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The board of directors (the “Board”) of China New Town Development Company Limited 

(the “Company”) is pleased to announce the unaudited interim consolidated financial 

statements of the Company and its subsidiaries (the “Group”) for the six months ended 30 

June 2016 (the “Reporting Period”) , together with relevant comparative figures, as set out 

below: 
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INTERIM CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

For the six months ended 30 June 2016 

(Amount expressed in thousands of Renminbi unless otherwise stated) 

 

   Six months ended 30 June * 

RMB’000 Notes  2016  2015 

      

Continuing Operations      

Revenue   108,640  59,407 

Land development   -  - 

Gain on investments in new town projects 5  83,479  41,864 

Other income 6  25,161  17,543 

      

Cost of sales   (95,966)  (49,048) 

Finance costs 8  (50,024)  (19,579) 

Cost of development of land   -  14,500 

Business tax and surcharges   (1,182)  (2,827) 

Selling and administrative expenses   (44,028)  (37,529) 

Other expenses 7  (732)  (3,613) 

Operating profit   12,674  10,359 

Gain on reorganisation of joint venture   99,534  - 

Attributable profit from a joint venture   4  - 

Profit before tax from continuing operations   112,212  10,359 

      
Income tax 9  (11,903)  (9,660) 

      
Profit after tax from continuing operations   100,309  699 

      

Discontinued Operations      

Loss after tax from discontinued operations   (24,648)  (74,595) 

Gain after tax on partial disposal of assets and 

liabilities relating to discontinued operations   25,306 
 

59,632 

Profit/(loss) for the period   100,967  (14,264) 

      
Other comprehensive income, net of tax   -  - 

      
Total comprehensive profit/(loss), net of tax   100,967  (14,264) 

      

Profit/(loss) attributable to:      

Owners of the parent   111,827  (9,080) 

Non-controlling interests   (10,860)  (5,184) 

      

   
100,967  (14,264) 

      

Total comprehensive profit/(loss) attributable to:      

Owners of the parent   111,827  (9,080) 

Non-controlling interests   (10,860)  (5,184) 

      

   
100,967  (14,264) 
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   Six months ended 30 June * 

RMB’000 Notes  2016  2015 

      

Profit/(loss) per share attributable to ordinary 

equity holders of the parent:    

 

 

Basic profit/(loss) per share (RMB) 11  0.0114  (0.0009) 

Diluted profit/(loss) per share (RMB) 11 
 

0.0114  (0.0009) 

 

* The Group formulated its future development strategy as the complementary combination of 

“investment in primary land development” with “downstream business cultivation and operation”, 

affirming that investment in township development is the Group’s principal activity. Therefore the 

Company adjusted its disclosure of revenue and related costs to reflect such changes. The 2015 

comparative information was restated to conform with the current period’s presentation and disclosures. 

 

INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

As at 30 June 2016 

(Amounts expressed in thousands of Renminbi unless otherwise stated) 

 

  Group  

RMB’000 Notes 

30 June 

 2016  

31 December 

2015  

      

Assets      

Non-current assets      

Investment in a joint venture  -  10,595  

Loans and receivables  1,099,133  690,000  

Financial assets available for sale  32,000  32,000  

Financial assets designated at fair value through 
profit or loss  89,846  68,874  

Property, plant and equipment  39,854  39,792  

Prepaid land lease payments  11,468  11,657  

Deferred tax assets  56,191  56,191  

Other assets  9,841  10,744  

      

Total non-current assets  
1,338,333  919,853 

 

      

Current assets      

Land development for sale 12 1,552,539  1,546,483  

Prepayments  4,735  1,675  

Inventories    6,289  -  

Other receivables  1,611,694  1,415,727  

Trade receivables 13 58,606  59,218  

Loans and receivables  471,592  570,488  

Cash and bank balances  2,420,459  1,568,656  

Assets classified as held for sale  4,675,109  4,803,516  
      
Total current assets  10,801,023  9,965,763  

      

Total assets  
12,139,356  10,885,616  
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  Group  

RMB’000 Notes 

30 June 

 2016  
31 December 

2015  

      

Equity      

Owners of the parent:      

Share capital  4,110,841  4,110,841  

Other reserves  579,270  579,270  

Accumulated losses 

 

(987,327) 

 

(1,099,154) 

  3,702,784 3,590,957 

Non-controlling interests  299,982  293,465  

      

Total Equity  
4,002,766  3,884,422  

      

Non-current liabilities      

Senior guaranteed notes 15 1,292,335  1,290,490  

Interest bearing bank and other borrowings 15 289,623  309,030  

Deferred tax liabilities  21,151  21,151  

Total non-current liabilities  1,603,109  1,620,671  

      

Current liabilities      

Interest bearing bank and other borrowings 15 400,000  365,000  

Trade payables 14 159,006  149,942  

Other payables and accruals  282,906  270,964  

Advance from customers  1,269  -  

Advances received for the settlement of 
Disposal Assets  1,591,258  538,975  

Deferred revenue arising from land development  352,794  352,794  

Current income tax liabilities  339,472  336,628  

Liabilities directly associated with assets 
classified as held for sale  3,406,776  3,366,220  

Total current liabilities  6,533,481  5,380,523  

      

Total liabilities  8,136,590  7,001,194  

      

Equity and total liabilities  
12,139,356  10,885,616  

   
 

  

Net current assets  
4,267,542  4,585,240  

   
 

  

Total assets less current liabilities  
5,605,875  5,505,093  
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INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS 

For the six months ended 30 June 2016 

(Amounts expressed in thousands of Renminbi unless otherwise stated) 

 

  Six months ended 30 June 

RMB’000   2016   2015 

     

Cash flows from operating activities     

Profit before tax from continuing operations  112,212  10,359 

Profit/(loss)  before tax from discontinued 

operations  658  (14,963) 

Profit/(loss) before tax  112,870  (4,604) 

Adjustments for：     

Bad debt provision of trade and other 

receivables  -  2,803 

Depreciation of property, plant and 

equipment  2,315  1,728  

Amortization of prepaid land lease payments  189  189  

Amortisation of intangible assets  132  - 

Gain from disposal of subsidiaries and joint 

venture  (124,840)  (59,632) 

Profit and loss from fair value changes  (1,472)  - 

Share of gain from associate and joint 

venture  (4)  - 

Gain from loans and receivables  (83,479)  (41,864) 

Interest income  (19,221)  (16,522) 

