizabeth LAW ~ Independent Non-executive Director
it BIHITES 4 3 w 0 11 7 0
HAI Wen Independent Non-executive Director

BEMPEARMNBR A F] China Vanke Co., Ltd.
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In 2015, Chairman Wang Shi participated learning at
Brasenose College of the University of Cambridge.
Director Qiao Shibo participated a number of working
meetings organized by China Resources Group Ltd.
Director Xu Liang participated in three learning and
training activities organized by the Company regarding
Everest mountain training camp. Director Sun Jianyi
participated in the training and learning in respect
of risk management, solvency regulatory system and
liquidity risk management organized by Ping An
Insurance (Group) Company of China, Ltd. Director Wei
Bin organized a number of CFO seminars for different
business units of China Resources Group Ltd. Director
Chen Ying participated in the “Introduction of the
obligation and responsibility of the companies listed
on the main board of Hong Kong Stock Exchange and
their directors” training organized by China Resources
Power Holdings Company Limited. Director Wang
Wenjin participated in the activities organized by the
Chief Financial Officer under the Listed Companies
Association of China. Director Zhang Liping participated
in the training activities organized by Credit Suisse.
Independent director Hua Sheng participated in a
number of academic exchange activities and forums.
Independent director Elizabeth Law participated
in various training activities organized by the Hong
Kong Institute of Certified Public Accountants, the
Society of Chinese Accountants & Auditors, the Hong
Kong Association of Women Accountants, Hong
Kong Securities and Investment Institute, the Taxation
Institute of Hong Kong, the Canadian Institute of
Chartered Accountants, Hong Kong branch, Accounting
Development Foundation and BMI Professional
Training Centre Limited. Independent director Hai Wen
participated in the training of independent directors
organized by the Peking University HSBC Business
School.

Chairman and President

The Chairman of the Board of Director in the Company
is Mr. Wang Shi. The President of the Company is Mr.
Yu Liang. The Chairman of the Board and the President
assume different responsibilities.
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5)

Non-executive Director

There are four Non-executive Directors and four
Independent Non-executive Directors in the Company,
each with a term of three years. Each independent
nonexecutive directors has confirmed his/her
independence, and the Company recognized the
independence of the independent directors.

Of which Ms. Law Elizabeth is a Certified Public
Accountant (Practising) in Hong Kong, a member of the
Canadian Institute of Chartered Accountants, a fellow
member of The Institute of Chartered Accountants in
England & Wales, a fellow member of Certified Public
Accountants Australia and a certified tax advisor in Hong
Kong who possesses strong accounting background.

Specialized committees of the Board of Directors
The Company has established three specialized
committees, i.e. Audit Committee, Remuneration
and Nomination Committee and Investment and
Decisionmaking Committee. Independent Directors
serve as the convener of various professional
committees. Specialized matters should be first
approved by the specialized committees before
submitting to the Board for consideration.

The Audit Committee is responsible for auditing the
Company’s financial information and internal control,
coordinating the communication, supervision and
inspection of the Company's internal and external
audit. The Audit Committee consists of Ms. Elizabeth
Law (serving as convener), Independent Non-executive
Director, Mr. Hai Wen, Independent Non-executive
Directors, Mr. Wei Bin, Non-executive Directors.

The Remuneration and Nomination Committee is
responsible for studying the selection criteria and
procedures for directors and presidents and making
recommendations; reviewing the candidates for
directors and presidents and making recommendations;
studying the assessment standards for directors and
presidents, conducting assessments and making
recommendations; studying and reviewing the
remuneration policies and programs of directors and
senior management; reviewing the structure and
composition of the Board of Directors and assessing
the independence of independent directors. The
Remuneration and Nomination Committee consists of

Mr. Zhang Liping (serving as convener), Independent
Non-executive Director, Mr. Hai Wen, Independent
Nonexecutive Director and Mr. Sun Jianyi, Non-

executive Director.
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The Investment and Decision-making Committee is
responsible for studying the Company's long-term
strategic planning and major investment decisions
and making recommendations. The Investment and
Decision-making Committee consists of Mr. Zhang
Liping (serving as convener), Independent Nonexecutive
Director, Mr. Chen Ying, Non-executive Director and Mr.
Wang Wenjin, Executive Director.

In 2015, the Audit Committee held 4 Audit Committee
meetings and communication meetings, to review the
arrangement of audit, regular financial reporting, the
profit distribution plan, engagement of accounting firm,
guarantees, derivatives investment, strategic cooperation
of the Company and A share repurchase and communicate
with auditors. The Audit Committee reviewed the
Company's 2014 annual report, first quarterly report of
2015, half year report of 2015, third quarterly report of
2015 and internal control and selfassessment report of
2014, and had reviewed the compliance by the Company
n “Corporate Governance Code”.

The Remuneration and Nomination Committee held 3
Remuneration and Nomination Committee meetings
and communication meetings and 1 meetings of voting
by electronic communication, to review the matters
related to 2014 economic profit bonus distribution and
collective bonus, management of the length of services
of terminated staff and property transformation. The
Remuneration and Nomination Committee assesses the
level of remuneration of directors, supervisors and senior
management, the remuneration of senior management on
the basis of market research and determined according
to the Company's overall operating performance. The
remuneration for the non-executive directors, independent
directors and supervisors of the Company is determined
by the shareholders’ meeting.

The Investment and Decision-making committee
held four meetings, and discussed the matters
dealt by the Board regarding the authorization for
project development and financing, cooperation with
CRH, cooperation with Wanda, property business
transformation, bonds issue and so on.
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BEMNZE2REXZTEEEREN The participation in specialized committee meetings of

each member

FMERS REERR

i Bfu EHEA ZEEE3 ZEEE3
Remuneration  Investment and

Audit  and Nomination  Decisionmaking

Name Post Committee Committee Committee
- FHERIELZEQZE - 3 -
SUN Jianyi Member of Remuneration and Nomination
Committee
iyt BitREEZE 3 - -
WEI Bin Member of Audit Committee
RE REERRZEGZE - - 4
CHEN Ying Member of Investment and Decision-making
Committee
Ixe REEARZERZE - - 4
WANG Wenjin Member of Investment and Decision-making
Committee
wFF FHEELZEQAEA REEARZES - 3 4
B&A
ZHANG Lipin Convener of Remuneration and Nomination

Committee, Convener of Investment and
Decision-making Committee

BEX BEREEEEA 4 - -
Elizabeth LAW Convener of Audit Committee
st FIRBQZE  FHEREZEEZE 4 3 -
HAI Wen Member of Audit Committee and Member 4 3 -
of Remuneration and Nomination
Committee
EEgRNTRAACEERRENE The Board has reviewed the implementation of the
MBI o corporate governance policies of the Company.
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7)

Directors’ interests in Contracts

During the Reporting Period, no director has a material
interest in the contracts of the Company or any of its
subsidiaries.

Auditors remuneration

The board of the Company is responsible for reviewing
the financial reports of the Company. According to the
recommendation from the audit committee, the board
proposed the resolution regarding the re-appointment
of KPMG Huazhen LLP and KPMG as the accounting
firm of the Company in respect of annual audit at
the general meeting. Pursuant to the resolution of
the general meeting, the Company engaged KPMG
Huazhen LLP, to audit the Company’s annual financial
statements for the year 2015 which were prepared
in accordance with China Accounting Standards for
Enterprises and the internal control audit report which
was issued in accordance with provisions of regulatory
authorities in China, and engaged KPMG to audit the
Company’s annual financial statements for the year 2015
which were prepared in accordance with International
Financial Reporting Standards. The total remuneration
for audit is RMB10.5 million, without any additional
payment for travel and other expenses.

In addition, KPMG Huazhen LLP and KPMG provided
other services to the Group, including audit/review of
financial statements of certain subsidiaries and other
non-audit services with total fees of RMB5.95 million.

The Board had reviewed the Company’s internal control
and self-assessment report, and considered that the
Company’s internal control system is basically sound.
The Company has established a system of internal
controls with integrity, compliance and effectiveness
that do not exist any material defects.
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9)

Company Secretary

At the end of 2015, the Company Secretary of the
Company is Mr. Tan Huajie. Because Mr. Tan mainly
works in China Mainland, the Company has employed
Mr. Luk, Chi Chung Peter (who works in Hong Kong) as
Assistant Company Secretary to assist Mr. Tan Huajie.

10) Shareholders’ Rights

In accordance with the Articles of Association, any
shareholders individually or aggregately holding more
than 10% of the shares of the Company are entitled to
request the Board to convene an extraordinary general
meeting. The Board shall reply, in writing, within ten (10)
days of receiving such proposal, whether it consents
to such request in accordance with the provisions of
the laws, administrative regulations and the Articles
of Association. If the Board rejects to convene such a
general meeting or fails to reply within five (5) day of
receiving such request, such shareholders individually
or aggregately holding more than 10% of the shares of
the Company are entitled to request the Supervisory
Committee to convene such an extraordinary general
meeting. If the Supervisory Committee fails to response,
in which circumstance, shareholders individually or
aggregately holding more than 10% of the shares of the
Company for more than ninety (90) consecutive days are
entitled to convene and chair such a general meeting.

Shareholders have the right to obtain the articles of
association with reasonable cost and the right to inspect
and copy: the register of shareholders, equity situation,
the state of repurchase shares, personal data of the
directors, supervisors, presidents and other senior
management of the Company, bonds stubs, the records
of resolutions of the shareholders’ general meetings,
the Board of Directors meeting resolution and the
supervisory committee meetings and financial and
accounting reports.

Shareholders
recommendations based on the schedule of presenters

may make suggestions and

of shareholders’ meeting, to obtain the necessary
information.
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11) Investor Relations
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As at the end of 2015, the Company has 9,736,656,832
domestic shares issued to domestic investors (A Shares),
representing 88.10% of total shares of the Company;
1,314,955,468 shares listed on The Stock Exchange of
Hong Kong Limited and issued to overseas investors
(H Shares), representing 11.90% of total shares of the
Company. H Shares are all public float and its total
market value as at the end of 2015 was HK$30,112
million.

In 2015, the Company held 2 Shareholder’'s general

meetings, details of which see the above content of
shareholder meetings.
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In 2015, the capital market had experience significant

fluctuation, shareholding structure of the Company had

also changed significantly. Faced with the external and

internal changes, the Supervisory Committee continued to

diligently performed their duties and proactively facilitated

the Company to safeguard the interests of shareholders and

employees, in strictly accordance with the requirements of

Company Law and Articles of Association.

The main duties of the Supervisory Committee during the

year were as follows:

1.

Supervisory Committee Meetings and
Resolutions of Such Meetings

In 2015, a total of four meetings were held by the

Supervisory Committee. The details of the meetings and

resolutions are as follows:

M

The Ninth Meeting of the Eighth Supervisory
Committee was held on 30 March 2015. The
meeting considered and approved the report of
supervisory committed for the year of 2014, the
resolution regarding the appropriation and write-
off of the provision for diminution in asset value
for the year 2014; the audited financial report for
the year 2014; the special remarks on the deposit
and use of the proceeds raised from previous
fund-raising exercises during 2014; the internal
control selfassessment report for the year 2014,
the proposal on profit appropriation and dividend
distribution for the year 2014; the resolution
regarding the reappointment of certified public
accountants for the year 2015; the 2014 annual
report and its summary and the 2014 annual results
announcement; the social responsibility report
for the year 2014; the resolution regarding the
submission to general meeting to authorize the
continued cooperation with CRH, the resolution
regarding the submission to general meeting to
authorize the bonds issue, the resolution regarding
the convening of 2014 annual general meeting,
the resolution regarding the amendment of co-
investment policy and the resolutions regarding
the marketization of property service and the
establishment of business partnership scheme.
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(2) The Eighth Meeting of the Eighth Supervisory
Committee was held on 24 April 2015. The meeting
considered and approved the 2015 first quarterly
report and relevant financial statements.

(3) The Eleventh Meeting of the Eighth Supervisory
Committee was held on 14 August 2015. The
meeting considered and approved the 2015
interim report and its summary, interim results
announcement and relevant financial statements,
the resolution regarding the proposals of no
dividend distribution and no transfer of capital
surplus reserve to share capital for the 2015
interim period and the resolution regarding the
establishment of information disclosure committee,

(4) The Twelfth Meeting of the Eighth Supervisory
Committee was held on 27 October 2015. The
meeting considered and approved 2015 third
quarterly report and relevant financial statements.

Inspection Tours

In 2015, the Supervisory Committee continued to focus
on the inspecting and visiting front-line real estate and
property management company companies. Through
on-site inspection, meetings and seminars, audit and
specialized inspections, the committee inspected
and supervised the operation and internal control,
the management’s performance of duties, protection
of shareholders’ and employees’ interest of these
companies. The committee supervised all the companies
to diligently performed their duties and fine-tune their
internal control systems, to prevent operational and
ethics risk.
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3.

Independent Opinions on Certain Issues of
the Company

M

Statutory compliance: During the year, members
of the Supervisory Committee continued to
supervise the Company's operations through
attending Board meetings, reviewing reports on
special projects, on-site inspection and meeting
with staff. With reference to various regulations,
the Supervisory Committee was of the opinion that
the Company’s decision-making process had gone
through necessary procedures, and the internal
control measures were effective. The directors
and senior management team of the Company
diligently carried out their duties, and safeguarded
the interests of the Company and its shareholders.
The Supervisory Committee had reviewed the
Company'’s internal control self-assessment report
and internal control audit report for the year 2015
by KPMG Huazhen LLP, and was of the view that
the report reflected the actual situation of the
Company's corporate governance and internal
control, and agreed to publish the relevant report.

Financial monitoring: In 2015, the Supervisory
Committee reviewed the Company’s financial
situation through the review of financial reports and
inspection tours, and monitored the Company'’s
operation and its risks. The Supervisory Committee
also provided audited opinions to each regular
report and was of the opinion that the Company's
financial report reflected a true and accurate view
on the Company’s financial position and operating
results.
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Use of proceeds from fund raising exercises: The
Supervisory Committee continued to review the
deposit and use of the remaining proceeds raised
from the subsequent offer of A shares in 2007,
and reviewed the verification report prepared by
KPMG Huazhen LLP on the special remarks on the
deposit and use of proceeds raised from previous
fund-raising exercises during 2015. During the
Reporting Period, the Company issued RMB3 billion
medium-term notes in China’s interbank market.
The Supervisory Committee had monitored the use
of funds of the relevant bonds and notes, and had
found no violation of law.

Stock incentive plan: The Supervisory Committee
had supervised the implementation of the
Company’s A-share Stock Option Incentive Scheme
in 2015. It was of the view that the decisions on
the adjustment of the exercise price of the stock
options and the cancellation of the stock options
had gone through the procedures required, and
was reasonable and in compliance with regulations.

Major asset acquisitions and disposals: During the
year under review, the Company did not have any
major asset acquisitions and disposals.

Repurchase of A shares: The Supervisory Committee
had supervised on the decision-making process and
implementation of the repurchase of the Company’s
A shares within the cap amount of RMB10 billion,
and was of the view that the relevant activities were
in compliance with the laws and regulations and was
not aware of any infringement of the shareholders’
interests.

The Supervisory Committee paid attention to the progress

of the material asset restructuring, and hoped that the

relevant restructuring will promote rapid development of

the Company’s business, deepen the transformation and

create more value for the shareholders. The Supervisory

Committee will further perform its supervisory and advisory

duties and protect the interests of shareholders and

employees in a better way.
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Independent auditor’s report to the shareholders of

China Vanke Co., Ltd.

(Incorporated in the People’s Republic of China with joint
stock limited liability)

We have audited the accompanying consolidated financial
statements of China Vanke Co., Ltd. (“the Company”) and
its subsidiaries (together “the Group”), which comprise the
consolidated and company statements of financial position
as at 31 December 2015, the consolidated statement of
profit or loss, the consolidated statement of profit or
loss and other comprehensive income, the consolidated
statement of changes in equity and the consolidated cash
flow statement for the year then ended and a summary
of significant accounting policies and other explanatory
information.

Directors’ responsibility for the consolidated
financial statements

The directors of the Company are responsible for the
preparation of consolidated financial statements that give a
true and fair view in accordance with International Financial
Reporting Standards issued by the International Accounting
Standards Board 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.

Auditor’s responsibility

Our responsibility is to express an opinion on these
consolidated financial statements based on our audit. This
report is made solely to you, as a body, and for no other
purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report.

We conducted our audit in accordance with Hong Kong
Standards on Auditing issued by the Hong Kong Institute of
Certified Public Accountants. Those standards require that
we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether
the consolidated financial statements are free from material
misstatement.
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Auditor’s responsibility (Continued)

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the consolidated financial statements. The procedures
selected depend on the auditor’'s judgement, including
the assessment of the risks of material misstatement of the
consolidated financial statements, whether due to fraud
or error. In making those risk assessments, the auditor
considers internal control relevant to the entity's preparation
of the consolidated financial statements that give a true
and fair view 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
entity’s internal control. An audit also includes evaluating
the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the
directors, as well as evaluating the overall presentation of
the consolidated financial statements.

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

Opinion

In our opinion, the consolidated financial statements give a
true and fair view of the financial position of the Group as at
31 December 2015 and of the Group's financial performance
and cash flows for the year then ended in accordance
with International Financial Reporting Standards and have
been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.

Vikid

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

11 March 2016
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Consolidated Statement of Profit or Loss

HZE2015F12A31H L FfE

For the year ended 31 December 2015

20154 20144
2015 2014
B 5 ARET T ARETT
Note RMB’000 RMB'000
WA Revenue 3(a) 184,317,543 137,994,043
SHE A Cost of sales (138,625,598) (103,359,135)
EF Gross profit 45,691,945 34,634,908
H AU A Other income 4 3,431,620 3,465,009
SAR =1 @iN Distribution costs (4,138,274) (4,521,889)
EIEEHR Administrative expenses (4,853,224) (3,985,833)
Hih &y Other operating expenses 5 (229,477) (101,710)
#8  F| 5 Profit from operations 39,902,590 29,490,485
B8 B Finance costs 6(a) (1,778,974) (1,546,798)
FE{RELE AR A ERETE  Share of profits less losses of
associates 16 1,383,361 1,566,326
JE(R& &R AIFERBEE Share of profits less losses of joint
ventures 17 1,009,731 476,809
i A A Profit before taxation 40,516,708 29,986,822
EREE Income tax 7(a) (14,567,270) (10,699,298)
FEFE Profit for the year 25,949,438 19,287,524
U AL FEAG - Attributable to:
YNN8 Equity shareholders of the
Company 18,119,406 15,745,454
IR = Non-controlling interests 7,830,032 3,542,070
FERE Profit for the year 25,949,438 19,287,524
BREN (AE¥T) Earnings per share (RMB) 11
HIK Basic 1.64 1.43

BEPMH EE R EM B RER — B D - BN
AR AR G B B R E AT 3E32(d) °

The accompanying notes form part of these financial
statements. Details of dividends payable to equity

shareholders of the Company attributable to the profit for

the year are set out in note 32(d).
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

BZE2015F12A31BIEFE
For the year ended 31 December 2015

20154 20144
2015 2014
hE=g AR® TR AR®FT
Note RMB’'000 RMB’000
FERE Profit for the year 25,949,438 19,287,524
FRHAMEE RS Other comprehensive income
(IR ERESH for the year (after tax and
PERAER) reclassification adjustments) 10
HignEMoEEEs ltems that may be reclassified
MIEE - subsequently to profit or loss:
BRERINFRA Exchange differences on
SRR AE K =5 translation of financial
statements of overseas
subsidiaries (124,323) (48,127)
WEmEF Cash flow hedge: net movement
HHREEEFE in the hedging reserve (33,290) 47,817
AHEEES Available-for-sale securities:
@xﬁffﬁiﬁﬁﬁﬁ net movement in the fair value
R EE reserve 52,891 16,911
JEAGHEZ A 7] Share of other comprehensive
HEmamElas income of an associate - 48,000
FRHM2E KSR Other comprehensive income for
the year (104,722) 64,601
FAZHEWR AR Total comprehensive income for
the year 25,844,716 19,352,125
U AL BEAE - Attributable to:
RAFRRER Equity shareholders of the
Company 18,008,226 15,817,687
IR = Non-controlling interests 7,836,490 3,534,438
FAREWRZAE Total comprehensive income for
the year 25,844,716 19,352,125
BEMT T s Bz S M SRR —8D The accompanying notes form part of these financial
statements.
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Consolidated Statement of Financial Position

R2015F12H31H
At 31 December 2015

20154 20144
2015 2014
B ARET T AREFIT
Note RMB’'000 RMB’000
ERBEE Non-current assets
ME - R NREE Property, plant and equipment 12 6,373,913 4,802,910
KB Investment properties 13 7,609,532 5,072,340
mIAE Intangible assets 14 836,490 757,159
i RN O Interest in associates 16 9,427,598 7,988,683
ARG & A BB HE = Interest in joint ventures 17 24,075,826 11,244,974
Hith e mEE Other financial assets 18 1,138,813 133,180
HEMIEREEE Other non-current assets 19 9,642,481 9,587,611
BRI TEE B Deferred tax assets 28(b) 5,166,541 4,016,200
64,271,194 43,603,057
REBEE Current assets
=g Inventories 20 367,507,209 314,930,234
B 5 K E 4t e W kIR Trade and other receivables 21 118,576,603 83,315,377
HimneEE Other current assets 22 7,956,600 4,076,000
SRRF Pledged and restricted deposits 23 1,432,760 1,061,934
e RIRSEEY Cash and cash equivalents 24 51,747,621 61,653,320
547,220,793 465,036,865
nBEE Current liabilities
RITERR Bank loans and borrowings from
S REREE financial institutions 25 25,648,370 22,832,358
EES Bonds payable 26 998,122 -
25 R HE M E IE Trade and other payables 27 380,825,800 313,966,609
BN EAF: I8 Current taxation 28(a) 12,589,535 8,855,063
420,061,827 345,654,030
nEEEFE Net current assets 127,158,966 119,382,835
EEABERABAR Total assets less current liabilities 191,430,160 162,985,892

256 ERMERMBRZAT China Vanke Co., Ltd.



e PR R R

Consolidated Statement of Financial Position

R2015%12H31H
At 31 December 2015

20154 20144
2015 2014
B AR®ET T ARET T
Note RMB’'000 RMB’000
kRBEE Non-current liabilities
RITERR Bank loans and borrowings from
S EHIEE R financial institutions 25 33,828,585 34,536,712
FEHES Bonds payable 26 19,015,812 11,612,232
EEFIEAE Deferred tax liabilities 28(b) 754,849 821,467
A Provisions 29 143,221 53,423
HMIERESEE Other non-current liabilities 30 1,378,076 68,441
55,120,543 47,092,275
EEFRE NET ASSETS 136,309,617 115,893,617
B A K 45 CAPITAL AND RESERVES 32
[N Share capital 11,051,612 11,037,507
BEFER Treasury shares (160,163) =
A Reserves 89,292,069 77,127,063
¥ NN Total equity attributable to equity
L ERBEE shareholders of the Company 100,183,518 88,164,570
FERERE Non-controlling interests 36,126,099 27,729,047
XA TOTAL EQUITY 136,309,617 115,893,617

MR2016F3A11BEE S i E NIRET

% -
Bz
EZE

BE BT R A% 55

YU Liang
Director

M HmREO—B D ©

Approved and authorised for issue by the board of directors

on 11 March 2016.

ExXE
EF

WANG Wenjin
Director

The accompanying notes form part of these financial

statements.
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Consolidated Statement of Changes in Equity
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N

For the year ended 31 December 2015

n

19606961 66092196 81681001 €S8'265'7S  (BOE'BR0'L)  L28H AT 19099087 26971 1Ze'ne's (E91'091) G107 1equadaq ¢ e sauefeq SHICHT 38107
pIr98'l)  plo'e98'l) - - - - - - - - - Siseleul mg 0JU02-UOU 0} UIn}B) _s_%u
(LoV's9z'e)  (Lo0b'soz's) - - - - - - - - - SsaI8ul bu [][013u00-UOU 01 p31e[osp SpUSPIN
(1v6z68)  (voze)) - - - - - - - - - SBLIEIPISANS J0 5esodsi(
08€'61E A A T (Gzgigl) - - - - - - SaURIpISNS Ul JSaJalul o sjesoas|q
[eveon)  (ezgLl)  (19ssD) - (9ssg) - - - - - - Salielpisgns Ul
1581a1u1 [euonIppe Jo Suonisinbay VNS
wsheele el - - - - - - - - - SBIIRIPISQMS 0 UBLSIeIsa pue SuosInboy m/\»mu&w%
668'0z1's eegozl'e - - - - - - - - - Slselaul bu |0Au00-Uou
0} UolINguI00 Ea& CRiE e d
forog) - (TR - - - - - - ool - saleys o aseyoinday Uk
o - wl - - - - - (108 062l - suondo aseys Jo asioiaxa uodn panss! saieys (LIS LY Y
- - - - 890'81 - - - (880'81) - - suoResues} paseq-aleys pajpos Anb3 - Ly XL EuB Y
- - - (666 - - - weR8L - - - saniasal oy o) uoneydoiddy YEAITHE
(10r'pes’s) - (lov'vessl  (ov'tess) - - - - - - - seaf snojaud alp
0 1oadsa i panoidde spusping  BYHAUR TR
OILTIYST  061'9E8'L  9TT’R008L  0veLl'BL  168'TS (067'¢¢) (1800el) - - - - 3U0oU) aNSURLRIWO3 [E1o] EBTnES
[0l 8sh9 'y - 16826 (06z'se) (igrogl) - - - - 0l 3Woou! BNSUBLRIA0) oY) B hE
9ET'6h8'ST  7E0'0E8'L  oveLl'BL  govellBL - - - - - - - Jeal 3y Joy joig By
ShO7 Joj unba ursebueyy  : EEBEESIL
LI9'E68'SHL Lp0'62L'T  0LSY9L'88  0v8zeely  (1SVTnl) LB 866'97 SLLBLO9Z  g6L9L 1669076 - 407 enuer | je aouefeg BHHIH 155100
000N 000.8NY  000.8AY  000.M¥  000.4N¥ 000N 000.8Nd  000.8AY  000.8NY  000.9N¥  000.9INY 310N
UpgdY LUIgdY  LRpHY  LEREY  LREY  LigdY  LRREY  LigdY  LRRMY  LiRdY  LIgHY £l
fynba jexoy ~ siseseu esoL syjoud SaMIasal 9MIasal 9MI3sa) EIVERE) 9MIasal wnwaid  saseys
Buijjouod paueley o bubpsy  ebueyxy  fomelg  uonestadwod aieys funseas
WO Paseq-aJeys
eE 1 AN K9 NEEY  BEME  YEKE  $EYE  $EIX $EWET  BROM  4id
xa8

fueduio auy jo siapjoyareys Aynb o} ajqeinguiy

BELMHERRALTY

BEMPFARNBR2AF] China Vanke Co., Ltd.

