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OVERVIEW

China New Town Development Company Limited (stock code: 1278) (the “Company” or “CNTD") has been listed on the main board of
The Stock Exchange of Hong Kong Limited since 22 October 2010.

In March 2014, China Development Bank International Holdings Limited (“CDBIH"), a wholly-owned subsidiary of China Development
Bank Capital Corporation Limited (“CDBC" or “CDB Capital”) completed its subscription for CNTD's 54.3% issued shares. CDB Capital is a
wholly-owned subsidiary of China Development Bank Corporation (“CDB"). CDB is one of the largest financial institutions focusing on
development in China, and has been continuously supporting the urbanization construction in China since its establishment. Till then,
the Company has officially become the one and sole listed platform of CDB and CDB Capital in the business segment of new
urbanization. In the future, we shall leverage the advantage of the controlling shareholder's resources and experience, and integrate
the opportunities arising from the new urbanization policy actively promoted by China, to build a national leading brand as a
comprehensive new-town-developing operator.

We are a pioneer in China’s new-type of urbanization. We have established industry leadership through over ten years of solid track
record since 2002, and are among the very first players to engage in primary land development. With the trend of new urbanization in
China and the Company's advantage in resources, we are gradually reforming, exploring and planning the blueprint of urbanization,
while shaping development concepts and specifying strategies. Going on with the basis to follow the guidelines of national policy
and with the demand of regional development and city life, we shall focus on creating new-type cities and towns featuring “city-
industry integration”, improve the quality and experience of people lives. With the business strategy of “urbanization investment+
downstream operation”, on top of fixed investment in urbanization projects, we introduce excellent brand of downstream operation
businesses to the region at the same time, such as education, tourism, medical and etc. We aim to focus on the downstream
operation, to build long-term industry competence and value, and to build a sustainable level of profitability over the long run.

Currently, CNTD has projects including Shanghai Luodian Project, Nanjing Yuhuatai District Two Bridges Project, Yangzhou Airport
New Town Project, Danyang Xinmeng River Project and Shenyang Lixiang Project. Among them, Shanghai Luodian and Shenyang
Lixiang are the remaining projects before the acquisition, in which we share part of the interest in the proceeds from the sale of land
use right. For the Nanjing, Yangzhou and Danyang projects, through direct equity participation, public-private-partnership model (the
“PPP model”), funds and other methods, we are entitled to a generous annualized fixed income according to the investment amount
and receive credit enhancements on our investments such as including the returns into the local government’s annual fiscal budget.
What's more, the Group entered the Nanjing and Yangzhou projects with an investment model featuring steady and measurable
fixed income, to further identify and select opportunities in the value-added section of the downstream value chain in the process of
urbanization development, through participating in areas including industry introduction, secondary land development and smart-
city operation to boost follow-up investment opportunities for excessive returns, as well as to implement “city-industry integration” in
the true sense aiming at creating a leading new brand in the field of new-type of urbanization.

Under the background of the national policy which supports new urbanization, we have confidence to realize the steady upgrade of
the Company's scale of assets and operating results by fully integrating the resource advantages of controlling shareholder and the
rich experience of project teams.

GOAL

Our Goal is to be the leading new town developer in China achieving long-term sustainable growth whilst we continue to strive for
short to medium term profitability in order to deliver the greatest value to our shareholders.

MISSION

Our Mission is to provide urbanization products which are consistent with the demand of regional development and city life, to
enhance the region’s urbanization level and citizens' living quality.
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OUR BUSINESS

OUR BUSINESS

Introduction

We started to enter the new town development industry in 2002, so far have accumulated more than 14 years' experiences in the operation of
development. In the previous project development, we accumulated a complete operational experience in the industry chain of new town
development, including preliminary planning, land consolidation and supporting construction of infrastructure facilities, resources
introduction to the region, which has improved the region’s urbanization level.

Upon becoming a subsidiary of CDB Capital, we have made good use of these operating experience, together with the national resources
advantage of the controlling shareholder, to actively make an optimization of project operation mode. We have established the business
mode of “urbanization investment + downstream operation”, rapidly expanded the business scale, and achieved a good scale effect and
financial basis and brand advantages. Based on urbanization investment, we actively focus on the value-added service processes, such as
design of regional planning, resource introduction, city operation and management, and etc,, in the new urbanization business chain, taking
the lead to engage in the investment of quality land resources with an model featuring steady and measurable fixed income return.
Leveraging the opportunities for intensive cooperation with local governments as well as the strong background and networks of controlling
shareholder, we promote various business opportunities such as industrial parks, tourism, education, asset management, and etc. At the same
time, in accordance with the Company's development plans, we will optimize the investment and financing structure to cope with the various
business development funding needs with the hope of bringing lucrative return to shareholders.