Interest expenses on bank and other 

borrowings  37,498  50,024 

Interest expense on senior guaranteed notes  37,497  11,538 

Foreign exchange loss/(gain)  556  (75) 

  (37,959)  (56,415) 

Increase in land development for sale  (6,056)  (6,761)  

Increase in properties under development for 

sale  (28,011)  (29,250)  

Decrease in prepaid land lease payments  2,910  3,041  

(Increase)/decrease in inventories  (2,617)  461 

(Increase)/decrease in prepayments  (16,936)  14,407 

Increase in other receivables and other current 

assets  (41,676)  (114,170) 

(Increase)/decrease in trade receivables  (26,633)  2,977  

Increase in prepaid income tax  -  (52) 

Decrease in deferred income from sale of golf 

club membership  (7,996)  (8,009) 

Increase in advances from customers  78,854  65,803 

Increase in trade and other payables  395,768  313,750 

  309,648  185,782 

Payment of income tax  2,206  (23,493) 

Net cash inflow from operating activities  
311,854 

 
162,289 
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  Six months ended 30 June 

RMB’000   2016   2015 

Cash flows from investing activities     

Purchase/construction of property, plant and 

equipment  (1,017)  (27,476) 

Payment for investment properties  -  (4,562) 

Payments for intangible assets  (40)  - 

Disposal of subsidiaries and joint venture  3,474  601,821 

Acquisition of a subsidiary   9,277  - 

Investments in loans and receivables  (200,104)  - 

Gain from loans and receivables  112,656  7,770 

Investments in financial assets designated at fair 

value through profit or loss  (19,500)  - 

Interest received from bank deposits  19,221  16,522  

Advances received for the settlement of 

disposed assets  1,052,283  - 

Net cash inflow from investing activities  
976,250 

 
594,075 

     

Cash flows from financing activities     

Cash proceeds from issuance of senior 

guaranteed notes  -  1,288,057 

Proceeds from bank borrowings  30,000  284,530   

Repayment of bank borrowings  (373,036)  (488,448) 

Repayment of borrowing from a related party  -  (500,000) 

Interest paid  (78,140)  (57,911) 

Net cash (outflow)/ inflow from financing 

activities  
(421,176) 

 
526,228 

     

Net increase in cash and cash equivalents  866,928  1,282,592  

Cash and cash equivalents at beginning of 

period  1,373,159  876,294  

Cash and cash equivalents at end of period  
2,240,087 

 
2,158,886  
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INTERIM CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

For the six months ended 30 June 2016 

(Amounts expressed in thousands of Renminbi unless otherwise stated) 

 

Group 

 

Six months ended 30 June 2016 

 

 Equity attributable to owners of the parent   

RMB’000 
 
 
 

 
Share 
capital 

Other 
reserves 

Accumulated 
losses Total 

Non- 
controlling 
interests 

Total 
equity 

       
Balance as at 1 January 

2016 
4,110,841 579,270 (1,099,154)  3,590,957 293,465 3,884,422 

Total comprehensive 

income/(loss)  
- - 111,827 111,827 (10,860) 100,967 

Acquisition of a 

subsidiary 
- - - - 17,377 17,377 

Balance as at 30 June 

2016 
4,110,841 579,270 (987,327) 3,702,784 299,982 4,002,766 

       

 

Six months ended 30 June 2015 
  

 

 Equity attributable to owners of the parent   

RMB’000 
 
 
 

 
Share 
capital 

Other 
reserves 

Accumulated 
losses Total 

Non- 
controlling 
interests 

Total 
equity 

       
Balance as at 1 January 

2015 
4,110,841 579,270 (1,164,295) 3,525,816 321,620 3,847,436 

Total comprehensive loss  - - (9,080) (9,080) (5,184) (14,264) 

Disposal of subsidiaries - - - - 1,841 1,841 

Balance as at 30 June 

2015 
4,110,841 579,270 (1,173,375) 3,516,736 318,277 3,835,013 
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NOTES TO FINANCIAL STATEMENTS 

(All amounts expressed in thousands of Renminbi unless otherwise stated) 

 

1. CORPORATE INFORMATION 

 

The Company was incorporated on 4 January 2006 in the British Virgin Islands (the “BVI”).  

After a series of reorganisations, on 14 November 2007, the Company was listed on the Main 

Board of the Singapore Exchange Securities Trading Limited (the “SGX-ST”).  On 22 October 

2010, the Company was listed on the Main Board of The Stock Exchange of Hong Kong Limited 

(the “HKEx”) by way of introduction.  As a result, the Company is dual listed on the Main Boards 

of both the SGX-ST and the HKEx. 

 

The Group is a new town developer in Mainland China and is principally engaged in planning 

and developing large-scale new towns in China’s largest cities, the activities of which include 

designing the master plan, relocating and resettling incumbent residents and businesses, clearing 

and preparing the land and installing infrastructure.  Land use rights to the residential parcels in 

the new towns developed by the Group are then sold by the relevant land authorities to real estate 

property developers, the proceeds from which are apportioned to the Group on specified bases. 

From 2014, the Group also entered into arrangements with local governments to work on projects 

whereby it will be compensated based on a fixed return. The Group also develops or manages 

some residential and commercial properties in those new towns. 

 

The Company used to be a subsidiary of SRE Group Limited (“SRE”, a company listed on the 

HKEx) since September 2009. During 2012, SRE disposed of its entire holding of shares in the 

Company to SRE’s own shareholders via a special dividend in the form of a distribution in species. 

Upon completion of that distribution, in October 2012, SRE no longer held any shares in the 

Company and ceased to be the parent of the Company. As a result of that distribution, SRE 

Investment Holding Limited (“SREI”, the parent of SRE), became the largest shareholder of the 

Company. 

 

On 10 October 2013, the Company, China Development Bank International Holdings Limited 

(“CDBIH”) and SREI entered into a share subscription agreement (the “Subscription 

Agreement”), pursuant to which CDBIH has agreed to subscribe for 5,347,921,071 new shares 

of the Company subject to the terms and conditions contained therein (the “Subscription”). The 

Subscription was completed in the first quarter of 2014. As a result, CDBIH, a wholly-owned 

subsidiary of China Development Bank Capital Corporation Limited (“CDB Capital”), became 

the largest shareholder of the Company. 