258



RS ER

Consolidated Statement of Changes in Equity

N

n

HE2015F12A31B ILFE

For the year ended 31 December 2015
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Consolidated Cash Flow Statement

HZE2015F12A31H L FfE

For the year ended 31 December 2015

20154 20144F
2015 2014
{hE=g AR® TR ARETTT
Note RMB’'000 RMB'000
RETER Operating activities
Mm% UWER & Cash received from customers 191,908,272 168,309,068
HE L EBRELIES Cash generated from other
operating activities 19,156,760 17,018,550
MR ER S Cash paid to suppliers (129,979,425) (95,231,832
m{E B MEtE EFTfHIE& Cash paid to and for employees (5,046,300) (5,132,633)
HEMBIBEMANIRE Cash paid for other taxes (11,696,205)  (10,486,310)
Ht L BBMAR S Cash used in other operating
activities (34,953,218) (20,198,146)
KEMELERS Cash generated from operations 24(b) 29,389,884 54,278,697
2T PT1E 5 Income tax paid (13,343,866) (12,553,877)
BESTEFAELESFHE  Net cash generated from operating
activities 16,046,018 41,724,820
REES Investing activities
WEgF A - Ik Acquisitions of subsidiaries, net of
ﬁﬁﬁﬁ)\fﬁ/f cash acquired 37 (4,261,877) (470,833)
SR E N T A% /A" Investment in associates and joint
ventures (11,160,068) (2,279,628)
HEHMITEIER Investment in other investments (4,623,100) (4,098,500)
I b7 R R REIME = Acquisitions of additional interest
in subsidiaries (140,299) (310,337)
WHEYZ - B & Acquisitions of property, plant and
BB IWEWE & equipment, investment properties
EFEE and intangible assets (2,063,001) (1,830,746)
HETFRARIZES® Net cash (outflow)/inflow from
O,/ mAFER disposals of subsidiaries 38 (1,199,566) 4,563,783
HEME - BEREHE Proceeds from disposal of property,
FriS kI8 plant and equipment 4,275 659
HE IR E TS IE Proceeds from disposals of
investments 718,620 87,499
2R B Interest received 682,871 562,565
2R B Dividends received 1,094,679 288,166
RETEFTARESSE Net cash used in investing activities (20,947,466) (3,487,372)

260 ERMERMBRZAT China Vanke Co., Ltd.



GEREREBR

Consolidated Cash Flow Statement

BZE2015F12A31BIEFE
For the year ended 31 December 2015

20154 20144
2015 2014
hE=g AR® TR ARETTT
Note RMB’'000 RMB’000
BEEE Financing activities
FEFE I i 2 Contributions from non-controlling
interests 4,053,511 2,422,385
CENEETE i X Capital return to non-controlling
interests (1,864,514) (3,199,381)
B O] I 1 FR 08 Payment for repurchase of shares 32(b)(ii) (160,163) =
RIREERRHE ST 213871 TA%(D  Proceeds from shares issued under
FriS kI8 share option scheme 242,535 =
RITERR Proceeds from bank loans,
BRI TR R borrowings from financial
BEHFTS A institutions and bonds 30,834,290 35,093,174
BERITERR Repayment of bank loans and
TRIMEBER borrowings from financial
institutions (25,028,576) (42,936,210)
BATE M T A Dividends and interest paid (13,181,007) (10,997,219)
REEEATARSFE Net cash used in financing activities (5,103,924)  (19,617,251)
fﬁ.ﬁ&iﬁﬁ%f‘% Net (decrease)/increase in cash and
W), cash equivalents (10,005,372) 18,620,197
1A1BEER Cash and cash equivalents
HEZEY at 1 January 61,653,320 43,004,149
Exgs o oE Effect of foreign exchange rate
changes 99,673 28,974
12B31BEER Cash and cash equivalents
HEZEY at 31 December 51,747,621 61,653,320

e PR B o A i F A TS R B —

>
4

[5]

is)

o

The accompanying notes form part of these consolidated

financial statements.
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(Expressed in thousands in Renminbi unless otherwise indicated)
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BEMPFARNBR2AF] China Vanke Co., Ltd.

Significant accounting policies

Statement of compliance

These financial statements have been prepared in
accordance with all applicable International Financial
Reporting Standards (“IFRSs”), which collective
term includes all applicable individual International
Financial Reporting Standards, International Accounting
Standards (“IASs”) and Interpretations issued by the
International Accounting Standards Board (“IASB")
and the disclosure requirements of the Hong Kong
Companies Ordinance. These financial statements also
comply with the applicable disclosure provisions of the
Rules Governing the Listing of Securities (the “Listing
Rules”) on The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”). A summary of the significant
accounting policies adopted by the Group is set out
below.

IASB has issued certain new and revised IFRSs that are
first effective or available for early adoption for current
accounting period of the Group and the Company. Note
1(c) provides information on any changes in accounting
policies resulting from initial application of these
developments to the extent that they are relevant to
the Group for the current and prior accounting periods
reflected in these financial statements.
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(Expressed in thousands in Renminbi unless otherwise indicated)

Significant accounting policies (Continued)

Basis of preparation of the financial statements

The consolidated financial statements for the year
ended 31 December 2015 comprise the Company and
its subsidiaries (together referred to as the “Group”)
and the Group's interest in associates and joint ventures.

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

e financial instruments classified as available-for-sale
(see note 1(9));

e derivative financial instruments (see note 1(h)).

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

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

Judgments made by management in the application
of IFRSs that have significant effect on the financial
statements and major sources of estimation uncertainty
are discussed in note 2.
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Significant accounting policies (Continued)

Changes in accounting policies

The IASB has issued the following amendments to IFRSs
that are first effective for the current accounting period
of the Group:

e Amendments to IAS 19, Employee benefits: Defined
benefit plans: Employee contributions

e Annual Improvements to IFRSs 2010-2012 Cycle

e Annual Improvements to IFRSs 2010-2013 Cycle

None of these developments have had a material effect
on how the Group’s results and financial position for
the current or prior periods have been prepared or
presented. The Group has not applied any new standard
or interpretation that is not yet effective for the current
accounting period except for the early adoption of
Amendments to IAS 27, Equity method in separate
financial statements.

Amendments to IAS 27, Equity method in separate
financial statements

The amendments to IAS 27, which become mandatory
for the years beginning on or after 1 January 2016,
provide an option for the Company to account for each
category of its investments in subsidiaries, associates
and joint ventures using the equity method in the
separate financial statements, in addition to the existing
cost and fair value options. In order to be consistent
with the presentation of the published PRC GAAP
financial statements of the Company, the Company has
early adopted the amendments and accounted for its
investments in associates and joint ventures using the
equity method as set out in note 1(e) in its statement
of financial position starting from the year ended
31 December 2014.
stated at cost less impairment losses in the Company’s

Investments in subsidiaries are

statement of financial position in accordance with the
accounting policy as set out in note 1(d).
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(Expressed in thousands in Renminbi unless otherwise indicated)

Significant accounting policies (Continued)

Subsidiaries and non-controlling interests
Subsidiaries are entities controlled by the Group. The
Group controls an entity when it is exposed, or has
rights, to variable returns from its involvement with the
entity and has the ability to affect those returns through
its power over the entity. When assessing whether the
Group has power, only substantive rights (held by the
Group and other parties) are considered.

An investment in a subsidiary is consolidated into the
consolidated financial statements from the date that
control commences until the date that control ceases.
Intra-group balances, transactions and cash flows
and any unrealised profits arising from intra-group
transactions are eliminated in full in preparing the
consolidated financial statements. Unrealised losses
resulting from intra-group transactions are eliminated in
the same way as unrealised gains but only to the extent
that there is no evidence of impairment.

Non-controlling interests represent the equity in a
subsidiary not attributable directly or indirectly to the
Company, and in respect of which the Group has not
agreed any additional terms with the holders of those
interests which would result in the Group as a whole
having a contractual obligation in respect of those
interests that meets the definition of a financial liability.
For each business combination, the Group can elect to
measure any non-controlling interests either at fair value
or at the non-controlling interests’ proportionate share
of the subsidiary’s net identifiable assets.
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BEMPFARNBR2AF] China Vanke Co., Ltd.

Significant accounting policies (Continued)

Subsidiaries and non-controlling interests
(Continued)

Non-controlling interests are presented in the
consolidated statement of financial position within
equity, separately from equity attributable to the equity
shareholders of the Company. Non-controlling interests
in the results of the Group are presented on the face
of the consolidated statement of profit or loss and
the consolidated statement of profit or loss and other
comprehensive income as an allocation of the total
profit or loss and total comprehensive income for the
year between non-controlling interests and the equity
shareholders of the Company. Loans from holders
of non-controlling interests and other contractual
obligations towards these holders are presented as
financial liabilities in the consolidated statement of
financial position in accordance with notes 1(r) or (s)
depending on the nature of the liability.

Changes in the Group's interests in a subsidiary that
do not result in a loss of control are accounted for as
equity transactions, whereby adjustments are made to
the amounts of controlling and non-controlling interests
within consolidated equity to reflect the change in
relative interests, but no adjustments are made to
goodwill and no gain or loss is recognised.

When the Group loses control of a subsidiary, it is
accounted for as a disposal of the entire interest in that
subsidiary, with a resulting gain or loss being recognised
in profit or loss. Any interest retained in that former
subsidiary at the date when control is lost is recognised
at fair value and this amount is regarded as the fair
value on initial recognition of a financial asset (see note
1(g)) or, when appropriate, the cost on initial recognition
of an investment in an associate or joint venture (see
note 1(e)).

In the Company’s statement of financial position,
an investment in a subsidiary is stated at cost less
impairment losses (see note 1(n)).
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Significant accounting policies (Continued)

Associates and joint ventures

An associate is an entity in which the Group or Company
has significant influence, but not control or joint control,
over its management, including participation in the
financial and operating policy decisions.

A joint venture is an arrangement whereby the Group or
Company and other parties contractually agree to share
control of the arrangement, and have rights to the net
assets of the arrangement.

An investment in an associate or a joint venture is
accounted for in the consolidated financial statements
under the equity method, unless it is classified as
held for sale (or included in a disposal group that is
classified as held for sale). Under the equity method,
the investment is initially recorded at cost, adjusted
for any excess of the Group's share of the acquisition-
date fair values of the investee's identifiable net assets
over the cost of the investment (if any). Thereafter, the
investment is adjusted for the post acquisition change
in the Group's share of the investee’s net assets and any
impairment loss relating to the investment (see notes
1(f) and 1(n)). Any acquisition-date excess over cost, the
Group's share of the post-acquisition, post-tax results of
the investees and any impairment losses for the year are
recognised in the consolidated statement of profit or
loss, whereas the Group's share of the post-acquisition
post-tax items of the investees’ other comprehensive
income is recognised in the consolidated statement of
profit or loss and other comprehensive income.
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Significant accounting policies (Continued)

Associates and joint ventures (Continued)

When the Group's share of losses exceeds its interest in
the associate or the joint venture, the Group's interest
is reduced to nil and recognition of further losses is
discontinued except to the extent that the Group has
incurred legal or constructive obligations or made
payments on behalf of the investee. For this purpose,
the Group's interest is the carrying amount of the
investment under the equity method together with the
Group's long-term interests that in substance form part
of the Group's net investment in the associate or the
joint venture.

Unrealised profits and losses resulting from transactions
between the Group and its associates and joint ventures
are eliminated to the extent of the Group's interest in
the investee, except where unrealised losses provide
evidence of an impairment of the asset transferred, in
which case they are recognised immediately in profit or
loss.

If an investment in an associate becomes an investment
in a joint venture or vice versa, retained interest is not
remeasured. Instead, the investment continues to be
accounted for under the equity method.

In all other cases, when the Group ceases to have
significant influence over an associate or joint control
over a joint venture, it is accounted for as a disposal of
the entire interest in that investee, with a resulting gain
or loss being recognised in profit or loss. Any interest
retained in that former investee at the date when
significant influence or joint control is lost is recognised
at fair value and this amount is regarded as the fair
value on initial recognition of a financial asset (see note

1(9)).
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Significant accounting policies (Continued)
Goodwill

Goodwill represents the excess of

(i) the aggregate of the fair value of the consideration
transferred, the amount of any non-controlling
interest in the acquiree and the fair value of the
group'’s previously held equity interest in the
acquiree; over

(i) the net fair value of the acquiree'’s identifiable
assets and liabilities measured as at the acquisition
date.

When (ii) is greater than (i), then this excess is
recognised immediately in profit or loss as a gain on a
bargain purchase.

Goodwill is stated at cost less accumulated impairment
losses. Goodwill arising on a business combination is
allocated to each cash-generating unit, or groups of
cash generating units, that is expected to benefit from
the synergies of the combination and is tested annually
for impairment (see note 1(n)).

On disposal of a cash generating unit during the
year, any attributable amount of purchased goodwill
is included in the calculation of the profit or loss on
disposal.

Other investments in equity securities
The Group's and the Company’s policies for investments
in equity securities, other than investments in

subsidiaries, associates and joint ventures, are as

follows:

Investments in equity securities are initially stated at
fair value, which is their transaction price unless it is
determined that the fair value of initial recognition
differs from the transaction price and that fair value is
evidenced by a quoted price in an active market for
an identical asset or liability or based on a valuation
technique that was only date from observable markets.
Cost includes attributable transaction costs.
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Significant accounting policies (Continued)

Other investments in equity securities
(Continued)

Investments in equity securities which are not held for
trading are classified as available-for-sale securities.
At the end of each Reporting Period the fair value
is remeasured, with any resultant gain or loss being
recognised in other comprehensive income and
accumulated separately in equity in the fair value
reserve. As an exception to this, investments in equity
securities that do not have a quoted price in an active
market for an identical instrument and whose fair value
cannot otherwise be reliably measured are recognised
in the statement of financial position at cost less
impairment losses (see note 1(n)). Dividend income
from equity securities is recognised in profit or loss
in accordance with the policies set out in note 1(x)(v),
respectively.

When the investments are derecognised or impaired
(see note 1(n)), the cumulative gain or loss recognised
in equity is reclassified to profit or loss. Investments
are recognised/derecognised on the date the Group
commits to purchase/sell the investments or they expire.

Derivative financial instruments

Derivative financial instruments are recognised initially
at fair value. At the end of each Reporting Period
the fair value is remeasured. The gain or loss on
remeasurement to fair value is recognised immediately
in profit or loss, except where the derivatives qualify for
cash flow hedge accounting, in which case recognition
of any resultant gain or loss depends on the nature of
the item being hedged (see note 1(i)).
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Significant accounting policies (Continued)
Hedging

Cash flow hedges

Where a derivative financial instrument is designated as
a hedge of the variability in cash flows of a recognised
asset or liability or a highly probable forecast transaction
or the foreign currency risk of a committed future
transaction, the effective portion of any gains or losses
on remeasurement of the derivative financial instrument
to fair value are recognised in other comprehensive
income and accumulated separately in equity in the
hedging reserve. The ineffective portion of any gain or
loss is recognised immediately in profit or loss.

If a hedge of a forecast transaction subsequently results
in the recognition of a financial asset or a financial
liability, the associated gain or loss is reclassified from
equity to profit or loss in the same period or periods
during which the asset acquired or liability assumed
affects profit or loss (such as when interest income or
expense is recognised).

When a hedging instrument expires or is sold,
terminated or exercised, or the Group revokes
designation of the hedge relationship but the hedged
forecast transaction is still expected to occur, the
cumulative gain or loss at that point remains in equity
until the transaction occurs and it is recognised in
accordance with the above policy. If the hedged
transaction is no longer expected to take place, the
cumulative unrealised gain or loss is reclassified from
equity to profit or loss immediately.
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Significant accounting policies (Continued)

Investment property

Investment properties are buildings which are owned or
held under a leasehold interest (see note 1(m)) to earn
rental income and/or for capital appreciation. These
include property that is being constructed or developed
for future use as investment property.

Investment properties are stated at cost less
accumulated depreciation and accumulated impairment
loss. Rental income from investment properties is
accounted for as described in note 1(x)(iv).

Depreciation is calculate to write off the costs of
investment properties, less its residual value of 0% to
7%, if any, using the straight-line method over their
estimated useful lives of 20 to 70 years. Both the useful
life and residual value, if any, are reviewed annually.

Property, plant and equipment

The following items of property, plant and equipment
are measured at cost less accumulated depreciation and
accumulated impairment loss (see note 1(n)):

—  buildings held for own use which are situated on
leasehold land classified as held under operating
lease (see note 1(m)); and

—  other items of plant and equipment.

The cost of self-constructed items of property, plant
and equipment includes the cost of materials, direct
labour, the initial estimate, where relevant, of the costs
of dismantling and removing the items and restoring
the site on which they are located, and an appropriate
proportion of production overheads and borrowing
costs (see note 1(2)).

Gains or losses arising from the retirement or disposal
of an item of property, plant and equipment are
determined as the difference between the net disposal
proceeds and the carrying amount of the item and are
recognised in profit or loss on the date of retirement or
disposal.
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Significant accounting policies (Continued)
Property, plant and equipment (Continued)
Depreciation is calculated to write off the cost of items
of property, plant and equipment, less their estimated
residual value, if any, using the straight line method over
their estimated useful lives as follows:

Residual
value %
FItAEE
Al AFH Useful life %
HE T Leasehold land oK fE S FE EA unexpired term of lease 0%
JBJE N E M2 F Hotel and other buildings 7 J& jm 78 &f the shorter of the 4%
2 12.5F40F unexpired term of lease
(ABIEEB%E)  and 12.5 - 40 years
L ES N Improvements to premises 5% 104 5-10 years 0%
T4 A, £ B8 B Machinery and motor 5& 204 5 — 20 years 4%
vehicles
H % Other equipment 54 5 years 4%

W% - BB MERERE SF DA
ERFHARE - ZBEEORAIREE
HEERZHY 2HOE > MEFDE
BITE - BEMA ERFHLFRE
B (WA) 8F&EH -

BEEE (BERMD)

RE BN AR R T 2R e U
BRI ARG LR ERR
FEASEHE o VERTERIS T 2B IR
HELERBHREMESH QLR
AR - NIRRT HR
BRI AR BEEARBERE - Y1
WRE - NHFMLE IR ARG
2 BEBRERZEREA (RH
H12) REFTEERBEESSE (R
BtEE1(n)) ©

Where parts of an item of property, plant and equipment
have different useful lives, the cost of the item is
allocated on a reasonable basis between the parts and
each part is depreciated separately. Both the useful life
of an asset and its residual value, if any, are reviewed
annually.

Intangible assets (other than goodwill)

The Group recognises an infrastructure operating
right arising from a service concession arrangement
when it has a right to charge for use of the concession
infrastructure. A public premise operating right received
as consideration for providing construction services in
a service concession arrangement is measured at fair
value on initial recognition with reference to the fair
value of the services provided. Subsequent to initial
recognition, the public premise operating right is
measured at cost, which includes capitalised borrowing
costs (see note 1(z), less accumulated amortisation and
impairment losses (see note 1(n)).
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Significant accounting policies (Continued)

Intangible assets (other than goodwill)
(Continued)

Amortisation of intangible assets with finite useful lives
is charged to profit or loss on a straight-line basis over
the assets’ estimated useful lives. The estimated useful
life of a public premise operating right in a service
concession arrangement is the period from when the
Group is able to charge the public for the use of the
infrastructure to the end of the concession period, which
is 8 years. Both the period and method of amortisation

are reviewed annually.

Leased assets

An arrangement, comprising a transaction or a series
of transactions, is or contains a lease if the Group
determines that the arrangement conveys a right to
use a specific asset or assets for an agreed period of
time in return for a payment or a series of payments.
Such a determination is made based on an evaluation
of the substance of the arrangement and is regardless
of whether the arrangement takes the legal form of a
lease.

Leases which do not transfer substantially all the risks
and rewards of ownership to the Group are classified as
operating leases.

Where the Group has the use of assets held under
operating leases, payments made under the leases are
charged to profit or loss in equal instalments over the
accounting periods covered by the lease term, except
where an alternative basis is more representative of the
pattern of benefits to be derived from the leased asset.
Lease incentives received are recognised in profit or loss
as an integral part of the aggregate net lease payments
made. Contingent rentals are charged to profit or loss in
the accounting period in which they are incurred.

The cost of acquiring land held under an operating
lease is classified as non-current assets and amortised
on a straight-line basis over the period of the lease term
except where the property is classified as a property,
plant and equipment (see note 1(k)) or is held for
development for sale (see note 1(o)(ii)).
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Significant accounting policies (Continued)

Impairment of assets

Impairment of investments in equity securities and
other receivables

Investments in equity securities and other current
and non-current receivables that are stated at cost or
amortised cost or are classified as available-for-sale
securities are reviewed at the end of each Reporting
Period to determine whether there is objective evidence
of impairment. Objective evidence of impairment
includes observable data that comes to the attention
of the Group about one or more of the following loss
events:

- significant financial difficulty of the debtor;
such as a default or

— a breach of contract,
delinquency in interest or principal payments;

— it becoming probable that the debtor will enter

bankruptcy or other financial reorganisation;
- significant changes in the technological, market,
economic or legal environment that have an
adverse effect on the debtor; and

— a significant or prolonged decline in the fair value
of an investment in an equity instrument below its
cost.

If any such evidence exists, any impairment loss is

determined and recognised as follows:

— For investments in associates and joint ventures
accounted for under the equity method in the
consolidated financial statements (see note 1(e)),
the impairment loss is measured by comparing
the recoverable amount of the investment with
its carrying amount in accordance with note 1(n)
(ii). The impairment loss is reversed if there has
been a favourable change in the estimates used to
determine the recoverable amount in accordance
with note 1(n)(ii).
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Significant accounting policies (Continued)

Impairment of assets (Continued)

Impairment of investments in equity securities and

other receivables (Continued)

For unquoted equity securities carried at cost,
the impairment loss is measured as the difference
between the carrying amount of the financial asset
and the estimated future cash flows, discounted
at the current market rate of return for a similar
financial asset where the effect of discounting is
material. Impairment losses for equity securities
carried at cost are not reversed.

For trade and other current receivables and other
financial assets carried at amortised cost, the
impairment loss is measured as the difference
between the asset's carrying amount and the
present value of estimated future cash flows,
discounted at the financial asset's original effective
interest rate (i.e. the effective interest rate
computed at initial recognition of these assets),
where the effect of discounting is material. This
assessment is made collectively where these
financial assets share similar risk characteristics,
such as similar past due status, and have not been
individually assessed as impaired. Future cash
flows for financial assets which are assessed for
impairment collectively are based on historical loss
experience for assets with credit risk characteristics
similar to the collective group.

If in a subsequent period the amount of an
impairment loss decreases and the decrease can be
linked objectively to an event occurring after the
impairment loss was recognised, the impairment
loss is reversed through profit or loss. A reversal
of an impairment loss shall not result in the asset's
carrying amount exceeding that which would have
been determined had no impairment loss been
recognised in prior years.
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Significant accounting policies (Continued)

Impairment of assets (Continued)

Impairment of investments in equity securities and

other receivables (Continued)

—  For available-for-sale securities, the cumulative loss
that has been recognised in the fair value reserve
is reclassified to profit or loss. The amount of the
cumulative loss that is recognised in profit or loss
is the difference between the acquisition cost (net
of any principal repayment and amortisation) and
current fair value, less any impairment loss on that
asset previously recognised in profit or loss.

Impairment losses recognised in profit or loss in respect
of available-for-sale equity securities are not reversed
through profit or loss. Any subsequent increase in
the fair value of such assets is recognised in other
comprehensive income.

Impairment losses are written off against the
corresponding assets directly, except for impairment
losses recognised in respect of trade debtors included
within trade and other receivables, whose recovery is
considered doubtful but not remote. In this case, the
impairment losses for doubtful debts are recorded using
an allowance account. When the Group is satisfied that
recovery is remote, the amount considered irrecoverable
is written off directly and any amounts held in the
allowance account relating to that debt are reversed.
Subsequent recoveries of amounts previously charged
to the allowance account are reversed against the
allowance account. Other changes in the allowance
account and subsequent recoveries of amounts
previously written off directly are recognised in profit or
loss.
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(n)
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Significant accounting policies (Continued)
Impairment of assets (Continued)

Impairment of other assets

Internal and external sources of information are
reviewed at the end of each Reporting Period to identify
indications that the following assets may be impaired
or, except in the case of goodwill, an impairment loss
previously recognised no longer exists or may have
decreased:

—  property, plant and equipment;

— pre-paid interests in leasehold land classified as
being held under an operating lease;

— intangible assets;
- goodwill; and

— investments in subsidiaries in the Company's
statement of financial position.

If any such indication exists, the asset’s recoverable
amount is estimated. In addition, for goodwill, the
recoverable amount is estimated annually whether or

not there is any indication of impairment.

—  Calculation of recoverable amount

The recoverable amount of an asset is the greater
of its fair value less costs of disposal and value in
use. In assessing value in use, the estimated future
cash flows are discounted to their present value
using a pre-tax discount rate that reflects current
market assessments of the time value of money and
the risks specific to the asset. Where an asset does
not generate cash inflows largely independent of
those from other assets, the recoverable amount
is determined for the smallest group of assets that
generates cash inflows independently (i.e. a cash-
generating unit).
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Significant accounting policies (Continued)

(n) Impairment of assets (Continued)

Impairment of other assets (Continued)

Recognition of impairment losses

An impairment loss is recognised in profit or loss
if the carrying amount of an asset, or the cash-
generating unit to which it belongs, exceeds its
recoverable amount. Impairment losses recognised
in respect of cash-generating units are allocated
first to reduce the carrying amount of any goodwill
allocated to the cash-generating unit (or group of
units) and then, to reduce the carrying amount of
the assets in the unit (or group of units) on a pro
rata basis, except that the carrying value of an asset
will not be reduced below its individual fair value
less costs of disposal (if measurable), or value in use
(if determinable).

Reversals of impairment losses

In respect of assets other than goodwill, an
impairment loss is reversed if there has been
a favourable change in the estimates used to
determine the recoverable amount. An impairment
loss in respect of goodwill is not reversed.

A reversal of an impairment loss is limited to
the asset's carrying amount that would have
been determined had no impairment loss been
recognised in prior years. Reversals of impairment
losses are credited to profit or loss in the year in
which the reversals are recognised.
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Significant accounting policies (Continued)
Impairment of assets (Continued)

Interim financial reporting and impairment

Under the Rules Governing the Listing of Securities on
the Stock Exchange of Hong Kong Limited, the Group
is required to prepare an interim financial report in
compliance with IAS 34, Interim financial reporting, in
respect of the first six months of the financial year. At
the end of the interim period, the Group applies the
same impairment testing, recognition, and reversal
criteria as it would at the end of the financial year (see
note 1(n)).

Impairment losses recognised in an interim period in
respect of goodwill, available-for-sale equity securities
and unquoted equity securities carried at cost are not
reversed in a subsequent period. This is the case even if
no loss, or a smaller loss, would have been recognised
had the impairment been assessed only at the end of
the financial year to which the interim period relates.
Consequently, if the fair value of an available-for-sale
equity security increases in the remainder of the annual
period, or in any other period subsequently, the increase
is recognised in other comprehensive income and not
profit or loss.
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Significant accounting policies (Continued)
Inventories

Property development

Inventories in respect of property development activities
are carried at the lower of cost and net realisable
value. Cost and net realisable values are determined as

follows:

- Property held for development and property under
development
The cost of properties held for development
and properties under development comprises
specifically identified cost, including the acquisition
cost of land, aggregate cost of development,
materials and supplies, wages and other direct
expenses, an appropriate proportion of overheads
and borrowing costs capitalised (see note 1(z)). Net
realisable value represents the estimated selling
price less estimated costs of completion and costs
to be incurred in selling the property.

-  Completed property for sale
In the case of completed properties developed by
the Group, cost is determined by apportionment of
the total development costs for that development
project, attributable to the unsold properties.
Net realisable value represents the estimated
selling price less costs to be incurred in selling the

property.

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

Inventories (Continued)
Construction materials

Construction materials are carried at the lower of cost
and net realisable value.

Cost is calculated using the weighted average cost
formula and comprises all costs of purchase, costs of
conversion and other costs incurred in bringing the
construction materials to their present location and
condition.

Net realisable value is the estimated selling price in the
ordinary course of business less the estimated costs of
completion and the estimated costs necessary to make
the sale.

Construction contracts

Construction contracts are contracts specifically
negotiated with a customer for the construction of an
asset or a group of assets, where the customer is able
to specify the major structural elements of the design.
The accounting policy for contract revenue is set out
in note 1(x)(iii). When the outcome of a construction
contract can be estimated reliably, contract costs are
recognised as an expense by reference to the stage of
completion of the contract at the end of the Reporting
Period. When it is probable that total contract costs
will exceed total contract revenue, the expected loss
is recognised as an expense immediately. When the
outcome of a construction contract cannot be estimated
reliably, contract costs are recognised as an expense in
the period in which they are incurred.
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Significant accounting policies (Continued)

Construction contracts (Continued)

Construction contracts in progress at the end of the
Reporting Period are recorded at the net amount of
costs incurred plus recognised profit less recognised
losses and progress billings, and are presented in the
statement of financial position as the “Gross amount
due from customers for contract work” (as an asset)
or the “Gross amount due to customers for contract
work” (as a liability), as applicable. Progress billings not
yet paid by the customer are included under “Trade
and other receivables”. Amounts received before the
related work is performed are presented as “Receipts in

advance” under “Trade and other payables”.