In the sector of urbanization investment, our business model is mainly fixed income investment. The Company has participated in various
kinds of urbanization projects through equity or fund investment, such as the shanty-town renovation and improvement, PPP projects. In
these investments, the Company shall receive a fixed investment gain based on the amount we have invested, according to the agreement.
The investment gain shall be usually included into the governments’ annual fiscal budget as a credit enhancement, so that the return on our
investment is with high safety and predictability.

After CDB Capital's acquisition, leveraging its nationwide network and resources, the Company has rapidly expanded such fixed income
portfolio with a pattern of “low-risk and high-return”. As of the end of 2016, the Company has a portfolio of RMB2.067 billion in such
investment, securing a total contractually guaranteed annual return before tax of more than RMB260 million, which has contributed steady
revenue and cash flow for the Company.

In the sector of downstream operation, we have chosen industrial park, education, tourism, and heath care as main downstream strategy, and
fully leveraged the advantage of resources of controlling shareholder. In May, 2015, the Company has entered into strategic cooperation
agreement with Hua Xin Investment Management Co, which is the sole GP of IC Fund. This is beneficial for the Company to expend the
resources in industrial park. In October, 2016, the Company announced that it would cooperate with Beijing Vanke to develop the projects in
Junzhuang, which is in Mentougou District in Beijing. By combining the worldwide partnership resources in the fields of healthcare, integrated
tourism and international education established through the CDB Urbanization Strategic Alliance and the top-notch development and
operation capability of Vanke in China, the Project is positioned to be developed into Beijing’s integrated tourism and consumption

destination showcase project.

Fully supported by the resource advantages of CDB and CDB capital, and on the basis of the steady and good return from the fix income
investment, we shall intensively explore urban development investment opportunities along the downstream industry chain, combining with
low-cost financing channels, integrate a wide range of resources and optimize investments and structures to promote sustained growth in the
Company's assets and results.
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OUR MAJOR PROJECTS

- Shanghai Luodian Project (72.63% equity interests)

Total site area of 6.80 sq. km.

Located at Baoshan District, connected to downtown Shanghai
by metroline #7 (with two stops at Luodian), around 30 minutes
ride to downtown Shanghai

Selected as permanent site to co-host the National Urbanization
Forum with the National Development and Reform Commission
of the PRC

ng Junzhuang Project in Mentougou District (50%
1g Junzhuang Proj gL

The Mentougou District is located in the western part of Beijing and
is 98.5% covered by mountains. The mountains in the district are
connected to Xiangshan (&), a renowned national tourism
destination, comprising an integral part of the Western Beijing
ecological conservation area. Located in the eastern part of the
Mentougou District and approximately 30 km. from Beijing city
centre, Junzhuang Town has a total site area of 34 sg. km. and is a
strategically important part of the Mentougou District’s industrial
layout.

In accordance with different long-term development positioning,
the Project is divided into two zones, namely, the Eastern Zone and
the Western Zone. The site area currently under planning is
approximately 414 hectares (4.14 million sgm.), among which the
site area of the Eastern Zone is approximately 270 hectares (2.7
million sgm.), and is envisaged to develop into an integrated eco-
tourism zone featuring a wide mix of elements such as leisure and
resort, eco-conservancy and healthcare, parent-child experience and
education, as well as industrial park for the creative industry; the
Western Zone has site area of approximately 144 hectares (1.44
million sgm.) and is planned for shanty town reformation, primary
land and subsequent developments.