 

As a schedule of the Subscription Agreement, there was a disposal master agreement (the 

“Disposal Master Agreement”) between the Company and SREI to dispose of the specified 

assets and liabilities not relating to the Group’s main principal business of planning and 

development of new town projects in Mainland China (the “Disposal Assets”). Execution of the 

Disposal Assets is discussed in Note 16. 

 

In the opinion of the directors of the Company (the “Directors”), since the completion of the 

share subscription of CDBIH, the Company’s ultimate holding company is CDB Capital, which 

holds 54.32% of the issued share capital of the Company. 
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2. BASIS OF PREPARATION  

 

The consolidated financial statements of the Group and the statements of financial position and 

statement of changes in equity of the Company have been prepared in accordance with 

International Financial Reporting Standards (“IFRSs”) as issued by the International Accounting 

Standards Board (the “IASB”).  

 

The financial statements have been prepared under the historical cost convention, except for 

available-for-sale assets, financial assets designated at fair value through profit or loss and 

investment properties and investment properties under construction which have been measured 

at fair value. Disposal groups held for sale are stated at the lower of their carrying amounts and 

fair values less costs to sell as further explained in Note 12. The financial statements are presented 

in Renminbi (“RMB”) and all values are rounded to the nearest thousand (’000) unless otherwise 

indicated.  

 

(a) Basis of consolidation  

 

The consolidated financial statements include the financial statements of the Group as at 30 

June 2016. The financial statements of the subsidiaries are prepared for the same reporting 

period as the Company, using consistent accounting policies. The results of subsidiaries are 

consolidated from the date on which the Group obtains control, and continue to be 

consolidated until the date that such control ceases. 

 

Profit or loss and each component of other comprehensive income (“OCI”) are attributed to 

the owners of the parent of the Group and to the non-controlling interests, even if it results 

in the non-controlling interests having a deficit balance. All intra-group assets and liabilities, 

equity, income, expenses and cash flows relating to transactions between members of the 

Group are eliminated in full on consolidation.  

 

(b) Operating cycle  

 

The operating cycle of the Group is the time between the acquisition of assets for processing 

and their realisation in cash or cash equivalents. Due to the nature of the Group’s business, 

the Group’s normal operating cycle is longer than twelve months. The Group’s current assets 

include assets (such as land development for sale) that are sold, consumed or realised as part 

of the normal operating cycle even when they are not expected to be realised within twelve 

months after the end of the reporting period, in accordance with IFRSs.  

 

3. CHANGES IN ACCOUNTING POLICY AND DISCLOSURES 

 

The unaudited interim consolidated financial statements of the Group for the first half of 2016 

were prepared in accordance with IAS 34 – interim financial reports, and shall be read together 

with the 2015 financial statements of the Group.  

 

The accounting policies adopted in the preparation of the interim consolidated financial 

statements of the Group are consistent with those followed in the preparation of the Group’s 

annual financial statements for the 2015 financial year, except for the adoption of the applicable 

accounting policies and revised standards described below: 

 

Starting from 1 January 2016, the Group has adopted the following standards, amendments and 

interpretations:  
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Amendments to IFRS 11 Joint Arrangements: Accounting for Acquisitions of Interests in Joint 

Operations 

 

The amendments to IFRS 11 require that a joint operator accounting for the acquisition of an 

interest in a joint operation, in which the activity of the joint operation constitutes a business must 

apply the relevant IFRS 3 principles for business combinations accounting. The amendments also 

clarify that a previously held interest in a joint operation is not remeasured on the acquisition of 

an additional interest in the same joint operation while joint control is retained. In addition, a 

scope exclusion has been added to IFRS 11 to specify that the amendments do not apply when 

the parties sharing joint control, including the reporting entity, are under common control of the 

same ultimate controlling party. The amendments apply to both the acquisition of the initial 

interest in a joint operation and the acquisition of any additional interests in the same joint 

operation with early adoption permitted. It is not expected that these amendments would have a 

significant impact on the Group’s financial statements. 

 

Amendments to IAS 16 and IAS 38: Clarification of Acceptable Methods of Depreciation and 

Amortisation 

 

The amendments clarify the principle in IAS 16 and IAS 38 that revenue reflects a pattern of 

economic benefits that are generated from operating a business (of which the asset is part) rather 

than the economic benefits that are consumed through use of the asset. As a result, a revenue-

based method cannot be used to depreciate property, plant and equipment and may only be used 

in very limited circumstances to amortise intangible assets. These amendments are not expected 

to have any impact to the Group given that the Group has not used a revenue-based method to 

depreciate its non-current assets. 

 

Amendments to IAS 16 and IAS 41 Agriculture: Bearer Plants 

 

The amendments change the accounting requirements for biological assets that meet the 

definition of bearer plants. Under the amendments, biological assets that meet the definition of 

bearer plants will no longer be within the scope of IAS 41. Instead, IAS 16 will apply. After 

initial recognition, bearer plants will be measured under IAS 16 at accumulated cost (before 

maturity) and using either the cost model or revaluation model (after maturity). The amendments 

also require that produce that grows on bearer plants will remain in the scope of IAS 41 measured 

at fair value less costs to sell. For government grants related to bearer plants, IAS 20 Accounting 

for Government Grants and Disclosure of Government Assistance will apply. These amendments 

will not have any significant impact on the Group’s consolidated financial statements. 

 

Amendments to IAS 27: Equity Method in Separate Financial Statements 

 

The amendments will allow entities to use the equity method to account for investments in 

subsidiaries, joint ventures and associates in their separate financial statements. Entities already 

applying IFRS and electing to change to the equity method in its separate financial statements 

will have to apply that change retrospectively. For first-time adopters of IFRS electing to use the 

equity method in its separate financial statements, they will be required to apply this method from 

the date of transition to IFRS. These amendments will not have any significant impact on the 

Group’s consolidated financial statements. 
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Amendments to IAS 1 Disclosure Initiative 

 

In December 2014, the IASB issued amendments to IAS 1 to further encourage companies to 

apply professional judgement in determining what information to disclose and how to structure 

it in their financial statements. The amendments to IAS 1 include narrow-focus improvements in 

the following five areas: materiality, disaggregation and subtotals, notes structure, disclosure of 

accounting policies, and presentation of items of other comprehensive income (“OCI”) arising 

from equity accounted investments. These amendments will not have any significant impact on 

the Group’s consolidated financial statements. 

