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Welcome to your home of Greentown. Walk into a world of luxury and style. 

Transform your dreams into reality here. 

From the minute you set foot on the majestic doorway that leads into the elegant 

hallway, you will be embraced by the luxury and grace of a bygone era.

Traditional style combined with contemporary detailing gives the place a 

personal touch with a fl air of splendour. Each unit is tastefully designed for 

home lovers who have an eye for quality and beauty. Nestled in breath-taking 

landscaped gardens, these homes allow you to experience the magical powers of 

nature in your own private setting. Join the Greentown family and live the dream 

of many others today. Find your home with Greentown and enjoy the luxury of 

life with peace of mind.
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G r e e n t o w n  C h i n a  H o l d i n g s  L i m i t e d

Greentown China Holdings Limited is one of the leading property 

developers in the People’s Republic of China. It commands a leading 

position in the industry by leveraging on its quality properties. From 2005 

to 2012, we have been ranked for eight consecutive years as one of the TOP 

10 property enterprises in China jointly by four authoritative institutions, 

namely Enterprise Research Institute of the Development Research Center 

of the State Council, China Real Estate Association, Qinghua University Real 

Estate Research Center and China Index Institute.

In the 2011 China’s Urban Resident Satisfaction Survey, Greentown Group 

ranked first in the “Resident Satisfaction” outstanding enterprise ranking. 

The Group also ranked first in the “Brand Loyalty”, “Product Quality”, 

“Property Services”, and “Sales Services” indices.

Since its establishment 18 years ago, the Group has been based in Zhejiang 

province, one of the most economically vibrant and developed provinces 

in the PRC. With property projects covering most of the prosperous cities in 

Zhejiang province such as Hangzhou, Ningbo, Wenzhou, Taizhou, Shaoxing 

and other places on the list of the Top 100 most competitive counties and 

county-level cities of China in Zhejiang province, Greentown Group has 

built a sizable operation in the province with exceptionally high brand 

awareness. Since the commencement of the Group’s national expansion 

strategy in 2000, Greentown has successfully extended its business to other 

important cities such as Shanghai, Nanjing, Suzhou, Wuxi and Nantong in 

Yangtze River Delta, Beijing, Tianjin, Qingdao, Jinan and Dalian in Bohai 

Rim Economic Belt, as well as other provincial cities such as Hefei in Anhui 

province, Zhengzhou in Henan province, Changsha in Hunan province, 

and Urumqi in Xinjiang. This expansion has boosted the Group’s business 

growth and reputation further. Greentown focuses on developing high 

quality real estate. Having continuously improved and enriched its product 

mix, Greentown now offers widely-received high quality housing types 

such as villa, flat mansion, low-rise apartment, high-rise apartment, urban 

complex, integrated community and commercial. Greentown is currently at 

the forefront of quality property developers in the PRC.

As at 31 December 2011, Greentown Group’s premier land bank comprised 

a total GFA of over 40 million sqm, ensuring Greentown Group’s sustainable 

and steady development in the next five to seven years. Leveraging on its 

quality human resources and effective corporate management structure, 

Greentown has established a strong presence in all cities where it has 

operations. The Group is confident that its excellent track record in 

developing high quality projects and outstanding operational capabilities 

has laid a solid foundation for its further expansion.
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Beijing Majestic Mansion
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G r e e n t o w n  C h i n a  H o l d i n g s  L i m i t e d

Notes:

(1) The following changes have been effected during the year ended 31 December 2011:

(i) Mr SHOU Bainian was appointed as a member of the remuneration committee of the Company on 28 March 2011;

(ii) Mr CAO Zhounan was appointed as an executive director of the Company with effect from July 2011;

(iii) Mr XIAO Zhiyue resigned as an independent non-executive director, the chairman and a member of the audit committee and the nomination committee of the Company with effect from 

1 January 2012;

(iv) Mr SZE Tsai Ping, Michael was appointed as the chairman of the audit committee of the Company with effect from 1 January 2012.

(2) The following changes have been effected after 31 December 2011:

(i) Mr HUI Wan Fai was appointed as an independent non-executive director and a member of the audit committee and the nomination committee of the Company with effect from 1 April 2012.

Directors

Executive Directors
Mr SONG Weiping (Chairman)

Mr SHOU Bainian (Executive Vice Chairman)

Mr LUO Zhaoming (Vice Chairman)

Mr GUO Jiafeng

Mr CAO Zhounan

Independent Non-Executive Directors
Mr JIA Shenghua

Mr JIANG Wei

Mr KE Huanzhang

Mr SZE Tsai Ping, Michael

Mr TANG Shiding

Mr HUI Wan Fai

Audit Committee

Mr SZE Tsai Ping, Michael (Chairman)

Mr JIA Shenghua

Mr JIANG Wei

Mr TANG Shiding

Mr HUI Wan Fai

Nomination Committee

Mr SZE Tsai Ping, Michael (Chairman)

Mr SHOU Bainian

Mr TANG Shiding

Mr HUI Wan Fai

Remuneration Committee

Mr JIA Shenghua (Chairman)

Mr SHOU Bainian

Mr SZE Tsai Ping, Michael

Registered Office

M&C Corporate Services Limited

PO Box 309, Ugland House

Grand Cayman, KY1–11047

Cayman Islands

Hong Kong Branch Registrar

Computershare Hong Kong Investor Services 

 Limited

Shops 1712–1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Wanchai, Hong Kong

Cayman Islands Principal Share 

Registrar

Butterfield Fund Services (Cayman) Limited

Butterfield House, 68 Fort Street

P.O. Box 705, George Town

Grand Cayman, Cayman Islands

British West Indies

Auditors

Deloitte Touche Tohmatsu

Legal Advisors to Our Company

as to Hong Kong law:

Ashurst Hong Kong

as to PRC law:

Zhejiang T&C Law Firm

as to Cayman Islands law:

Maples and Calder

Company Secretary

Mr FUNG Ching, Simon

Authorized Representatives

Mr SHOU Bainian

Mr FUNG Ching, Simon
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Corporate Information

Principal Bankers

The Bank of East Asia, Limited

Standard Chartered Bank (Hong Kong) Limited

Bank of China Limited

Industrial and Commercial Bank of China 

 Limited

Agricultural Bank of China Limited

China Construction Bank Corporation

Bank of Communications Co., Ltd.

Shanghai Pudong Development Bank Co., Ltd.

China Everbright Bank Corporation Limited

Guangdong Development Bank Co., Ltd.