The Group and Beijing Vanke Enterprises Co. Ltd. has jointly
established a project company (we are entitled to 50% equity share),
which shall be granted exclusive right to develop and operate the
Eastern Zone of the Project. The project company shall succeed
contracting the agricultural land (£ F#h) from the relevant village
community economic cooperatives. In addition, using a model
known as the “Village-Corporate Collaboration” with the co-ops, the
project company shall also develop and operate the construction
land collectively owned (52 8852 3% Fi ) by the relevant village
community economic cooperatives.
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OUR MAJOR PROJECTS

Total site area of 21.4 sg. km.
Two Bridge Area (from Tiexin Bridge to Xishan Bridge) is located
in the center of Yuhuatai District, the Software Valley, which will
become the CBD of the district in the future. It undertakes an
important responsibility for connecting the integrated
development in the southern part of Nanjing
- Innovative business mode employed in the project: fixed
investment return in primary development plus a linkage of
primary development and secondary develop, which embodies
the resources advantages of, and the great support from, CDB
capital
- Yangtze River Delta region is one of the regions in China which
has the greatest potential and vitality in the economic
development, also is one of the target areas into which the
Group will expand its business, and full of a large number of
construction opportunities in urbanization projects, which
provides an opportunity for the Group to diversify its
investment.

- Anindustrial new town established around Yangtai international
airport, which is located in Jiangdu district, Yangzhou city.
Yangtai airport has been approved by the State Council as the
national first-class port and currently it has more than 20
domestic large and medium-sized cities air routes and several
international routes, including South Korea, Taiwan, Hong Kong
and various regions in the southeast Asia.

- The region has a planning control area of 77 sq. km., which is
located in the middle of Jiangsu province, an important
geographical location, exposed to the double radiation from
Shanghai and Nanjing metropolitan circle, and covering over 10
million people. It enjoys a very convenient transportation in the
region, where airport, highway, port and railway have been
built, and it enjoys an integration synergy advantage in terms of
“port, road and airport”. The region will focus on the
development of 4 industries, namely, airport logistics, electronic
information, general aviation, high-end business services, the
establishment of airport economic industry center and the
creation of a model for the development of industry linked with
city.

Site area of 20.55 sq. km.
Located at Dongling District, close proximity to Shenyang city
centre and adjacent to Shenyang Taoxian International Airport
In the Dahunnan area where is planned to be transformed into
“New Centre, New Landmark, New Hub and New Energy” under
the Government's strategic plan; host of the 2013 National
Games
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OUR STRENGTHS & STRATEGIES

Strategic Positioning
. CDB and CDB Capital's sole listed and operation platform in new urbanization.
. Integrate the network and resources of CDB Capital in the segment of urbanization, and build a leading national urban development

and operation group covering financing investment development and operation.

Business Strategy

. Leverage the close relationship between CDB and CDB Capital and government and their huge customer resources, choose high
quality project across the country, improve the quality of the Company’s assets and improve profitability.

. Maintain a steady growth in the portfolio of fixed return investment, and to achieve stable revenue and cash flow on top of good
control of investment risk.

. On top of urbanization investment, select region and partners nationwide with caution, and expand downstream operations. Provide
high-quality township facilities to people in the region and enhance the region’s business value.

. Achieve decent portfolio of “urbanization investment” and “downstream operation.”

Financing Strategy

. Fully leverage the advantage of CDB and CDB Capital in the field of credit background, and build the Company’s cross-market financing
channel.

. Further improve the Group's financial strength by various financing methods on projects.

. Benefiting from various operations of the listed platform in capital market, increase the Company's leverage, which will enhance return
on equity.

Core Competitiveness

. Continuously supplement and improve the Group’s organization structure with CDBC's management expertise.
. Rapidly accumulate external resources such as new town development alliance and completion of joint projects.
. Standardize and systematically enhance project flows, accumulate relevant knowledge and experience.
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CORPORATE INFORMATION

BOARD OF DIRECTORS

Executive Directors

Mr. Liu Hegiang (Chief Executive Officer)
Ms. Yang Meiyu

Mr. Ren Xiaowei

Mr. Shi Janson Bing

Non-executive Directors
Mr. Wei Wei (Chairman)

Mr. Zuo Kun (Vice Chairman)
Mr. Li Yao Min (Vice Chairman)
Mr. Xie Zhen

Independent Non-executive Directors

Mr. Henry Tan Song Kok
(Lead Independent Non-executive Director)
Mr. Kong Siu Chee
Mr. Zhang Hao
Mr. E Hock Yap

AUDIT COMMITTEE
Mr. Henry Tan Song Kok (Chairman)

Mr. Zhang Hao

Mr. E Hock Yap

NOMINATION COMMITTEE

Mr. E Hock Yap (Chairman)
Mr. Henry Tan Song Kok
Mr. Kong Siu Chee

REMUNERATION COMMITTEE
Mr. Kong Siu Chee (Chairman)

Mr. Henry Tan Song Kok

Mr. E Hock Yap

COMPANY-SECRETARY.