 

Amendments to IFRS 10 and IAS 28 Sale or Contribution of Assets between an Investor and its 

Associate and Joint Venture 

 

The amendments address an acknowledged inconsistency between the requirements in IFRS 10 

and those in IAS 28 (2011), in dealing with the sale or contribution of assets between an investor 

and its associate or joint venture. The main consequence of the amendments is that a full gain or 

loss is recognised when a transaction involves a business (whether it is housed in a subsidiary or 

not). A partial gain or loss is recognised when a transaction involves assets that do not constitute 

a business, even if these assets are housed in a subsidiary. 

 

Currently, it is expected that the amendments would have no significant impact on the Group’s 

financial statements. 

 

Amendments to IFRS 10, IFRS 12 and IAS 28 Investment Entities: Applying the Consolidation 

Exception 

 

The amendments to IFRS 10 Consolidated Financial Statements, IFRS 12 Disclosure of Interests 

in Other Entities and IAS 28 Investments in Associates and Joint Ventures introduce minor 

clarifications to the requirements when accounting for investment entities. The amendments also 

provide relief in particular circumstances, which will reduce the costs of applying the standards. 

 

Currently, it is expected that the amendments would have no significant impact on the Group’s 

financial statements. 

 

Annual Improvements to IFRSs 2012-2014 Cycle 

 

In September 2014, the IASB issued Annual Improvements to IFRSs 2012-2014 Cycle, which 

contains five amendments to four standards, excluding consequential amendments. The 

amendments affect IFRS 5, IFRS 7, IAS 19 and IAS 34. Currently, it is expected that the 

amendments would have no significant impact on the Group’s financial statements. 

 
 

4. OPERATING SEGMENT INFORMATION 

 

For management purposes, the Group is organised into business units based on its products and 

services and has the following operating segments.  The Group’s operational assets and 

operations are located in the Mainland China. 

 

 Land development segment, which provides land infrastructure development and 

construction of ancillary public facilities; 

 Investment segment, which is responsible for investments in new town projects;  

 Others segment, which includes investment and provision of other services. 
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Management monitors the operating results of the Group’s business units separately for the 

purpose of making decisions about resources allocation and performance assessment.  Segment 

performance is evaluated based on operating profit and loss and is measured consistently with 

operating profit or loss in the consolidated financial statements.  However, group financing 

(including finance costs) and income taxes are managed on a group basis and are not allocated to 

the operating segments. 

 

Intersegment sales and transfers are transacted with reference to the selling prices used for sales 

made to third parties at the prevailing market prices.  

 

An analysis by operating segment is as follows: 

 

RMB’000 For the six months ended 30 June 2016  

 

Land 

development Investment Others 

Adjustments 

and 

eliminations Total 

Segment results      

External sales  - 83,479 - - 83,479 

Intersegment sales  - - - -1 - 

Total segment sales  - 83,479 - - 83,479 

Segment (loss)/profit (6,433) 64,438 104,231 - 162,236 

Finance cost    (50,024)2 (50,024) 

Profit before income tax     112,212 

 

1  
Intersegment sales are eliminated on consolidation. 

2  Profit/(loss) for each operating segment does not include finance costs (RMB50,024  thousand). 

 

RMB’000 For the six months ended 30 June 2015  

 

Land 

development Investment3 Others 

Adjustments 

and 

eliminations Total 

Segment results      

External sales  - 41,864 - - 41,864 

Intersegment sales  - - - -1 - 

Total segment sales  - 41,864 - - 41,864 

Segment (loss)/profit (1,637) 31,575 - - 29,938 

Finance cost    (19,579)2 (19,579) 

Profit before income tax     10,359 

 

1  
Intersegment sales are eliminated on consolidation. 

2  Profit/ (loss) for each operating segment does not include finance costs (RMB19,579 thousand). 
3      The 2015 comparative information of investment was restated to conform with the current period’s 

presentation and disclosures. 
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5. GAIN ON  INVESTMENTS IN NEW TOWN PROJECTS 

 

RMB’000 
  

Six months 

ended  

30 June 2016 

 Six months 

ended  

30 June 2015* 

     

Nanjing Two Bridges Project  36,318  41,864 

Danyang Flood Discharge PPP Project  12,551  - 

Danyang Xinmeng River Project   11,805  - 

Yangzhou Airport New Town Project  7,890  - 

Other projects  14,915  - 

  83,479  41,864 

 

6. OTHER INCOME 

 

RMB’000 
  

Six months 

ended  

30 June 2016 

 Six months 

ended  

30 June 2015* 

     

Interest income  19,184  16,382 

Gain on financial assets designated at fair value 

through profit or loss  1,472  
- 

Foreign exchange gain, net  (556)  75 

Others  5,061  1,086 

  25,161  17,543 

 

7. OTHER EXPENSES 

 

RMB’000 
  

Six months 

ended  

30 June 2016 

 Six months  

ended  

30 June 2015 

     

Bank charges  56  425  

Others  676  3,188 

  
732 

 
3,613 

 

 

* The 2015 comparative information was restated to conform with the current period’s 

presentation and disclosures. 
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8. FINANCE COSTS 

  

RMB’000 
  

Six months 

ended  

30 June 2016 

 Six months  

ended  

30 June 2015 

     

Interest on bank and borrowings  12,527  8,041 

Interest on senior guaranteed notes  37,497  11,538 

Less: interest capitalised  -  - 

  
50,024 

 
19,579 

No borrowing costs during the first half of 2016 and the first half of 2015 had been capitalised. 

 

9. INCOME TAX 
 

The Group is subject to income tax on an entity basis on profit arising in or derived from the tax 

jurisdictions in which members of the Group are domiciled and operate. 

 

The Company is a tax-exempted company incorporated in the BVI.   

 

No provision for Hong Kong profits tax has been made as the Group had no assessable profits 

arising in Hong Kong during the year. 

 

The principal operating subsidiaries of the Company were subject to income tax at the rate of 25% 

on their taxable income according to the Income Tax Law of the People’s Republic of China 

(“PRC”). 

 

Mainland China Withholding Tax 

 

Pursuant to the laws governing the PRC Corporate Income Tax, a 10% withholding tax is levied 

on dividends declared to foreign investors from the foreign investment enterprises established in 

Mainland China. The requirement is effective from 1 January 2008 and applies to earnings after 

31 December 2007. A lower withholding tax rate may be applied if there is a tax treaty between 

the Mainland China and the jurisdiction of the foreign investors. The Group is therefore liable 

for withholding taxes on dividends distributed and remitted out of the PRC by those subsidiaries 

established in Mainland China in respect of earnings generated from 1 January 2008. 