Trade and other receivables

Trade and other receivables are initially recognised
at fair value and thereafter stated at amortised cost
using the effective interest method, less allowance for
impairment of doubtful debts (see note 1(n)), except
where the receivables are interest-free loans made to
related parties without any fixed repayment terms or
the effect of discounting would be immaterial. In such
cases, the receivables are stated at cost less allowance
for impairment of doubtful debts.

Interest-bearing borrowings

Interest-bearing borrowings are recognised initially at
fair value less attributable transaction costs. Subsequent
to initial recognition, interest-bearing borrowings are
stated at amortised cost with any difference between
the amount initially recognised and redemption value
being recognised in profit or loss over the period of the
borrowings, together with any interest and fees payable,

using the effective interest method.

Trade and other payables

Trade and other payables are initially recognised at fair
value. Except for financial guarantee liabilities measured
in accordance with note 1(w)(i), trade and other payables
are subsequently stated at amortised cost unless the
effect of discounting would be immaterial, in which case
they are stated at cost.
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(i)
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Significant accounting policies (Continued)

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on
hand, demand deposits with banks and other financial
institutions, and short-term, highly liquid investments
that are readily convertible into known amounts of cash
and which are subject to an insignificant risk of changes
in value, having been within three months of maturity at
acquisition.

Employee benefits

Short term employee benefits and contributions to
defined contribution retirement plans

Salaries, annual bonuses, paid annual leave,
contributions to defined contribution retirement plans
and the cost of non-monetary benefits are accrued in
the year in which the associated services are rendered
by employees. Where payment or settlement is deferred
and the effect would be material, these amounts are
stated at their present values.

Share-based payments

The fair value of share options granted to employees is
recognised as an employee cost with a corresponding
increase in the share-based compensation reserve
within equity. The fair value is measured at grant date
using the binomial lattice model, taking into account
the terms and conditions upon which the options were
granted. Where the employees have to meet vesting
conditions before becoming unconditionally entitled to
the options, the total estimated fair value of the options
is spread over the vesting period, taking into account
the probability that the options will vest.
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Significant accounting policies (Continued)

Employee benefits (Continued)

Share-based payments (Continued)

During the vesting period, the number of share options
that is expected to vest is reviewed. Any resulting
adjustment to the cumulative fair value recognised
in prior years is charged/credited to the profit or
loss for the year of the review, unless the original
employee expenses qualify for recognition as an asset,
with a corresponding adjustment to the share-based
compensation reserve. On vesting date, the amount
recognised as an expense is adjusted to reflect the
actual number of options that vest (with a corresponding
adjustment to the share-based compensation reserve).
The equity amount is recognised in the share-based
compensation reserve until either the option is exercised
(when it is included in the amount recognized in share
capital for the shares issued) or the option expires (when
it is released directly to other reserves).

Termination benefits

Termination benefits are recognised at the earlier of
when the Group can no longer withdraw the offer of
those benefits and when it recognises restructuring
costs involving the payment of termination benefits.

Income tax

Income tax for the year comprises current tax and
movements in deferred tax assets and liabilities. Current
tax and movements in deferred tax assets and liabilities
are recognised in profit or loss except to the extent that
they relate to items recognised in other comprehensive
income or directly in equity, in which case the relevant
amounts of tax are recognised in other comprehensive
income or directly in equity, respectively.

Current tax is the expected tax payable on the
taxable income for the year, using tax rates enacted
or substantively enacted at the end of the Reporting
Period, and any adjustment to tax payable in respect of
previous years.
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BEMPFARNBR2AF] China Vanke Co., Ltd.

Significant accounting policies (Continued)

Income tax (Continued)

Deferred tax assets and liabilities arise from deductible
and taxable temporary differences respectively, being
the differences between the carrying amounts of assets
and liabilities for financial reporting purposes and their
tax bases. Deferred tax assets also arise from unused
tax losses and unused tax credits.

Apart from certain limited exceptions, all deferred tax
liabilities, and all deferred tax assets to the extent that
it is probable that future taxable profits will be available
against which the asset can be utilised, are recognised.
Future taxable profits that may support the recognition
of deferred tax assets arising from deductible temporary
differences include those that will arise from the reversal
of existing taxable temporary differences, provided
those differences relate to the same taxation authority
and the same taxable entity, and are expected to
reverse either in the same period as the expected
reversal of the deductible temporary difference or in
periods into which a tax loss arising from the deferred
tax asset can be carried back or forward. The same
criteria are adopted when determining whether existing
taxable temporary differences support the recognition
of deferred tax assets arising from unused tax losses
and credits, that is, those differences are taken into
account if they relate to the same taxation authority and
the same taxable entity, and are expected to reverse in
a period, or periods, in which the tax loss or credit can
be utilised.

The limited exceptions to recognition of deferred tax
assets and liabilities are those temporary differences
arising from goodwill not deductible for tax purposes,
the initial recognition of assets or liabilities that affect
neither accounting nor taxable profit (provided they
are not part of a business combination), and temporary
differences relating to investments in subsidiaries to the
extent that, in the case of taxable differences, the Group
controls the timing of the reversal and it is probable
that the differences will not reverse in the foreseeable
future, or in the case of deductible differences, unless it
is probable that they will reverse in the future.
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Significant accounting policies (Continued)

Income tax (Continued)

The amount of deferred tax recognised is measured
based on the expected manner of realisation or
settlement of the carrying amount of the assets and
liabilities, using tax rates enacted or substantively
enacted at the end of the Reporting Period. Deferred
tax assets and liabilities are no discounted.

The carrying amount of a deferred tax asset is reviewed
at the end of each Reporting Period and is reduced to
the extent that it is no longer probable that sufficient
taxable profits will be available to allow the related tax
benefit to be utilised. Any such reduction is reversed
to the extent that it becomes probable that sufficient
taxable profits will be available.

Additional income taxes that arise from the distribution
of dividends are recognised when the liability to pay the
related dividends is recognised.

Current tax balances and deferred tax balances, and
movements therein, are presented separately from
each other and are not offset. Current tax assets are
offset against current tax liabilities, and deferred tax
assets against deferred tax liabilities, if the Group
has the legally enforceable right to set off current tax
assets against current tax liabilities and the following
additional conditions are met:

— in the case of current tax assets and liabilities,
the Group intends either to settle on a net basis,
or to realise the asset and settle the liability
simultaneously; or
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1
(v)

Significant accounting policies (Continued)
Income tax (Continued)
— in the case of deferred tax assets and liabilities,

if they relate to income taxes levied by the same
taxation authority on either:

— the same taxable entity; or

— different taxable entities, which, in each future
period in which significant amounts of deferred
tax liabilities or assets are expected to be
settled or recovered, intend to realise the
current tax assets and settle the current tax
liabilities on a net basis or realise and settle
simultaneously.

(w) Financial guarantees issued, provisions and

(i)

contingent liabilities

Financial guarantees issued

Financial guarantees are contracts that require the
issuer (i.e. the guarantor) to make specified payments
to reimburse the beneficiary of the guarantee (the
“holder”) for a loss the holder incurs because a
specified debtor fails to make payment when due in
accordance with the terms of a debt instrument.

Where the Group issues a financial guarantee, the
fair value of the guarantee is initially recognised as
deferred income within trade and other payables. The
fair value of financial guarantees issued at the time of
issuance is determined by reference to fees charged
in an arm’'s length transaction for similar services,
when such information is obtainable, or is otherwise
estimated by reference to interest rate differentials, by
comparing the actual rates charged by lenders when the
guarantee is made available with the estimated rates
that lenders would have charged, had the guarantees
not been available, where reliable estimates of such
information can be made. Where consideration is
received or receivable for the issuance of the guarantee,
the consideration is recognised in accordance with the
Group's policies applicable to that category of asset.
Where no such consideration is received or receivable,
an immediate expense is recognised in profit or loss on
initial recognition of any deferred income.
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Significant accounting policies (Continued)

(w) Financial guarantees issued, provisions and

(i)

(ii)

contingent liabilities (Continued)

Financial guarantees issued (Continued)

The amount of the guarantee initially recognised as
deferred income is amortised in profit or loss over
the term of the guarantee as income from financial
guarantees issued. In addition, provisions are
recognised in accordance with note 1(w)(ii) if and when
(i) it becomes probable that the holder of the guarantee
will call upon the Group under the guarantee, and (ii)
the amount of that claim on the Group is expected to
exceed the amount currently carried in trade and other
payables in respect of that guarantee i.e. the amount
initially recognised, less accumulated amortisation.

Other provisions and contingent liabilities

Provisions are recognised for other liabilities of
uncertain timing or amount when the Group or the
Company has a legal or constructive obligation arising
as a result of a past event, it is probable that an outflow
of economic benefits will be required to settle the
obligation and a reliable estimate can be made. Where
the time value of money is material, provisions are
stated at the present value of the expenditure expected
to settle the obligation.

Where it is not probable that an outflow of economic
benefits will be required, or the amount cannot be
estimated reliably, the obligation is disclosed as a
contingent liability, unless the probability of outflow
of economic benefits is remote. Possible obligations,
whose existence will only be confirmed by the
occurrence or non-occurrence of one or more future
events are also disclosed as contingent liabilities unless
the probability of outflow of economic benefits is
remote.
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1
(x)

(ii)

(iii)

Significant accounting policies (Continued)

Revenue recognition

Revenue is measured at the fair value of the
consideration received or receivable. Provided it is
probable that the economic benefits will flow to the
Group and the revenue and costs, if applicable, can be
measured reliably, revenue is recognised in profit or loss
as follows:

Sale of properties

Revenue arising from the sale of properties is
recognised upon the signing of the sale and purchase
agreement, the receipt of the deposits and confirmation
of arrangement of settlement of remaining sales
proceeds or the achievement of status ready for
hand-over to customers as stipulated in the sale and
purchase agreement, whichever is the later. Deposits
and instalments received on properties sold prior to the
date of revenue recognition are presented as “Receipts
in advance” under “Trade and other payables”.

Provision of services
Revenue from services is recognised when services are
rendered.

Contract revenue
When the outcome of a construction contract can be
estimated reliably:

- revenue from a fixed price contract is recognised
using the percentage of completion method,
measured by reference to the percentage of
contract costs incurred to date to estimated total
contract costs for the contract; and

— revenue from a cost plus contract is recognised by
reference to the recoverable costs incurred during
the period plus an appropriate proportion of the
total fee, measured by reference to the proportion
that costs incurred to date bear to the estimated
total costs of the contract.
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(Expressed in thousands in Renminbi unless otherwise indicated)

Significant accounting policies (Continued)

Revenue recognition (Continued)

Contract revenue (Continued)

— revenue from service concession arrangement is
recognised by reference to the stage of completion
of the contract. Operation or service revenue is
recognised in the period in which services are
provided by the Group (see note 1(x)(ii)).

When the outcome of a construction contract cannot
be estimated reliably, revenue is recognised only to the
extent of contract costs incurred that it is probable will
be recoverable.

Rental income from operating leases

Rental income receivable under operating leases is
recognised in profit or loss in equal instalments over
the periods covered by the lease term, except where an
alternative basis is more representative of the pattern of
benefits to be derived from the use of the leased asset.
Lease incentives granted are recognised in profit or loss
as an integral part of the aggregate net lease payments
receivable. Contingent rentals are recognised as income
in the accounting period in which they are earned.

Dividends

— Dividend income from unlisted investments is
recognised when the shareholder’s right to receive
payment is established.

— Dividend income from listed investments is
recognised when the share price of the investment
goes ex-dividend.

Interest income

Interest income is recognised as it accrues using the
effective interest method.
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1
(x)

Significant accounting policies (Continued)

Revenue recognition (Continued)

(vii) Government grants

Government grants are recognised in the statement
of financial position initially when there is reasonable
assurance that they will be received and that the
Group will comply with the conditions attaching to
them. Grants that compensate the Group for expenses
incurred are recognised as income in profit or loss on
a systematic basis in the same periods in which the
expenses are incurred. Grants that compensate the
Group for the cost of an asset are deducted from the
carrying amount of the asset and consequently are
effectively recognised in profit or loss over the useful life
of the asset by way of reduced depreciation expense.

Translation of foreign currencies

Foreign currency transactions during the year are
translated at the foreign exchange rates ruling at
the transaction dates. Monetary assets and liabilities
denominated in foreign currencies are translated at
the foreign exchange rates ruling at the end of the
Reporting Period. Exchange gains and losses are
recognised in profit or loss.

Non-monetary assets and liabilities that are measured
in terms of historical cost in a foreign currency are
translated using the foreign exchange rates ruling at the
transaction dates. Non-monetary assets and liabilities
denominated in foreign currencies that are stated at fair
value are translated using the foreign exchange rates
ruling at the dates the fair value was measured.

The results of foreign operations are translated into
Renminbi at the exchange rates approximating the
foreign exchange rates ruling at the dates of the
transactions. Statement of financial position items
are translated into Renminbi at the closing foreign
exchange rates at the end of the Reporting Period. The
resulting exchange differences are recognised in other
comprehensive income and accumulated separately in
equity in the exchange reserve.
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(Expressed in thousands in Renminbi unless otherwise indicated)

Significant accounting policies (Continued)

Translation of foreign currencies (Continued)

On disposal of a foreign operation, the cumulative
amount of the exchange differences relating to that
foreign operation is reclassified from equity to profit or
loss when the profit or loss on disposal is recognised.

Borrowing costs

Borrowing costs that are directly attributable to the
acquisition, construction or production of an asset
which necessarily takes a substantial period of time to
get ready for its intended use or sale are capitalised as
part of the cost of that asset. Other borrowing costs are
expensed in the period in which they are incurred.

The capitalisation of borrowing costs as part of the cost
of a qualifying asset commences when expenditure for
the asset is being incurred, borrowing costs are being
incurred and activities that are necessary to prepare
the asset for its intended use or sale are in progress.
Capitalisation of borrowing costs is suspended or
ceases when substantially all the activities necessary to
prepare the qualifying asset for its intended use or sale
are interrupted or complete.

(aa) Related parties

(a)

A person, or a close member of that person’s family, is
related to the Group if that person:

(i) has control or joint control over the Group;
(i) has significant influence over the Group; or

(iii) is a member of the key management personnel of
the Group or the Group's parent.
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1 Significant accounting policies (Continued)

(aa) Related parties (Continued)
(b) An entity is related to the Group if any of the following
conditions applies:
(i) The entity and the Group are members of the same
group (which means that each parent, subsidiary
and fellow subsidiary is related to the others).

(i) One entity is an associate or joint venture of the
other entity (or an associate or joint venture of a
member of a group of which the other entity is a
member).

(iii) Both entities are joint ventures of the same third

party.

(iv) One entity is a joint venture of a third entity and the
other entity is an associate of the third entity.

(v) The entity is a post-employment benefit plan for
the benefit of employees of either the Group or an
entity related to the Group.

(vi) The entity is controlled or jointly controlled by a
person identified in (a).

(vii) A person identified in (a)(i) has significant
influence over the entity or is a member of the key
management personnel of the entity (or of a parent
of the entity).

(viii) The entity, or any member of a group of which
it is a part, provides key management personnel
services to the Group or to the Group's parent.

Close members of the family of a person are those
family members who may be expected to influence, or
be influenced by, that person in their dealings with the
entity.
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(Expressed in thousands in Renminbi unless otherwise indicated)

Significant accounting policies (Continued)

(ab) Segment reporting

(i)

Operating segments, and the amounts of each segment
item reported in the financial statements, are identified
from the financial information provided regularly to the
Group’s most senior executive management for the
purposes of allocating resources to, and assessing the
performance of, the Group's various lines of business
and geographical locations.

Individually material operating segments are not
aggregated for financial reporting purposes unless the
segments have similar economic characteristics and are
similar in respect of the nature of products and services,
the nature of production processes, the type or class of
customers, the methods used to distribute the products
or provide the services, and the nature of the regulatory
environment. Operating segments which are not
individually material may be aggregated if they share a
majority of these criteria.

Accounting judgement and estimates

Critical accounting judgements in applying the
Group’s accounting policies

In the process of applying the Group's accounting
policies, management has made the following
accounting judgements:

Classification between subsidiaries, joint ventures and
associates

The Group co-operated with certain third parties to
engage in property development project through certain
entities. In accordance with the respective co-operation
agreements, the Group has the right to acquire certain
percentage of the equity interest in these entities at a
pre-determined price when certain conditions set out
in these agreements are met. The Group has made
judgement on the classification of these entities to
subsidiaries, joint ventures or associates in accordance
with the respective agreements and the involvement
of the Group and the other parties in these entities.
The Group will continuously evaluate the situation and
accounted for in accordance with accounting policies
set out in notes 1(d) and (e).
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2

(a)

(ii)

(iii)

Accounting judgement and estimates
(Continued)

Critical accounting judgements in applying the
Group'’s accounting policies (Continued)
Classification between investment properties and
owner-occupied properties

The Group determines whether a property qualifies
as an investment property, and has developed criteria
in making that judgement. Investment property is a
property held to earn rentals or for capital appreciation
or both. Therefore, the Group considers whether a
property generates cash flows largely independently of
the other assets held by the Group. Some properties
comprise a portion that is held to earn rentals or for
capital appreciation and another portion that is held for
use in the production or supply of goods or services or
for administrative purposes. If these portions could be
sold separately or leased out separately under finance
lease, the Group accounts for the portions separately. If
the portions could not be sold separately, the property
is an investment property only if an insignificant portion
is held for use in the production or supply of goods
or services or for administrative purposes. Judgement
is made on an individual property basis to determine
whether ancillary services are so significant that a
property does not qualify as an investment property.

Classification between investment properties and
properties held for sale

The Group develops properties held for sale and
properties held to earn rentals and/or for capital
appreciation. Judgement is made by management
on determining whether a property is designated as
an investment property or a property held for sale.
The Group considers its intention for holding the
properties at the early development stage of the related
the
related properties under construction are accounted for

properties. During the course of construction,
as properties under development included in current
assets if the properties are intended for sale after their
completion, whereas, the properties are accounted
for as investment properties under construction if the
properties are intended to be held to earn rentals and/
or for capital appreciation.
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(Expressed in thousands in Renminbi unless otherwise indicated)

Accounting judgement and estimates
(Continued)

Sources of estimation uncertainty

Notes 14 and 33 contain information about the
assumptions and their risk factors relating to goodwill
impairment and fair value of financial instruments. Other
key sources of estimation uncertainty are as follows:

Properties for sale

As explained in note 1(0), the Group's properties for sale
are stated at the lower of cost and net realisable value.
Based on the Group's recent experience and the nature
of the subject properties, the Group makes estimates of
the selling prices, the costs of completion in cases for
properties held for development and properties under
development, and the costs to be incurred in selling the
properties based on prevailing market conditions.

If there is an increase in costs to completion or a
decrease in net sales value, the net realisable value will
decrease and this may result in provision for properties
for sale. Such provision requires the use of judgement
and estimates. Where the expectation is different from
the original estimate, the carrying value and provision
for properties in the periods in which such estimate is
changed will be adjusted accordingly.

In addition, given the volatility of the property market
and the unique nature of individual properties, the
actual outcomes in terms of costs and revenue may
be higher or lower than that estimated at the end of
the Reporting Period. Any increase or decrease in the
provision would affect profit or loss in future years.

Impairment for trade and other receivables

The Group estimates impairment losses for trade and
other receivables resulting from the inability of the
customers to make the required payments. The Group
bases the estimates on the aging of the trade and other
and

historical write-off experience. If the financial condition

receivable balance, customer creditworthiness,

of the customers were to deteriorate, actual provisions
would be higher than estimated.
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2

(b)
(iii)

(iv)

Accounting judgement and estimates
(Continued)

Sources of estimation uncertainty (Continued)
Recognition of deferred tax assets

Deferred tax assets in respect of tax losses and other
deductible temporary differences carried forward are
recognised and measured based on the expected
manner of realisation or settlement of the carrying
amount of the assets, using tax rates enacted or
substantively enacted at the end of the Reporting
Period. In determining the carrying amounts of deferred
tax assets, expected taxable profits are estimated
which involves a number of assumptions relating to
the operating environment of the Group and require a
significant level of judgement exercised by the directors.
Any change in such assumptions and judgement would
affect the carrying amounts of deferred tax assets to be
recognised and hence the net profit in future years.

LAT

As explained in note 7(a), LAT is levied on properties
developed by the Group for sale, at progressive rates
ranging from 30% to 60% on the appreciation of
land value, which under the applicable regulations is
calculated based on the proceeds of sales of properties
less deductible expenditures including lease charges of
land use rights, borrowing cost and relevant property
development expenditures. Given the uncertainties
of the calculation basis of land appreciation tax to be
interpreted by the local tax bureau, the actual outcomes
may be higher or lower than that estimated at the end
of the Reporting Period. Any increase or decrease in

estimates would affect profit or loss in future years.
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3 WARDEBHRE 3 Revenue and segment reporting
(a) WA (a) Revenue
AEEXENFEZXBRTPEEARNE The principal activities of the Group are development
HIERZEARIEE - and sale of properties in the PRC.
WAFZERFARMOYEHE - 2 Revenue mainly represents income from sale of
Ea R R YERK ERBARGIA properties, construction contract and property
HRR & R0 N B At 8H & 4B A T 18 B 5t management and related services earned during the
REITH - BEASTWT - year, net of business tax and other sales related taxes
and discounts allowed, and is analysed as follows:
2015 20144
2015 2014
AR T ARBFT
RMB'000 RMB’000
MEHE Sale of properties 178,931,475 133,752,347
W) 2 AR 75 E2 A BE AR 155 Property management and related
services 2,799,777 1,874,018
EESRE Construction contracts 356,270 1,547,659
Hith Others 2,230,021 820,019

184,317,543 137,994,043

AEENEFPRADE - WEEAR
PR ZEBHAEBUE10% °

The Group's customer base is diversified and does not
have customer with whom transactions have exceeded
10% of the Group's revenue.
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3
(b)

Revenue and segment reporting (Continued)

Segment reporting

The Group manages its business by divisions, which
are organised by a mixture of both business lines
(products and services) and geographical location. In a
manner consistent with the way in which information is
reported internally to the Group's most senior executive
management for the purpose of resource allocation and
performance assessment, the Group has presented the
following five reportable segments.

* Property development (Beijing region/Guangshen
region/Shanghai region/Chengdu region): given the
importance of the property development division
to the Group, the Group's property development
business is segregated further into four reportable
segments on a geographical basis, as the divisional
managers for each of these regions report directly
to the senior executive team. All four segments
mainly derive their revenue from development and
sale of residential properties. The properties are
mainly sold to individual customers; therefore, the
Group does not have major customers. Currently
the Group's activities in this regard are carried out
in the PRC. Details about the specific cities covered
by each region are set out in note 3(b)(i).

e Property management: this segment provides
property management and related services
to purchasers and tenants of the Group's own
developed residential properties and shopping
arcades, as well as those developed by the external
property developers. Currently the Group's activities
in this regard are also carried out in the PRC.
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REHERBRARAEHBER - &
EERFITRABERATSIHER
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3
(b)
(i)

(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

Revenue and segment reporting (Continued)

Segment reporting (Continued)

Segment results and assets

For the purpose of assessing segment performance
and allocating resources among segments, the Group's
most senior executive management monitors the
results attributable to each reportable segment on the
following bases:

Segment assets include all tangible, intangible assets,
other investments and current assets in Mainland China
with the exception of deferred tax assets and other
corporate assets.

Revenue and expenses are allocated to the reportable
segments with reference to sales before sales taxes
generated by those segments and the expenses
incurred by those segments or which otherwise
arise from the depreciation or amortisation of assets
attributable to those segments.