Hangzhou Headquarters

10/F, Block A, Century Plaza, No. 1 Hangda Road

Hangzhou, Zhejiang, PRC (Postal code: 310007)

Principal Place of Business in 

Hong Kong

Room 1406–08, New World Tower 1

16–18 Queen’s Road, Central

Hong Kong

Investor Relations

Email: ir@chinagreentown.com

Tel: (852) 2523 3137

Fax: (852) 2523 6608

Stock Code

HKEx: 03900

Websites

www.chinagreentown.com

www.greentownchina.com
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Property Portfolio

Cities
 No. of

Projects
Site Area 

(sqm)
Total GFA 

(sqm)

1 Fuyang 1 153,336 421,738

2 Zhoushan 6 2,007,299 3,397,108

3 Ningbo 3 246,410 1,364,264

4 Shaoxing 3 300,953 736,874

5 Chun’an 2 130,603 154,145

6 Deqing 1 194,677 279,077

7 Haining 1 178,384 533,729

8 Wenzhou 2 200,932 668,168

9 Huzhou 1 189,393 263,939

10 Taizhou 6 739,860 1,777,207

11 Lishui 1 194,382 572,776

12 Changxing 1 68,641 199,869

13 Lin’an 4 1,674,182 694,986

14 Xinchang 1 126,799 40,880

15 Zhujing 1 344,683 965,412

16 Cixi 3 189,079 493,096

Total 37 6,939,613 12,563,268
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Property Portfolio

Projects Type
Equity

Interest
Site Area

(sqm)
Total GFA

(sqm)

1 Lin’an Mantuo Garden Villa 15% 138,200 69,251

2 Lin’an Qingshan Lake Rose Garden Villa 50% 1,334,423 346,958

3 Lin’an Qingshan Lake Hongfengyuan Villa 65% 161,255 111,807

4 Lin’an Qianwang Culture Square High-Rise Apartment 65% 40,304 166,970

5 Thousand-Island Lake Rose Garden Villa 51% 80,393 59,839

6 Thousand-Island Lake Resort Condo High-Rise Apartment 80% 50,210 94,306

7 Taizhou Yulan Plaza Urban Complex 49% 81,574 313,128

8 Taizhou Yulan Plaza Qionghuayuan High-Rise Apartment 40% 32,101 121,517

9 Taizhou Rose Garden High-Rise Apartment, Villa 55.2% 294,177 438,474

10 Taizhou Begonia Garden High-Rise Apartment, Villa 45% 144,175 399,202

11 Taizhou Huangyan Xinqian Street Project Urban Complex 41% 80,649 144,822

12 Taizhou lagerstroemia Garden High-Rise Apartment 49% 107,184 360,064

13 Ningbo Eastern New City Project High-Rise Apartment, Office, Serviced Apartment 45.1% 113,805 906,082

14 Ningbo Crown Garden High-Rise Apartment, Office, Serviced Apartment 60% 92,169 347,583

15 Ningbo R&D Park Office 60% 40,436 110,599

16 Changxing Plaza Urban Complex 51% 68,641 199,869

17 Zhoushan Yulan Garden High-Rise Apartment 100% 62,843 195,539

18 Zhoushan Changzhidao Project Integrated Community 96.9% 1,541,204 2,515,735

19 Zhoushan Zhujiajian Dongsha Resort (North) Villa, Serviced Apartment 90% 117,218 130,646

Zhoushan Zhujiajian Dongsha Resort (South) Serviced Apartment, Hotel 100% 97,729 124,917

20 Zhoushan Lily Apartment Serviced Apartment 100% 22,623 82,431

21 Zhoushan Daishan Sky Blue Apartment High-Rise Apartment, Office, Hotel 60% 142,801 305,111

22 Zhoushan Rose Garden South Low-Rise Apartment 100% 22,881 42,729

23 Lishui Beautiful Spring River High-Rise Apartment, Villa 37.5% 194,382 572,776
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Property Portfolio

Projects Type
Equity

Interest
Site Area

(sqm)
Total GFA

(sqm)

24 Haining Lily New Town Integrated Community 50% 178,384 533,729

25 Fuyang Harmony Garden High-Rise Apartment, Villa 40% 153,336 421,738

26 Wenzhou Begonia Bay Low-Rise Apartment, High-Rise Apartment, Villa 25% 126,654 296,453

27 Wenzhou Lucheng Plaza Urban Complex 60% 74,278 371,715

28 Huzhou Majestic Mansion Low-Rise Apartment, High-Rise Apartment, Villa 70% 189,393 263,939

29 Cixi Rose Garden High-Rise Apartment 49% 72,277 134,231

30 Cixi Chengnan Project High-Rise Apartment 30% 54,226 189,348

31 Cixi Grace Garden High-Rise Apartment 60% 62,576 169,499

32 Xinchang Rose Garden Villa 80% 126,799 40,880

33 Deqing Yingxi Arcadia Low-Rise Apartment, High-Rise Apartment, Villa, Commercial 100% 194,677 279,077

34 Shaoxing Jade Garden Villa 51% 123,254 74,750

35 Shaoxing Yulan Garden High-Rise Apartment, Office 35% 66,544 308,300

36 Shaoxing Lily Garden High-Rise Apartment, Office, Villa 51% 111,155 353,824

37 Zhuji Greentown Plaza Urban Complex 60% 344,683 965,430

Total  6,939,613 12,563,268
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Property Portfolio

Completion Schedule of Projects in Zhejiang (Excluding Hangzhou):

Projects Phase
Equity 

Interest
Total GFA 

(sqm)
Saleable Area

(sqm)

2012 Ningbo Crown Garden Phase 2 60% 187,739 128,415 

Ningbo Crown Garden Phase 3 (partial) 60% 41,169 26,669

Shaoxing Jade Garden Phase 2 51% 19,362 12,598 

Shaoxing Jade Garden Phase 4 51% 13,352 8,762 

Haining Lily New Town Phase 5 50% 85,342 52,983 

Haining Lily New Town Phase 14 50% 82,188 46,737 

Haining Lily New Town Phase 15 50% 71,170 56,699 

Th ousand-Island Lake Resort Condo Phase 5 80% 94,306 73,154 

Th ousand-Island Lake Rose Garden Phase 2 51% 59,839 31,535 

Zhoushan Lily Apartment Phase 1 100% 82,431 64,870 

Zhoushan Changzhidao Project Phase 3 96.9% 149,669 94,430 

Zhoushan Changzhidao Project Public facilities building 96.9% 7,550 –

Zhoushan Daishan Sky Blue Apartment Phase 1 60% 71,601 56,400 

Zhoushan Yulan Garden Phase 1 100% 195,539 145,003 

Lin’an Qianwang Culture Square Phase 1 65% 73,254 57,694 

Cixi Rose Garden Phase 2 49% 134,231 84,540

Taizhou Rose Garden Phase 1 55.2% 47,528 30,816

Taizhou Rose Garden Phase 2 55.2% 82,153 54,136 

Taizhou Yulan Plaza Qionghuayuan Phase 1 40% 121,517 68,797 

Zhuji Greentown Plaza Phase 2 60% 66,824 51,414 

Zhuji Greentown Plaza Phase 3 60% 22,012 13,890 

Zhuji Greentown Plaza Phase 4 60% 92,407 75,860 

Zhuji Greentown Plaza Phase 5 60% 103,721 72,767 

Changxing Plaza Phase 2 51% 76,137 56,166 

Lin’an Qingshan Lake Rose Garden Phase 2 50% 49,239 41,452 

Total 2,030,280 1,405,787
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Property Portfolio