 

Pursuant to the laws governing the PRC Corporate Income Tax, members of the Group are not 

tax residents under the PRC jurisdiction, a 10% withholding tax is applicable on the income from 

the Mainland China, such as interest income and gain from disposal of equity investment. A 

lower withholding tax rate may be applied if there is a tax treaty between the Mainland China 

and the jurisdiction of the foreign investors. The Group has decided that the withholding tax is 

classified as income tax under IAS 12, and therefore has recognized such withholding tax as a 

tax expense in the statement of profit or loss and other comprehensive income.  
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The major components of income tax are: 

 

RMB’000 
  

Six months 

ended  

30 June 2016 

 Six months  

ended  

30 June 2015 

     

Income tax charge:     

Current income tax  3,323  9,660 

Deferred tax   -  - 

Withholding tax  8,580  - 

Income tax credit as reported in profit or loss 
 11,903  9,660 

 

 

10. DIVIDEND 

 

The Board has resolved not to declare any interim dividend for the Reporting Period(2015:Nil). 

 

 

11. EARNINGS/(LOSS) PER SHARE 

 

The calculation of the basic earnings/ (loss) per share amount is based on the profit or loss 

attributable to ordinary equity holders of the parent for the Reporting Period. 

 

The following reflects the profit and share data used in the basic and diluted earnings/ (loss) per 

share calculations: 

 

RMB’000 
  

Six months 

ended  

30 June 2016  

Six months  

ended  

30 June 2015 

     
Profit/(loss) attributable to ordinary equity holders of 

the parent  111,827  (9,080) 

     

Weighted average number of ordinary shares used to 

calculate the basic and diluted earnings per share  9,846,119,747  9,846,119,747 

     

Basic earnings/(loss) per share (RMB)  0.0114  (0.0009) 

     Diluted earnings/(loss) per share (RMB)  0.0114  (0.0009) 

 

There have been no other transactions involving ordinary shares or potential ordinary shares 

between the reporting date and the date of completion of these financial statements. 

 

 

12. LAND DEVELOPMENT FOR SALE 
 

RMB’000  

30 June  

2016  

31 December 

2015 

     
At cost:     

Mainland China  
1,552,539  1,546,483 
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13. TRADE RECEIVABLES 

 

RMB’000  

30 June 

2016 

 31 December 

2015 

     
Receivables from land development for sale  56,218  59,218 

Others  2,388  - 

  
58,606 

 
59,218 

 

An aging analysis of the Group’s trade receivables is as follows: 

 

RMB’000  

30 June 

2016 

 31 December 

2015 

     
Within 6 months  2,388  - 

6 months to 1 year  -  - 

1 year to 2 years  -  27,000 

2 years to 3 years  24,000  - 

Over 3 years  32,218  32,218 

  
58,606 

 
59,218 

 

The above balances are unsecured and interest-free. The fair values of the trade receivables as at 

the end of each reporting period approximate to their carrying amounts. No trade receivables were 

written off as of 30 June 2016 (31 December 2015: Nil). 

 

 

14. ACCOUNT PAYABLES 

 

RMB’000 
  

30 June 

2016 
 31 December 

2015 

     

Trade payables  
159,006 

 
149,942 

 

Trade payables are not interest-bearing and are normally settled within one year. 

 

An aging analysis of the Group’s trade payables as at the reporting dates is as follows: 

 

RMB’000 
  

30 June 

2016 
 31 December 

2015 

     
Within one year  23,333  577 

1 to 2 years  5,274  12,554 

Over 2 years  130,399  136,811 

  
159,006 

 
149,942 
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15. INTEREST-BEARING BANK AND OTHER BORROWINGS AND SENIOR 

GUARANTEED NOTES 
 

The interest-bearing bank and other borrowings which were all denominated in RMB are as 

follows: 
 

RMB’000  

30 June 

2016  

31 December  

2015 

     

Bank and other borrowings - secured  200,000  200,000 

Bank and other borrowings - guaranteed  339,623  324,030 

Bank and other borrowings – unsecured and 

unguaranteed  
150,000  150,000 

  689,623  674,030 

     

 

The bank and other borrowings are repayable as follows: 

 

RMB’000  

30 June  

2016 

31 December  

2015 

    

Within 6 months  365,000 150,000 

6 months to 9 months  - 200,000 

9 months to 12 months  35,000 15,000 

1 year to 2 years  50,000 50,000 

2 years to 5 years  239,623 259,030 

Over 5 years  - - 

  
689,623 674,030 

 

The Group’s bank and other borrowings bore interest at floating rates from 2.42% to 5.09% per 

annum for the Reporting Period and the year ended 31 December 2015, respectively. 

 

 

Bank and other borrowings –secured or guaranteed 

 

As at 30 June 2016, the carrying amount of long-term bank loan of RMB340 million was due to 

the loan from Industrial and Commercial Bank of China Limited. This loan was guaranteed by 

CDB Capital.  

 

As at 30 June 2016, an outstanding short-term bank loan balance of RMB200 million was due to 

the loan from the Beijing branch of Xiamen International Bank Company Limited with a term 

from 6 September 2015 to 1 September 2016. China New Town Holding Company Limited 

provided guarantee by pledging a cash deposit together with the corresponding interest income 

at the pledgee (Xiamen International Bank Company Limited Beijing Branch).  

 

Bank and other borrowings – unsecured and unguaranteed 

 

As at 30 June 2016, the Group’s unsecured other borrowing of RMB150 million was an interest-

free loan from Shanghai Luodian Old Town Real Estate Limited. 
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Senior guaranteed notes 

 

Senior guaranteed notes of RMB1.292 billion were RMB senior guaranteed notes issued by the 

Company in 2015, with issuer being a wholly-owned subsidiary of the Company - China New 

Town Finance I Limited. The notes were guaranteed by the Company with credit enhancement 

measures such as the keepwell deed, liquidity support and deed of equity interest purchase 

undertaking from CDB Capital. The Company announced on 28 April 2015 with issue amount 

of RMB1.3 billion, tenor of three years, coupon rate of 5.5%, and issue costs of RMB11.94 

million measured at amortized cost. 

