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MISSIONS

Transforming city vistas

We have dedicated ourselves to rejuvenating old city neighbourhood
through comprehensive redevelopment plans. As a living embodiment of
China’s cosmopolitan life, these mixed-use redevelopments have been
undertaken to rejuvenate the old city into vibrant communities characterized
by eclectic urban housing, ample public space, shopping, entertainment and

leisure facilities.

Spurring business opportunities

We have developed large-scale multi-purpose commercial complexes, all
well-recognised city landmarks that generate new business opportunities and

breathe new life into throbbing hearts of Chinese metropolitans.
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m Creating modern communities

We pride ourselves on having created large scale self-contained communities

that nurture family living and promote a healthy cultural and social life.

Refining living lifestyle

Our resort-style residential properties bring together exotic tropical landscape
and mood-inspiring architecture. In addition to redefining aesthetic standards
and envisioning a new way of living, we enable owners and residents to
experience for themselves the exquisite lifestyle enjoyed by home buyers

around the world.




Property Portfolio

Brand Values
And Essence

By type sq.m.
Properties under development or held for development 25,376,685
Completed investment properties 1,784,466
Completed hotel properties 224,222
Total 27,385,373
By location

Beijing 1,765,704
Tianjin 442,708
Shanghai 429,455
Jinan 299,275
Shenyang 3,970,383
Anshan 1,275,788
Dalian 254,997
Wuhan 2,834,787
Changsha 1,031,248
Chengdu 3,609,854
Guiyang 3,744,885
Guangzhou 3,047,770
Pearl River Delta 2,252,046
Haikou 2,373,679
Others 52,794
Total 27,385,373
By usage

Residential 17,820,133
Commercial 2,470,931
Office 1,064,064
Hotel 605,363
Carpark 5,424,882
Total 27,385,373

No matter what products or services we are offering, “Quality” is always at our heart. Our continuous adherence to
excellent quality has won long term reliable reputation in the market. We choose the best locations in town to develop
world-class properties with quality property management services. Our determination in providing the best contributes
to preservation of asset value in the long run.

We develop wide ranges and types of properties to cater for varying demands on sizes and functions from different
market segments. Our dedicated professionalism and wide embracing experiences in project planning and execution
have enabled us to handle the stringent demand of multi-product lines with ease.

We value corporate citizenship and are actively involved in continuous development of the local community. We commit

ourselves to long term urban redevelopment projects, and participate enthusiastically in national and local charity
programmes. Our act of good corporate citizenship has inspired the locals in joining us to create a more harmonious
society.
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As a Hong Kong based and well recognised brand, we fully apply our advanced
and wide embracing experience in Hong Kong to property development in Mainland
China, while at the same time develop projects that meet the needs of the city. We
value local concepts, we understand market operation and culture through extensive
staff localisation, and as a result, we become an integral part of the local community.

With over 30 years of property development experience and 20 years of investment
experience in Mainland China, we are undoubtedly a mature and reliable developer
with outstanding reputation in complying with local market rules and government
regulations.




Chairman’s Statement

TO OUR SHAREHOLDERS,

In FY2010, NWCL recorded a profit of
HK$2,636.4 million, representing an increase of
93.9% as compared with FY2009. In particular,
the relevant operating profit attributable to core
business increased significantly to HK$1,812.1
million, representing a year-on-year increase of
95.1%.




After years of development, China is no longer an isolated island
in the ocean. China is now closely connected to other economies
in the world. Tickling of any global economic fiber will ripple to
the domestic system in China. Therefore, the Central
Government has to carefully devise policies under the strong
tides of ups and downs in the global market.

The world has gone through doldrums of the US financial crisis,
rebounds arising from wide spread liquidity, concerns of possible
double-dip triggered by European credit crunch and US
economy slowdown. Though China is still having satisfactory
export figures, the market anticipates a slowdown of trading in
the coming months. Consequently, some worry that too early a
cooling down may trigger an unstoppable recession. Against
this backdrop, however, the recent signs of domestic property
market rebound drag the Central Government into a difficult
situation. Some suggest that the Central Government should
immediately retract those previously imposed stimulus policies to
avoid bubble.

In the short term, the market is full of uncertainties. The Group
expects that the Central Government will continuously adjust

the policies according to the domestic situation and the global
economic development. In fact, to ensure a healthy
development of the property market is one of the
highlights of the Central Government.
Overall, the Group is cautiously
optimistic about Mainland China

property market. We will continue our plan according to the
good side of the market. At the same time, the Group also holds
a prudent approach in managing its business to avoid those risks
tripped quite a number of developers in Mainland China in 2007
and 2008.

Assessing the domestic property market, on a comparable basis,
the Group sees more potential in the second-tier and third-tier
cities. The Group pioneered geographic diversification to enter
cities such as Chengdu, Changsha and Guiyang, in several big
moves back in FY2006. These new projects were first launched
in 2009 and have commenced profit recognition since then.
Though the average prices and margins of the first phase of
these new projects are lower than those in first-tier cities, the
Group expects them to become more and more promising in
the subsequent phases.

The Group currently has a sizeable investment portfolio
comprising of over 2 million sgq.m.. In FY2010, this portfolio has
produced an attributable operating profit of HK$489.6 million.
While our peers are still struggling to build up their rental
portfolio, NWCL had already utilized these resources to weather
the bad time in 2008.