Projects Phase
Equity

Interest
Total GFA

(sqm)
Saleable Area

(sqm)

2013 Ningbo Crown Garden Phase 3 (partial) 60% 118,675 76,183

Shaoxing Jade Garden Phase 3 51% 12,328 5,848 

Shaoxing Jade Garden Phase 5 51% 29,708 19,010 

Shaoxing Yulan Garden Phase 2 35% 240,532 186,474 

Haining Lily New Town Phase 16 50% 92,589 69,495 

Huzhou Majestic Mansion Phase 2 70% 54,938 29,908 

Huzhou Majestic Mansion Phase 3 70% 32,200 19,552 

Huzhou Majestic Mansion Phase 4 70% 176,801 130,503 

Zhoushan Rose Garden South Phase 1 100% 42,729 23,819 

Zhoushan Changzhidao Project Phase 5 96.9% 27,071 17,006 

Zhoushan Changzhidao Project Phase 10 (clubhouse) 96.9% 15,000 –

Zhoushan Daishan Sky Blue Apartment Phase 2 60% 52,585 40,390 

Zhoushan Zhujiajian Dongsha Resort Phase 1 90% 25,512 10,800 

Lin’an Qingshan Lake Hongfengyuan Phase 1 65% 26,979 20,622 

Lin’an Qingshan Lake Hongfengyuan Phase 3 (clubhouse) 65% 3,300 – 

Cixi Grace Garden Phase 1 60% 169,499 125,335 

Deqing Yingxi Arcadia Phase 1 100% 154,451 100,817 

Taizhou Begonia Garden Phase 1 45% 39,262 20,017 

*Taizhou Begonia Garden Phase 2 45% 33,295 3,125 

Lishui Beautiful Spring River Phase 1 37.5% 186,553 132,547 

Fuyang Harmony Garden Phase 1 40% 46,176 21,501 

Fuyang Harmony Garden Phase 2 40% 127,859 90,581 

Fuyang Harmony Garden Phase 5 (kindergarden) 40% 4,109 –

Zhuji Greentown Plaza Phase 6 60% 65,574 52,311 

Zhuji Greentown Plaza Phase 7 60% 53,773 42,535 

Zhuji Greentown Plaza Phase 8 60% 30,134 16,483 

Zhuji Greentown Plaza Phase 9 60% 23,111 11,518 

Changxing Plaza Phase 3 51% 30,432 14,515 

Lin’an Qingshan Lake Rose Garden Phase 3 50% 46,769 46,769

Total 1,961,944 1,327,664

Beyond 2013 Total 8,571,044 5,803,715

* Taizhou Begonia Garden Phase 2 contains certain social housing units, which are non-salable.
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Property Portfolio
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Property Portfolio

Projects Type
Equity

Interest
Site Area

(sqm)
Total GFA

(sqm)

1 Shanghai Yulan Garden Low-Rise Apartment, High-Rise Apartment 100% 58,163 134,231

2 Greentown Bund No. 8 Offi  ce 40% 2,762 23,821

3 Shanghai Rose Garden Villa 100% 356,191 94,675

4 Shanghai Greentown Square Urban Complex 70% 25,594 171,154

5 Shanghai Bund House High-Rise Apartment 51% 47,050 236,178

6 Shanghai Changfeng Lot 10 North Serviced Apartment, Offi  ce 31.5% 90,270 421,130

Total 580,030 1,081,189

Completion Schedule of Projects in Shanghai:

Projects Phase
Equity 

Interest
Total GFA 

(sqm)
Saleable Area

(sqm)

2012 Shanghai Yulan Garden Phase 1 (partial) 100% 57,659 42,567

Greentown Bund No. 8 Phase 1 40% 23,821 20,821

Shanghai Rose Garden Phase 4 100% 10,422 6,533

Shanghai Rose Garden Phase 5 100% 11,585 7,471

Shanghai Bund House Phase 1 51% 75,815 56,680

Total 179,302 134,072

2013 Shanghai Yulan Garden Phase 1 (partial) 100% 76,572 46,755

Shanghai Rose Garden Phase 6 100% 37,315 23,865

Total 113,887 70,620

Beyond 2013 Total 788,000 412,234
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Property Portfolio

Projects Type
Equity

Interest
Site Area

(sqm)
Total GFA

(sqm)

1 Wuxi Yulan Garden High-Rise Apartment 85% 131,154 377,619

2 Wuxi Lixin Ave West Project High-Rise Apartment 39% 171,810 575,436

3 Wuxi Lihu Camphor Garden High-Rise Apartment, Villa 100% 222,617 768,755

4 Nanjing Rose Garden Villa 70% 143,402 57,304

5 Nantong Yulan Apartment High-Rise Apartment 77% 31,342 81,402

6 Nantong Rudong Hupanju Low-Rise Apartment, High-Rise Apartment 50% 62,524 101,047

7 Nantong Qidong Rose Garden Low-Rise Apartment, High-Rise Apartment 51% 162,666 585,961

8 Suzhou Yeshan Island Project Villa 70% 220,693 35,000

9 Suzhou Rose Garden Low-Rise Apartment, Villa 66.7% 213,853 166,921

10 Suzhou Majestic Mansion Low-Rise Apartment, Villa 100% 155,667 216,503

11 Changzhou Yulan Square High-Rise Apartment 54.5% 413,252 1,446,985

Total 1,928,980 4,412,933

Jiangsu Province



29

A n n u a l  R e p o r t  2 0 1 1

Property Portfolio

Completion Schedule of Projects in Jiangsu:

Projects Phase
Equity 

Interest
Total GFA 

(sqm)
Saleable Area

(sqm)

2012 Wuxi Yulan Garden Phase 2 (partial) 85% 199,709 188,229

Wuxi Lihu Camphor Garden Phase 1 (partial) 100% 27,329 22,037

Nanjing Rose Garden Phase 4 70% 37,116 24,864

Nantong Yulan Apartment Phase 3 77% 81,402 61,462

Nantong Rudong Hupanju Phase 5 50% 101,047 76,766

Total 446,603 373,358

2013 Wuxi Lihu Camphor Garden Phase 1 (partial) 100% 47,476 14,355

Wuxi Lihu Camphor Garden Phase 2 100% 239,058 153,069

Nanjing Rose Garden Phase 5 70% 20,188 13,143

Suzhou Majestic Mansion Phase 1 100% 144,521 85,129

Suzhou Majestic Mansion Phase 2 100% 71,982 35,492

Total 523,225 301,188

Beyond 2013 Total 3,443,105 2,221,792
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Property Portfolio
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Property Portfolio

Projects Type
Equity

Interest
Site Area

(sqm)
Total GFA

(sqm)