 

The movements of the carrying amounts of senior guaranteed notes as at 30 June 2016 were as 

follows: 

 

RMB’000  

30 June 

2016 

31 December  

2015 

    

Book value of senior guaranteed notes at the 

beginning of period  1,301,460 - 

Net proceeds of issued senior guaranteed notes  - 1,288,057 

Interest expenses (based on effective interest rate 

of 5.84%)  37,497 49,447 

Interest payment  (35,653) (36,044) 

Book value of senior guaranteed notes at the 

end of period  
1,303,304 1,301,460 

    

Categorized as current liabilities  10,969 10,970 

Categorized as non-current liabilities  
1,292,335 1,290,490 

 

 

16. FINANCIAL REVIEW/HIGHLIGHTS  

 

a) Fair review of development of business of the Group during the Reporting Period and of its 

financial position at the end of the Reporting Period: 

 

Operating Results  

 

Revenue 

 

Our results from operation mainly include fixed-income investments in new town projects, 

sharing of land sale proceeds in some projects and downstream operations in urbanization. In the 

first half of 2016, there was no revenue related to land sale and land development. The Group 

recorded revenue of RMB83.48 million from fixed-income investments in new town projects, 

mainly including those from Nanjing Two Bridges Project, Danyang Flood Discharge PPP 

Project, Danyang Xinmeng River Project, and Yangzhou Airport New Town Project.  

 

In the first half of 2015, there was no revenue related to land sale and land development. The 

Group recorded revenue of RMB41.86 million from fixed-income investments in new town 

project - Nanjing Two Bridges Project.  
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Other income 

 

In the first half of 2016, other income increased by RMB7.62 million as compared with the same 

period of 2015, which was mainly attributable to interest income from bank deposits, financial 

assets designated at fair value through profit or loss and non-operating income increasing as 

compared with the same period of last year.  

 

Selling and administrative costs 

 

In the first half of 2016, selling and administrative costs increased by RMB6.50 million as 

compared with the same period of 2015, which was mainly attributable to increase of staff cost 

and office rental cost of CDBC New Town (Beijing) Asset Management Company Limited. 

 

Finance costs 

 

In the first half of 2016, the Group incurred net finance costs of RMB50.02 million, including 

the interest expense of RMB12.52 million on bank and other borrowings and interest expense of 

RMB37.50 million on senior guaranteed notes. This represented an increase of RMB30.44 

million from the net finance costs of RMB19.58 million in the same period of 2015, primarily 

due to the additional interest expenses arising from bank and other borrowings, and the senior 

guaranteed notes.  

 

Gain on reorganisation of joint venture  

 

In the first half of 2016, the Group, Changchun Kaida Development Company Limited and 

Changchun New Town Automobile Industry Construct Company Limited (“CCJV”) has signed 

a cooperation agreement about CCJV (the “Cooperation Agreement”). Pursuant to the 

Cooperation Agreement, the Group has changed investment pattern of CCJV. The Group’s 

original 50% equity interest in the equity investment of CCJV has been changed to fixed-income 

debt investment of principal amount of RMB110.13 million. The equity carrying amount has 

been written down in previous financial years. Accordingly, it recorded an investment income of 

RMB99.53 million in the first half of 2016 representing the write back. 

 

Income tax 

  

In the first half of 2016, the Company recorded income tax of RMB11.90 million, which was 

attributable to the profit from fixed-income investment projects. 

 

Profit after tax from continuing operation 

 

A profit after tax from continuing operation of RMB100.31 million was recorded for the first half 

of 2016, compared to a profit after tax of RMB0.7 million of the same period of 2015. 

 

Statements of Financial Position  
 

Loans and receivables（Non-current assets and Current assets） 

 

The balance as at 30 June 2016 increased by RMB310.24 million as compared with the balance 

as at 2015 year end. Such increase was mainly due to the new investment in loans and receivables 

of RMB300 million to Yangzhou Airport New Town Project in the first half of 2016. 

 

Financial assets designated at fair value through profit or loss  

 

The balance as at 30 June 2016 increased by RMB20.97 million as compared with the balance as 

at 2015 year end. This was mainly due to CDBC New Town (Beijing) Asset Management 

Company Limited, in the capacity of junior-tranche limited partner, contributed capital of 
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RMB19.50 million towards the CDB-BOCOMM New-type Urbanization Development Fund in 

the first quarter of 2016, and gain from the change in the fair value of RMB1.47 million. 
 

Inventories 
 

The balance as at 30 June 2016 increased by RMB6.29 million as compared with the balance as 

at 2015 year end. Such increase was mainly due to the CDBC Chengdu Agriculture Development 

Company Limited, the principal business of which includes the growing and distribution of 

agricultural products. The balance of inventory mainly includes seedlings of late-maturing citrus, 

specialty pears and rice.  
 

Prepayments  
 

The balance as at 30 June 2016 increased by RMB3.06 million as compared with the balance as 

at 2015 year end. Such increase was mainly due to prepaid office rent of CDBC Chengdu 

Agricultural Development Company Limited, and prepaid office rent and property management 

fee of CDBC New Town (Beijing) Asset Management Company Limited from July to August.  
 

Other receivables 
 

The balance as at 30 June 2016 increased by RMB196 million as compared with the balance as 

at 2015 year end. Such increase was mainly attributable to the corresponding increase of other 

receivables by RMB178 million arising from the disposal of part of discontinued operations in 

the first quarter of 2016. 
 

Interest-bearing bank and other borrowings (non-current liabilities) 
 

The balance as at 30 June 2016 was RMB290 million, representing a decrease of RMB19.41 

million from the balance as at 2015 year end. This was mainly due to a new loan amounting to 

RMB15 million during the period, with term from 21 March 2016 to 20 April 2020 and interest 

rate at 4.41% per annum, guaranteed by CDB Capital, and a reclassification of long-term loan of 

RMB35 million to interest-bearing bank and other borrowings (current liabilities). 

 

Trade payables 
 

The balance as at 30 June 2016 increased by RMB9.06 million as compared with the balance as 

at 2015 year end. Such increase was mainly due to increase of RMB19.6 million from Shenyang 

Lixiang Project and decrease of RMB10.65 million from Shanghai Luodian Project. 
 

Cash and bank balances 
 

Overall, cash and cash equivalents in the Reporting Period increased by RMB866.93 million as 

compared with the balance as at 2015 year end with a balance of RMB2.24 billion as at 30 June 

2016. This was mainly due to net cash inflow from operating activities amounting to RMB311.86 

million, net cash inflow from investing activities amounting to RMB976.25 million, as well as 

net cash outflow from financing activities amounting to RMB421.18 million in the first quarter 

of 2016. 
 