The measure used for reporting segment profit is
the profit before PRC Corporate Income Tax (“CIT"),
excluding share of profits or losses of associates or
joint ventures, dividend income, other income and
other operating expenses in Mainland China, but
including the provision for doubtful debts and the profit
arising from the inter-segment transactions. PRC Land
Appreciation Tax (“LAT") which is considered directly
attributable to the sale of properties is deducted from
the segment profit for the review by the Group's most
senior executive management.
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(BrBEETI  RARETITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

3 WARZDEREHRE (&) 3 Revenue and segment reporting (Continued)
(b) o EBE®RE (&) (b) Segment reporting (Continued)
(i) DESEEREZE (1) () Segment results and assets (Continued)
DEEHE N2 EINIATREER Inter-segment sales are priced with reference to prices
SHWELZ BIREE - charged to external parties for similar transactions.
EHERS (W)

Real estate development (note (1))

¥REY  EREM  LBEH  AHEY  MxER it
Befjing Guangshen  Shanghai  Chengdu  Property

region region region region management Total

ARBTR ARMTR ARMTR ARETR ARBTR ARRTR
RMB'000  RMB'O0  RMB000  RMB'000  RMB'000  RMB'000

158 2015

RENDREZMA - Revenue from external customers,

ABRHER before sales taxes 44,244,685 51,037,144 58,857,885 36,526,126 2,938,951 193,604,791
DEBREBA Inter-segment revenue 113,738 102,024 369,09 2821 1204781 1,792,393

SHITUMN » RBRHER Reportable segment revenue,

before sales taxes 44,358,423 51,139,168 59,226,914 36,528,947 4,143,732 195,397,184
SHIHFE Reportable segment profit 5,755,169 9,766,998 11,559,919 2,455,762 448,101 29,985,949
SHINER Reportable segment assets 123,169,768 181,822,097 163,329,896 91,624,977 4,764,275 564,711,013
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(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

3 WARZEREHE (&) 3 Revenue and segment reporting (Continued)
(b) PEPERE (%) (b) Segment reporting (Continued)
(i) DESEEREZE (1) () Segment results and assets (Continued)
RIERE (W)
Real estate development (note (1))
tREH  EARM  LERM  K#EY  WFER a5t
Beiing Guangshen ~ Shanghai ~ Chengdu  Property
region region region region management Total

AEETR ARBTT ARBTR ARMTT ARETR ARETR
RMBOOO  RMBO00  RMBO00  RMBOO0  RMBOO0  RMB'000

2148 2014

RENBER A - Revenue from external customers,

R EER before sales taxes 35921321 44782589 39624642 23774122 2,159,594 146,262,268
PHEBA Inter-segment revenue 60,698 = = - 1143385 1,204,083

ERAPUA  RNBREER  Reportable segment revenue,

before sales taxes 35982019 44782589 39624642 23774122 3302979 147 466,351
2HPHAE Reportable segment profit 375285 9181784 6031776 2615913 419592 22001922
EHEIBEE Reportable segment assets 127920973 158,188,076 146,596,483 96,185,820 5,125,196 534016,548
M) : e REEIEIL R RE & Note (1): Beijing region represents Beijing, Tianjin, Shenyang,
B KE - BB K Anshan, Dalian, Qingdao, Changchun, Yantai, Jilin,
HE Ea-@Mh KR E Taiyuan, Tangshan, Langfang, Fushun, Qinhuangdao,
W iy EIE REE B Jinzhong, Rizhao, Yingkou, Jinan, Jimo and Pingdu.
B0 Em B
BrREESERIN BN B Guangshen region represents Shenzhen, Guangzhou,
E-R= L KE-F Qingyuan, Dongguan, Foshan, Zhuhai, Zhongshan,
W &2 - E2M 8N B Changsha, Xiamen, Fuzhou, Huizhou, Hainan, Putian,
M Bm- - BH M- @ Quanzhou, Nanning, Shishi and Zhangzhou.
= AMREM o
EBREE LS MM ER Shanghai region represents Shanghai, Hangzhou,
M ZR - MR- EI M Suzhou, Ningbo, Nanjing, Zhenjiang, Nanchang,
g 6K B = HE- & Hefei, Yangzhou, Jiaxing, Wuhu, Wenzhou, Nantong,
MR FEBR BN % Changzhou, Xuzhou, Wuxi, Kunshan and Changshu.
Mo S BILRER -
B DR R AN B - BE - A Chengdu region represents Chengdu, Wuhan, Xi‘an,
Z EHE BH B BB Chongqging, Kunming, Guiyang, Urumgi, Zhengzhou
ARE - BN RET ° and Nanchong.
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(Br=BHERIN

AARETTTHIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

3 WARZEBHE (5])

(ii) EHTEHKA - B - BEHK

304

) ZEdERE ()

3 Revenue and segment reporting (Continued)

(b) Segment reporting (Continued)

or loss and assets

(i) Reconciliation of reportable segment revenue, profit

20154 20144F
2015 2014
AR® TR ARETTT
RMB’000 RMB’000
WA Revenue
ERHEBUA Reportable segment revenue 195,397,184 147,466,351
SN Elimination of inter-segment revenue (1,792,393) (1,204,083)
Ao B A Unallocated revenue 1,944,339 125,736
EEM Sales taxes (11,231,587) (8,393,961)
AW A Consolidated revenue 184,317,543 137,994,043
*'J?f"i Profit
E b | e Reportable segment profit 29,985,949 22,001,922
Wﬁﬁ’\*ﬁﬁﬁﬂﬂ Elimination of inter-segment profit (189,372) (268,475)
BBt E ARIREE AT Share of profits less losses of
B R Es 18 associates and joint ventures 2,393,092 2,043,135
SN E Dividend income 3,650 1,969
H At s Other income 2,018,756 2,473,866
Hi & Em Other operating expenses, excluding
TEEREEE provision for doubtful debts (173,751) (75,691)
AOBEHAX Unallocated expenses (235,706) (924,363)
TIIRET LAT 6,714,090 4,734,459
KR T B4R & F Consolidated profit before taxation 40,516,708 29,986,822
BE Assets
EWRPHEEE Reportable segment assets 564,711,013 534,016,548
88 > B0 pE Uk sk TE Elimination of inter-segment receivables  (197,014,843) (247,125,912)
ADEEE Unallocated assets 243,795,817 221,749,286
HEEE Consolidated assets 611,491,987 508,639,922

BEMPFARNBR2AF] China Vanke Co., Ltd.
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(i)

AR DSBS (F)

PEWmE (&)

HEEH
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BIA - RNVAEEME - BE R
B REME  EBREE  REE
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BB - BEFRBEENMELNE
DEREBENERNE (WBYE
BEREERRENMSE) - OB
BUE (WBEFEE  HittemE
EREMETRBDEE) REBUE
(MBREE R REERNEERA]
) o

&
(b)
(iii)

(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

Revenue and segment reporting (Continued)

Segment reporting (Continued)

Geographical information

The following table sets out information about the
geographical location of (i) the Group's revenue from
external customers and (i) the Group's property, plant
and equipment, investment properties, intangible
assets, interest in associates, interest in joint ventures,
other financial assets and other non-current assets
(“specified non-current assets”). The geographical
location of customers is based on the location at which
the services were provided or the goods delivered.
The geographical location of the specified non-current
assets is based on the physical location of the assets,
in the case of property, plant and equipment and
investment properties, the location of the operation
to which they are allocated, in the case of intangible
assets, other financial assets and other non-current
assets, and the location of operations, in the case of
interest in associates and joint ventures.
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(BrBEETI  RARETITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

3 WARDEEHRE (&)
(b) o EBE®RE (&)
(iii) HEEHF (&)

3 Revenue and segment reporting (Continued)

(b) Segment reporting (Continued)

(iii) Geographical information (Continued)

REIMBEFBA
Revenue from external
customers
20154 20144
2015 2014
ARET T ARETT
RMB’000 RMB'000
Fh B A P Mainland China 184,245,414 137,926,348
BB Hong Kong 72,129 67,695
184,317,543 137,994,043
EEFRDEE

Specified non-current assets
20154 20144
2015 2014
AR® TR ARETTT
RMB’000 RMB’'000
B A fE Mainland China 52,495,709 37,031,669
&5 Hong Kong 2,041,997 1,169,152
EE The United States of America 2,660,964 1,386,036
R The United Kingdom 1,905,981 =
59,104,651 39,586,857
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(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

4 HKA 4 Other income
20154 20144
2015 2014
AR® TR ARETTT
RMB’000 RMB’000
A B == Interest income 1,371,188 928,569
A ETRER R EW Dividend income from unlisted
investments 3,650 1,969
BERkEFEe REEE Forfeited deposits and compensation
from customers 139,046 102,515
HETF AR (EBE) Wz Net (loss)/gain on disposals of
peicl subsidiaries (172,461) 1,485,818
HETESR T AEIEFEE  Net loss on disposals of financial
derivatives - (11,687)
HERHEREEREZ Net loss on disposal of
available-for-sale investment (64) -
HEWE  MELEER Net gain/(loss) on disposals of
Was /(E518) S5 property, plant and equipment 2 (2,168)
EERRARERSRMITE Net realised and unrealised gain
TRz FE on financial derivatives - 11,013
b 34 W a5 3 B Net exchange gain 38,026 60,605
MEHMEEWREFDEA  Fair value reserve reclassified from
DR BEHEE other comprehensive income = (73,154)
BRI HIRERN I E A R Gain on previously held interest in
FRIFEA R m e subsidiaries upon loss of control 395,770 915,673
S FfERRERE E Gain on previously held interest in
NCIESZER: St oG joint venture upon taking control 941,921 —
W BB B A Al e Gain on bargain purchase of
subsidiaries 495,387 =
HAb Others 219,155 45,856
3,431,620 3,465,009
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(BrBEETI  RARETITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

5 HitKREEX

5 Other operating expenses

2015 20144
2015 2014
AR®T AR¥TT
RMB’'000 RMB’000
FARBE Provision for doubtful debts 55,726 26,019
18 Donations 81,752 18,645
H A FETER X Other sundry expenses 91,999 57,046
229,477 101,710
6 BAIFE 6 Profit before taxation
BATRDEE kR (BT A) - Profit before taxation is arrived at after charging/

(a) MHZEH

(crediting):

(a) Finance costs

20154 20144F
2015 2014
AR® T AREETTT
RMB’000 RMB’000
=B E A E Interest on interest-bearing borrowings 4,852,954 6,834,627
B BARAERERFE - Less: Interest expense capitalised into
EMEREZTRER inventories, investment
B A BRI (FtEE) properties and construction
in progress (note) (3,073,980) (5,287,829)
1,778,974 1,546,798

MisE : EFREABIZEFR5.79% (2014
F:759%) BRERK o

Note: The borrowing costs have been capitalised at a rate of
5.79% (2014: 7.59%) per annum.
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(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

BATRE (&) 6 Profit before taxation (Continued)
[= oS (b) Staff costs
20154 20144
2015 2014
AR®T T AREFTT
RMB’000 RMB’'000
e ITENEHMET Salaries, wages and other benefits 5,556,045 4,925,324
AR E HTCR R 2R Contributions to defined contribution
retirement plan 302,082 297,145
UERAEER O (TR Equity-settled share-based payment
expenses - 2,576
5,858,127 5,225,045

ARRIRAEERBEKRETF QRS H
F AP B T A Ko AR BT A B AR A A SR
EHRFKEKRBANEE ([5HE]) - &
NERKREF R RIZARRB IR K
FT M RE 2 SR ST L PIVE R K = 3
TR #ER A2 ETEMRIKE
TXfEARE

AR EREE SR ARS8
DI BB IR BB — ARSI AT
S8 ((RMeHE)) - BEEE
815 — I8 BB T R A SR A
FORMRE 8 o 382 B AR
2 -

B DAt EROASN - AEEA EE M E
REATRIKEIBNIET -

The Company and its subsidiaries in Mainland China
participate in defined contribution retirement benefit
schemes (the “Schemes”) organised by the PRC
municipal and provincial government authorities,
whereby the Company and its subsidiaries in Mainland
China are required to make contribution at the rate
required by different local government authorities. The
local government authorities are responsible for the
pension obligations payable to the retired employees
covered under the Schemes.

The Group also operates a Mandatory Provident
Fund Scheme (the "MPF scheme”) under the Hong
Kong Mandatory Provident Fund Schemes Ordinance
for employees in Hong Kong. The MPF scheme is a
defined contribution retirement plan administered by
independent trustees. Contributions to the plan vest
immediately.

The Group has no other material obligation for the
payment of pension benefits beyond the contributions
described above.
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(Expressed in thousands in Renminbi unless otherwise indicated)

6 BiAIFE (&)

6 Profit before taxation (Continued)

(c) HER (c) Other items
20154 20144
2015 2014
ARET T ARETT
RMB’'000 RMB’000
W& M Depreciation and amortisation 715,806 548,905
FERA* Cost of inventories* 135,592,601 99,933,150
BRANENKEHEER Operating lease charges in respect
of properties 104,727 117,304
KEMEESIA Rental income from investment
properties (220,981) (138,225)
MEERNRIREERA] Project management fee charged to
WEHIEE BB & associates and joint ventures (350,004) (344,822)

310

*

FERABE HFEMRARE
440,220,0007C (20145 : A B &
763,746,0007T) ©

BEMPFARNBR2AF] China Vanke Co., Ltd.

*

Cost of inventories included write-down
RMB440,220,000 (2014: RMB763,746,000).

of inventories
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7 HREBBRAMEHR

(a) SREBHBRABIEE !

(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

7 Income tax in the consolidated statement of
profit or loss

(a) Taxation in the consolidated statement of profit
or loss represents:

2015% 20144
2015 2014
AR®T T AREFTT
RMB’'000 RMB’'000
B #7518 Current tax
TEMSHERS Provision for CIT and Hong Kong
MGH B Profits Tax 8,933,256 6,590,729
+ 38 (5 R B A Provision for LAT 6,748,840 4,772,785
FEIFL Withholding tax 15,643 35,125
15,697,739 11,398,639
R 18 Deferred tax
EERELIERERE Origination and reversal of
(B EE28(b)(i)) temporary _glifferences (note 28(b)(i)) (1,130,469) (699,341)

14,567,270 10,699,298

—Z—AFEIHRE Annual Report 2015 311



IR MIEE

Notes to the Financial Statements

(Br=BHERIN

AARETTTHIR)
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7

(a)

(i)

(ii)

(iii)

312

mEBRBRAMEHR (&)

meBmRABIEE - (F)

PDEFEHREEFEEH

RS BEENME T ERB W ES
BRAEBSARBEANTETE -
BEEZFARIEANFBHEA25%
(20145 : 25%) - E=Z B EBEEME
MENBTFTTLFRI -

2015 F B EHBEZRMGTF
) FE AR T A E916.5% (20144 -
16.5%) 5T & o

1B EH

+ b IB(E T HE30% 2= 60%H) R i B &
RAKBEDRBEFEMENLUIRE
BETE - REBABER - LHIEER
17 35 & W) 3R P15 SRR R, AT R HI BA 32
(BRELHEREEEE  ERKX
MEBEMERES L) 58 -

A

BONF AR B B A AR 20084 1
H1B 2 12 B BRER A B 2k 1) B B 4%
5%Z 10%#ATEHEL ©

BEMPFARNBR2AF] China Vanke Co., Ltd.

7

(a)

(i)

(ii)

(iii)

Income tax in the consolidated statement of
profit or loss (Continued)

Taxation in the consolidated statement of profit
or loss represents: (Continued)

CIT and Hong Kong Profits Tax

The provision for CIT is calculated based on the
estimated taxable income at the rates applicable to
each company in the Group. The income tax rates
applicable to the principal subsidiaries in the PRC are
25% (2014: 25%), except for certain subsidiaries which
enjoy a preferential income tax rate.

The provision for Hong Kong Profits Tax for 2015 is
calculated at 16.5% (2014: 16.5%) of the estimated
assessable profits for the year.

LAT

LAT is levied on properties developed by the Group
for sale, at progressive rates ranging from 30% to
60% on the appreciation of land value, which under
the applicable regulations is calculated based on
the proceeds of sales of properties less deductible
expenditures including lease charges of land use rights,
borrowing costs and relevant property development
expenditures.

Withholding tax

Withholding tax is levied on the overseas subsidiaries
in respect of dividend distributions arising from profit
of PRC subsidiaries earned after 1 January 2008 ranged
from 5% to 10%.
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(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

GMEBBERAMEH (E) 7 Income tax in the consolidated statement of

profit or loss (Continued)

FHIER YR E AR E S (b) Reconciliation between tax expense and

= F BV BR accounting profit at applicable tax rates:
2015 20144
2015 2014
AR®T T ARBT T
RMB’'000 RMB'000
IR bE Profit before taxation 40,516,708 29,986,822
B o T HIBE TR Less: LAT (6,714,090) (4,734,459)
BRIEMSHR AT BFEHE  Profit before CIT and Hong Kong
EIRINE Profits Tax 33,802,618 25,252,363
ZEESER Notional tax on profit before CIT and
TS Rt &E Hong Kong Profits Tax calculated
at applicable income tax rate of the
relevant Group entities concerned 8,290,994 6,205,750
P55 M & B NS AT
MEZZE Non-taxable income (1,057,455) (739,166)
HERB IS Non-deductible expenses 586,669 423,239
LIk il Effect of temporary difference
not recognised 149,872 157,852
RIERE R ZREN R Recognition of previously
unrecognised tax losses (116,900) (82,836)
PEFBHEEBNER CIT and Hong Kong Profits Tax 7,853,180 5,964,839
4 IE(E LAT 6,714,090 4,734,459
P55 X Income tax expense 14,567,270 10,699,298
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(Expressed in thousands in Renminbi unless otherwise indicated)

8 EEKEEM= 8 Directors’ and supervisors’ emoluments
BRI E R LA ZE383(1) & & A A Directors’ emoluments disclosed pursuant to section
(BEBEZEENRER) ROIE2HHE 383(1) of the Hong Kong Companies Ordinance and Part
FrEEcEEMamT : 2 of the Companies (Disclosure of Information about

Benefits of Directors) Regulation are as follows:

2015%
2015
B2 /BE EF BER BB 2014F
e RN AR BfERa @t @t

Basic salaries, Contributions

Directors’/  allowances to retirement
supervisors' and other benefit  Discretionary 2014
fee benefits scheme bonuses Total Total
ARBTT AR®Tn AR®Tn AR%Tn AR%®Tn AR%T=x
RMB000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

HiTES Executive directors
ThE4E Mr. WANG Shi - 1,176 86 8,726 9,988 10,494
bpite Mr. YU Liang - 1,080 88 8,820 9,988 9,699
B &b Mr. WANG Wenjin 24 780 88 4,800 5,692 4,064
FUTES Non-executive directors
BHR L4 Mr. QIAO Shibo 180 - - - 180 180
Re—thk Mr. SUN Jianyi 180 - - - 180 180
RExE Mr. WEI Bin 180 - - - 180 180
RExE Mr. CHEN Ying 180 - - - 180 180
Independent non-executive
BUFHTES  directors
RATEE Mr. ZHANG Liping 300 - - - 300 300
BEXLE Ms. LAW Elizabeth 300 - - - 300 300
BEEE Mr. HAI Wen 300 - - - 300 225
B Mr. HUA Sheng - - - - - -
S Supervisors
BREE Mr. XIE Dong - 780 88 4,700 5,568 3,974
BHELT Ms. LIVASIRI Ankana 180 - - - 180 50
BEELEE M ZHOU Qingping - 498 88 1162 1,748 1672
BIfEE /BEE Ex-directors/supervisors
Hl Ms. XIAO Li () - - - - - 972
BAE Mr. QI Daging (i) = - - _ _ 19
THRR Mr. DING Fuyuan (i) = - - - - 1426
=] Mr. WU Ding (ii) - - - - - 45
At Total
2015% 2015 1,824 4,314 438 28,208 34,784 33,960
20145 2014 1,613 4,407 194 27,746 33,960
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EEREEME (&)

(i)  TA2014E3 H28H BHT

(i) TA2014F6H12B BHE

AN BT EEREELEANAE
Hﬁﬁé B R RS =R - FFAM
2 BIRA BT EE31 K B 5E36(a) I 55 ©

EEHMAL
hEEaTMALTH BERE
(2014%F : MB) EF HENWE

WERH T8 o Esr =4 (20144 :

(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

Directors’ and supervisors’ emoluments
(Continued)

(i) Resigned on 28 March 2014.

(i) Resigned on 12 June 2014.
In addition,
participated in the share option scheme and the
Economic Profits Bonus Plan of the Company. Details
are disclosed in notes 31 and 36(a) respectively.

certain directors and supervisors

Individuals with highest emoluments

Of the five individuals with the highest emoluments, 2
(2014: 2) are directors whose emoluments are disclosed
in note 8. The aggregate of the emoluments in respect

=%) ATHMEENT of the other 3 (2014: 3) individuals are as follows:
20154 20144
2015 2014
ARET T AR®T T
RMB’000 RMB’000
FrekEMmMe Salaries and other emoluments 3,455 2,389
B TEAL Discretionary bonuses 25,340 17,290
RRENEEIHE Contributions to retirement benefit
scheme 274 117
29,069 19,796
S+ Bt A E2 B AN T BB ERT In addition, the above individuals participated in the

PACRS

2 REBENBRSEE
MTuI31 &lgﬁ uf36 TBZE% °

EibaEl)iS

HPE=% (20145 : =%) BRo %
ATBHE BN TFIEE

share option scheme and the Economic Profits Bonus
Plan of the Company. Details are disclosed in notes 31
and 36(a) respectively.

The emoluments of the 3 (2014: 3) individuals with the
highest emoluments are within the following bands:

20154 20144

2015 2014

A AE

Number of Number of

individuals individuals

8,000,0017% 7T 28,500,000/ 7T HK$8,000,001 — HK$8,500,000 = 2
8,500,0017% 75 29,000,000/ 7T HK$8,500,001 — HK$9,000,000 1 1
11,500,001%7c 2 12,000,000 77t HK$11,500,001 — HK$12,000,000 1 =
15,000,0018 75 £$15,500,0007%7c HK$15,000,001 — HK$15,500,000 1 =
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(Expressed in thousands in Renminbi unless otherwise indicated)

10

(a) BEMEEBEZHIBENHR

316

Hftt 2 m s

s

10

Other comprehensive income

(a) Tax effects relating to each component of other

comprehensive income

015% W14E
2015 2014
REHE RERX  HAME  RMEE BERx WREE
Before-tax Tax  Net-oftax  Before-tax Tax  Net-of-tax
amount  expense amount amount benefit amount

ARRTR ARMTR ARBTR ARMTT ARETR ARETR
RMB'000  RMB000  RMB'OO0  RMBO0  RMB000  RMB'000

(H&E28(0)) (Fit=E28(b))
(note 28(b)) (note 28(b))
BONFREBMERRAEEE  Exchange differences on translation of
financial statements of overseas
subsidiaries (124,323) - (124,323) (48,127) - (48,127)
A ERS Available-for-sale securities:
MM EEREEDFE Net movement in fair value reserve 52,891 = 52,891 16,621 290 16,911
Renn Cash flow hedge:
bapaleteygt s Net movement in the hedging reserve (33,290 = (33,290) 47817 = 47817
po VNS Share of other comprehensive income
2E%&E of an associate - - - 48,000 = 48,000
Ezaka Other comprehensive income (104,722) - (104,722) 64,311 290 64,601

BEMPFARNBR2AF] China Vanke Co., Ltd.
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10 Ht2mElsE (&)

(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

10 Other comprehensive income (Continued)

(b) Htb2HEWHEART D (BFREE (b) Components of other comprehensive income,

HoERE) including reclassification adjustments
20154 20144
2015 2014
AR®T T ARETFT
RMB’'000 RMB’000
AHHEES - Available-for-sale securities:

FRERNAABEEED

Changes in fair value recognised

during the year 52,891 (56,243)
Reclassification adjustment for amounts

transferred to profit or loss:

— HEEE — loss on disposal - 73,154
NRBEMREEE)FRE Net movement in the fair value reserve 52,891 16,911

BERn
FRERZEHTA

NRBEZBHERED

Cash flow hedges:
Effective portion of changes in fair
value of hedging instruments
recognised during the year (33,290) 47,817

FRERARL M2 E KR
b 2B F

Net movement in the hedging reserve
during the year recognised in other
comprehensive income (33,290) 47,817
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11

318

BREXREF

B % F AN B F 2 AN 2 7 IR R PE A
M A R #18,119,406,0007T (2014
F: A R %15,745,454,0007t) K&
FRNERTEBERMEFHR
#11,041,440,0000% (20144 :
11,016,872,0000% ) 5+% o

11 Basic earnings per share

The calculation of basic earnings per share is based
on the profit attributable to equity shareholders
of the Company of RMB18,119,406,000 (2014:
RMB15,745,454,000) and the weighted average of
ordinary shares of 11,041,440,000 (2014: 11,016,872,000)
shares in issue during the year, calculated as follows:

INFEF I MRER Weighted average number of shares:
7B
Number of shares
20155 20144
2015 2014
ARBTT ARBT T
RMB’000 RMB’000
R1ATEBBEZEITRGD Issued shares at 1 January 11,037,507 11,014,969
ITIEERERN T E Effect of share options exercised 7,053 1,903
fEERRD I E Effect of shares repurchased
(FfF3E32(b) 1)) (note 32(b)(ii) (3,120) -
M12A831BHIIEFEHIREL  Weighted average number of shares
at 31 December 11,041,440 11,016,872

AEE R 201194 A 258 F A8 AR
P& (RMFE31) o KRR ERE
ZETEIBITAR - TS EE E2015
FR2014F12A3B I FEHEE

B/ 488
2 o

BEMPFARNBR2AF] China Vanke Co., Ltd.

The Group has a share option scheme which was
adopted on 25 April 2011 (see note 31). The scheme
gives rise to potential A shares of the Company. The
potential A shares have no significant dilutive effect for
the year ended 31 December 2015 and 2014.
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12 Y% - BERRE

(a) FREEEH K

12 Property, plant and equipment

(a) Reconciliation of carrying amount

(BREFIERI -

AARKETTINR)

(Expressed in thousands in Renminbi unless otherwise indicated)

EER
Hffe BELH E7R
BRET  MRXEE  ROME  HERNE HMRE ERIR it
Hotel
and other
buildings Leasehold ~ Machinery  Electronic
held for - Improvements land  and motor  and other Construction
ownuse  topremises prepayment vehicles  equipment in progress Total
ARMTR  ARMTn  ARMTn  ARETR  ARETR  ARETR  ARETR
RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000
A Cost:
01451718 At 1 January 2014 2,249,983 182,202 401,837 204,39 316,685 913667 4268703
hE Additions 238,369 474179 21,268 18,353 94,351 1,170,915 2,017,435
B4 Transfer 245990 2713 - - - (248,703) -
ih&E Disposals (246,986) (5,902) (60,238) (24,631) (44,168) (2.397) (384,322)
2014512A318 At 31 December 2014 2,487,35% 653,192 362,867 198,051 366,868 1833482 5901816
201551818 At 1 January 2015 2,487,356 653,192 362,867 198,051 366,868 1833482 5901816
RE Additions 1444197 223,658 90,572 109,095 146,730 417,613 2,431,865
B4 Transfer 1,295,960 - - 181,267 1,764 (1,478991) -
e Disposals (123,028) (6,073) (348) (28,493) (74,276) (173,743) (405,961)
AREEEL Change in consolidation scope ~ (206,164) 126 12,798 9,809 16,203 - (167,228)
20155124318 At 31 December 2015 4,898,321 870,903 465,889 469,729 457,289 598,361 7,760,492
ZHHE Accumulated depreciation:
N14F1A1A At 1 January 2014 354478 107,457 33,560 104,577 193,408 - 793,480
R Charge for the year 123,140 174,262 7,387 17,814 50,893 B 373,496
RHERE Written back on disposals (3,562) (4,560) (156) (21,546) (38,246) - (68,070)
20145128318 At 31 December 2014 474,056 211,159 40,791 100,845 206,055 - 1098906
201551 A18 At 1 January 2015 474,056 277,159 40,791 100,845 206,055 - 1,098,906
ERTH Charge for the year 165,637 107,313 12,834 36,782 66,284 = 388,850
RHERD Written back on disposals (35,242) (4,876) (5 (17275 (31312 - (88,730)
AHEEE Change in consolidation scope (31,925) 71 2,102 6,916 10,389 = (12,447)
2015512A318 At 31 December 2015 572,526 379,667 55,702 127,268 251,416 - 1386579
RERE Net book value:
015124318 At 31 December 2015 4,325,795 491,236 410,187 342,461 205,873 598,361 6,373,913
20145128318 At 31 December 2014 2,013,300 376,033 322,076 97,206 160813 1833482 4802910
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(BrBEETI  RARETITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

12 Y% - BERRE (&) 12 Property, plant and equipment (Continued)

(b) MEZREFEIFMT : (b) The analysis of net book value of properties is set
out as follows:

20154 20144
2015 2014
ARBT T ARETFT
RMB’000 RMB’000
FERE - RATHERA In the PRC, held on leases of
— rh EfFH HA — Medium-term lease 4,735,982 2,335,376
Al : Representing:
ERAEBREERZ Hotel and buildings held for own use
B S N s at cost 4,325,795 2,013,300
BRAAANEFEMEE LM
BRI Leasehold land prepayment at cost 410,187 322,076
4,735,982 2,335,376

3320 ERMERMKDBRZAT China Vanke Co., Ltd.
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13 REYE
(a) REEEYRE

(BREFIERI -

AARKETTINR)

(Expressed in thousands in Renminbi unless otherwise indicated)

13 Investment properties

(a) Reconciliation of carrying amount

20155 20146
2015 2014
TINE EEN=E TIM% ERME
Properties Properties
Completed under  Completed under
properties development properties  development
ARBTRT AR¥TR AR®TT ARETR
RMB'000 RMB'000 RMB'000 RMB'000
B Cost:
1H1H At 1 January 4,012,031 1,189,362 3,292,155 3,129,191
EER R AR Additions of construction costs - 1,208,668 - 513,359
EBERAFE Transfer from inventories 1,075,630 24,404 293,409 =
i Acquisition 268,464 56,056 = =
0 5 % Exchange adjustment 41,941 - (2,823) -
HE Disposals = = (793,186) (1,230,712)
STk 1B R Transfer upon completion 1,121,557 (1,121,557) 1,222,476 (1,222,476)
12R31H At 31 December 6,519,623 1,356,933 4,012,031 1,189,362
RIHE Accumulated depreciation:
1H1H At 1 January 129,053 - 54,691 -
ERTH Charge for the year 137,971 = 111,036 =
At E&E Written back on disposals - - (36,674) -
12A318 At 31 December 267,024 - 129,053 =
BRI FE Net book value:
12A318 At 31 December 6,252,599 1,356,933 3,882,978 1,189,362
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13
(a)

322

REYE (&)
REEEHER (&)
R2015F12H31H * ZXEBEKREY
XERHFNRMFOZHEMENE
ZHETHHO AR BEROARE
13,803,800,0007T (20144 : AR ¥
9,521,800,0007T) YA RRAIEEZ
REEFERAMRRSTRERE  BEE
NGB R EBIL AR EEHERF

EBIELET -

ERTREMENEEEERKEZ
FNFERABHEONENLBAMER
M2 ES > RPEREEREMHX
HRMEFRBNRBYEZTHR
SERER (WEA) -

ERREMEGLEDNSZHEETS L
AR Z AT BHE BIRIKETE - &Lk
EERDHEMNRERARN « Bt ET
AR~ FRE LB RERNERE

RBERRFTENRENENRAE
1B 70 2R 2 Bl IR B 7% 3 5 2 RI S8 135
RABEFEPAAENFEIERMG
B: EREETAERBA2HFE

MR (EME -

BEMPFARNBR2AF] China Vanke Co., Ltd.