1 Beijing Sincere Garden High-Rise Apartment 50% 9,091 26,000

2 Beijing Majestic Mansion Low-Rise Apartment 100% 230,716 231,029

3 Beijing Jinghang Plaza High-Rise Apartment, Serviced Apartment 49% 39,455 280,875

4 Beijing Xiaoyunlu Project Office 100% 13,593 96,289

Total 292,855 634,193

Completion Schedule of Projects in Beijing:

Projects Phase
Equity 

Interest
Total GFA 

(sqm)
Saleable Area 

(sqm)

2012 Beijing Sincere Garden Phase 3 50% 26,000 24,972

Total 26,000 24,972

2013 Beijing Majestic Mansion Phase 3 100% 78,430 54,004

Total 78,430 54,004

Beyond 2013 Total 529,763 300,086

 



32

G r e e n t o w n  C h i n a  H o l d i n g s  L i m i t e d

Property Portfolio

Projects Type
Equity

Interest
Site Area

(sqm)
Total GFA

(sqm)

1 Qingdao Ideal City Integrated Community 80% 1,009,900 2,011,612

2 Qingdao Jiaozhou Lagerstroemia Square Low-Rise Apartment, High-Rise Apartment, 

 Commercial

100% 418,657 1,217,166

3 Qingdao Deep Blue Square Integrated Community 100% 34,924 351,192

4 Jinan National Games Project Integrated Community 45% 552,112 1,156,995

5 Jinan Lily Garden High-Rise Apartment 49% 256,003 663,975

6 Jinan Dongshefang Project Serviced Apartment, Office 39% 16,830 149,600

7 Shangdong Dongying Project Integrated Community 8% 1,211,582 2,673,150

8 Shangdong Xueye Lake Project Villa, Hotel, Serviced Apartment 49% 178,172 157,710

9 Xintai Yulan Garden Low-Rise Apartment, High-Rise Apartment 70% 256,532 644,542

10 Tianjin Azure Coast Urban Complex 80% 17,161 209,688

11 Shenyang National Games Project Integrated Community 50% 1,139,253 2,708,908

12 Tangshan South Lake Project High-Rise Apartment, Office, Serviced Apartment 100% 165,834 555,154

13 Dalian Deep Blue Centre Phase I Serviced Apartment 80% 10,857 117,565

14 Dalian Deep Blue Centre Phase II Office 100% 9,180 67,085

Total 5,276,997 12,684,342

Completion Schedule of Projects in Shandong, Liaoning, Tianjin and Hebei:

Projects Phase
Equity

Interest
Total GFA

(sqm)
Saleable Area

(sqm)

2012 Qingdao Ideal City Phase 2 (partial) 80% 138,416 74,019

Qingdao Jiaozhou Lagerstroemia Square Phase 1 100% 185,693 145,743

Tangshan South Lake Project Phase 1 100% 71,088 53,423

Dalian Deep Blue Centre Phase I Phase 1 80% 117,565 91,091

Jinan National Games Project Phase 6 (partial) 45% 15,120 13,690

Total 527,882 377,966

Shandong, Liaoning, 

Tianjin and Hebei
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Property Portfolio

Projects Phase
Equity

Interest
Total GFA

(sqm)
Saleable Area

(sqm)

2013 Qingdao Ideal City Phase 3 (partial) 80% 202,308 146,507

Qingdao Ideal City Phase 10 80% 362,539 141,692

Qingdao Jiaozhou Lagerstroemia Square Phase 3 100% 29,372 17,706

Qingdao Jiaozhou Lagerstroemia Square Phase 8 100% 108,654 28,897

Jinan National Games Project Phase 5 45% 110,776 72,798

Jinan National Games Project Phase 6 (partial) 45% 56,220 26,756

Jinan National Games Project Phase 8 45% 183,160 135,381

Jinan National Games Project Phase 10 45% 29,241 21,053

Xintai Yulan Garden Phase 1 70% 172,644 123,086

Shenyang National Games Project Phase 1 (partial) 50% 887,198 478,549

Tangshan South Lake Project Phase 2 100% 131,129 90,688

Total 2,273,241 1,283,113

Beyond 2013 Total 9,883,219 6,978,252
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Projects Type
Equity

Interest
Site Area

(sqm)
Total GFA

(sqm)

1 Hefei Jade Lake Rose Garden High-Rise Apartment, Villa 100% 333,374 868,813

2 Xinjiang Lily Apartment Low-Rise Apartment, High-Rise Apartment, Office 50% 309,552 686,824

3 Changsha Bamboo Garden Villa 49.5% 948,467 259,355

4 Zhengzhou Yanming Lake Project Villa 100% 456,691 230,697

5 Zhengzhou Zhongmau Lily Garden Low-Rise Apartment, High-Rise Apartment 100% 78,501 174,524

6 Henan Xinyang Nanwan Lake Project Low-Rise Apartment, High-Rise Apartment, Hotel 20% 195,984 319,985

7 Hainan Clear Water Bay Integrated Community 51% 1,991,706 1,675,992

Total 4,314,275 4,216,190

Completion Schedule of Projects in Other Provincial Cities:

Projects Phase
Equity

Interest
Total GFA

(sqm)
Saleable Area

(sqm)

2012 Hefei Jade Lake Rose Garden Phase 1 (partial) 100% 45,676 45,676

Hefei Jade Lake Rose Garden Phase 5 (school) 100% 23,360 –

Xinjiang Lily Apartment Phase 3 50% 52,980 31,083

Hainan Clear Water Bay Phase 1 51% 93,332 64,711

Total 215,348 141,470

Other Provincial Cities
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Projects Phase
Equity

Interest
Total GFA

(sqm)
Saleable Area

(sqm)

2013 Hefei Jade Lake Rose Garden Phase 1 (partial) 100% 69,224 14,341

Hefei Jade Lake Rose Garden Phase 2 100% 247,996 201,924

Hefei Jade Lake Rose Garden Phase 3 100% 82,734 41,268

Xinjiang Lily Apartment Phase 4 50% 133,844 74,690

Changsha Bamboo Garden Phase 3 49.5% 8,257 8,257

Changsha Bamboo Garden Phase 4 49.5% 8,429 8,429

Zhengzhou Zhongmau Lily Garden Phase 1 (partial) 100% 85,213 62,632

Zhengzhou Zhongmau Lily Garden Phase 1 (partial) 100% 89,311 70,050

Hainan Clear Water Bay Phase 2 51% 91,330 63,601

Hainan Clear Water Bay Phase 4 (hotel) 51% 85,453 –

Hainan Clear Water Bay Phase 9 (commercial) 51% 68,805 –

Total 970,596 545,192

Beyond 2013 Total 3,030,246 2,275,115
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OPERATIONAL AND MANAGEMENT REVIEW

Financial Overview

The Company’s net profit hit a record high in 2011. Net profit increased by 

RMB2,202 million from RMB1,916 million in 2010 to RMB4,118 million in 

2011, representing an increase of 114.9%. Net profit margin increased from 

17.2% in 2010 to 18.7% in 2011.