Mr. Kwok Siu Man

BUSINESS ADDRESS

Suites 4506-4509

Two International Finance Centre
No. 8 Finance Street

Central, Hong Kong

Telephone: (852) 3759 8300
Facsimile: (852) 3144 9663

Website: www.china-newtown.com

RECTS-LCEREM.CIEETSE

2/F, Palm Grove House
P.O. Box 3340

Road Town, Tortola
British Virgin Islands
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BVIPRINCIPAL SHARE REGISTRAR

Tricor Services (BVI) Limited
P.O. Box 3340, Road Town
Tortola, British Virgin Islands

HONG KONG BRANCH SHARE
REGISTRAR

Tricor Investor Services Limited
Level 22, Hopewell Centre

183 Queen’s Road East

Hong Kong

LEGAL ADVISORS

Herbert Smith Freehills

Freshfields Bruckhaus Deringer
Winston & Strawn LLP

Harry Elias Partnership LLP
WongPartnership LLP

Zhong Lun Law Firm

Zhonglun W&D Law Firm

Global Law Office

City Development Law Firm

City Development Law Firm (Beijing)

INDEPENDENT AUDITOR

Ernst & Young

22/F, CITIC Tower

1 Tim Mei Avenue

Central, Hong Kong SAR

Auditor's Date of Appointment: 20 November 2007
Partner-in-charge: Mr. Kelvin Leung Shing Kit
Partner-in-charge since: 21 September 2016

STOCK EXCHANGE LISTED

The Stock Exchange of Hong Kong Limited
Stock Name: ChinaNewTown
Stock Code: 1278

PRINCIPAL BANKERS

CITIC Bank International Limited

The Agricultural Bank of China

United Overseas Bank Limited
Shanghai Pudong Development Bank
Bank of Communication Co,, Ltd.



CHAIRMAN'’'S STATEMENT

DEAR SHAREHOLDERS,

Wei Wei

Chairman of the Board

In 2016, China experienced important economic reforms and

transformation by launching a fully-fledged supply-side reform. The
Chinese economy saw a slower but stable, positively biased
performance. Economic activities moved forward within a reasonable
range with quality and efficiency both improving.

As a listing and operation platform of CDBC in urbanization, China
New Town Development Company Limited (hereinafter referred to
as the “Company”) always maintains in-depth insight and acute
perception about industrial development under the changing
economic conditions. With industry experience and resource
strengths of our controlling shareholders, the Company was
committed to conducting reforms at the beginning of 2016 after
detailed preliminary research. To become an industry leader that
represents an integrated brand operator of the CDB system with
long-term and reasonable profits derived from the urbanization
development, the Company expressly set the development of
integrated downstream urbanization products as the business
orientation.

N e e s,
R ST ey

Vigorously aim to serve and promote community
development under national policies

New-type urbanization is constantly emphasized as a significant
driver to boost economic development. At the beginning of 2016,
Mr. Xi Jinping, as the President of China, pinpointed urbanization as a
necessary part of modernization. The government has made steady
efforts to promote urbanization in various aspects, such as peasant
workers' integration into the town, development and cultivation of
small to medium cities and featured towns, promotion of city’s
functions, new rural constructions driven by urbanization and speed
up in reform of core areas. These efforts have been specified into 20
detailed aspects in order to proceed. All these activities have
provided opportunities for investments in urbanization and related
areas such as medical, education, tourism, etc.
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CHAIRMAN'S STATEMENT

CDB has always been vigorously supporting urbanization as its
important business. In 2015, CDB granted loans of RMB750.9 billion
with shantytown transformation, and such type of loans increased to
RMB972.5 billion by 2016. More importantly, CDBC vigorously
develops new-type urbanization projects as one of its five business
segments, and considers improving the lifestyle quality of residents
as an important objective for its business development. By firmly
pivoting on the historical phases and epochal features of national
economic and social development, CDBC proactively serves the
supply-side structural reform, while vigorously forging ahead under
national strategic policies.