13 Investment properties (Continued)

(a) Reconciliation of carrying amount (Continued)

The fair value of the Group's investment properties,
together with leasehold land on which the
investment properties located as set out in note
19, was approximately RMB13,803,800,000 (2014:
RMB9,521,800,000) as at 31 December 2015 as
determined by the directors of the Company with
reference to the valuation performed, using the
discounted cash flow ("DCF") approach and the direct
market comparison ("DMC"), by Jones Lang LaSalle, an
independent qualified professional valuer.

The valuation for completed investment properties
was arrived at by considering the capitalised income
derived from the existing tenancies and the reversionary
potential of the properties or, where appropriate, by
reference to market evidence of transaction prices for
similar properties in the same locations and conditions
as the Group’s investment properties.

The valuation for investment properties under
development was arrived at by making reference to
comparable sales as available in the relevant market.
The construction cost incurred, estimated construction
cost to complete the development, discount rate and
estimated developer’s profit as at the date of valuation
are also taken into account.

The fair value of the investment properties measured
at the end of the Reporting Period is categorised into
Level 3 valuations: Fair value measured using significant
unobservable inputs, as defined in IFRS 13, Fair value
measurement.
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13 REW=E (&)
(b) REMERMFEIFUME :

(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

13 Investment properties (Continued)

(b) The analysis of net book value of investment
y
properties is set out as follows:

20154 20145
2015 2014
AR®T ARET T
RMB’'000 RMB’000
ERE A THEEEE In the PRC, held on leases of

— R HATE EA - Medium-term lease 6,473,665 4,141,792
— RHEIFHEA - Long-term lease 149,563 97,277
6,623,228 4,239,069

RS RUATHERE In Hong Kong, held on leases of
— KEAFHHEA - Long-term lease 986,304 833,271
7,609,532 5,072,340

(c) AEERBELEHEHEHARENER
ETHFE - BH—RVIFR/H2E19
FoBESIAHES -

AEERET AT REEK LS HA RS R
REEEBEMT

(c) The Group leases out investment properties under
operating leases. The leases typically run for an initial
period of two to nineteen years. None of the leases
includes contingent rentals.

The Group's total future minimum lease payments under
non-cancellable operating leases are receivable as

follows:
20154 20144
2015 2014
AR®T T AREETTT
RMB’000 RMB’000
—F A Within 1 year 221,135 195,417
—FEBRERN After 1 year but within 5 years 1,253,260 741,200
hF® After 5 years 418,820 741,943
1,893,215 1,678,560

RERERR - AEEETREME
ERBITERMELER (REE25) -

At the end of each Reporting Period, certain of the
Group's investment properties were pledged for bank
|loans (see note 25).
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(BrBEETI  RARETITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

14 BREE 14 Intangible assets
R mE et
Operating
right Goodwill Total
AR® T AR®T T AR®T T
RMB’000 RMB’000 RMB’000
AR Cost:
R2014F1H1H At 1 January 2014 61,797 201,690 263,487
NE Additions 493,672 - 493,672
R2014E12831H K% At 31 December 2014 and
20151 H1H 1 January 2015 555,469 201,690 757,159
=T Additions 195,903 - 195,903
PR2015F12A31H At 31 December 2015 751,372 201,690 953,062
Ea g Accumulated amortisation:
H2014F1 A1 8 - At 1 January 2014,
2014512 A31H 31 December 2014 and
K2015F1H1H 1 January 2015 — = =
FRTH Charge for the year 116,572 = 116,572
PR2015F12A31H At 31 December 2015 116,572 - 116,572
ARMENEE Net book value:
R2014F12A31H At 31 December 2014 555,469 201,690 757,159
201512 A31H At 31 December 2015 634,800 201,690 836,490

34 ERMPERMDBRZAT China Vanke Co., Ltd.
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14 BEEE (&)

(a)

R

R T B N FE BT U BE D HL R e A S
MAREE- - AERMEE R20145F
12 AR EE o

mE

2015F12A31H M/ B E £ 52012
FAEEKRBEENEX (O8N BR
ARl FR - AEED L EREEEA
el REmETRERE @ I mEk
1SRE °

(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

14 Intangible assets (Continued)

(a)

(b)

Operating right

The cost of operating right represented the fair value of
operating rights of public premise acquired. The public
premise has commenced operation since December
2014.

Goodwill

Goodwill as at 31 December 2015 arose from acquisition
of Vanke Property (Overseas) Limited by the Group in
2012. As at year end, an impairment test was performed
by comparing the goodwill with its recoverable amount

and no impairment was recorded.
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326

RFRAFANRE

15 Investments in subsidiaries

NTREIBXEAKERE BE
HRENTRAFE - EFTRA - 17
HEAMFRRFE - BEBFEBN
K- FEFARIRAREE -

The following are the particulars of the subsidiaries
which principally affected the results, assets or liabilities
of the Group. To give details of other subsidiaries would,
in the opinion of the directors, result in particulars of
excessive length. The PRC subsidiaries are of limited
liability.

FrEEER LA
Proportion of ownership interest
S 1] LN T27
GRS REMER L R B 2 BRIREHEARE BURE ®E BE IEER
Place of Group's Held
incorporation Particulars of issued  effective by the Held by a
Name of company and operation and paid up capital interest Company subsidiary  Principal activity
AITENEHEFRAR A AR#600,000,0007C 100% 95% 5%  MERE
Shenzhen Vanke Real Estate Company Shenzhen RMB600,000,000 Property
Limited development
BT ENEHERRAT BN AR %1,000,000,0007 100% 10% 0% MEHE
Guangzhou Vanke Real Estate Company ~ Guangzhou RMB1,000,000,000 Property
Limited development
LREREHEGRAR i AR 800,000,007 100% - 100% Mm%
Shanghai Vanke Real Estate Company Shanghai RMB800,000,000 Property
Limited development
FTRENPEERARA R AE#2,000,000,0007T 100% 95% 5% MERE
Beijing Vanke Enterprises Shareholding Beijing RMB2,000,000,000 Property
Company Limited development
FUmEMELERRAA gl AR%20,000,0007C 100% - 100%  WERE
Foshan Vanke Property Company Limited ~ Foshan RMB20,000,000 Property
development
REMEMELERRAA E AR 300,000,007 100% - 100%  WERE
Dongguan Vanke Real Estate Company Dongguan RMB300,000,000 Property
Limited development
KEmENEHERRAR %8 AE#10,000,0007 100% 100% - DERE
Zhuhai Vanke Real Estate Company Limited  Zhuhai RMB 10,000,000 Property
development
BRI EREHERRAR B AE#50,000,0007 100% 100% - DERE
Xiamen Vanke Real Estate Company Xiamen RMB50,000,000 Property

Limited

BEMPFARNBR2AF] China Vanke Co., Ltd.

development



B ISR AR B EE

Notes to the Financial Statements

15 RFRANKRE (&)

(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

15 Investments in subsidiaries (Continued)

RFER

Name of company

Fie# il
Proportion of ownership interest
r£H FAR T2
AR LR AR BRTRRAEARE HARRE KA BE IEEE
Place of Group's Held
incorporation effective by the Held by a
and operation and paid up capital interest Company subsidiary  Principal activity

Particulars of issued

BMTEREHERRAR
Fuzhou Vanke Real Estate Company
Limited

BRENEHEREARAT
Hainan Vanke Property Development
Company Limited

HRENMERERAR
Nanjing Vanke Property Company Limited

LEHmENEHERRAA
Jiangsu Sunan Vanke Real Estate Company
Limited

ERBNEHEREERAA
Ningbo Vanke Real Estate Company
Limited

AEENERARAA
Hefei Vanke Property Company Limited

BILENEHEREERAA
Tangshan Vanke Real Estate Company
Limited

REENEHERRAR
Tianjin Vanke Real Estate Company Limited

ELENFHEREERAT
Shenyang Vanke Real Estate Development
Company Limited

AEENFHEREERAT
Dalian Vanke Property Company Limited

&M AR 20,000,000 100% 100% - DERE
Fuzhou RMB20,000,000 Property
development
ieted AE%10,000,0007 100% 100% - DERE
Hainan RMB10,000,000 Property
development
AR AK#150,000,0007C 100% 100% - hERZ
Nanjing RMB150,000,000 Property
development
M AE%30,000,00070 100% 100% - DERE
Suzhou RMB30,000,000 Property
development
£ AR 150,000,007 100% 100% - NERE
Ningbo RMB150,000,000 Property
development
& AR #200,000,0007T 100% 100% - MERE
Hefei RMB200,000,000 Property
development
il AR 200,000,007 100% - 100%  #xHE
Tangshan RMB200,000,000 Property
development
RE AR#390,000,0007T 100% 15% 85% MEFE
Tianjin RMB390,000,000 Property
development
i AR 100,000,007 100% 95% 5%  MERE
Shenyang RMB100,000,000 Property
development
A& AR %30,000,00070 100% 100% - DERE
Dalian RMB30,000,000 Property

development
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15 RFRATIMKRE (&) 15 Investments in subsidiaries (Continued)

Fre &Rl

Proportion of ownership interest

A5M K07 70

NAEH AEMER L R B 2 BRIRESEARE BURE b BE FEEH
Place of Group's Held
incorporation Particulars of issued  effective by the Held by a

Name of company and operation and paid up capital interest Company subsidiary  Principal activity
REEMBREREBRAA K& AR#50,000,0007C 100% 95% 5% MER%
Changchun Vanke Real Estate Company ~ Changchun RMB50,000,000 Property

Limited development
BRENEHEREERAR e AR#30,000,00070 100% 100% - hER%
Yantai Vanke Property Development Yantai RMB30,000,000 Property

Company Limited development
AREMEHEFRAR AR A& %60,000,00070 100% 100% - DERE
Taiyuan Vanke Real Estate Company Taiyuan RMB60,000,000 Property

Limited development
EEEMEREARAR &5 AR#20,000,00070 100% 100% - hER%
Qingdao Vanke Real Estate Company Qingdao RMB20,000,000 Property

Limited development
RAEHFERERRAA # AR#80,000,00070 100% 90% 0% WERE
Chengdu Vanke Real Estate Company Chengdu RMB80,000,000 Property

Limited development
REMENERERRAA BE AK#150,000,0007C 100% 95% 5% xR
Wuhan Vanke Real Estate Company Limited Wuhan RMB150,000,000 Property

development

BN (ER) BREARAA R AK#100,000,0007C 100% 100% - DER%
Vanke (Chongging) Real Estate Company ~ Chongging RMB100,000,000 Property
Limited development
RLENERARAF A% AE#20,000,00070 100% 100% - DEE%
Xi'an Vanke Enterprises Shareholding Xi'an RMB20,000,000 Property
Company Limited development
EEBNEERRAT & AR 100,000,007 100% 100% - DERE
Guiyang Vanke Real Estate Company Guiyang RMB100,000,000 Property
Limited development
ERENEHERERRAT 26 AR %20,000,00070 100% 100% - DERE
Kunming Vanke Property Development Co., Kunming RMB20,000,000 Property
Ltd. development

338 ERMERMKMBRZAR China Vanke Co., Ltd.
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15 RFATMKRE (&) 15 Investments in subsidiaries (Continued)

FAEERL A

Proportion of ownership interest

A5M K07 70

NAEH AR R B 2 BRIREHEARE BURE b BE FEEH
Place of Group's Held
incorporation Particulars of issued  effective by the Held by a
Name of company and operation and paid up capital interest Company subsidiary  Principal activity
EEMEREARAA UN AR #100,000,0007C 100% 95% 5% MER%
Xinjiang Vanke Real Estate Company Urumugi RMB100,000,000 Property
Limited development
AfEENEHERRAR M AR#1,300,000,0007C 100% 100% - hER%
Zhejiang Zhenan Vanke Property Wenzhou RMB1,300,000,000 Property
Development Company Limited development
PLAENEHERRAR alll 12,000,000% T 100% - LU 7E LS
Zhongshan Vanke Real Estate Company Zhongshan USD12,000,000 Property
Limited development
ROMENEHEREERAE -3/ AE%20,000,00070 100% 100% - DERE
Changsha Vanke Real Estate Development ~ Changsha RMB20,000,000 Property
Company Limited development
BHENEHEFRAR Ly A %60,000,00070 100% 100% - DERE
Wuhu Vanke Real Estate Company Limited ~ Wuhu RMB60,000,000 Property

development

BNENFERERRAR 2 AR#10,000,0007T 100% 100% - hERZ
Yangzhou Vanke Real Estate Company Yangzhou RMB10,000,000 Property
Limited development
BHNEMERERRAR L AK#100,000,0007C 100% 100% - DER%
Zhengzhou Vanke Real Estate Company Zhengzhou RMB100,000,000 Property
Limited development
RNBNERERRAA M AE#100,000,0007C 100% 100% - DER%
Xuzhou Vanke Real Estate Company Xuzhou RMB100,000,000 Property
Limited development
ERENFHERERRAF B AK#100,000,0007C 100% 100% - DER%
Jinan Vanke Real Estate Development Jinan RMB100,000,000 Property
Company Limited development
BEDENELERRAT HE AE#10,000,0007T 100% 100% - DERR
Nanning Vanke Property Company Limited ~ Nanning RMB10,000,000 Property

development
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15

16

330

RFRAFANKRE (&)

15 Investments in subsidiaries (Continued)

FAERRLA

Proportion of ownership interest

A5M K07 70

NFER AL RS & BRTRRAELARE ANRE o] BE IEXE

Place of

incorporation

Group's Held
Particulars of issued  effective by the Held by a

Name of company and operation and paid up capital interest Company subsidiary  Principal activity
BHENELERRAA M ABR#500,000,0007C 100% - 100% XS
Changzhou Vanke Property Company Changzhou RMB500,000,000 Property

Limited

EMEX (BS) BRAF RERE /B8

Vanke Property (Overseas) Limited The Cayman
Islands/Hong
Kong

R20159F &20149F12A831H @ #f &
R 435 7N 65 [ B8 5 K A 1 B SE 58 A g

development

7,500,000/ 7 75% - 5%  NERERR

HK$7,500,000 Property
Investment
holding

No individual non-controlling interest is considered
material to the Group as at 31 December 2015 and

= o 2014.
REgE NTNERS 16 Interest in associates

20154 20144
2015 2014
ARET T AREFIT
RMB’'000 RMB’000

L EEFE Share of net assets
—REB L™ — listed in Hong Kong 3,386,626 2,881,637
— Kk — unlisted 6,040,972 5,107,046
9,427,598 7,988,683

20159128318 * KRB B L&
NERERTTEA3,102,791,000/8 7T
(20144 : 3,085,111,000/8 7t) (A8 &
N AR #2 599,456,0007T (20144 :
AR#2,433,752,0007T)) °

EEERAMEAR S E R E QR E

) ot S A £R [ B 5RO e R IR E AR B
R & -

BEMPFARNBR2AF] China Vanke Co., Ltd.

As at 31 December 2015, the market value of the
investment in listed associate in Hong Kong is
HK$3,102,791,000 (2014: HK$3,085,111,000) (equivalent
to RMB2,599,456,000 (2014: RMB2,433,752,000).

Management consider that none of the associates of the
Group will have significant impact to financial position
and performance of the Group individually.
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(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

16 Interest in associates (Continued)

I FEE R E E f Bt 2 A Rl fE A B R} - Aggregate information of associates that are not

individually material:

20154 20144
2015 2014
AR®T T ARBT T
RMB’000 RMB'000
&R~ B Z & A A Aggregate carrying amount of
RERE B TS HRx Y individually immaterial associates in
HEREERE the consolidated financial
statements 9,427,598 7,988,683
AEEDEZSFHE AR Aggregate amounts of the Group's
VARIE B %8 share of those associates’
gl Profit 1,383,361 1,518,326
B emEas Other comprehensive income - 48,000
AEZE2HN BT Total comprehensive income for
the year 1,383,361 1,566,326
REEATINER 17 Interest in joint ventures
20155 20144
2015 2014
ARBTR AR¥ETT
RMB’'000 RMB’000
fE15 & EFE Share of net assets 24,075,826 11,244,974
ERERRMEREES LA REE Management consider that none of the joint ventures
Tl 3th 359 A &= B BA TS AR L I R IR AE R E of the Group will have significant impact to financial

B2 488
ji/?\;ao

position and performance of the Group individually.
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17 REELNTINER (8) 17 Interest in joint ventures (Continued)
WIEERIEEN S S {HEIELER - Aggregate information of joint ventures that are not

individually material:

20154 20144
2015 2014
ARBTT AREBT T
RMB’000 RMB’000
ER| T~EES E AR Aggregate carrying amount of
RER A B TSR 3R A 1Y individually immaterial joint ventures
FREAE in the consolidated financial
statements 24,075,826 11,244,974
NEBFANEIHZEAL QT Aggregate amounts of the Group's
share of those joint ventures’
AEREE B EPEERLEE  Profit and total comprehensive
income for the year 1,009,731 476,809
18 HitteMEE 18 Other financial assets
20155 20144
2015 2014
ARBTT ARBT T
RMB’000 RMB’000
A HERAEE S Available-for-sale equity securities
—3ELET — Unlisted 158,000 133,180
—REELT — Listed in Hong Kong 980,813 =
1,138,813 133,180
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(Expressed in thousands in Renminbi unless otherwise indicated)

19 H#ERBEE 19 Other non-current assets

20154 20144F
2015 2014
ARETT ARETTT
RMB’000 RMB'000
Uk B 78 15F SR 38 Prepayment for acquisitions 587,272 4,400

fEU & ZAFIFIE (MiiE@) Amounts due from joint ventures
(note (a)) 4,127,625 6,353,413
FEWEEE AR FIE (MfsE(@)) Amounts due from associates (note (a)) 386,541 321,259

FAE + M FBNFIE (MisE(b)) Prepayment for leasehold land

(note (b)) 3,155,518 2,908,539
REEX Entrusted loans 1,385,525 =
9,642,481 9,587,611

B5E Notes:

(a) MBS =EQRREERARRIERE (@) Amounts due from joint ventures and associates are
HH - 2B RTEETEEERR - unsecured, interest free and have no fixed term of
HRANEN—FRNEE o repayment but are not expected to be settled within one

year.
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19 E#IEREEE (&) 19 Other non-current assets (Continued)

BiaE : ()

(b) HAFRBEEDEOBE LT
NRBEB AT :

Notes: (Continued)

(b) Movement of prepayment for leasehold land included in

other non-current assets is analysed as follows:

2015% 20144
2015 2014
AR®T ARBETTT
RMB’000 RMB'000
AR Cost:
1H1H At 1 January 2,994,426 5,373,285
NE Addition 319,392 1,212,749
He Disposal = (3,591,608)
12A31H At 31 December 3,313,818 2,994,426
Sty Accumulated amortisation:
1A18 At 1 January 85,887 29,463
FRTH Charge for the year 72,413 64,374
HeE Disposal - (7,950)
12A31H At 31 December 158,300 85,887
BREFE Net book value:
12A31H At 31 December 3,155,518 2,908,539
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b) HMFRBEESLEMNEELHE
BT T : (&)

ME T BN FBARTFEI NN

(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

19 Other non-current assets (Continued)

Notes: (Continued)

(b) Movement of prepayment for leasehold land included in

other non-current assets is analysed as follows:

The analysis of net book value of prepayment for

T leasehold land is as follows:
20155 20144
2015 2014
AR¥T AR®ET T
RMB’000 RMB’000
R BRI N EEES In the PRC, held on leases of
—hHEE — Medium-term lease 2,404,681 2,200,217
— RHHEE — Long-term lease 79,996 30,564
2,484,677 2,230,781
RBEBEATHBES In Hong Kong, held on leases of
— RHHEE — Long-term lease 670,841 677,758
3,155,518 2,908,539

REREHRR - AEEETHMIER
HEECRBITERELER (RK
£25) o

At the end of each Reporting Period, certain of the
Group's other non-current assets were pledged for bank
|loans (see note 25).
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20 78 20 Inventories

(a) BEMBRRARANEFEERE : (a) Inventories in the consolidated statement of
financial position comprise:

20154 20144

2015 2014

ARETT ARETT

RMB’000 RMB’000

IR YIS Properties held for development 103,529,310 95,203,710
TEEmE Properties under development 228,606,335 196,522,245
ExEIHRAZEER Completed properties for sale 34,825,787 22,694,788
HAb Others 545,777 509,491

367,507,209 314,930,234

(b) SFAFEEANAMETH - HEHH (b) Included in the inventories are leasehold land with
40-70F 15 - 2 EBAIA A B N K& lease terms ranging from 40 years to 70 years, which are
&t o located in Mainland China and Hong Kong.

(c) BRARARIATTAEBZNEES (c) The analysis of the amount of inventories
BomamT : recognised as an expense and included in profit
or loss is as follows:

20154 20144

2015 2014

ARBT T ARBT T

RMB’'000 RMB’000

EEFEREEE Carrying amount of inventories sold 135,152,381 99,169,404
57 &MU B Write-down of inventories 440,220 763,746

135,592,601 99,933,150

FAN - BETHTEMETSRHAT The write-down of inventories made in this year arose
SR S|BUELWM MM TR A & due to a decrease in the estimated net realisable value
WEFRER D MIEL T EMOA of properties in certain cities as a result of prolonged

deteriorating property market sentiment in these cities.
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20 75 (&)

(c)

21

REMXAFTABENEFES
BHommT : (&)

HEHRBA—FRKENERERED
XREEVESE  AEEEAAR
#137,6588 BT (2014F : AR®
128,897 &) - MBEAMEFETRL
R—FEAYE o

RERERR - AEBETEFEZH
17

(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

20 Inventories (Continued)

(c) The analysis of the amount of inventories

recognised as an expense and included in profit
or loss is as follows: (Continued)
The amount of properties held for development
and properties under development expected to be
recovered after more than one year is RMB137,658
million (2014: RMB128,897 million). All of the other
inventories are expected to be recovered within one
year.

At the end of each Reporting Period, certain of the

SRITEZREL TR (B HIEE25) Group's inventories were pledged for bank loans (see
note 25).
BoREMEWEE 21 Trade and other receivables
20154 20144F
2015 2014
AR® TR ARETTT
RMB’000 RMB'000
e iR R (i 5E(a)) Trade debtors (note (a)) 2,563,204 1,927,009
B REEBME Less: allowance for doubtful debts (52,551) (32,937)
2,510,653 1,894,072
H fth U AR X Other debtors 48,436,057 21,063,445
FEUEE N A I8 (MisE(b)) Amounts due from associates
(note (b)) 4,850,513 6,768,972
fEU & E A FIFIE (M) Amounts due from joint ventures
(note (b)) 22,199,073 21,092,046
BT E (BFEE(c)) Prepayments (note (c)) 39,646,973 29,433,126
EWEFE&RIENRE Gross amount due from customers for
(B =E(d)) contract work (note (d)) 811,139 3,027,311
TEZE T A (MIsEe)) Derivative financial instruments
(note (e)) 122,195 36,405

118,576,603 83,315,377

Br FE W 5K IE A R #1,4068 8 T
(20145 : AR¥1,503B87T) 5
FTEE 5 REMEWFIETERR —F
R e o

All of the trade and other receivables, apart from
receivables of RMB1,406 million (2014: RMB1,503
million), are expected to be recovered within one year.
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21 EZREMEBYRIE (&)

21 Trade and other receivables (Continued)

(a)

338

ARl 2 AT

BERK  FEAB S MEAMEKFIAR
Z MR (R REREE) MRRER
EREUERFER B DT

(a) Ageing analysis

As at the end of the Reporting Period, the ageing
analysis of trade debtors (which are included in trade
and other receivables), based on the date the trade
debtors recognised and net of allowance for doubtful
debits, is as follows:

20154 20144

2015 2014

ARET T AREFIT

RMB’'000 RMB’000

1FE R Within 1 year 2,226,662 1,432,014
Zm2%E 1 to 2 years 124,718 228,877
2E3F 2 to 3 years 96,227 162,626
HBiE3F Over 3 years 63,046 70,555
2,510,653 1,894,072

AEEHEEBRREFNMEI3(a) ©

B 38 BB AR (B FE M B SR AN AN 55 [
BREXGERAGEERTNS S
MEBAEHE  ERERR/REAHAE
RABERNRKERILIFEX - ERNE
TR EEERRREREANEE
BRI ESANE B NE BRI BB
@ - EWBAEIERERE - NEEL
By %S PCRR A TR

H E2015%F128318 » EUE: & QD
ARG &N AFIBBRERTISMNEG
B IR B AN EREHEE MR
BARY10,8298E T (20145F : A
R ¥®11,7308 & 7T) ° 20155 F& Y Bk
ERRIREERARNFBWSRES
ARBA9F BT (20145 : AR
728B8L) c HHEWREE QAT R
AENRFIAEER  REHEARE
K EE o

BEMPFARNBR2AF] China Vanke Co., Ltd.

The Group's credit policy is set out in note 33(a).

Trade debtors that were past due but not impaired
relate to a number of independent debtors that have
a good track record or ongoing business relationship
with the Group. Management considers that the trade
debtors that were past due but not impaired was
insignificant. Based on past experience, management
believes that no impairment allowance is necessary
in respect of these balances as there has not been a
significant change in credit quality and the balances are
still considered fully recoverable. The Group does not
hold any collateral over these balances.

(b) The amounts due from associates and joint ventures as

at 31 December 2015 include an amount of RMB10,829
million (2014: RMB11,730 million) which are interest
bearing at market rate, unsecured and repayable
on demand. The gross interest income from these
associates and joint ventures amounted to RMB489
million in 2015 (2014: RMB728 million). The remaining
amounts due from associates and joint ventures are
unsecured, interest free and repayable on demand.
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21
(c)

22

23

EZRHMEKRIE (&)
EHREFEHEIHBENREAR
#13,3028 & 7T (20145 : AR %
13,2808 & L) * BN EMEHA
R #3,3038 & 7T (20145 : AR
2,789B B t) RIEMN L HIER A
R#4336B &7 (20145 : AR%
3742BETL) °

25 NEBFELEBRANES #
RAE R E R E BT AE £2015
F1I2A3EBNEKREFPERITER
H: A ARB13728 & T (2014
F: AR¥S585358T) °

ZECRBEASER LB MET L
MERSRIEMAH ([FEXEER
el manEE-

72015%F 128318 R 2 H 2 IE R F
RHAOZRESEAARYE1,989
BEIT(2014F : ARK19898 8
JT) ° 20158128318 » IEREFE
HEHNETARBEETHRBAER
726.2655%F6.31602 & E) - 12015
F12R318 ' HEGFAHEHAKGZ
FEREEREAN R REE  HE
ME B HEEE MR AR ST
R WS ERS R 2 R E D BE

sty

HttRBHEE

20156128318 - Rt B & E
FER-FRIAHNEHYEMRHK
& o

CSEARZREFR
REBBELSH - AEEEREA

ERETFRAAMERAIIAR &
LNRIBAEEERITRPFH—EHK
BN - AR EER BN R
HMEBEREENT - RSRESHNE
SRR RIBAE BRI ©

21
(c)

22

23

(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

Trade and other receivables (Continued)

The balance includes prepayments for leasehold land of
RMB13,302 million (2014: RMB13,280 million), prepaid
CIT of RMB3,303 million (2014: RMB2,789 million) and
prepaid LAT of RMB4,336 million (2014: RMB3,742
million)

The aggregate amount of costs incurred plus recognised
profits less recognised losses to date, included in the
gross amount due from customers for contract work at
31 December 2015, is RMB1,372 million (2014: RMB5,853
million) for the Group.

The amount represented the fair value of non-
deliverable forward contracts (“NDF contracts”) entered
into by the Group for hedging purpose.

The notional amount of outstanding NDF contracts
as at 31 December 2015 was RMB1,989 million (2014:
RMB1,989 million). As at 31 December 2015, the forward
exchange rates RMB against the US dollar under NDF
contracts varied from 6.2655 to 6.3160. The effective
portion of gains and losses on NDF contracts qualifying
for hedge accounting as at 31 December 2015 was
recognised in the other comprehensive income and
calculated separately in equity in hedging reserve.