Gearing ratio (defined as net debt / the sum of shareholders equity and net debt) as at 30 June 

2016 was -12.3%, which was substantially lower than the ratio of 10% as at 31 December 2015. 

This was mainly due to the cash inflow from investing activities due to advances received for the 

settlement of the Disposal Assets in the first half of 2016. 
 

 

Discontinued Operations 
 

On 10 October 2013, the Company, CDBIH and SREI (the then controlling shareholder of the 

Company) entered into share subscription agreement (the “Subscription Agreement”), pursuant 

to the terms and conditions of which CDBIH agreed to subscribe for 5,347,921,071 shares of the 
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Company (the “Subscription”). The Subscription had been completed on 28 March 2014 and 

the relevant shares were issued. 

 

As a schedule of the Subscription Agreement, the Company and SREI entered into the Disposal 

Master Agreement, pursuant to the terms and conditions of which the Company agreed to dispose 

the Disposal Assets, and SREI agreed to purchase the Disposal Assets at total consideration of 

RMB2,069,832,594, the relevant consideration of which shall be paid in several cash instalments 

(“Assets Disposal”). Assets Disposal has been expected to be completed within 24 months from 

28 March 2014.  

 

As at 30 June 2016, the Disposal Assets are classified as assets held for sale in the financial 

statements and deemed discontinued operations of the Group. The cash proceeds attributable to 

the Company from the Disposal Assets have been locked and shall not be affected by the 

subsequent profit or loss. In the first half of 2016, the Company has entered into a formal 

agreement regarding the disposal of a number of Disposal Assets (“Disposal Agreement”) with 

SRE Group Limited and SREI, certain Disposal Assets held under Luodian Company will be 

disposed to SRE Group, which is consistent with the terms and conditions, and the consideration 

is RMB1.315 billion. As at 30 June 2016, the Group has received 80% consideration of the 

Disposal Agreement, and confirmed as advances received for the settlement of Disposal Assets. 

 

The financial results of discontinued operations in the following periods are set out below: 

 

 Six months ended 30 June 

RMB’000  2016  2015 

Group   

Revenue 54,884 65,493 

Cost of sales (18,635) (44,948) 

Gross profit 36,249 20,545 

Other income 575 664 

Selling and distribution costs (7,656) (15,847) 

Administrative expenses (28,429) (35,908) 

Other expenses (416) (2,066) 

Operating profit/(loss) from discontinued 

operations 323 (32,612) 

Finance costs (24,971) (41,983) 

Loss before tax from discontinued 

operations (24,648) (74,595) 

Income tax - - 

Loss for the year from discontinued 

operations (24,648) (74,595) 

Gain after tax from disposing subsidiaries 25,306 59,632 

Profit/(loss) for the period from 

discontinued operations 
658 (14,963) 
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The major classes of assets and liabilities classified as held for sale as at 30 June 2016 and 31 

December 2015 are as follows:  

 

RMB’000 

30 June  
2016  

31 December 
2015 

Assets:    

Investments in an associate -  200 

Property, plant and equipment 1,432,188  1,609,322 

Completed investment properties 698,000  698,000 

Prepaid land lease payments– long-term 146,851  146,851 

Deferred tax assets 24,750  27,358 

Other assets 39,980  40,714 

Properties under development for sale 1,629,775  1,589,023 

Prepaid land lease payments – short-term  434,869  443,638 

Inventories 799  1,998 

Prepayments 24,791  9,322 

Other receivables 188,832  199,184 

Trade receivables 3,302  2,059 

Prepaid income taxes 25,158  25,158 

Cash and bank balances 25,814  10,689 

Assets classified as held for sale 4,675,109  4,803,516 
    

    

    

    

    

Liabilities    

Non-current interest-bearing bank and other 

borrowings 583,037  688,619 

Interest-bearing bank and other borrowings 236,317  488,471 

Deferred revenue from sale of golf club 

memberships 445,299  453,296 

Trade payables 302,166  412,734 

Other payables and accruals 1,475,901  1,037,212 

Advances from customers 360,077  281,223 

Deferred tax liabilities 4,665  4,665 

Current income tax liabilities (686)  - 

Liabilities directly associated with assets 

classified as held for sale   3,406,776  3,366,220 

Net assets directly associated with disposal 

assets 
1,268,333 

 
1,437,296 

 
The net cash flows related to the Disposal Assets are as follows: 

 

 Six months ended 30 June 

RMB’000 2016  2015 

    

Operating 440,952  238,643 

Investing (32,960)  (37,028) 

Financing (392,867)  (261,594) 

Net cash inflow/(outlow) 
15,125 

 
(59,979) 
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Business prospects and outlook 

 

In the first half of 2016, under the guidance of supply-side reforming principal, a recovery in the 

investment growth, price index, corporate profits and other indicators to some extent 

demonstrates the recovery of the domestic macro economy. A series of large-scale investment in 

infrastructure and stimulating policies in the property market have brought the real estate market 

a substantial increase in some hot cities, while the government lowered the down payment ratio 

of mortgage, real estate transactions and business tax, and planned to ride on the household 

registration system reform and farmland reform to release migrant rural workers’ housing 

demand to stimulate market demand. Entering the second half of 2016, there remains reasons for 

caution for the economic outlook. The critical issue remains to be the steady recovery carried out 

by the on-going supply-side structural reformation and the promotion of the reforming progress 

of a modernized market-driven economy. 

 

As for the Group, 2016 represents a year of accelerating development and business 

transformation after the acquisition by CDB Capital. By the implementation of a fixed-income 

based investments, which helped improve the cash flow and financial performance, the Group 

further affirmed the development strategy of involvement in urbanization downstream 

development and operation, and accumulating operational assets in quality area of top cities to 

improve the Group’s overall asset mix quality and to enhance the return on long-term investments. 

Based on an in-depth analysis of China’s economic development trend, the Group has selected 

several downstream directions, such as education, tourism, health care, senior housing, etc., 

which overall are consistent with a new direction of the economic development and people’s 

livelihood requirements, with attractive added-value and business prospect well recognized by 

the market. We will substantially utilize the advantage of CDB Capital’s systematical network 

and cooperation partners nation-wide to strengthen our pipeline. Although it typically takes long 

time to secure these projects, the Group has successfully accumulated several potential 

operational projects in Beijing, Shanghai, Sanya, and the Yangtze River Delta Economic Zone 

within the past half-year, covering such fields as industrial park, tourism, education, etc., and has 

completed a number of projects’ initiation processes and entered phase of intimate negotiations, 

which are expected to provide a driving force for sustainable business development of the 

Company. 