Profit attributable to the owners of the Company increased by RMB1,043 

million from RMB1,532 million in 2010 to RMB2,575 million in 2011, 

representing an increase of 68.1%. Profit attributable to the owners of the 

Company increased at a year-on-year rate of 87.4%, 51.4%, and 68.1% 

respectively for the three years ended 31 December 2011, representing a 

compound annual growth rate (“CAGR”) of 68.3%.

Excluding the post-tax net effect from certain items (namely the net loss on 

2007 convertible bonds, net loss on partial redemption of trust loans in 2010 

and fair value changes on trust-related financial derivatives, impairment 

losses on properties for development, impairment losses on properties 

under development, reversal of impairment losses on property, plant and 

equipment, and gain from changes in fair value of investment properties), 

core profits attributable to the owners of the Company surged 99.6% (or 

RMB1,292 million) from RMB1,297 million in 2010 to RMB2,589 million in 

2011.

Basic earnings per share increased from RMB0.93 in 2010 to RMB1.57 in 

2011, representing an increase of 68.8%.

Property Sales

The PRC real estate market in 2011 remained volatile under the influence 

of macro-economic tightening policies. The Company and its subsidiaries, 

together with its jointly controlled entities and associates (collectively the 

“Greentown Group”) proactively responded to the market challenges and 

adjusted its development strategy and business model accordingly. In 2011, 

Greentown Group recorded total sales revenue of RMB35.3 billion (including 
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RMB2.2 billion agreement sales), of which RMB23.3 billion was attributable 

to the Group. The GFA sold by Greentown Group amounted to 1.75 million 

sqm, with an average selling price of RMB19,987 per sqm.

Market Recognition

In 2011, the Group ranked among China’s top 10 real estate enterprises by 

sales revenue, and also continued to enjoy a leading position in terms of 

brand recognition and overall strength. In particular, Greentown ranked 

first in “Residents’ overall satisfaction” in the “2011 China Urban Resident 

Satisfaction Survey” published by the China Index Academy and the China 

Real Estate Index System. Greentown also came first in the “Brand Loyalty”, 

“Product Quality”, “Property Services”, and “Sales Services” indices. In 

particular, according to the “Brand Loyalty” index, over 40% of the 100,000 

Greentown Club members had purchased Greentown’s properties more 

than once, or recommended their friends and family members to purchase 

Greentown’s properties. Also, Greentown ranked first in five out of six 

sub-indices under the “Product Quality” index, namely “Quality of Public 

Structures outside Buildings”, “Quality of Construction Works of Building”, 

“Quality of In-house Appliances”, “Quality of In-house Plumbing” and 

“Quality of In-house Construction Works”.

In addition, according to the “Survey on the 2011 PRC Real Estate 

Brandname Value” conducted by China Real Estate Top 10 Research Team, 

the value of the Greentown brand surged from RMB8.0 billion in 2010 to 

RMB12.6 billion in 2012 and Greentown ranked among the top 10 real estate 

enterprises in terms of brand value in China for eight consecutive years. At 

the same time, the Group was the only awardee of the “2011 Model of China 

Real Estate Brand Premium Creator” award, demonstrating recognition of, 

and confidence in, the Greentown brand from the market, customers and 

investors.

Development Scale

In 2011, in light of the market situation and Greentown Group’s operational 

circumstances and having considered the overall plans set down in 

Nanjing Rose Garden
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Newly Added Land Bank in 2011

Project Region

Equity

Interest

Total

Land

Premium

Land

Premium

Attributable

to the Group Site Area

Planned

GFA

Land

Price per

GFA

(RMB:

million)

(RMB:

million) (sqm) (sqm)

(RMB/

sqm)        

Shandong Dongying Project Shandong 8% 3,450 16 1,211,582 2,673,150 1,291

Shenyang National Games Project Liaoning 50% 3,127 630 1,139,253 2,708,908 1,154

Taizhou Huangyan Xinqian Street Project Zhejiang 41% 750 150 80,649 144,822 5,179

Shanghai Changfeng Lot 10 North Shanghai 31.5% 2,430 620 90,270 421,130 5,770

Cixi Chengnan Project Zhejiang 30% 615 103 54,266 189,348 3,248

Jinan Dongshefang Project Shandong 39% 466 25 16,830 149,600 3,115

Henan Xinyang Nanwan Project Henan 20% 105 10 195,984 319,985 328

Xinchang Rose Garden Phase 4 Zhejiang 80% 68 54 126,799 40,880 1,663

Shandong Xueye Lake Project Shandong 49% 58 25 178,172 157,710 368        

Total 11,069 1,633 3,093,805 6,805,533 1,626        

the beginning of the year, Greentown Group duly adjusted its development pace and appropriately controlled the development scale. In 2011, the total 

GFA under the new construction sites amounted to 6.39 million sqm, which was 29% lower than 9 million sqm as originally planned. During the period, 

Greentown Group completed total GFA of 2.44 million sqm, of which 1.82 million sqm was saleable area. As at 31 December 2011, Greentown Group had 80 

projects under construction, with a total GFA of 16.0 million sqm.

Land Bank

In response to the macro-economic environment, Greentown Group adopted the strategy of “active in sales, cautious in land acquisition” in 2011. Seizing 

opportunities for land acquisition, the Group actively partnered with cooperating entities, and through the processes of land tender, auction and listing, 

as well as through acquisition of equity interest, acquired a total of nine quality land sites in 2011 for an aggregate area of approximately 3.09 million sqm. 

The sites were located in Taizhou, Xinchang, and Cixi in Zhejiang Province, and also in areas such as Shanghai, Liaoning, Henan, and Shandong. The sites 

comprise a planned GFA of approximately 6.81 million sqm, of which 2.05 million sqm is attributable to the Group. Total land premium was RMB11.1 

billion, of which RMB1.6 billion was borne by the Group. Average land price of the sites stood at RMB1,626 per sqm.
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As at 31 December 2011, Greentown Group accumulated land bank with 

a total GFA of approximately 40.98 million sqm. The Group’s land bank 

spanned across the whole country, and is expected to be sufficient for the 

Group’s development for the coming five to seven years. As the Group 

already has ample land reserve on hand, the Group will adopt a relatively 

cautious approach in 2012 and there is no plan for land acquisition for the 

time being.

Corporate Management

The Company offers an equal platform where all employees could discover, 

elevate, and realize their own values. The survival, growth, and development 

of a corporation is the summation of the hard work of all its workers, who 

shall be humble, fore-sighted, confident, pragmatic and result-oriented. 

In 2011, being the focus of public attention, the Company adhered to its 

long-standing values and goals, faced up to the challenges and strived to 

compete. Amidst challenging market conditions, the Company actively 

explored operational and management strategies and enhanced its core 

competitiveness surrounded by six key elements, namely: “sales”, “cost 

control”, “progress”, “refinement”, “human resources” and “service”.