Other current assets

At 31 December 2015, other current assets mainly
represented investments in wealth management
products with maturity date of less than one year.

Pledged and restricted deposits

In accordance with relevant construction contracts,
certain of the Group's subsidiaries in Mainland China
with property development projects are required to
place at designated bank accounts certain amount of
deposits for potential default in payment of construction
costs payables. Such guarantee deposits will be released
after the settlement of the construction costs payables.
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24
(a)

340

HERESZEEY 24 Cash and cash equivalents
BHeRESEEYEE (a) Cash and cash equivalents comprise
20154 20144
2015 2014
AR®T T AREFT
RMB’'000 RMB’000
RITFER IR E Cash at bank and on hand 51,747,621 61,653,320

RBEBRR NEBREBRD A
RAaa (EH]) HFRARKEEHE
BT RBAEBITORFERITE
A B A R #562,467,0007T (2014
£ AR #250,492,000T) AR
#88,765,0007C (20144%F : A R #&
7,037,0007T) °

BEMPFARNBR2AF] China Vanke Co., Ltd.

As at the end of the Reporting Period, bank
deposit balances amounted to RMB62,467,000
(2014: RMB250,492,000) and RMB88,765,000 (2014:
RMB7,037,000) were held with China Resources Bank
of Zhuhai, an associate of the Group, a subsidiary of
China Resources Co., Ltd. (“CRC") and Huishang Bank
Corporation respectively.
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24 LERBATEEY (&)
(b) BBRATR EFARAELTBE

24 Cash and cash equivalents (Continued)
(b) Reconciliation of profit before taxation to cash

EHES generated from operation:
20154 20144
2015 2014
AR® TR ARETTT
RMB’000 RMB’000
35 A1 R Profit before taxation 40,516,708 29,986,822
FEREIFE - Adjustments for:
7 E MR B Write-down of inventories 440,220 763,746
ARG Provision for doubtful debts 55,726 26,019
7 € B N Depreciation and amortisation 715,806 548,905
HEWE  BEKR&E Net (gain)/loss on disposals of
(Wz),/ BBFE property, plant and equipment (2) 2,168
HETFRARIER (W) Net loss/(gain) on disposals of
FME subsidiaries 172,461 (1,485,818)
HESRITETAEEFME  Net loss on disposals of financial
derivatives - 11,687
HEHEENIRE Net loss on disposal of
EERE available-for-sale investment 64 -
RERITFIERBAERE Gain on previously held interest in
FRRIEE 2 W subsidiaries upon loss of control (395,770) (915,673)
REGIEFIERBAEE Gain on previously held interest in
BENAER 2 W Joint ventures upon taking control (941,921) -
EA L SNl & Gain on bargain purchase of
subsidiaries (495,387) —
MEMEPEWZEHR DR Fair value reserve reclassified from
AR BERE other comprehensive income = 73,154
& Bk AN Finance costs 1,778,974 1,546,798
FBUA Interest income (1,371,188) (928,569)
KEELFTRENKEW A  Dividend income from unlisted
investments (3,650) (1,969)
FEAG B &= A J) AR R ES B Share of profits less losses of
associates (1,383,361) (1,566,326)
JE15 & &R RN EREE Share of profits less losses of joint
ventures (1,009,731) (476,809)
DR AEERMD A Equity settled share-based payment
expenses - 2,576
CRSTETEFIRKRAEI  Net realised and unrealised gain on
e F 58 financial derivatives = (11,013)
AN U 2 RE Net exchange gain (38,026) (60,605)
HEERFE Changes in working capital:
ZEEAN Increase in inventories (14,166,328) (4,644,773)

B 5 M Al FE MR IRIE BN

Increase in trade and other
receivables

(25,462,382)

(26,780,824)

E 5 & H fih FE A~ ZRIE 1L 0 Increase in trade and other payables 30,977,671 58,189,201
KB FTE AR ® Cash generated from operations 29,389,884 54,278,697

—Z—AFEIHRE Annual Report 2015 341



IR MIEE

Notes to the Financial Statements

(BrBEETI  RARETITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

25 Bank loans and borrowings from financial
institutions

25 RITERR SBMBBHER
BT IR AN & BSRIT B 2 N & Ehik This note provides information about the contractual

BIERH S N IRFIEREEN - B

AEEAREROFS - 2HME

terms of the Group's bank loans and borrowings from
financial institutions. For more information about the

33(c) ° Group's exposure to interest rate risk, please refer to
note 33(c).
20154 20144
2015 2014
ARETT ARET T
RMB’000 RMB'000
BN HA Current
AR Secured
—RTER — Bank loans 811,129 692,309
AR Unsecured
— RITER — Bank loans 12,849,474 12,762,085
— DREEERX — Borrowings from financial
institutions 11,987,767 9,377,964
24,837,241 22,140,049
25,648,370 22,832,358
20154 20144
2015 2014
AR®T T ARETT
RMB’000 RMB'000
JE B AR Non-current
HHEA Secured
—BITEXR — Bank loans 1,682,363 1,203,054
F i Unsecured
— IRITERK — Bank loans 20,290,222 12,889,992
— R IEER — Borrowings from financial
institutions 11,856,000 20,443,666
32,146,222 33,333,658
33,828,585 34,536,712

BEMPFARNBR2AF] China Vanke Co., Ltd.
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25 SBITEZLSRBELER 25 Bank loans and borrowings from financial
(&) institutions (Continued)
BRFBRITERIUNAERBETEE The secured bank loans are secured over certain
B E R EMIERENE EEREIA inventories, investment properties and other non-current
REBATE TR DiEZE R assets of the Group or pledged by the shares of interest

in certain subsidiaries of the Group as below:

20154 20144

2015 2014

AR®T T ARETFT

RMB’000 RMB'000

FE Inventories 3,821,446 7,839,012
KB Investment properties 662,833 826,355
HMIERENEE Other non-current assets 85,907 =
4,570,186 8,665,367
FIBRITERRERAENXR2%E All bank loans and borrowings from financial institutions
8.4%=T B (20144 : B AE % FE are interest bearing at 2% to 8.4% per annum (2014:
MEIKTE LFMREGET %) LIBOR plus contracted floating rate to 7.9% per annum).
M12A318 - BEEIFNHFLEE At 31 December, non-current interest-bearing loans and
ERNMARESEWDT : borrowings and corporate bonds were repayable as

follows:

20155 20144

2015 2014

ARB T ARBT T

RMB’000 RMB'000

1F181B2F R After 1 year but within 2 years 13,797,591 17,307,590
2EFE B H5FE R After 2 years but within 5 years 19,568,994 16,106,122
S5E1& After 5 years 462,000 1,123,000

33,828,585 34,536,712
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26

344

EES 26 Bonds payable
2015% 20144
2015 2014
ARETT ARETTT
RMB’000 RMB'000
B &A Current
AREEEZGI) (b)) RMB Bonds (iii) (Note (b)) 998,122 -
JE B AR Non-current
ErnnalEH (K@) United States Dollar Corporate Bonds
(Note (a)) 5,097,985 4,781,301
B PEIZE 23T ES Bonds issued under Medium Term
Note Programme
— ¥ TES() (MsE(b)) - Singapore Dollar bonds (i)
(Note (b)) 640,774 647,350
— ANEEAEEG) (M) — Renminbi bonds (ii) (Note (b)) 996,690 1,992,005
—EnfEH (HMiEb)) — USD bonds (Note (b)) 2,565,994 2,410,249
AR EFZESAE (MizE(c)) RMB Medium Term Note Programme
(Note (c)) 1,787,404 1,781,327
ARBARES (M) RMB Corporate Bonds (Note (d)) 4,970,893 -
AR EFZESE (HizE(e)) RMB Medium Term Note Programme
(Note (e))
— F—Hf — Tranche 1 1,478,036 =
— FEH — Tranche 2 1,478,036 =
19,015,812 11,612,232
20,013,934 11,612,232
P et - Notes:
(a) 2013F3A13H ' AEEMNEE T (@) On 13 March 2013, Bestgain Real Estate Limited, a wholly

‘A A)Bestgain/s i1 E A R A 7] &
778008 & % 7t [E & F FI £2.625%
MAEFHRARES BHTEAR
99.397% * FIEERZGLFLEES of 99.397 per cent.
it e

BEMPFARNBR2AF] China Vanke Co., Ltd.

owned subsidiary of the Group issued corporate bonds of
USD800 million with a 5-year term and a fixed rate 2.625%

per annum payable in arrears semi-annually at issue price
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26 EfHEZE (&)

BaE : ()

(b)

2013F7H16H + "EEMEEF
A AlBestgainEHEE B R A Al E
2,0008 BX TR HAREE - A
REBBRZFET - A7 A&H
Bt R BT EIMATIIREE

(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

26 Bonds payable (Continued)

Notes: (Continued)

(b)

On 16 July 2013, Bestgain Real Estate Lyra Limited, a
wholly owned subsidiary of the Group established a
Medium Term Note Programme of USD2,000 million which
is listed the Stock Exchange of Hong Kong. During the
year, the Group has drawn down from the Medium Term

Note Programme as set out below:

HBABH B¥ rEEH F 1 FFH=

Interest

Principal rate/per

Drawn down date Currency amount Term annum

F1REA 2013511 H6H AN T 140,000,000 4% 3.28%
1st Drawn Down 6 November 2013 SGD 4 years

FE2REA 201312 H48 AR 1,000,000,000 54 4.50%
2nd Drawn Down 4 December 2013 RMB 5 years

FEIREMA 2013128168 AR 1,000,000,000 3F 4.05%
3rd Drawn Down 16 December 2013 RMB 3 years

F4REA 20146 A4H e 400,000,000 54 4.50%
4th Drawn Down 4 June 2014 usb 5 years

2014128248 » XEBHEAR
B1gE TR BE RS - ERe
BmBEBIREEHE LW A%
] % M 8 2% 17 & E F 5 R4.70%H
—FHIES - FIBABFLEEIT -

20159 A25H  AEBEETAF
B ARK5,0008 87T - AEEZ
B 3% 17 B2 F FI R 3.5%8) 7 &
&% - FERBFTRIM -

201511868  AEE R &+ 5
ZRETEIFEINEITE IR AR 3,000
BEL ERESRmEEBIRES
e Ltm - AEEEZEEZRTEE
FER RIS A FHEE 7 8
BEBFLEBRIT -

On 24 December 2014, the Group established a Medium
Term Note programme of RMB1,800 million which is listed
the National Association of Financial Market Institution
Investors. The note was issued at par with a 3-year term
with a fixed interest rate of 4.70% per annum payable in

arrears annually.

On 25 September 2015, the Group has issued a Corporate
Bond of RMB5,000 million. The bond was issued at par
with a 5-year term with a fixed interest rate of 3.5% per

annum payable in arrears annually.

On 6 November 2015, the Group issued additional
notes of RMB3,000 million under the Medium Term Note
programme which are listed on the National Association
of Financial Market Institution Investors. The notes were
issued at par with a 5-year term and with a fixed interest

rate of 3.78% per annum payable in arrears annually.
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346

BESRHEMESIE 27 Trade and other payables
20154 20144
2015 2014
AR® TR ARETTT
RMB’000 RMB'000
JEBR R K FEAHE 1 (5% (a)) Trade creditors and bills payable
(note (a)) 108,191,191 88,339,094
HMENFRIBREFTES Other payables and accruals (note (b))

(Bt EE (b)) 44,662,273 35,214,020
FERTELS A TIFRIE (MI3E(c)) Amounts due to associates (note (c)) 4,338,016 2,447,727
BNEaER —J/T/\IE\ (F¥3E(c)) Amounts due to joint ventures

(note (c)) 10,777,038 5,879,922

8 U FR I8 Receipts in advance 212,625,706 181,749,337
FER A B Interest payables 231,576 336,509
380,825,800 313,966,609

EHREMEMNZESEARKS?
BHEJT (20144 : AR¥ES78SEETT)
BIFRE - FasHI —F1E4S -

B 5 N EMEN SR B EMN R K
BNRE  REZRREH  RE®SE

(a)

Included in trade and other payables is an amount of
RMB639 million (2014: RMB578 million), is expected to
be settled after one year.

Ageing analysis of trade creditors and bills payables
included in trade and other payables as at the end of

HASRERER D ATZO R - the Reporting Period, based on the invoice date:
20154 20144
2015 2014
ARET T AREFIT
RMB’000 RMB'000
B ER Bk A 22 S s g 5 Current or payable on demand 107,551,800 87,760,799
—F1{& 3 HA Due after one year 639,391 578,295
et Total 108,191,191 88,339,094

BEMPFARNBR2AF] China Vanke Co., Ltd.
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ESRHEMENAKIE (F)

HihENREREAEREERE
FREIEEBRBRRERREMARS B
Y FEETE B B R AR 29,851
B & 7o (20144 © A R #23,1898
BT) c B ARYS,5085 & T (2014
G ANRB6936F B JT) MY IE A
MHF R BN - B AEERIT RN

ZREERE -

AEEEMNBE QAR REERRFKIE
BIEARKIOHETT (20145 © A
R¥1,596B 87T) WA - )™
BHEGE  EEBEERRERKE
B o REBMN20I5FRAZEHE R
ARAERAINNFBEATAEAR
#1358 & 7T (20144 : A R #8139
BEL) -#HTEMNBEATREE
RNRIREAEER - 28 RN ERE

fEI& -

e BN RAFEH

R B AR R A BB E S

(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

27 Trade and other payables (Continued)

(b) Included in other payables and accruals are mainly
amounts of RMB29,851 million (2014: RMB23,189 million)
representing advance from non-controlling shareholders
of subsidiaries and other parties for the respective
property development projects. The balances, except
for an amount of RMB6,508 million (2014: RMB6,936
million) which are interest bearing at market rate, are
interest free, unsecured and repayable on demand.

() The amounts due to associates and joint ventures
include an amount of RMB9%66 million (2014: RMB1,596
million) for the Group which are interest bearing at
market rate, unsecured and repayable on demand. The
interest expenses to these associates and joint ventures
amounted to RMB135 million (2014: RMB139 million)
for the Group in 2015. The remaining amounts due to
associates and joint ventures are unsecured, interest
free and repayable on demand.

28 Income tax in the consolidated statement of
financial position

(a) Current taxation in the consolidated statement of
financial position represents:

20154 20144

2015 2014

AR¥T T AREFT

RMB’'000 RMB’000

PEMEHRLEEBFER CIT and Hong Kong Profits Tax 4,731,261 3,223,102
+ HIR(E LAT 7,858,274 5,631,961
12,589,535 8,855,063

THIEERBEER(ERRER
RN EHE M % L IR ERH
BEEEEEBBERNBM) (B
(2006)1875%) stiIR - A& B R & -
B ERREIUAR R BIES o B
R HIZER SN BT ETE - Bt
2015%F 12 331 8 &) £ th 3% B 7 &
ARV BRBAE -

LAT provisions have been made pursuant to Guo Shui
Fa (2006) No. 187 Circular of State Administration
of Taxation on Relevant Issues of Settlement and
Management of Land Appreciation Tax for Real
Estate Developers. The Group considers the timing
of settlement is dependent on the practice of local
tax bureaus. As a result of the uncertainty of timing of
payment of LAT, the provisions have been recorded as
current liabilities as at 31 December 2015.
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28 Income tax in the consolidated statement of
financial position (Continued)

28 fREMBRRERAMEH
(%)

(b) ERABELEHELERAE (b)

() BEEZERBEEMMT7ZLE (i)

Deferred tax assets and liabilities recognised:
Movement of each component of deferred tax assets
and liabilities

FRNGES B REAND ERIELER The components of deferred tax assets/(liabilities)
BEE/(BF) NEKIS KEE

recognised in the consolidated statement of financial

348

T : position and the movements during the year are as
follows:
BT
EEH
B MEE
BER it it 2R Hfp  ERRAM RA5
REER  FEME  BEAX  IHBER G ERER HERS  (Wa7(a)ii) &3t
Fair value
adjustments
arising from
Bad debt business
provision combinations
and  Accruals for Other  and available- ~ Withholding
write-down  construction  Accrual for  Unrealised  temporary forsale tax (note 7
Tax losses ~ of inventories costs LAT profits ~ differences securities (alfii)) Total
ARBTT  ARETR  ARMTR ARMTR  ARETR  ARETT  ARETR  ARETR  ARETR
RMB000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB000 RMB'000
EERELR: Deferred tax arising from:
N14E1818 At 1 January 2014 161327 46,580 336,461 1,070,185 362,615 96,144 (874,036) (68,173) 2583053
$A/(18) BE (W) Credited/(charged) to profit
or loss (note 7(a)) 405,964 98,337 (13,283) 21310 21,682 2,119 139,874 (19422) 699,341
ERE (ME10a) Credited to reserves (note 10(a) = - - - _ _ 0 _ 20
SN Acquisition of subsidiaries - - - - - 5,382 - - 5,382
HEFA Disposals of subsidiaries (76,084) - - - - (17,249) - - 93,333)
N14E12A318 At 31 December 2014 1943157 144917 33218 1,097,595 390,297 117,056 (733872) (87595 3194733
EEsELe: Deferred tax arising from:
01551818 At 1 January 2015 1,943,157 144917 323218 1,097,555 390,297 117,056 (733872) (87,595 3194733
iA/(H8) BE (Hi7(E) Credited/(charged) to profit
or loss (note 7(a)) 637,604 71,296 (38,686) 466,927 (28,774) (44,516) 106,550 (39.932) 1,130,469
NERE (ME0a) Credited to reserves (note 10(a)) - = - - - _ - _ _
I SN Acquisition of subsidiaries 103,464 = = = = = = = 103,464
HETAF Disposals of subsidiaries (16,974) - - - - - - - (16,974)
015812318 At 31 December 2015 2,667,251 216,213 284532 1,564,482 361,523 72,540 (627,322) (127521) 4,411,692

BEMPFARNBR2AF] China Vanke Co., Ltd.
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28 Income tax in the consolidated statement of
financial position (Continued)

(b) Deferred tax assets and liabilities recognised:
(Continued)

YE T AR (ii) Reconciliation to the consolidated statement of
financial position
20155 20144
2015 2014
ARBTT AREFT
RMB’000 RMB'000
R3E: Representing:
ELEFRIEE E Deferred tax assets 5,166,541 4,016,200
EIEIEAGE Deferred tax liabilities (754,849) (821,467)
4,411,692 3,194,733
AERAECEHEEE : (c) Deferred tax assets not recognised:

ATIRR Y SRR IREE

Deferred tax assets has not been recognised in respect
of the following items:

2015% 20144

2015 2014

AR¥TT AR®ETTT

RMB’000 RMB’000

F T8 B8 Tax losses 782,896 519,913
MR E =5 Deductible temporary differences 368,792 499,889
M12A31H At 31 December 1,151,688 1,019,802
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28

(c)

350

mEMBERRRAMED
(%)

REDELEHBEE © (H)
AR R RERTRE TR
Hle MRARTAARLGFHEAEE
T PR LA 56 3% 55 98 B #O JE SR B R
A MRS E R Y EEREER A
E - RERPEABERATFEEE
A

28 Income tax in the consolidated statement of

(c)

financial position (Continued)

Deferred tax assets not recognised: (Continued)
The deductible temporary differences will not expire
under the current tax legislation. Deferred tax assets
have not been recognised in respect of these items
because it is not probable that future taxable profit
will be available against which the Group can utilise
the benefits therefrom. The unrecognised tax losses
expired/will expire in the following years:

2015 20144

2015 2014

ARETFRT ARETR

RMB’000 RMB'000

20154 2015 - 54,033

20164F 2016 13,023 13,023

20174 2017 200,871 200,871

20184 2018 116,202 118,392

20194 2019 67,835 133,594

20204 2020 384,965 -
AERELEHEHEAR (d) Deferred tax liabilities not recognised

RECEMGHEZERAR - A
2008F1A1H & - HNE b E &8I
REEADRATETARFENK
BIZ10% N R HMTBHFAFH - BRIE
BRI E AR R - RIBFEM
M R BRI E - BB
XEEARTEFRRNDR25%
AESNESEBA EETFETA
) I EX B BB AT F 2 5% H) B R A0
B o REBEBIAIMN A R K KD IK
B R 7 IR AR RERIEE R R A (E

BEMPFARNBR2AF] China Vanke Co., Ltd.

Pursuant to the Implementation Rules of the Enterprise
Income Tax Law, overseas investors of foreign
investment enterprises shall be liable for withholding
income tax at 10% on the dividend derived from the
profits of PRC subsidiaries with effect from 1 January
2008, unless the tax rate is reduced by treaty. Pursuant
to the Sino-Hong Kong Double Tax Arrangements,
the investor established in Hong Kong which is the
beneficiary owner holding not less than 25% of the
equity interests of its PRC subsidiaries can enjoy a
reduced withholding tax rate of 5% on the dividend
received from its PRC subsidiaries. The Group
recognised the deferred tax liabilities in relation to
the distributable profits expected to be distributed in
foreseeable future.
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(d)

29

30

(&)

AEFRELEHBEE (F)
M2015F 128318 - B F R a %
SIRANEOE R EE A ARKL,307
BEL (2014F : ARK4997E E
To) e WA D IRZEIREB F B
EAOFEEIARE2ISEE T
(20145 : AR¥E350EETT) HEIE
MIBEE ARAKEIEZEHZEFA
AR BER - WHREEZEFMETKR
AJRER ] R R DK ©

(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

28 Income tax in the consolidated statement of

(d)

financial position (Continued)

Deferred tax liabilities not recognised (Continued)
At 31 December 2015, temporary differences relating
to the undistributed profits of subsidiaries amounted
to RMB4,307 million (2014: RMB4,997 million). Deferred
tax liabilities of RMB215 million (2014: RMB350 million)
have not been recognised in respect of the tax that
would be payable on the distribution of these retained
profits as the Group controls the dividend policy of
these subsidiaries and it has been determined that it is
probable that these profits will not be distributed in the
foreseeable future.

BiE 29 Provisions
20154 20144
2015 2014
AR®T T ARETTT
RMB’000 RMB’'000
1H1B &8k Balance at 1 January 53,423 46,877
FREH RS Provisions made during the year 92,727 9,464
FRE AR E Provisions used during the year (2,929) (2,918)
12A31 848 Balance at 31 December 143,221 53,423

RBHRIEARE LR E IR R A A
APERfAETHER -

HitFRBEE
RBEBEARERREEZAEH
RELERMEEES HNSERMA
BEERBERH AR NNATEHR
B -

30

The balance represents the estimated losses to be borne
by the Group in relation to the property management
projects.

Other non-current liabilities

The balance mainly represents the amounts that
are held on behalf of the owners committees in the
property management sector by the Group and present
value of proceeds to be paid by instalments for Qianhai
Enterprise Dream Park Project.
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31 LESEEROXVNRS 31

7 & B R2011F4 A258 & 4% 88 %
EETEl - BREZTE  AEEER
ERABRTIEZRERREERE
4 #£110,000,0000% 48 2 &AM 89 &
THEERE EPTZEERASER
33,000,00017 & IXHE © 40%HY fE A% 4
R B EIRRET —F 4B - 30%H
BIRERMTELEE 88 T30%ME
RIER=FEEE  ERFAARER
1 - BHERENRE ATRE
B RIARK °

Equity settled share-based transactions

The Group has a share option scheme which was
adopted on 25 April 2011 whereby the senior
management and key staff of the Group are granted
certain options at nil consideration to subscribe for an
aggregate of 110,000,000 A shares of the Company.
The key management personnel were granted with
33,000,000 share options. 40% of the options vest after
one year (30% after two years and the remaining 30%
after three years) from the date of grant and are then
exercisable within a period of two years. Each option
gives the holder the right to subscribe for one A share
of the Company.

(a) BREHBRMEFHTEEN (@) The number and weighted average exercise

T prices of share options are as follows:
20154 20144
2015 2014
#E o gE|
Number Number
T4 Tt
‘000 ‘000

FHIRITE Outstanding at the beginning of the

year 24,629 70,938
FERITE Exercised during the year (14,105) (22,538)
F 82U Forfeited during the year (5,828) (23,771)
FRARITRE Outstanding at the end of the year 4,696 24,629
FERAIITHE Exercisable at the end of the year 4,696 24,629

FAMITEBRERITE B BN
#EFERRE A AR ®13.847T (2014
F: ARK1085T) (BB RS
R EELRAE)

2015512 A3 B M RATE BB AR 1 2
ITIEEAARET 57T (20145 : A
R#8.077T) « miEFEHF RS FH
AAER (20145 : 14F)

352 ERMERMBRZAT China Vanke Co., Ltd.

The weighted average share price at the date of
exercise for shares options exercised during the year
was RMB13.84 (2014: RMB10.85), after adjusting for
effect from declaration of dividend.

The options outstanding at 31 December 2015 had
an exercise price of RMB7.57 (2014: RMB8.07) and a
weighted average remaining contractual life of 4 months
(2014: 1 year).
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UREEREEROIAHRE 31 Equity settled share-based transactions
(&) (Continued)
MEHRARBNE 2 RITHERERRRE (b) Terms of unexpired and unexercised share
By A R - options at the end of the Reporting Period:
20154 20144
2015 2014
IEE> ®E #H
Exercise price* Number Number
AREETT T4 T1n
RMB ‘000 ‘000
1T Exercise period
2012494 5 25H
£2014F4F248 25 April 2012 to 24 April 2014 7.57 - -
20134 H25H
£2015F4H248 25 April 2013 to 24 April 2015 7.57 - 10,427
20144 H25H
Z£2016F4H248 25 April 2014 to 24 April 2016 7.57 4,696 14,202
4,696 24,629
* ERMTRERARKSEIT - R *  The original exercise price is RMB8.89. The exercise
BAR T NG R R R B TR price was adjusted to RMB7.57 (2014: RMB8.07) after
BRERKRER  TEEAEAA declaration of dividends since the issue of the share
R #7.577¢ (20144 : A R %8.07 options in accordance with the terms and conditions of
JL) ° the share option scheme.
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31

(c)

354

URREERMZINRS 31
(&)

ATEERASRENERENRE (o)
B 2014F B 8 - A b 720155 #E
ERIBFT AEBL - R2014F A E
ZEBABRENBERE  HEH
XRBHEEHFAEZ  BRBAE

B2 BURM ()G AA R
3,460,000 - MEEREEHEM
BIREGTTABRZNESBENT ¢

Equity settled share-based transactions
(Continued)

The vesting period of the options granted to key
management personnel was expired in 2014. Therefore,
no amount was charged to profit or loss in 2015. In
2014 in respect of the share options granted to key
management personnel, the related charge recognised
in profit or loss under their terms of office, estimated
in accordance with the Group’s accounting policy in
note 1(u)(ii) was RMB3,460,000. The amounts charged to
profit or loss in relation to share options granted to the
directors and supervisors were as follows:

20154 20144

2015 2014

AR® TR ARETT

RMB’000 RMB’000

FREE Mr. WANG Shi - 740
A== Mr. YU Liang - 617
EFXEiE Mr. WANG Wenjin - 247
iR 5T A Mr. XIE Dong - 247
B Rzt Ms. XIAO Li - 185

EBETREZFHES AL (WIER
RAEIMEETHESE) FH3EHNER
- R0UFEZRIANEHEER
st A ARK196,0007T °

BEMPFARNBR2AF] China Vanke Co., Ltd.