Strive to build a listed platform of urbanization in
CDBC

Upon the acquisition of China New Town Development Company
Limited, CDBC has been committed to transform the Company into
the only listed platform of professional urbanization construction and
operation. For more than three years, the Company completed
devising new business strategies, optimizing and restructuring assets,
and expanding new financing channels, thus resulting in
improvements in our financial conditions. By the end of 2016, the
Company accumulated RMB2,067 million of fixed income investment
portfolio with respect to urbanization projects with annual pre-tax
investment return of more than RMB260 million. In 2016, the
operating income of the Group's continuing operations was RMB303
million, and total profit attributable to the equity holders of the
parent was RMB323 million.
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While striving for successful business operations, CDBC and the
Company begin to stress greater importance to capital market and
offer returns to the support of our shareholders in 2016. Following
the management’s due consideration, the Company announced a
voluntary delisting from the Official List of Singapore Stock Exchange
Securities Trading Limited on 18 October 2016 while maintaining the
listing status in The Stock Exchange of Hong Kong Limited (the
"HKEX"), heralding our initiative to build our listed platform. The main
purpose of delisting is that dual listing no longer satisfies further
business development of the Company. Besides, Hong Kong market
suits the China-based business structure of the Company, as
circulation and trading of shares becomes increasingly linked to the
Mainland China market, which is also conducive to identifying
investment institutions. Meanwhile, this will generate better liquidity,
help reduce operating costs and allocate management resources in
a more reasonable manner.

The Company's voluntary delisting proceeded by way of general
offer at an offer price of 550.07, representing a premium of
approximately 18.6% of the trading price quoted in the market on
the Last Undisturbed Trading Day. The market performance
responded positively to the announcement of our voluntary
delisting, as our stock price in Hong Kong and Singapore rose near to
the offer price upon resumption and basically remained slightly
higher than the offer price afterwards. Such active trading also
proved the market acceptance of our deal.

The resolution of delisting was approved at the extraordinary general
meeting of the Company (the “EGM") with 98.2% of the voting shares
at the EGM voted for the resolution on 17 January 2017. In the end,
approximately 120 million shares were tendered for cancellation,
representing approximately 5.0% of the applicable shares. This also
demonstrated that the public shareholders hold confidence in
seeking common development with the Company by holding the
shares of the Company on a long-term basis. Official delisting of
Singaporean shares took effect on 17 February 2017, and trading of
shares on the HKEx commenced on 6 March 2017.



CHAIRMAN'S STATEMENT

This is the first market operation that we initiate after the acquisition,
which demonstrates to the market the CDB system’s resolution to
forge a powerful listed platform with systematical advantage in
resources. To transform the Company into a premier, powerful, and
large enterprise with the ability to generate sustainable investment
returns for our shareholders and investment institutions, CDBC will
provide long-term support for the sustainable development of the
Company by enhancing collaboration with the Company on
resources and business segments.

Successfully transform business model with outstanding
performance under clear strategy and ambitious reform
In 2016, the Company made important achievements by accelerating
its development, actively transforming its business structure, and
improving its performance. In accordance with the development
strategy of “primary land development + downstream operation
development” and the asset allocation planning, the Company
strengthened its strategic expansion of premier downstream
businesses amid its continued fixed income investments. Leveraging
the CDB system’s nationwide network, brand, and advantages of
resources, our pipeline extended to education, tourism, business
parks, and other sectors in economically developed regions,
including the Yangtze River Delta region, South China, and Central
China. Therefore, these moves laid a solid foundation for continued
development of subsequent projects. Particularly during the second
half year of 2016, the Company achieved major breakthroughs in
establishing its premier asset portfolio and integrated consumption
business in core cities, which is reflected in our collaboration with
Beijing Vanke on the Beijing Junzhuang Town Project as part of our
integrated tourism and consumption projects in the premier regions
in Beijing.

Build a listing company brand of CDB system based on
Hong Kong market by removing historical burdens

In 2016, the Company made major progress in asset disposal and
restructuring, lightening our burdens and paving the way for further
advancement. By the end of the year, the Company basically
completed settlement of disposal assets, fully exiting from the non-
core projects. Considerable cash recovered were applied to new
investments, further optimizing the Group’s asset structure.

Despite our positive performance and progress in 2016, we will
embrace challenges and opportunities in 2017. We will stick to our
strategy of integrating investments and operations, and CDBC will
utilize its own resources, networks, and funding advantages to
strengthen collaboration with the Company on business
development. In this way, CDBC will assist the Company in
expanding projects and brands in the downstream businesses,
including education, tourism, business parks, and healthcare.