1) Sales

In 2011 the Company experienced unprecedented challenge in 

sales. Having said that, we worked hard by paying close attention 

to market change and adopting a “full-marketing” strategy in 

enhancing the team’s competitiveness in adverse conditions and 

promoting turnover. Moreover, in the first quarter of 2012, the 

Company has implemented a transformation of the sales model, 

adopting an agency model to replace the traditional model with a 

view of maximising all favorable factors to enhance sales.

2) Cost control

The Company has consistently enforced a cost control mechanism 

that places equal emphasis on quality, cost, and progress. Not 

being a strong suit among the Company’s many strengths, the 

issue of cost control has attracted much external attention. In 

2011, a company-wide transformation has taken place. Paving 

the way for lasting changes, training programs, both internal and 

external, were provided to staff of the Group to enhance their 

sense of cost management. At the same time, the Group’s cost 

control mechanisms have been thoroughly overhauled, with a cost 

control mechanism combining both comprehensive investigative 

procedures and focused supervision put into practice. In furtherance 

of the objects, the Company has implemented an e-merchandizing 

platform for procurement and improved access to procurement 

information with the aid of informational technology so as to 

enhance procurement efficiency and strictly control procurement 

costs.

3) Progress

In 2011, the Company focused on strengthening its project 

management capability. Much time and efforts have been invested 

in such areas as refining project schedule management check-

points, improving dynamic progress supervision, and optimizing 

the pacing of project development. Improvements have been made 

to the yellow card/red card system for project schedule monitoring, 

further enhancing the early warning and intervention mechanism in 

project monitoring.
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Expansion of the Construction Management Business

Greentown Construction Management, established in September 2010, 

marked a new age in Greentown’s history. Leveraging on Greentown’s 

construction management expertise and brand recognition, the new 

business segment extended the reach of the Greentown brand through 

the provisions of construction management services to external bodies 

including government agencies, large scale state-owned enterprises, 

high-net worth individuals and other enterprises. The new business 

segment created a new source of revenue and expanded the Group’s 

potential market and room for profit growth without the need of additional 

capital expenditure. As at 31 December 2011, Greentown Construction 

Management had 61 contracted projects on hand, with total planned GFA 

of approximately 12.5 million sqm.

OUTLOOK

In 2012, we expect that the tightening policies will continue to exist and 

we must rationally expedite the transformation of our business model, 

grasp the market pace and our strategy, adjust our operational strategy 

accordingly and enhance our foresightedness and flexibility in decision 

making.

In 2012, transformation will be the main theme of Greentown. From 

operational strategy, to products, to sales and marketing, certain changes 

will occur. On strategies, Greentown will no longer focus on expansion in 

scale through high gearing ratio. We will place emphasis on high quality and 

rely on our brandname and management to implement steady growth with 

a view to lowering the gearing ratio to a more reasonable level. On products, 

Greentown will continue to develop a diversified portfolio of housing 

types to satisfy the needs of customers from all walks of life. On sales and 

marketing, a major transition will take place whereby a new commission 

system will replace the traditional model, thereby mobilizing all the agents 

in the community to sell Greentown’s properties. The healthy competition 

between personnel inside the Group and agents outside the Group in 

promoting sales growth will stimulate the Group’s overall performance.

In 2012, Greentown Group expects to commence construction for projects 

with GFA totaling 5.8 million sqm. It is expected that 43 projects, or in 

project phases, will be completed in 2012 with a total GFA of 4.34 million 

sqm, of which 3.09 million sqm is saleable area, and 2.21 million sqm of 

such saleable area is attributable to the Group.

4) Refinement

In order to further enhance the Company’s “quality strategy”, 

internally we have been heavily promoting the need for refinement 

in management. The Company sought to build up and implement a 

standardized management system for refined management through 

the publishing and distributing of the “Greentown Group’s guide 

for refined project management”. Further support to the promotion 

of refined project management was provided by the publishing of 

detailed guidance notes such as “Design guidelines for building 

facades” and “Categories of French courtyards” etc.

5) Human resources

Employees are essential to a corporation. In order to meet the 

personnel demand in response to the Company’s business growth 

and at the same time to create a better platform for personnel 

development, the Group has further improved its training system 

and developed different training systems to cater for different needs. 

Accreditation programs have been established for management level 

employees in engineering, finance, cost control and procurement, 

etc. At the same time, the recruitment of outstanding professionals 

from outside of the Group continued to optimize the Group’s 

personnel structure and expedite the continuous self-development 

and improvement of staff members.

6) Service

“Winning the smile of customers” is the Company’s primary 

target. On the one hand, the motto guides our customer complaint 

handling mechanism. Using customer care and maintenance of 

relationship as the starting point, we strive to ensure that each 

complaint is handled to the satisfaction of the customer with 

maximum efficiency; on the other hand, the motto guides our 

development of real estate services. We strive to continuously enrich 

and improve the services we provide to residents of our housing 

estates. The various kinds of services provided in our housing estates 

are becoming an integral part of the residents’ lives.
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Beijing Sincere Garden
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Projects Scheduled for Completion in 2012

Project Phase

Equity

Interest

Total

GFA

Saleable

Area

(sqm) (sqm)      
Subsidiaries Hefei Jade Lake Rose Garden Phase 1 (partial) 100.0% 45,676 45,676

Phase 5 (school) 100.0% 23,360 0

Beijing Sincere Garden Phase 3 50.0% 26,000 24,972

Xinjiang Lily Apartment Phase 3 50.0% 52,980 31,083

Nanjing Rose Garden Phase 4 70.0% 37,116 24,864

Thousand-Island Lake Resort Condo Phase 5 80.0% 94,306 73,154

Ningbo Crown Garden Phase 2 60.0% 187,739 128,415

Phase 3 (partial) 60.0% 41,169 26,669

Hangzhou Lijiang Apartment Phase 2 100.0% 151,760 112,247

Wuxi Lihu Camphor Garden Phase 1 (partial) 100.0% 27,329 22,037

Nantong Yulan Apartment Phase 3 77.0% 81,402 61,462

Hangzhou Sincere Garden Zhijingyuan & 

Zhengxinyuan

Phase 1 100.0% 142,175 94,715

Thousand-Island Lake Rose Garden Phase 2 51.0% 59,839 31,535

Hangzhou Blue Patio Phase 4 (partial) 85.0% 39,155 24,212

Qingdao Ideal City Phase 2 (partial) 80.0% 138,416 74,019

Qingdao Jiaozhou Lagerstroemia Square Phase 1 100.0% 185,693 145,743

Tangshan South Lake Project Phase 1 100.0% 71,088 53,423

Zhoushan Lily Apartment Phase 1 100.0% 82,431 64,870

Zhoushan Changzhidao Project Phase 3 96.9% 149,669 94,430

Public facilities building 96.9% 7,550 0

Zhoushan Daishan Sky Blue Apartment Phase 1 60.0% 71,601 56,400

Zhoushan Yulan Garden Phase 1 100.0% 195,539 145,003

Lin’an Qianwang Culture Square Phase 1 65.0% 73,254 57,694

Taizhou Rose Garden Phase 1 55.2% 47,528 30,816

Phase 2 55.2% 82,153 54,136

Hangzhou Sapphire Mansion Phase 2 100.0% 47,244 34,916

Phase 3 100.0% 175,373 122,491

Zhuji Greentown Plaza Phase 2 60.0% 66,824 51,414

Phase 3 60.0% 22,012 13,890
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Project Phase