In respect of the share options granted to 3 of the
five highest paid individuals who were not directors
or supervisors of the Company, the related charge
recognised in profit or loss in 2014 was approximately
RMB196,000.
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32 A& mERRE 32 Capital, reserves and dividends

(a) EBIPHONET (a) Movements in components of equity
REBIGESEELIDFIE R LTS The reconciliation between the opening and
BB EESEN NGRS closing balances of each component of the Group's
= o AR TR ERIZB D REH) & consolidated equity is set out in the consolidated
RHYEBYE | WOT statement of changes in equity. Details of the changes

in the Company's individual components of equity
between the beginning and the end of the year are set

out below:
WRfpset
RAE BRR  BROEE  HEMEE  AERE  EbRR  RENE  BakE
Share-based
Share  Treasury Share  compensation  Statutory Other  Retained Total
capital shares  premium reserve  reserves  reserves profits equity

Wi ARMTn ARMTR ARETT ARMTT ARMTR ARETR ARMTR ARETR
Note ~ RMB000  RMB'000  RMB'000 RMB'000  RMB'000  RMB000  RMB'000  RMB'000

R20U4EIR1BRES  Balance at 1 January 2014 11,014,969 - 8979607 190,409 20,135,409 288,718 4971892 45,581,004
NUFERED Changes in equity for 2014:

EREF Profit for the year - - - - - - 11886732 11,886,732
Earl ey Total comprehensive income - - = - - - 11,886,732 11,886,732

ABEFEIAENRE  Dividends approved in respect

of the previous year - - - - - - (4516131)  (4516,137)
ERTLTRE Appropriation to statutory

reserves 32(c)(ii) = = = - 5943366 - (5,943,366 =
IEREERATARS  Equity settled share-based

transactions - - - (45,578) - 48,154 - 2576
RITERREMZTHREA  Shares issued upon exercise of

share options 22,538 - 227,384 (68,038) - - - 181,884
R2014512B31RK&8  Balance at 31 December 2014 11,037,507 - 9206991 76,193 26,078,775 336872 6,399,121 53,136,059
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32 BA - ERRE (&) 32 Capital, reserves and dividends (Continued)
(a) EHOWES (&) (a) Movements in components of equity (Continued)
UBRB3A
BE  BER ROEE  OFMEE  AERE  HBEE  EFAE  BEAE
Share-based
Share  Treasury Share compensation  Statutory Other  Retained Total
capital shares  premium reserve  reserves  reserves profits equity

i ARMTL ARETR ARBTR ARBTR ARMTR ARETZ ARBTR ARMTR
Note ~ RMB'000  RMB'000  RMB'000 RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

R2015E1R 1AL  Balance at 1 January 2015 11,037,507 - 9,206,991 76,793 26,078,775 336,872 6,399,121 53,136,059
0155 R Changes in equity for 2015:

ER T Profit for the year - - - - - - 9949955 9,949,955
2EkEASE Total comprehensive income - - - - - - 9,949,955 9,949,955

HBATFEIENRE  Dividends approved in respect

of the previous year - - - - - - (5,524,401) (5,524,401)
BETEERRE Appropriation to statutory

reserves 32(c)(ii) - - - - 1,989,992 - (1,989,992) -
WEZEERMARS  Eouity settled share-based

transactions - - - (18,088) - 18,088 - -
RITEREREMETHRG  Shares issued upon exercise of

share options 14,105 - 142330 (44,013) - - - 112422
KA eI Repurchase of shares 320)i) - (160,163) - = - - - (160,163)
R2015512F31AK&#  Balance at 31 December 2015 11,051,612 (160,163) 9,349,321 14,692 28,068,767 354960 8,834,683 57,513,872

356 ERMPERMBRZAT China Vanke Co., Ltd.
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32 Capital, reserves and dividends (Continued)

(b) A (b) Share capital
(i) BBTRE (i) Issued share capital
2015% 20145
2015 2014
RO EE g ¢S]
(FB) ARET T (&) ARETT
No. of shares No. of shares
('000) RMB'000 ('000) RMB'000
AR — & ERTEBE A shares - registered, issued
B SRAR®1ZT:  and fully paid of RMB1 each:
1A1E At 1 January 9,722,552 9,722,552 9,700,014 9,700,014
BB EBIRE 2 2/TMAR Shares issued under share
option scheme 14,105 14,105 22,538 22,538
12H31H At 31 December 9,736,657 9,736,657 9,722,552 9,722,552
HR — &M BETEBE H shares - registered, issued
BF - BRAR¥1%:  and fully paid of RMB1 each:
1A1BK12A318 At 1 January and 31 December 1,314,955 1,314,955 1,314,955 1,314,95__5___
12H31H At 31 December 11,051,612 11,051,612 11,037,507 11,037,507
118 At 1 January 11,037,507 11,037,507 11,014,969 11,014,969

AB% B 3516,073,7748% (20144 -
15,874,4790%) BEER FIHRD o

AR B HRH B A B 1 WK 1 RS
REIRMNRE @ TTERRARRRR
RERERH—BEMD AR -—ZETR
R ABKRHEBIZRED AR A
R EENRFHERN -

REAN - H2744 (20145 : 3744)
BT RIS s ATTEREARAE o
It AN &2 9714,105,0580% (2014
% : 22,538,323%) AR (2 B M 5%
31) e

the Company’s residual assets.

Included in the A shares are 16,073,774 shares (2014:
15,874,479 shares) with restriction to transfer.

The holders of A and H shares are entitled to receive
dividends as declared from time to time and are entitled
to one vote per share at general meetings of the
Company. All A and H shares rank equally with regard to

During the year, the Company issued 14,105,058 (2014:
22,538,323) A shares upon exercise of share options to
274 (2014: 374) beneficiaries under the share option
scheme as set out in note 31.
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32
(b)
(ii)

(i)

(ii)

358

BAE - FERKRE (&)

R (%)

R 17 6] fE

201598 » AR A FFIIFEHR
5 i B B812,480,2990% A% » #(E &
AR #160,163,0007C - B &=

XEEZNERD R A/ARE13.167T
RAR®12577C - sEIE T MR
REBREEERZHEA - WHK2015
F12A3MB AR R B EFRS R ©
EEF IR AR B - WA B4R

TR IS BIREBUE - AR R
AR R Bctn i (B RR TR AR FE R A

BEEERAR

UG 257

VAR R A+ 2 BN A 1 2 38 1M R AT
MBRERAREEBNAREBEDK
ARG D 2 SRIB R 2 5T BUR R
8 (RMEE1WG)) o

EEMRE

JETE B
REBEFBERRDE - AREEKRIET
B & 5t DI EEE BB 1R 1 0%58 7
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32 Capital, reserves and dividends (continued)

(b) Share capital (continued)

(ii)

(i)

(ii)

Repurchase of shares

In September 2015, the Company repurchased
12,480,299 A shares on Shenzhen Stock Exchange for
an aggregate price of RMB160,163,000. The highest
and lowest price paid per shares were RMB13.16 and
RMB12.57 respectively. The aggregate consideration
paid in connection with the repurchase included
attributable transaction costs and was accounted
as treasury shares of the Company at 31 December
2015. Treasury shares are not entitled for dividends
and are recognised as deduction from equity in the
Group's consolidated statement of financial position.
The treasury shares were cancelled subsequent to the
Reporting Period and share capital and share premium
of the Company were reduced accordingly.

Nature and purpose of reserves

Share-based compensation reserve

The share-based compensation reserve comprises the
portion of the grant date fair value of unexercised share
options that has been recognised in accordance with the
accounting policy adopted for share-based payments in
note 1(u)(ii).

Statutory reserves

Statutory surplus reserve

According to the PRC Company Law, the Group is
required to transfer 10% of its profit after taxation,
as determined under PRC Accounting Regulations,
to statutory surplus reserve until the reserve balance
reaches 50% of the registered capital. The transfer
to this reserve must be made before distribution of a
dividend to shareholders.
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(Expressed in thousands in Renminbi unless otherwise indicated)

Capital, reserves and dividends (continued)
Nature and purpose of reserves (Continued)
Statutory reserves (Continued)

Statutory surplus reserve (Continued)

Statutory surplus reserve can be used to make up for
previous years' losses, if any, and may be converted
into share capital by the issue of new shares to
equity shareholders in proportion to their existing
shareholdings or by increasing the par value of the
shares currently held by them, provided that the balance
after such issue is not less than 25% of the registered
capital.

For the year ended 31 December 2015, the Company
transferred RMB994,996,000 (2014: RMB1,188,673,000),
being 10% (2014: 10%) of the Company’s current year's
net profit as determined in accordance with the PRC
accounting rules and regulations, to this reserve.

Discretionary surplus reserve

The appropriation to the discretionary surplus reserve
is subject to the shareholders’ approval. The utilisation
of the reserve is similar to that of the statutory surplus
reserve.

For the year ended 31 December 2015, the directors
proposed to transfer RMB994,996,000 (2014:
RMB4,754,693,000), being 10% (2014: 40%) of the
Company's current year's net profit as determined
in accordance with the PRC accounting rules and
regulations, to this reserve.

Exchange reserve

The exchange reserve comprises all foreign exchange
differences arising from the translation of the financial
statements of foreign operations. The reserve is dealt
with in accordance with the accounting policies set out
in note 1(y).
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32 Capital, reserves and dividends (continued)

(c)

Nature and purpose of reserves (Continued)

(iv) Hedging reserve

(v)

The hedging reserve comprises the effective portion
of the cumulative net change in the fair value of
hedging instruments used in cash flow hedges pending
subsequent recognition of the hedged cash flow in
accordance with the accounting policy adopted for cash
flow hedges in note 1(i).

Other reserves

Other reserves are mainly resulted from transactions
with owners in their capacity as owners, fair value
movement of available-for-sale securities and a share
award scheme in prior years.

Distributability of reserves and dividends

At 31 December 2015, the aggregate amount of
reserves available for distribution to equity shareholders
of the Company, as calculated under the provisions of
Company Law of the PRC, was RMB8,834,683,000 (2014:
RMB6,399,121,000).

Dividend payable to equity shareholders of the
Company attributable to the year

20155 20144
2015 2014
AR®T ARETFTT
RMB’000 RMB’000
BRARGEEREBFEAE Dividend to be proposed at the
R 2B ERARK0.727t  Company's forthcoming annual
(20144 : B ARM0.507T) general meeting of RMB0.72 per
share (2014: RMB0.50 per share) 7,948,175 5,518,754

BRARREERRBFAGIRMNZ
RENHEHRL ERERALSAE -
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The dividend to be proposed at the Company'’s
forthcoming annual general meeting has not been
recognised as a liability at the end of the Reporting
Period.
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32 Capital, reserves and dividends (continued)

(d) Distributability of reserves and dividends
(Continued)

(i) Dividend payable to equity shareholders of the
Company attributable to the previous financial year,
approved and paid during the year

20155 20144
2015 2014
ARBTT AREFT
RMB’000 RMB'000
FRHERIRS 2 E{EBFEL  Final dividend in respect of the
FERAKREEGERARE previous financial year, approved
0.57C (20145 : AR and paid during the year, of
#0.417T) RMBO.5 per share (2014: RMBO0.41
per share) 5,524,401 4,516,137
EXREHE (e) Capital management

AEBEREANTERERRRE
B A ) Y E o MR TS HETT IR TE (B
FERARERARE - KMEREAE
ERELEARBRRERD RN AE
fl F R AR RE T SR MIZR AV BE S

AEEEHEERTREEEAR
% AEER S ERER B
SRR ES RIRE - BB
RRSREL R - SR AR 0 B
AREE AL -

The Group's primary objectives when managing capital
are to safeguard the Group’s ability to continue as a
going concern, so that it can continue to provide returns
for shareholders and benefits for other stakeholders,
by pricing products and services commensurately with
the level of risk and by securing access to finance at a
reasonable cost.

The Group actively and regularly reviews and manages
its capital structure to maintain a balance between the
higher shareholder returns that might be possible with
higher levels of borrowings and the advantages and
security afforded by a sound capital position, and makes
adjustments to the capital structure in light of changes
in economic conditions.
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32
(e)

Capital, reserves and dividends (continued)
Capital management (Continued)

The Group monitors its capital structure on the basis
of gearing ratio. This ratio is calculated as net debt
divided by total equity of the Group. Net debt is
calculated as total bank loans and borrowings from
financial institutions and bonds payable less cash and
cash equivalents and pledged and restricted deposits.
The gearing ratio of the Group at 31 December 2015
and 2014 is calculated as follows:

20154 20144
2015 2014
AR® TR ARETTT
RMB’000 RMB'000

RITER NS RMEHEIK Bank loans and borrowings from
financial institutions 59,476,955 57,369,070
FERHES Bonds payable 20,013,934 11,612,232
o REe RIBEEEY Less: Cash and cash equivalents (51,747,621) (61,653,320)
B K S2BR #1751 Pledged and restricted deposits (1,432,760) (1,061,934)
BEFE Net debt 26,310,508 6,266,048
T AR Total equity 136,309,617 115,893,617
EARBER Gearing ratio 19.30% 5.41%

33 MERRERRAAEE
AEBREEEBRTEYEAR
& REEEE - FIREEREEE
% - AEERRIK D RATET B ER
ERHEBERMT -

AEERHNZERRAAEELE
Bz ERE R mERANMBRRE K
KRBT -
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33

Financial risk management and fair values

Exposure to credit, liquidity, interest rate and currency
risks arises in the normal course of the Group's business.
The Group's exposure to these risks and the financial
risk management policies and practices used by the
Group to manage these risks are described below.

The Group's exposure to these risks and the financial
risk management policies and practices used by the
group to manage these risks are described below.
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33 Financial risk management and fair values

(a)

(Continued)
Credit risk

The Group's credit risk is primarily attributable to cash
and cash equivalents, pledged and restricted deposits,
trade and other receivables and other financial assets.
Management has a credit policy in place and the
exposures to these credit risks are monitored on an
ongoing basis.

Cash and cash equivalents and pledged and restricted
deposits held by the Group are mainly deposited in
financial institutions such as commercial banks which
maintain sound reputation and financial situation. The
credit risk is considered low. The Group sets deposit
limits against the financial institutions’ credit risks.

In respect of trade receivables, credit risk is minimised
as the Group normally receives full payment from buyers
before the transfer of property ownership.

In respect of amounts due from associates and joint
ventures, the Group facilitates their capital demand
by assessing and closely monitoring their financial
conditions and profitability.

In respect of other receivables due from third parties,
the Group reviews the exposures and manages them
based on the need of operation.

At the end of the Reporting Period, 16.40% (2014:
21.12%) of the total trade receivables was due from the
Group's five largest trade debtors.

Except for the financial guarantees given by the Group
as set out in notes 35 and 36(e), the Group does not
provide any other guarantees which would expose the
Group to credit risk.
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(b)

Financial risk management and fair values
(Continued)

Liquidity risk

The Group's policy is to regularly monitor its liquidity
requirements and its compliance with lending
covenants, to ensure that it maintains sufficient reserves
of cash and adequate committed lines of funding
from major financial institutions to meet its liquidity
requirements in the short and long terms.

The following table details the remaining contractual
maturities at the end of the Reporting Period of the
Group's non-derivative financial liabilities and derivative
financial liabilities, which are based on contractual
undiscounted cash flows (including interest payments
computed using contractual rates or, if floating, based
on current rates at the end of the Reporting Period) the
earliest date the Group can be required to pay:

SEXARATRE
Contractual undiscounted cash outflow

BEANR  1ENRE 10 25N
BEEE RERELE REXE  BO0F  BORSE #gsE

Total More than

contractual More than 2 years but
Carrying undiscounted ~ Within 1 year 1 year but less less than ~ More than
amount cash flow orondemand than 2 years 5 years 5 years
ARRTT  ARBTR  ARETR  ARMTR  ARETR  ARET:
RMB'000 RMB000 RMB'000 RMB'000 RMB'000 RMB'000

215§ 2015
FERRERBEELS  Bankloans and borrowings from

financial institutions 59476955 67431913 30,842,334 15220580 20,905,321 463,678
EfER Bonds payable 20013934 23,418,257 1,132,784 3,175,034 18,510,439 -
ENETLEER Trade creditors and accruals 173,184,073 173,215,545 172,576,154 639,391 - -
JET & Interest payable 231,576 231,576 231576 - - =
EtFRBAR Other non-current liabilities 1378076 1,910,289 - 75899 656,070
=il Total 254,284,614 266,207,580 205,382,848 19,530,225 40,174,759 1,119,748

BEMPFARNBR2AF] China Vanke Co., Ltd.
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33 Financial risk management and fair values

(&) (Continued)
) REIMERE (&) (b) Liquidity risk (Continued)
aRKIRALRE
Contractual undiscounted cash outflow
aRATE  1FNMAR 1EpE 250 E
RAEE RERELE REXE  BIRNE BONSF s
Total More than
contractual More than 2 years but
Carrying  undiscounted ~ Within 1 year 1 year but less lessthan ~ More than
amount cash flow or on demand  than 2 years 5 years 5 years
AR®TT  ARBTR  ARETR  ARMTR  ARMTRT  ARET:
RMB'000 RMB'000 RMB000 RMB'000 RMB000 RMB'000
20145 2014
FERRERBELS  Bankloans and borrowings from
financial institutions 5369070 65497022 27381589 18961227 17,958,975 1,195,231
EREH Bonds payable 11412232 13435668 430014 1430014 11575640 -
ERERRETER Trade creditors and accruals 135,611,653 135699447 135,121,152 578,295 - -
JEf & Interest payable 336,509 336,509 336,509 = = =
EERBAE Other non-current liabilities 68,441 68,441 - - 68,441 -
=il Total 204997905 215037087 163269264 20,969,536 29,603,056 1,195,231
A =2 =3 B (c) Interest rate risk
AEBFERREERBRITERK The Group's interest rate risk arises primarily from its
irﬁﬂﬁ%%%? IRIZ BN RIS AR bank loans and borrowings from financial institutions.

ERkeRBBERTAEEEE
Eﬁémugﬂtljrﬂﬁ“ °© $§E<.E‘|' S 1%%’(
B R I 18R HABR 70 4R & B TS SRR it
FE25 - 26 R2THEER o

Bank loans and borrowings from financial institutions
issued at variable rates expose the Group to cash
flow interest rate risk. The interest rate and terms of
repayment of the Group's interest bearing borrowings
are disclosed in notes 25, 26 and 27 to the consolidated
financial statements.
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(c)

Financial risk management and fair values
(Continued)

Interest rate risk (Continued)

Sensitivity analysis

At 31 December 2015, it is estimated that a general
increase/decrease of 50 basis points in interest rates
of cash and bank loans and borrowings from financial
institutions of the Group, with all other variables held
constant, would have decreased/increased the Group's
profit after tax and total equity by approximately RMB86
million (2014: RMB49 million).

In respect of the exposure to cash flow interest rate risk
arising from floating rate non-derivative instruments
held by the Group at the end of the Reporting Period,
the impact on the Group’'s profit after tax and total
equity is estimated as an annualised impact on interest
expense or income of such a change in interest rates.
The analysis is performed on the same basis for 2014.

The sensitivity analysis above assumes that the
change in interest rates had occurred at the end of
the Reporting Period and had been applied to all
floating rate bank loans and borrowings from financial
institutions, without taking into account the impact of
interest capitalisation.

Currency risk

The Group is exposed to foreign currency risk primarily
on cash and cash equivalents, available-for-sale
securities, trade and other receivables, other non-
current assets and borrowings which are denominated in
United States Dollars, Hong Kong Dollars and Singapore
Dollars.
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33 Financial risk management and fair values
(Continued)

(d) Currency risk (Continued)
Cash and cash equivalents denominated in foreign
currencies are as follows:

20154 20144

2015 2014

ARET T AR®ET T

RMB’000 RMB’000

eSS United States Dollars 465,578 1,542,065
BT Hong Kong Dollars 1,189,956 767,915
N3 T Singapore Dollars 131 94
g Great Britain Pound 872,755 =

PRONESSHER I L EFE ST

Available-for-sale securities denominated in foreign

currencies are as follows:

2015% 20144

2015 2014

ARETT ARET T

RMB’000 RMB'000

United States Dollars 22,819 =

BT Hong Kong Dollars 980,813 -

INEEHERE 5 K& H b WK IE A
B

Trade and other receivables denominated in foreign
currencies are as follows:

20155 20144

2015 2014

AR T ARBT T

RMB’'000 RMB'000

e United States Dollars 1,680,142 6,473
BT Hong Kong Dollars 33,193 12,310
s Singapore Dollars - 17,064
REE Great Britain Pound 99 =
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33 BIREKRESEEAALEE 33 Financial risk management and fair values
(&) (Continued)

(d) E¥EE (&) (d) Currency risk (Continued)
AN BRI SRITE S R © piiE g Bank loans and borrowings from financial institutions
KAREMES (FEERIERIERE and bonds payable denominated in foreign currencies,
HRA 44 hE 4 %E) I : excluding amount hedge against by non-deliverable

forward contracts, are as follows:

20154 20144

2015 2014

AR¥TT ARET T

RMB’'000 RMB’000

e United States Dollars 9,150,467 7,773,572

BT Hong Kong Dollars 5,938,805 1,151,791

103 T Singapore Dollars 640,774 647,350
AN EHE R B 5) K L Ath & (- ;R IB 4R Trade and other payables denominated in foreign

T currencies are as follows:

20154 20144

2015 2014

AR®T T ARETTT

RMB’000 RMB'000

EYIv United States Dollars 17,739 109,518

BIT Hong Kong Dollars 487,211 168,786

103 T Singapore Dollars 67 _

368 ERMPERMBRZAR China Vanke Co., Ltd.
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Financial risk management and fair values
(Continued)

Currency risk (Continued)

Based on the assumption that Hong Kong Dollars
continue to be pegged to United States Dollars,
management estimated that a 1% (2014: 1%)
appreciation/depreciation of United States Dollars/Hong
Kong Dollars against Renminbi, the Group's profit would
be increased/decreased by approximately RMB27 million
(2014: RMB11 million) and the Group's equity would be
decreased/increased by approximately RMB112 million
(2014: RMB61 million).

At the same time, management estimated that a 1%
(2014: 1%) appreciation/depreciation of Singapore
Dollars against RMB, the Group's profit would be
decreased/increased by approximately RMB6 million
(2014: RMB6 million) and the Group's equity would be
decreased/increased by approximately RMB6 million
(2014: RMB6 million).

At the same time, management estimated that a 1%
(2014: 1%) appreciation/depreciation of GBP against
RMB, the Group's profit would be increased/decreased
by approximately RMB9 million (2014: Nil) and the
Group's equity would be increased/decreased by
approximately RMB9 million (2014: Nil).

The analysis has been determined assuming that the
change in foreign exchange rates had occurred at
the end of the Reporting Period and that all other
variables remain constant. Financial assets and liabilities
denominated in currencies other than RMB held by
subsidiaries of the Group in Hong Kong or overseas
were not accounted for in the analysis.
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33 Financial risk management and fair values

(e)
(i)

(Continued)

Fair values

Financial instruments measured at fair value

Fair value hierarchy

The following table presents the fair value of the
Group's financial instruments measured at the end of
the Reporting Period on a recurring basis, categorised
into the three-levels fair value hierarchy as defined in
IFRS 13, Fair value measurement. The level into which a
fair value measurement is classified is determined with
reference to the observability and significance of the
inputs used in the valuation technique as follows:

e level 1 valuations: fair value measured using only
level 1 inputs i.e. unadjusted quoted prices in active
markets for identical financial instruments

e Level 2 valuations: fair value measured using level
2 inputs i.e. observable inputs which fail to meet
Level 1, and not using significant unobservable
inputs. Unobservable inputs are inputs for which
market data are not available.

e Level 3 valuations: fair value measured using

significant unobservable inputs
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33 Financial risk management and fair values
(Continued)
(e) Fair values (Continued)

(i) Financial instruments measured at fair value
(Continued)

20154124314 31 December 2015
R2015F12A31B 585
UTERND A EEE
Fair value measurements as at
31 December 2015 categorised into
R2015%
12A31H
AREE E-BR EZBR FZBR
Fair value at
31 December
2015 Level 1 Level 2 Level 3
AR®T R ARET T ARET R
RMB'000 RMB'000 RMB'000
BE Assets
EREREELH Non-deliverable forward contract 122,195 = 122,195 =
AHHEES Available-for-sale equity
securities:
—km - Listed 980,813 980,813 - -
— LM - Unlisted 12,430 - - 12,430
1,115,438 980,813 122,195 12,430
201441231 H 31 December 2014
R2014F12ANBHEA
NTERIN A BEAE
Fair value measurements as at
31 December 2014 categorised into
120145
12H318
AnfEE F-ER E_ER FZER
Fair value at
31 December
2014 Level 1 Level 2 Level 3
ARETF T ARETTT ARETT
RMB'000 RMB'000 RMB'000
&E Assets
ERERHEH Non-deliverable forward contract 36,405 = 36,405 =
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33 MBEARERRAEE
(%)

(e) RAEME ()

(i) TEALBEIKZEBEERA
HH9 2 7 AR
20145 K2015512H318 » A&
B A S A AR SR T A
MEREEERR A EETREAE
B o

34 i
(a) RRMBHEMEHN2015F124
3TE AR MEARAFMT ¢

33 Financial risk management and fair values
(Continued)

(e) Fair values (Continued)

(ii) Fair value of financial assets and liabilities carried at
other than fair value
The carrying amount of the Group's financial instruments
carried at cost or amortised cost are not materially

different from their fair value as at 31 December 2014
and 2015.

34 Commitments

(a) Capital commitments outstanding at 31
December 2015 not provided for in the financial
statements were as follows:

20154 20144
2015 2014
AR® TR ARETTT
RMB’000 RMB’'000
ERERESR Construction and development
contracts 75,683,572 76,535,002
+ Land agreements 3,491,258 7,707,380
79,174,830 84,242,382

AETBREAEEEZYEN TR

FERABRE -

372 ERMERMBRZAT China Vanke Co., Ltd.

Commitments mainly related to land and development
costs for the Group's properties under development.
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(b) 20155128318 ' REFAIHE

35

HREHERNNARRERS
BWEIMT :

(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

34 Commitments (continued)
(b) At 31 December 2015, the total future minimum

lease payments under non-cancellable operating
leases are payable as follows:

20154 20144

2015 2014

ARET T AREFIT

RMB’'000 RMB’000

1FE R Within 1 year 110,489 104,008
1224 After 1 year but within 2 years 66,406 87,760
2E3F After 2 years but within 3 years 25,488 20,980
3F% After 3 years 56,001 38,678
258,384 251,426

AEERBEEHERAZEYE
BHO—RNTBBARFER+F - ALK
WEFA GIRER - BIERRENEA
He -

HEEE
AEEREREBERBEYER
IRITIRMER  HERSHK X
FEARITHER AARK68,766B BT
(2014%F : AR ¥558498 & 7T) -
H o AR K68,7128 8 T 0 £ R
(2014%F : AR¥557768 &8 70) #
RERWEZYFE LT RERTER
RIE - ARBSAEETTHER (2014
F:ARBIZEEL) BREREH
EEBTRBERERL -

35

The Group is the lessee in respect of a number of
properties held under operating leases. The leases
typically run for an initial period of two to ten years,
with an option to renew the lease when all terms are
renegotiated. None of the leases includes contingent
rentals.

Contingent liabilities

As at the end of the Reporting Period, the Group has
issued guarantees to banks to secure the mortgage
arrangement of property buyers. The outstanding
guarantees to the banks amounted to RMB68,766
million (2014: RMB55,849 million), including guarantees
of RMB68,712 million (2014: RMB55,776 million) which
will be terminated upon the completion of the transfer
procedures with the buyers in respect of the legal title
of the properties, and guarantees of RMB54 million
(2014: RMB73 million) which will be terminated upon full
repayment of mortgage loans by buyers to the banks.
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36

374

ZEHRE (&)
BEERA - AKE

%

ERRRXA

RHAREMEN  RERMHEREHR
RFOR - RITAEELEYE - UHE
FISRIBEREEER AR - EF
RRZEERNAABEN REA
At FE AN B e SRR ERR

EREE S 2 o

BESN - AEEN B EEBBIET RS
B TARRBEEE R EMFFAN R
& WARNMAEMBFAFHES
HNERHELETE BEEERR
ZELAFESI BN AT H AL

I B9 B A5 R 00 B AR

2 48
2=

BAEEXRTT

ANEBRE TR E QAR LM IEE
RAEF BN HIEE36(e)

EXBBAEXRS
BRI EES 1617 - 19~ 21 ~ 24]%

35

36

Contingent liabilities (Continued)

The directors do not consider it probable that the
Group will sustain a loss under these guarantees as the
bank has the rights to sell the property and recovers
the outstanding loan balance from the sale proceeds
if the property buyers default payment. The Group has
not recognised any deferred income in respect of these
guarantees as its fair value is considered to be minimal
by the directors.