 

In terms of the disposal assets, on 20 April 2016, the Company entered into an agreement with 

SRE Group Limited and SREI in relation to disposing a basket of Disposal Assets held by the 

Shanghai Golden Luodian Company to SRE Group, at an aggregate consideration of RMB1.315 

billion. By 30 June 2016, the Company has received an aggregate of RMB1.052 billion as the 

consideration. After the completion of the transaction of such basket of disposal assets, the 

Company would have completed the majority of the disposal of Disposal Assets and retrieved 

substantial cash for new project investments. 

 

b) Details of important events affecting the Group which have occurred since the end of the 

Reporting Period: 

 

On 5 August 2016, Sheng Qi Investment Fund Management Company Limited, a wholly-owned 

subsidiary of the Company, at the capacity as the general partner of the CDB New Town New-

type Urbanization Development Fund (Limited Partnership), invested RMB150 million in the 

project of Shanty Town Reformation in Qinhuangdao Economic & Technological Development 

Zone, with such amount to generate a guaranteed 10% annual return on investment. With the 

capacity as the Junior-Tranche Limited Partner and the General Partner, the Company contributed 

a total amount of RMB31.5 million.  It is expected that the Group will realize an over 30% 

annualized investment return through the contribution of the Junior-Tranche Limited Partner 

together with the project’s management fees payable to the Group. Considering the relatively 

sound credit structure, the investment represents an attractive risk-reward profile for the Group. 

Please refer to the Company’s announcement on 5 August 2016 for detailed information on the 

project. 
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c) An indication of likely future developments in the business of the Group for the fiscal year: 

 

It is expected the projects that the Company has accumulated in the fields including industrial 

parks, tourism, and education, etc., will be carried out into contracted investments in the future, 

to contribute new profit growth driver and core value accretion for shareholders. Along with the 

exploration in domestic downstream business, the Group will also extend its business strategy to 

overseas strategic investment: by investing in the high-quality overseas leaders in education, 

healthcare, senior-housing and tourism, and introducing these resources into domestic projects 

and exploring co-development in the related downstream businesses, the Company expects to 

expedite growth in operating income while enhancing the overall value for the project, and create 

better profit environments for the Group’s operation as a whole. 

 

17. APPRECIATION STATEMENT 
 

It is the Board’s privilege to express our gratitude to our strategic investors and shareholders for 

their trust and support and to offer our heartfelt thanks to all Directors, executives and staff 

members in the Group for their team spirit and loyalty. 

 

18. PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED SECURITIES 

 

The Company did not redeem any of its listed securities nor did the Company or any of its 

subsidiaries purchase or sell any of such securities during the Reporting Period. 

 

19. MOVEMENTS IN SECURITIES 

 

There is no movement in securities of the Company during the first half of 2016. At the end of 

the Reporting Period, the Company’s total number of issued shares was 9,846,119,747. 

 

20. CORPORATE GOVERNANCE 

 

The Company subscribes to best practice on corporate governance, and has complied with the 

principles and guidelines of the Code of Corporate Governance 2005 issued by the Corporate 

Governance Committee in Singapore (the “Singapore Code”) and the code provisions of the 

Corporate Governance Code and Corporate Governance Report (the “HK Code”) as set out in 

Appendix 14 of the Rules Governing the Listing of Securities on the HKEx (the “HKEx Listing 

Rules”) throughout the Reporting Period except for the HK Code C.1.2 monthly performance 

updates to Directors which implemented on 1 April 2012 for the reasons that, after careful 

consideration, the management considered that quarterly updates by way of a detailed financial 

results announcement under the Listing Manual of the SGX-ST (“SGX Listing Manual”) is 

sufficient for Directors to understand and well note business performance, position and prospects 

of the Company. Further, the Company has a unique business model with major revenues arise 

from land sales. Such sales are expected to be executed in relatively long spans of time given the 

application of land auctions is required to be in line with the government’s land grant quota and 

schedule. Details of each land sales together with its implication on the Company’s performance 

would be timely communicated to the Directors at early stage and announcements in relation to 

land auctions will be published immediately after listing and completion of sale of land use rights. 

 

21. EMPLOYEE AND REMUNERATION POLICY 

 

As at 30 June 2016, there were 997 (2015: 1,100) employees in the Group. Staff remuneration 

packages are determined in consideration of market conditions and the performance of the 

individuals concerned, and are subject to review from time to time. The Group also provides 

other staff benefits including medical insurance, and grants discretionary incentive bonuses to 

eligible staff based on their performance and contributions to the Group. 
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22. DIRECTORS’ COMPLIANCE WITH THE CODE FOR SECURITIES 

TRANSACTIONS BY DIRECTORS 

 

The Company has adopted the Model Code for Securities Transactions by Directors of Listed 

Issuers as set out in Appendix 10 to the Listing Rules (the “Model Code”). Specific enquiry has 

been made of all Directors, who have confirmed that they complied with required standard as set 

out in the Model Code. 

 

 

23. AUDIT COMMITTEE 

 

The audit committee of the Company (the “Audit Committee”) has reviewed the accounting 

principles and standards adopted by the Group, and has discussed and reviewed the internal 

control and reporting matters. The Group’s unaudited consolidated financial statements for the 

Reporting Period have been reviewed by the Audit Committee. 

 

 

By Order of the Board 

 China New Town Development Company Limited 

 Liu Heqiang 

 Chief Executive Officer 

 

Hong Kong, 12 August 2016 

 

 

As at the date of this announcement, the executive directors of the Company, namely Mr. Liu Heqiang 

(Chief Executive Officer), Ms. Yang Meiyu, Mr. Ren Xiaowei and Mr. Shi Janson Bing; non-executive 

directors, namely Mr. Wei Wei (Chairman), Mr. Zuo Kun (Vice Chairman), Mr. Li Yao Min (Vice 

Chairman) and Mr. Xie Zhen; and independent non-executive directors, namely Mr. Henry Tan Song 

Kok, Mr. Kong Siu Chee, Mr. Zhang Hao and Mr. E Hock Yap. 

 