Equity

Interest

Total

GFA

Saleable

Area

(sqm) (sqm)      
Phase 4 60.0% 92,407 75,860

Phase 5 60.0% 103,721 72,767

Changxing Plaza Phase 2 51.0% 76,137 56,166

Shanghai Yulan Garden Phase 1 (partial) 100.0% 57,659 42,567

Shanghai Rose Garden Phase 4 100.0% 10,422 6,533

Phase 5 100.0% 11,585 7,471

Shanghai Bund House Phase 1 51.0% 75,815 56,680

Dalian Deep Blue Centre Phase 1 80.0% 117,565 91,091

Hangzhou Taohuayuan Phase 9 64.0% 52,948 34,281

Phase 7 64.0% 13,942 8,836

Hainan Clear Water Bay Phase 1 51.0% 93,332 64,711      
Subtotal 3,131,914 2,217,249      
Jointly controlled 

entities/Associates

Hangzhou Xingqiao Purple Osmanthus Apartment Phase 3 35.0% 67,346 45,950

Shaoxing Jade Garden Phase 2 51.0% 19,362 12,598

Phase 4 51.0% 13,352 8,762

Wuxi Yulan Garden Phase 2 (partial) 85.0% 199,709 188,229

Haining Lily New Town Phase 14 50.0% 82,188 46,737

Phase 15 50.0% 71,170 56,699

Phase 5 50.0% 85,342 52,983

Jinan National Games Project Phase 6 (partial) 45.0% 15,120 13,690

Hangzhou Aesthetic Garden Entire Project 9.0% 73,906 50,286

Cixi Rose Garden Phase 2 49.0% 134,231 84,540

Taizhou Yulan Plaza Qionghuayuan Entire Project 40.0% 121,517 68,797

Hangzhou Hope Town Phase 6 45.0% 49,551 29,622

Phase 7 (partial) 45.0% 31,958 18,072

Greentown Bund No.8 Phase 1 40.0% 23,821 20,821

Hangzhou Orchid Mansion Phase 1 8.0% 72,861 52,147

Lin’an Qingshan Lake Rose Garden Phase 2 50.0% 49,239 41,452

Nantong Rudong Hupanju Phase 5 50.0% 101,047 76,766      
Subtotal 1,211,720 868,151      
Total 4,343,634 3,085,400      
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As at 31 December 2011, the sales revenue of Greentown Group which has 

not yet been recognised in the income statement amounted to RMB79.7 

billion, of which RMB53.6 billion was attributable to the Group. The 

majority of these revenues will be eventually recognized in the coming two 

years. Hence, the Company is optimistic about its earning prospect.

FINANCIAL ANALYSIS

Revenue

Revenue of the Group comes mainly from the sale of property, as well 

as from hotel operations, property rental, project management, sales of 

construction materials, and design and decoration. In 2011, the Group 

recognized revenue stood at RMB21,964 million, representing an increase 

of 96.8%, or RMB10,803 million, from RMB11,161 million in 2010.

The revenue from property sales in 2011 amounted to RMB21,071 million, 

accounting for 95.9% of the total revenue, and representing an increase 

of 94.8% from RMB10,816 million in 2010. The increase was due to the 

increased delivery of high-end properties, bringing up the average selling 

price. The total recognized average selling price of properties delivered in 

2011 was RMB20,305 per sqm, surging 124.2% from RMB9,057 per sqm in 

2010.

Properties Delivered During 2011

Project Type

Area Sold

Sales

Revenue Sales

Proportion

Average 

Selling Price

(sqm) (RMB million) (RMB/sqm)      
Wenzhou Lucheng Plaza High-rise apartment 217,957 8,699 41.3% 39,912

Hangzhou Sapphire Mansion High-rise apartment 52,912 1,316 6.2% 24,871

Hangzhou Lilac Apartment High-rise apartment 88,196 1,248 5.9% 14,150

Beijing Sincere Garden High-rise apartment 33,818 1,211 5.7% 35,809

Beijing Majestic Mansion Flat mansion 30,205 1,068 5.1% 35,358

Xinjiang Lily Apartment Flat mansion 74,295 837 4.0% 11,266

Thousand-Island Lake Rose Garden Villa, High-rise apartment 97,279 815 3.9% 8,378

Xiangshan Lily Apartment High-rise apartment 54,258 752 3.6% 13,860

Shanghai Rose Garden Villa 21,166 750 3.6% 35,434

Beijing Lily Apartment High-rise apartment 77,027 722 3.4% 9,373

Huzhou Majestic Mansion Villa 30,664 538 2.6% 17,545

Hangzhou Taohuayuan South Villa 14,257 501 2.4% 35,141

Others 245,686 2,614 12.3% 10,640      
Total 1,037,720 21,071 100% 20,305      

Thousand-Island Lake Rose Garden
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As listed above, Wenzhou area came first in recorded sales revenue in 2011, 

generating sales revenue of RMB8,699 million and accounting for 41.3% 

of the Group’s total sales revenue in 2011. Hangzhou area came second, 

generating sales revenue of RMB4,911 million and accounting for 23.3% of 

the Group’s total sales revenue in 2011. Beijing area came third, generating 

RMB3,001 million sales revenue and accounting for 14.2% of the Group’s 

total sales revenue in 2011.

Revenue recorded from the sale of apartments stood at RMB16,242 million, 

accounting for 77.1% of the Group’s total sales revenue in 2011. Sales of 

villa recorded revenue of RMB2,898 million, accounting for 13.8% of the 

Group’s total sales revenue in 2011. Sales of flat mansion recorded revenue 

of RMB1,905 million, accounting for 9.0% of the Group’s total sales revenue 

in 2011. Sales of offices recorded revenue of RMB26 million, accounting for 

0.1% of the Group’s total sales revenue in 2011.

In 2011, the Group recorded revenue of RMB303 million from design and 

decoration, increasing substantially compared to RMB30 million in 2010. 

With the growth in the scale of business in design and decoration, it is 

expected that income from this segment will continue to grow.

The Group recorded revenue of RMB251 million from hotel operations in 

2011, up by 30.1% from RMB193 million in 2010. Greentown Thousand-

Island Lake Sheraton Resort Hotel, which commenced operation in 

2010, and Hangzhou Rose Garden Resort, Sheraton Zhoushan Hotel and 

Xinchang Greentown Radisson Hotel, which have been in operation for a 

number of years, have accumulated a solid customer base and built up a 

well-developed market presence, and are expected to continue to bring in 

increasing revenue.