In addition, the Group is the defendant in certain
lawsuits as well as the plaintiff in other proceedings
arising in the ordinary course of business. While the
outcomes of such contingencies, lawsuits or other
proceedings cannot be determined at present,
management believes that any resulting liabilities will
not have a material adverse effect on the financial
position or operating results of the Group.

Details of the financial guarantees issued by the Group
for certain associates are set out in note 36(e).

Material related party transactions

Except for the transactions disclosed in notes 6, 16, 17,

VM BE RSN - HibE A 19, 21, 24 and 27, the details of other material related
FRSZEBENT party transactions are as follows:
HEBEEAENXS (a) Transactions with key management personnel
REBFTEEEBAEEHFMOT Remuneration for key management personnel of the
Group is as follows:
2015% 20144
2015 2014
AR®T ARETT
RMB’000 RMB’000
SSHIE B @ F Short-term employee benefits 53,852 51,104
B a8 RIS AL Accrued Economic Profits Bonus not
(BAEBRBAEE) * yet determined for individuals* 85,661 79,565

BEMPFARNBR2AF] China Vanke Co., Ltd.
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36 EXBBAEXRS (&)

(a) HEEBEEBAEBNXRS (&)

* 2010F - ASEBEHEENBRS
E (T BEMNERETED - BER
HEAEEFNHENER B4
SEBEBEABREEMR - FFIE
HESBE2EZFTASELEN BN
FERBIEEZNI0%EE - 1K2014
F o AEERL—BAEETEIRE
TEEE (PRESERES) 21
BEEBRRFEEEELENEE
FTEIMIEL - RARIEEREER
FETHNEZFREABARE
59E BT (2014F : AR¥ES6H &
JC) ° BLEEE I R R E 5 AT FE8HY
EEREEHHTEE BARAES
MEREZEANBERRBL AL
TE © AREIE D 8 EEEEURAR &
EAZHERNBE  BEEBERR S
e AN &) B R EIERIEE -

R20144F - AEE R — & EHHEE
ABHE-BNR KERARE
1,701,0007T * 2015%F 3t £& 3 A4 48
AR5 e

(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

36 Material related party transactions
(Continued)

(a) Transactions with key management personnel
(Continued)

*

In 2010, the Group launched the Economic Profits
Bonus Plan (the “Plan”) as a supplement to the existing
employee remuneration system, which is designed for
high-level managers and directors. The bonus amount
attributable to each year is determined by reference to
10% of the key performance indicator of Economic Profits
in the corresponding year. In 2014, the Group established
a partnership scheme and certain management, including
the directors and the supervisors entrusted Ying'an
Advisory to manage the bonus under the plan on their
behalf. The bonus for the year to which the directors and
the supervisors of the Company entitled under the period
of their terms of office amounted to RMB59 million (2014:
RMB56 million). The amount was not separately disclosed
in the directors’ and supervisors’ remuneration as set out
in note 8 as the actual amount of bonus to which each
of the directors and supervisors entitled has not been
determined as the amount to be allocated will depend on
the points which each individuals entitled to, total number
of points and the value innovated by the Company for its

shareholders upon distribution.

In 2014, the Group sold a property to a key management

personnel at a consideration of RMB1,701,000 while no

such transaction occurred in 2015.
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36 EXBEBARS (B) 36 Material related party transactions
(Continued)
) A B (b) Loans from related parties
RAE T BN The details of the loans from a related party are as
follows:

M2A31BEX&ER BEI2AMNBLFEEERE

Loans balance Interest incurred
As at 31 December Year ended 31 December
2015% 20144 20155 20144
2015 2014 2015 2014

ARBTRE ARBTT ARETRT ARET:E
RMB’000 RMB’000 RMB'000 RMB’000

EZRRERETERD China Resources SZITIC Trust Co.,

Tz 1) Ltd. (the "Trust") 750,000 750,000 56,727 126,189
ERERERNTRAR - EFABAER The Trust is a subsidiary of CRC. CRC holds the largest
REIRMDER LI REIARR o percentage of the share of interest in the Company

among all shareholders.

f*fﬂﬂETmEAEW{ﬁ%‘M.?ngﬁj The loans bear interests that are not higher than other
FE=TEEMEREROTNE trust loans borrowed during the year from independent
IR B HER20165F 858 © third parties at the time of borrowings, are unsecured

and repayable in 2016.

376 ERMERMBRZAT China Vanke Co., Ltd.
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36 Material related party transactions
(Continued)
(c) Advances from related parties

The details of the advances from a related party are as
follows:

W12R31 B &t BE12A3BLEEELFE
Balance Interest incurred
as at 31 December Year ended 31 December
2015% 20145 20155 20144
2015 2014 2015 2014

ARBTRE ARBTT ARETRT ARETE
RMB’000 RMB'000 RMB’'000 RMB’000

AINTTZEF RN —573%E  Shenzhen Huawei Xincheng

EuPE (EREE) No.1 Investment Enterprise
([ZEF ) (Limited partnership) ("Huawei
Xincheng") - 554,074 13,382 43,139

ERMUASERFRRRENT RS
BAEENBAREBAR  BHAFL
R B IR LL A B et 2
o LBRYRASEN—EIEEE
B’EFRR - BFATSMEETE
REER AN EREER

AEEYMERE
AEERMEBRERAGRAA ([EHFH
EX))HEETYE  EHEXRA
EHNTAR - REEHERMWA
WA B A R¥20,042,0007T (2014
& : AR¥10,908,0007T) °

Huawei Xincheng, a limited partnership managed by a
general partner held by subsidiaries of CRC, provided
advance to Shanghai Hutong in proportion to each
equity interest in Shanghai Hutong, a non-wholly owned
subsidiaries of the Group. The advance bear interest at
market rates, unsecured and repayable on demand.

(d) Leasing of properties by the Group
The Group leased certain properties to China Resources
Vanguard Co. Ltd. ("CR Vanguard”), which is a subsidiary
of CRC. The rental income from CR Vanguard amounted
to RMB20,042,000 (2014: RMB10,908,000).
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36

(e)

378

EXBBMAEXRS (#)

SRHMEER
R20156F12A31H » REE AE T
BENRBANERIREE THER-
REBERESEAARBICBEET
(2014F : AR¥281EHETL) °

EZRRTIRAIRBZFHRERYAR
SEIRHRE - Bt - AEEW AR
R AR Y s

REXZERz EmRA

ﬁﬁﬁ%bﬁ%@ﬂﬁ%ﬁ?%ﬂ%ﬁiiﬁﬁ
BIEUAZETEMNBEER FHRIFE
HEXSH ARELERHIBRESR
14A76(MEB R RIEKE %R E AR
%F*%MA WIEBRAETEAAEH
ME=RASBIRETBHENNF
o A ERRTE2ET ETRASE
UAZEZHBRMAT BB —REER
RETT  BERBRLMBEEURE
EREEELER o

BEMPFARNBR2AF] China Vanke Co., Ltd.

36 Material related party transactions

(e)

(Continued)

Financial guarantees issued

As at 31 December 2015, the Group provided certain
guarantees to secure the loans borrowed by certain

associates. The outstanding guarantees amounted to
RMB383 million (2014: RMB281 million).

The directors do not consider it probable that a claim
will be made against the Group under any of these
guarantees. Accordingly, the Group did not recognise
any deferred income in this respect.

Applicability of the Listing Rules relating to
connected transactions

All the above related party transactions also constitute
connected transactions or continuing connected
transactions as defined in Chapter 14A of the Listing
Rules. Those transactions are fully exempt from the
disclosure requirements under Chapter 14A of the
Listing Rules as they fall into either the de minimis
threshold under Rule 14A.76(1) or a form of financial
assistance under Rule 14A.90, provided by the Trust
to the Group for the benefit of the Group, which were
conducted on normal commercial terms where no
security over our assets was granted in respect of such
financial assistance.
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37 Acquisitions of subsidiaries

During the year, the Group has acquired certain
subsidiaries which hold property development projects.
Acquisitions of these subsidiaries enable the Group to

T expand its land banks. Acquisitions of major subsidiaries
by the Group during the year are summarised as follows:
FT L B8 AR 1
Wi B 58 g+ AR&ER B RE
Percentage of
Name of equity interest
Date of acquisition subsidiaries acquired acquired Consideration
20151 H29H MEXKHEFEHMERZEERAR 99% AR #999,9007T
29 January 2015 Nanchang Rongwang Real Estate 99% RMB999,900
Development Co., Ltd.
2015%3H31H ENTEHFEHEER Q] 49%  AR¥59,598,4997T
31 March 2015 Guangzhou Wanxuan Real Estate 49% RMB59,598,499
Development Co., Ltd.
2015%3H31H #NE I MtEARR QA 49% AK#53,312,0007T
31 March 2015 Suzhou Wanjiang Real Estate 49% RMB53,312,000
Development Co., Ltd.
2015%3H31H N BEREMEFR QA 50% AK#62,032,5007TC
31 March 2015 Suzhou Wankang Real Estate 50% RMB62,032,500
Development Co., Ltd.
2015%3H31H RN ERIEEERAR AR 50% A K #50,000,0007T
31 March 2015 Wuhan Chenghuajingyuan Real 50% RMB50,000,000
Estate Co., Ltd..
20154 A1H MMNRHEZBRAF 50%  AR%119,838,0277T
1 April 2015 Hangzhou Dongshang Property 50% RMB119,838,027
Co., Ltd.
20154 H15H ERREREERBRAA 51% A K #5,100,0007T
15 April 2015 Ningbo Dongheng Investment 51% RMBS5,100,000
Development Co., Ltd.
20154 H16H BErEEEXREFR AR 60% AK®18,016,5007T
16 April 2015 Jinan Wangdi Property Co., Ltd. 60% RMB18,016,500
201545 A28 H America Champion Property 70%  AR¥210,000,0007T
Limited
28 May 2015 America Champion Property 70% RMB210,000,000
Limited
201556 HA5H REERBEMERZER AT 100% A K #8,000,0007T
5 June 2015 Dalian Jaerlun Real Estate 100% RMB8,000,000

Development Co., Ltd.
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WisFoaE (&)

37 Acquisitions

of subsidiaries (Continued)

Fris e B i
Wis B 8 8 SN Bk RE
Percentage of
Name of equity interest
Date of acquisition subsidiaries acquired acquired Consideration
201556 A30H BELETSHERREARAA 95% AR #9,500,0007T
30 June 2015 Wuxi Ancient Canal Wandi 95% RMB?2,500,000
Property Investment
Development Co., Ltd.
201556 A30H BT ESMAME AR QA 51% A E#80,000,0007T
30 June 2015 Shenyang Zhongtie Vanke Langyu 51% RMB80,000,000
Property Co., Ltd.
20157 A1H ABETFMNEEARAT] 100%  AKR#226,046,5927T
1 July 2015 Nantong Zhongzhou Property 100% RMB226,046,592
Co., Ltd.
20157 A9H REMMUERREXRERR QA 75% A K #6,000,0007T
9 July 2015 Dongguan Siji Taoyuan Industry 75% RMB6,000,000
Investment Co., Ltd.
2015573 10H BEEEFHERERRAR 47%  ANER®57,611,8177T
10 July 2015 Jinan Wanzhu Real Estate 47% RMB57,611,817
Development Co., Ltd.
201557 /178 ERTARENRBR AT 100%  AK#150,000,0007T
17 July 2015 Beijing Xijing Printing Co., Ltd 100% RMB 150,000,000
20157 H31H REMERFHEREERAF] 100%  AK%10,000,0007T
31 July 2015 Dongguan Yuanfei Real Estate 100% RMB 10,000,000
Development Co., Ltd.
20157 H31H BENEIR ORI R BGE R E 100%  AK®12,000,0007T
AR AT
31 July 2015 Guangzhou Huangpu Wenchong 100% RMB 12,000,000
Urban Village Renovation
Investment Co., Ltd.
201558 A1H tREBEBEREVEREARAR] 65% AR ¥3,282,5007T
1 August 2015 Beijing Yuying Baijia Property 65% RMB3,282,500
Service Co., Ltd.
20158 H20H Wealth Convergence Resources 100% 26,338,000/ 7T
Limited
20 August 2015 Wealth Convergence Resources 100% HKD26,338,000
Limited
20158 H31H REREFTMEEXER QA 90%  AK%18,000,0007T
31 August 2015 Shaanxi Longji Dihe Property 90% RMB 18,000,000

Co., Ltd.

BEMPFARNBR2AF] China Vanke Co., Ltd.
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37 Acquisitions of subsidiaries (continued)

37 WEEFLF (&)

FrisfE B
Wi B8 8 SN BIL R1E
Percentage of
Name of equity interest
Date of acquisition subsidiaries acquired acquired Consideration
20159 H1R MM R EEEERAA 81.63%  AR#¥154,842,3007C
1 September 2015 Hangzhou Dongyue Investment 81.63% RMB154,842,300
Management Co., Ltd.
20159 H2R REMEFIBEERREBRAF 100%  AR¥10,088,0007T
2 September 2015 Dongguan Humen Zengyi Industry 100% RMB10,088,000
Investment Co., Ltd.
20159 H16H BRAIERR ORI BRAF] 90% AR¥1,069,200,0007T
16 September 2015 Fameway Capital Technology 90% RMB1,069,200,000
(Shenzhen) Co., Ltd.
201559 H22H ILPESZ i B E R B R A R 60% AR #6,000,0007T
22 September 2015 Shanxi Lidi Real Estate 60% RMB6,000,000
Development Co., Ltd.
20159 H22H Jolly Chief Limited 100% 2T
22 September 2015 Jolly Chief Limited 100% UsD2
201559 H24H RN 2L R RSB R A7) 70% A K #6,220,0007T
24 September 2015 Shenzhen Zhuohong Property 70% RMB6,220,000
Service Co., Ltd.
201549 A30H LEERBIREEERERAT] 46.85%  AR¥663,199,5717C
30 September 2015 Shanghai Vanke Yingjiang 46.85% RMB663,199,571
Investment Management
Co., Ltd.
201559 H430H ERENMYRERERAT] 40% AERH¥5,776,9907T
30 September 2015 Guiyang Vanke Jinjia Property 40% RMB5,776,990
Co., Ltd.
2015104 14H EFEHRKERTR AR 51%  AR®157,766,9397C
14 October 2015 Xiamen Honggian Investment 51% RMB157,766,939
Co., Ltd.
20155 10A15H LB IERERAR AR 80% AR1,303,737,4367C
15 October 2015 Shanghai International Automobile 80% RMB1,303,737,436
City Property Co., Ltd.
2015510H26R EfSFEMRERERBDEE 99.81%  AK®770,178,5237T
(BRER)
26 October 2015 Xiamen Dingtaihe Equity 99.81% RMB770,178,523

Investment Partnership LLP
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37 Acquisitions

of subsidiaries (continued)

W iE B 8

Date of acquisition

Frie 7 R A&

Name of
subsidiaries acquired

Fris e B i
Bak
Percentage of
equity interest
acquired

RE

Consideration

2015410 A 27 H
27 October 2015

2015510 A29H
29 October 2015

201511 H1H
1 November 2015
201511 A1H
1 November 2015

2015411 A30H
30 November 2015

201512 A1H
1 December 2015

2015128318
31 December 2015

BMNBEESEERBR AR

Fuzhou Yuxinda Economic
Development Co., Ltd.

EFRREREXER AR

Xiamen Dongsenxinyuan Property
Co., Ltd.

RELNHEEAR AR

Dalian Hongrun Property Co., Ltd.

IWWRFPEEXBER AR

Shandong Zhongjie Property
Co., Ltd.
EMEEYXEEBRAR

Dongguan Zhuosheng Property
Management Co., Ltd.

REBRTEEEHERZEARAA

Changchun Vanke Xinlicheng Real
Estate Development Co., Ltd.

ERBEXBYEREER QA

Ningbo Youngor Property Service
Co., Ltd.

BEMPFARNBR2AF] China Vanke Co., Ltd.

85%
85%

90%
90%

100%
100%
100%
100%

60%
60%

50%
50%

100%
100%

AR#69,727,1007T
RMB69,727,100

AR #90,000,0007T
RMB<90,000,000

AR #18,000,0007T
RMB 18,000,000

A #100,000,0007T
RMB 100,000,000

AR #360,0007T
RMB360,000

AR #25,865,0007T
RMB25,865,000

AR #66,000,0007T
RMB66,000,000
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37 Acquisitions of subsidiaries (continued)

The acquisitions of these subsidiaries had the following
combined effect on the Group's assets and liabilities
upon the dates of acquisitions:

20154

2015

AR® T

RMB’'000

MENEE Current assets* 51,047,031
ERENEE Non-current assets 3,814,855
mEAE Current liabilities (42,651,612)
ERBERE Non-current liabilities (3,936,623)
IR R = Non-controlling interests (735,434)

BERNASERN Net assets acquired attributable to the Group

Bl SEE 7,538,217
BRE Total consideration 6,100,909
KEFEEMNRE Consideration to be paid subsequent to current year (216,478)
REABNRE Consideration paid during the year 5,884,431

FTEE AR MRS ZEYHREE Total cash and cash equivalents acquired

BEFERBEEIHKE

(1,717,493)

Consideration paid for the acquisitions in prior years 94,939

BEmtFE

Net cash outflow

4,261,877

* RBEERERNEBREZETA
ARAMENRAEBERE

H Z£2015F12A318B L £ E k
MFARMAEEBERBRAARE
95535 & 7T (2014 : T) K B Bt
AN R AR 3R FEAE R R E A R #5948
BET (2014F : FERFEARK
A1BEBTT) o WKER2015F1 18
1T  B|# E2015128318 I
FE 4R A UR A B AR X 5] IR R B {h 4R
AFBER B AEAREE184,3268 8B T
(20145 : AR¥137,994587T) &
AREE17971EE T (2014F : AR
#15,675 B & IT) ©

FBATFRRIERZEERKERY
¥ EREVER/FETIFREE
i > EFRRRE/WBHEEY XM
BRETRAA -

*  Current assets included fair value adjustments on certain

properties held by these subsidiaries upon acquisitions.

The above subsidiaries contributed an aggregate
revenue of RMB9,553 million (2014: nil) and net profit
attributable to the equity shareholders of the Company
of RMB948 million (2014: net loss RMB41 million) to the
Group for the year ended 31 December 2015. Should
the acquisitions have occurred on 1 January 2015,
the consolidated revenue and the consolidated profit
attributable to the equity shareholders of the Company
for the year ended 31 December 2015 would have
been RMB184,326 million (2014: RMB137,994 million)
and RMB17,971 million (2014: RMB15,675 million)
respectively.

The acquired subsidiaries’ major assets are
properties held for development, properties under
development and completed properties for sale.
The directors consider that the purpose of acquiring
those subsidiaries is solely to acquire the underlying
properties.
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38 Disposal of subsidiaries

During the year, the Group has disposed certain
subsidiaries which hold property development projects.
Subsequent to the disposals, these entities are no longer
subsidiaries of the Group and certain of these subsidiaries
became joint ventures or associates of the Group.

The effect of such disposals on the Group's assets and

liabilities is set out below:

20154

2015

AR® T

RMB’'000

MENEE Current assets* (4,196,778)

REeRNa LEE ARAMEZE Interest in joint ventures and associates 1,127,911
HEMIEREEE Other non-current assets (5,291)
mEAaE Current liabilities 1,535,128

DB R = Non-controlling interests 892,941
EERBNAEERNFEE  Net assets attributable to the Group disposed of (646,089)
HETRARIAEE Total consideration 643,633
REZE1EEIHEE Consideration to be received subsequent (21,534)

to current year

SUWER(E - LAIR& St Consideration received, satisfied in cash 622,099
EHERERREEZEY Cash and cash equivalents disposed of (1,821,665)
HERHFRE Net cash outflow (1,199,566)
* N EEBRREZEANTARKEER *  Current assets included fair value adjustments on

SR E S P INGEE LN
FFT AR 2 BB -

BEMPFARNBR2AF] China Vanke Co., Ltd.

properties held by certain subsidiaries which became joint

ventures or associates of the Group upon disposal.
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(Expressed in thousands in Renminbi unless otherwise indicated)

39 Company-level statement of financial position

EE R FT at 31 December 2015
20154 20144
2015 2014
AR¥T T ARETTT
RMB’'000 RMB’000
ERBEE Non-current assets
M - R N Property, plant and equipment 74,670 89,328
B Investment properties 3,197 3,660
RTRAINEE Investments in subsidiaries 15,284,362 14,305,969
REEE N A AR Interest in associates 192,609 190,391
NE & Na MRS Interest in joint ventures 7,164,525 2,212,705
HEhemEE Other financial assets 128,560 128,560
EEFRIEE E Deferred tax assets 160,834 160,834
23,008,757 17,091,447
REEE Current assets
B 5 N E A fE U FIE Trade and other receivables 138,180,831 122,587,050
HineEE Other current assets 6,310,000 3,050,000
BeMBEEEEY Cash and cash equivalents 27,091,910 31,910,177
171,582,741 157,547,227
REBEE Current liabilities
RITERR S REEERK Bank loans and borrowings from
financial institutions 21,317,140 21,885,114
B 5 REMERFRIE Trade and other payables 85,589,616 68,846,607
106,906,756 90,731,721
REEESEE Net current assets 64,675,985 66,815,506
EEAERAEER Total assets less current liabilities 87,684,742 83,906,953

—Z—AFEEIRE Annual Report 2015 385
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39 R2015F12A31AMATE

40

386

H S BARR R (F)

39 Company-level statement of financial position
at 31 December 2015 (Continued)

20155 20144
2015 2014
B = ARETR ARETT
Note RMB’'000 RMB’000
FREBEE Non-current liabilities
BITER L R#IEE IR Bank loans and borrowings from
financial institutions 20,456,500 28,989,567
FEHE S Bonds payable 9,714,370 1,781,327
30,170,870 30,770,894
EESE NET ASSETS 57,513,872 53,136,059
IR AR {4 CAPITAL AND RESERVES
% 7R Share capital 32(b) 11,051,612 11,037,507
EBET1F % Treasury shares (160,163) -
i Reserves 46,622,423 42,098,552
R TOTAL EQUITY 57,513,872 53,136,059
FAREEEB/RAREN 40 Non-adjusting events after the Reporting

BERRRESEZRRBERPBE

B E N TE32(d) °

Period

After the end of the Reporting Period the directors

proposed a final dividend. Further details are disclosed

in note 32(d).

BEMPFARNBR2AF] China Vanke Co., Ltd.
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31 B IEFE B RERBIEET
FEARREBNTESE

BREIFENQFTIEEEN BEZEY
BHRERTIEBE  RE e EEE
SEEMZIBIET RFEL - ER
HZEZ2015F 12831 IEFE M A4
W INERZEVERERER -

41

(BRBHETI - AARETFITIIR)

(Expressed in thousands in Renminbi unless otherwise indicated)

Possible impact of amendments, new
standards and interpretations issued but not
yet effective for the year ended 31 December
2015

Except as disclosed in note 1(c), up to the date of issue
of these financial statements, the IASB has issued a
few amendments and new standards which are not
yet effective for the year ended 31 December 2015
and which have not been adopted in these financial
statements.

RT5 B8

ZERKZ

SHHBEXN

Effective for accounting
periods beginning on or after

BB 81 75 2 2 B RI201 2 E2014F R < F B 20
Annual improvements to |[FRSs 2012-2014 cycle
IR R 2R R E 115 2 BT KR I S B m ) 25t X

201651 A 18
1 January 2016
2016F1H1H

Amendments to IFRS 11, Accounting for Acquisitions of Interests

in Joint Operations

BIfR @ a1 R 165 R £ 385 Z 1851 &8 I HIFIEE#H 49 A 52 X 75 )%

1 January 2016
201651 A 18

Amendments to IAS 16 and IAS 38, Clarification of acceptable

methods of depreciation and amortisation

1 January 2016

BIRR A 75 48 2 BRI 10355 R BIfR 2 51 BRI E 283 1R & & T 25

BENFZHEXRALE

2016F1H1H

Amendments to IFRS 10 and IAS 28, Sale or Contribution of Assets

between an Investor and its Associate or Joint Venture

1 January 2016

BRI & BRI E 1055 - F 125 REIBR 251 ERIF 285 2 (55T

BRI & GHaIBISN A E

2016F1 A 18

Amendments to IFRS 10, IFRS 12 and IAS 28, Investment Entities:
Applying the Consolidation Exception

BB 25t ERIE 155 2 (55T R BB A1 &)

Amendments to IAS 1, Disclosure initiative
YRR BT 75 3R A5 2E B 28 1497 B B R AL AR B

1 January 2016
201651 A 18
1 January 2016
2016F1H1H

IFRS 14, Regulatory Deferral Accounts

BRI 5 #R & 2RI 155 52 & Al A

IFRS 15, Revenue from contracts with customers
BRI 3R BRI E 9 2 T A

IFRS 9, Financial instruments

BB 75 3R &R E 165 HHE

IFRS 16, Leases

AEEREFEZEET RENRE
RERHENBERZE -

1 January 2016
2018 1H1H
1 January 2018
2018 1H1H
1 January 2018
2019 1HA1H
1 January 2019

The Group is in the process of making an assessment of
what the impact of these amendments and standards is

expected to be in the period of initial application.
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20155 201446 20135 20126 20M%E
2015 2014 2013 2012 2011
AR®TR ARBTT AR®TT ARBTRT AR%TR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
RE¥E Consolidated Results
WA Revenue 184,317,543 137,994,043 127,453,765 96,859,914 67,709,396
BAIFE Profit before taxation 40,516,708 29,986,822 27,847,233 25,697,537 19,490,060
PSR Income tax (14,567,270) (10,699,298 (9,549,684) (10,034,949 (7,890,454)
EEFE Profit for the year 25,949,438 19,287,524 18,297,549 15,662,588 11,599,606
DA AT eSS Attributable to:
AREIRE Equity shareholders of
the Company 18,119,406 15,745,454 15,118,549 12,551,182 9,624,875
R Non-controlling interests 7,830,032 3,542,070 3,179,000 3,111,406 1,974,731
REEE Consolidated Assets
FnBEE Non-current assets 64,271,194 43,603,057 37,158,739 16,192,912 13,561,785
FE Inventories 367,507,209 314,930,234 329,731,930 253,622,152 208,661,350
BeMR&E[EY  Cash and cash equivalents 51,747,621 61,653,320 43,004,149 51,120,224 33,614,112
HitneEE Other current assets 127,965,963 88,453,311 69,580,000 58,159,568 40,697,050
RIERR Bank loans and
TRIRIBRER borrowings from
financial institutions 59,476,955 57,369,070 69,307,435 65,711,811 44,542,238
R ES Bonds payable 20,013,934 11,612,232 7,398,392 5,881,618 5,850,397
FRUGE Receipts in advance 212,625,706 181,749,337 155,518,071 130,989,093 111,075,180
A& E Other liabilities 183,065,775 142,015,666 141,811,497 94,374,139 67,233,943
BRA R G Capital and Reserves 136,309,617 115,893,617 105,439,423 82,138,195 67,832,539
NG A Total equity attributable to
Enis equity shareholders of
the Company 100,183,518 88,164,570 76,895,983 63,825,554 52,967,795
IR Non-controlling interests 36,126,099 27,729,047 28,543,440 18,312,641 14,864,744
ERGIRET Basic earnings per share
(AR™TT) (RMB) 1.64 1.43 1.37 1.14 0.88
FREBE Dividends per share
(EFNARETT) (taxes included) (RMB) 0.72 0.50 0.41 0.18 0.13

388 ERMPERMBRZAR China Vanke Co., Ltd.
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