In 2017, the Company will focus on developing the platform on the
HKEx upon completion of delisting in Singapore, continue our
direction and goal of achieving the propositions of our shareholders
with the Board and the management team, and reward our
shareholders by constantly delivering our improved performance
and stable distribution of dividends.

Finally, on behalf of the Board, | would like to thank our shareholders,
investors, financial institutions and business partners for their
continuing support to the Company in the past year, and to extend
my sincere gratitude for the hard work of all directors, management
and employees. We will, as always, continue to strive to create long-
term benefits and value for our respected shareholders.
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CEO STATEMENT

Dear Shareholders:

2016 marked as an important year, as China New Town Development Company Limited (the “Company”, together with its subsidiaries, the
“Group”) expedited its development, vigorously achieved our business transformation, and improved our performance. As stated in the
previous annual report, the management of the Company would be committed to improving business operations in 2016. By leveraging on
the powerful resource pipeline and strong systemic advantages of our controlling shareholder based on the business development strategy
devised at the beginning of the year, we achieved positive and significant progress in numerous areas, including business deployments,
investments and financing of new projects, capital market operations, and asset restructuring. As a result, the Company’s financial indicators
significantly improved for the year. In 2016, the operating income of the Group's continuing operations was RMB303 million, and total profit
attributable to the equity holders of the parent was RMB323 million.

In 2016, the Group's business operations closely pivoted on our development strategy of “urbanization investment + downstream operation”,
thus delivering outstanding results. Throughout the year, we have added 28 projects to our pipeline with amount of approximately RMB5.1
billion, and making 12 investment decisions with amount of nearly RMB2 billion. Our project pipeline included urbanization investment and
downstream operating, laying a solid foundation for constant investments by the Group in subsequent periods.

CONSTANTLY EXPAND URBANIZATION PROJECTS UNDER OUR FIXED
INCOME INVESTMENT PORTFOLIO, WHICH WILL GENERATE STABLE
CASH FLOW

As an important business segment, urbanization projects under our fixed income investment
portfolio will generate noticeably stable cash flow. By capitalizing on the networks,

brands, resources, and other advantages of the CDB system under the unfavorably
downward economic conditions nationwide, the Group managed to maintain
comparatively stable investment returns, and focused on enhancing the
management of investment risks. By the end of 2016, the Group's urbanization
projects under our fixed income investment portfolio amounted to a total of
RMB2,067 million, with annualized investment return of more than RMB260 million
before tax for the Group. The average annualized investment return rate before tax
was over 12%.

By utilizing the advantageous resources and experience of CDBC (our controlling
shareholder) in the urbanization fund management, the Company at the
inception of 2016 announced that it as the fund manager established
the RMB 5-billion New-Type Urbanization Development Fund in
conjunction with CDB Jingcheng (Beijing) Investment Fund Company
Limited and CIB Wealth Management Co., Ltd. so as to finance our
investment portfolio in a more efficient manner, as well as
enhancing the leveraged investment return rate. The Group
undertook to contribute RMB1.05 billion. This is mainly used in
urbanization projects under our fixed income investment portfolio.
Besides improving our leveraged investment return rate, the Group

was able to involve in various types of urbanization investment
projects with less funding, including shantytown transformation
projects and various PPP projects.

Liu Heqiang

CEO . -
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CECSITHSREMENT

ACTIVELY BUILD OUR DOWNSTREAM OPERATING BUSINESS

Taking into consideration China’s economic development, the propositions from the community and residents, industrial outlook, and other
factors, the Group determined our overall strategy for investments in downstream operating assets under urbanization projects, and identified
education, tourism, and industrial parks as business sectors with development potential at the beginning of 2016. These sectors are in line with
the demand of local government and residents. Therefore, we fully utilized the business network and resource strength of the Company and
the CDB system to develop our project pipeline.

Over one year of hard work and exploration, the Group has successfully built a diverse project pipeline that covers education, tourism, and
industrial parks in such economically developed regions as the Yangtze River Delta region, South China, and Central China, laying a solid
foundation for subsequent transformation and implementation of such project pipeline.

In particular, the Group announced collaboration with Beijing Vanke on the Beijing Junzhuang Project in Men Tougou District last October,
which is a large integrated development project that i