The Group recorded rental income totaling RMB90 million from investment 

properties in 2011, increasing significantly as compared to RMB33 million 

in 2010. The increase was mainly attributable to the contribution from 

Oakwood Residence Beijing which commenced operation in 2010 with an 

average occupancy rate of 77.3% in 2011.

Revenue from project management amounted to RMB199 million in 2011, 

representing a marked 452.8% increase from RMB36 million in 2010. This 

was mainly attributable to the increase in project management income from 

the Company’s subsidiary, namely Greentown Construction Management. 

As the Group has been developing towards an “asset-light” model of 

operation, it is expected that the income from project management will 

continue to grow.

Hangzhou Taohuayuan
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Gross Profit Margin

The Group recorded a gross profit of RMB7,408 million in 2011 and a gross 

profit margin of 33.7%, representing a significant increase from 30.5% in 

2010. Gross profit amounted to RMB6,879 million from the sale of property 

in 2011, and the gross profit margin on property sales stood at 32.6%, 

increasing significantly as compared to 29.0% in 2010. Among the projects 

handed over, Wenzhou Lucheng Plaza, which accounted for 41.3% of the 

Group’s total property sales revenue, is situated in the prosperous city of 

Wenzhou in Zhejiang Province. It is a high-end and high-rise apartment 

project with top-quality decoration. The project recorded gross profits of 

RMB3,363 million, with gross profit margin of 38.7%. Also, Hangzhou Lilac 

Apartment, which accounted for 5.9% of the Group’s total property sales 

revenue, recorded gross profits of RMB586 million, with gross profit margin 

of 47.0%. Delivery of these high margin projects increased the Company’s 

gross profit margin on property sales significantly.

Other Income

Other income mainly included interest income, trust income, net foreign 

exchange gains, government grants and brand usage fees, etc. Other income 

of RMB683 million was recorded by the Group in 2011, posting a slight 

increase of 5.2% from RMB649 million in 2010, mainly due to the increase in 

net foreign exchange gains.

Net foreign exchange gains of RMB196 million was recorded by the Group 

in 2011, increasing significantly as compared to RMB99 million in 2010. 

The increase was mainly attributable to the appreciation in Renminbi, 

as well as to the fact that a relatively larger portion of borrowings were 

denominated in foreign currencies. In 2011, Renminbi as compared to US 

dollar and HK dollar has appreciated by approximately 5% in value (2010: 

approximately 3%). As at 31 December 2011, the Group had an outstanding 

bank borrowings of USD 367 million (31 December 2010: USD 329 million), 

HKD2,532 million (31 December 2010: HKD2,150 million), and senior notes 

totaling USD 39 million (31 December 2010: USD 39 million).

Nanjing Rose Garden
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Selling and Administrative Expenses

The Group incurred selling expenses of approximately RMB600 million, 

and administrative expenses of approximately RMB1,320 million during 

the year. Selling and administrative expenses amounted to RMB1,920 

million in total, representing an increase of RMB262 million, or 15.8%, when 

compared with RMB1,658 million last year.

The largest spending in selling and administrative expenses was human 

resources cost, which increased by 15.9% to RMB671 million in 2011 (2010: 

RMB579 million). The increase was mainly due to the expansion of the 

Group’s talent pool in 2011. Expenses in advertising, sales and marketing 

amounted to RMB273 million (2010: RMB262 million), accounting 

for approximately 1.2% of the Group’s pre-sale turnover (2010: 0.8%), 

increasing slightly compared with 2010. Daily operational expenses incurred 

in 2011 totaled RMB584 million (2010: RMB479 million), representing a year 

on year increase of 21.9%. As the Group continues to develop in its scale of 

operation, basic expenses such as office rental, business meeting and travel 

expenses, utilities and property management expenses, rental charges and 

depreciation costs, etc., all went up by a certain extent.

Finance Costs

In 2011, interest expenses charged to the consolidated statement of 

comprehensive income was RMB416 million (2010: RMB340 million). 

Total interest expenses for the year was RMB3,553 million (2010: RMB2,662 

million), increasing 33.5% year on year. The increase was mainly 

attributable to the increase in both the average loan amount and the cost 

of borrowings. In particular, the average cost of borrowings increased from 

7.3% in 2010 to 8.1% in 2011. The capitalized interest was RMB3,137 million 

with the capitalization rate of 88.3%, which was largely stable as compared 

with 87.2% in 2010.

Share of Results of Jointly Controlled Entities and Associates

Share of results of jointly controlled entities and associates increased by 

47.4% from RMB565 million in 2010 to RMB833 million in 2011. Property 

sales from jointly controlled entities and associates in 2011 amounted to 

RMB11,333 million, representing an increase of 20.2% from RMB9,432 

million in 2010. The increase was mainly attributable to the increase in 

delivery of high-end property with higher average selling price in 2011. 

The average selling price increased from RMB8,988 per sqm in 2010 

to RMB13,625 per sqm in 2011. Gross profit margin for property sales 

increased from 24.7% in 2010 to 30.5% in 2011.
Hangzhou Blue Patio
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G r e e n t o w n  C h i n a  H o l d i n g s  L i m i t e d

Management Discussion and Analysis

Properties Delivered by the Jointly Controlled Entities and Associates 

During 2011

Project Type

Area Sold

Sales

Revenue Sales

Proportion

Average

Selling

Price

(sqm) (RMB million) (RMB/sqm)      
Shaoxing Yulan Garden High-rise apartment 218,129 2,450 21.6% 11,232

Taizhou Yulan Plaza High-rise apartment 95,043 1,803 15.9% 18,970

Hangzhou Hope Town High-rise apartment 107,214 1,558 13.7% 14,532

Wuxi Yulan Garden High-rise apartment 118,262 1,258 11.1% 10,637

Hangzhou Begonia Apartment High-rise apartment 73,609 1,120 9.9% 15,216

Hangzhou Orchid Apartment High-rise apartment 43,023 996 8.8% 23,150

Cixi Rose Garden Low-rise apartment, 

High-rise apartment 59,699 955 8.4% 15,997

Shaoxing Jade Garden Villa 23,571 586 5.2% 24,861

Others 93,229 607 5.4% 6,511      
Total 831,779 11,333 100% 13,625      

Tax Expenses

In 2011, the Group recorded land appreciation tax expenses of RMB1,020 

million (2010: RMB392 million) and enterprise income tax of RMB1,563 

million (2010: RMB693 million). Effective enterprise income tax rate for 

2011 amounted to 32.2% (excluding share of results of jointly controlled 

entities and associates), which was higher than the statutory tax rate 25.0%. 

This was mainly attributable to the unrecognized deferred tax assets of the 

loss of certain subsidiaries which have not yet commenced pre-sale and 

certain overseas subsidiaries, and withholding tax and the tax effect of non-

deductible expense.

Beijing Sincere Garden