We will continue a prudent approach in managing our business
in Mainland China. Overall, we are cautiously optimistic about
the China property market. NWCL is monitoring the market
closely and developing appropriate products for sale timely.
Furthermore, NWCL will continue its selective expansion of our
solid recurrent income base from rentals.

Dr. Cheng Kar-shun, Henry
Chairman and Managing Director
Hong Kong, 6th October 2010
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Financial Highlights

Operating Result (HK$'000) FY2010 FY2009
Revenues
Company and subsidiaries 6,340,752 2,038,623
Share of associated companies and jointly controlled entities (note 1) 2,932,234 2,648,203
9,272,986 4,686,826
Representing:
Sale of properties 7,757,777 3,370,907
Rental income 913,811 876,612
Income from hotel operation 436,968 329,474
Property management services fee income 147,701 109,833
Hotel management services fee income 16,729 —
9,272,986 4,686,826
Gross Profit
Company and subsidiaries 1,532,266 701,762
Share of associated companies and jointly controlled entities (note 2) 1,071,039 840,545
2,603,305 1,542,307
Profit attributable to equity holders of the Company 2,636,427 1,359,369
Earnings per share (HK cents)
Basic 50.75 31.67
Diluted 48.22 29.94
Final dividend per share (HK cents) 7.00 6.00
As at As at

Financial Position (HK$'million)

30th June 2010

30th June 2009

Cash and bank balances 7,975.9 3,900.9
Total assets 68,983.3 54,391.6
Total liabilities 29,579.0 22,354.8
Capital and reserves attributable to the Company’s equity holders 37,690.1 30,523.1
Financial Ratios
Current ratio (times) 2.95 2.06
Net debt to equity ratio 26.5% 41.2%

Note 1:

Note 2:
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It represents attributable share of revenues of associated companies and jointly controlled entities to the Group.

It represents attributable share of gross profit of associated companies and jointly controlled entities to the Group.



REVENUES (note 1)
(HK$7000)

FY2010 =i 9272986
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GROSS PROFIT (note 2)
(HK$°000)

PROFIT ATTRIBUTABLE TO EQUITY HOLDERS OF THE COMPANY
(HK$°000)

TOTAL ASSETS
(HK$°000)

CAPITAL AND RESERVES ATTRIBUTABLE TO THE COMPANY'S EQUITY HOLDERS
(HK$000)

CASH AND BANK BALANCES
(HK$°000)

Note 1: It represents revenues of the Company and subsidiaries plus share of revenue of associated companies and jointly controlled entities
attributable to the Group as tabulated on page 6.

Note 2: It represents gross profit of the Company and subsidiaries plus share of gross profit of associated companies and jointly controlled
entities attributable to the Group as tabulated on page 6.
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New Living

Chinese people regards their home as the epicentre of all
family activities. We cherish the quality times spending
together at home. It is the quintessence of Chinese living,
the sense of belonging and cultural roots, even in the

modern sense.






Business Review
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Highlights AREA : 16,410 km?

The proposed Integrated Plan of Beijing CBD East Extension Area has been confirmed.
The future East Extension Area shall extend the existing “Golden Cross” layout of
CBD East Third Ring and Jianguo Road, and shall form a new “Golden Cross” at the
junction of Xidawang Road and Chaoyang Road. The overall planning shall present a
new layout featuring with “Dual Crosses” (one main and one subordinate), targeting
for corporate headquarters, international financial institutions and high-end businesses.
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Beijing New World Centre
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@ Railway Station

° Beijing Xin Kang Garden

With the implementation of the Action Plan for Expediting the Development of the Southern City, the southern district of Beijing will
embrace new opportunities of historic significance. The Beijing Municipal Government is expected to invest RMB290 billion in next
three years to improve the development environment of the southern and southwestern districts of the city, actively promote
development of key industrial zone, attract high-end development projects and enhance level of regional industry development.

Beijing CBD has undergone re-zoning. Dongcheng District and Chongwen District have been merged to form a new Dongcheng
District; Xicheng District and Xuanwu District have been merged to form a new Xicheng District. This re-zoning of Beijing CBD will be
beneficial to the balanced development of the southern and northern districts and will enhance the capability and level of services of
the CBD.

Beijing New View Garden
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Business Review - Beijing
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Beijing Xin Yu Garden

Beijing New World Centre Phase |
Beijing New World Centre Phase Il

Beijing Baoding Building Shopping Arcade
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During the year under review, the Group's Xincigi (###2%), located at New View Garden, Cigikou, Chongwen District, was
launched for sale, offering a total of 371 residential units and 10 commercial units. Owing to the superior location and
comprehensive facilities, the project has been a market focus and currently over 70% has been sold.

Beijing Baoding Building Shopping Arcade, the Group’s commercial property project located in Chongwen District and
near Beijing New World Centre, was completed and ready for use in May 2010. It is currently the fourth Beijing store of

New World Department Store, namely Beijing Shishang Store.

During the year under review, the Group obtained the development rights for two land parcels in Zhougezhuang and
Jianta, Lang Fang, Hebei. With the superior location, the project will have great potential for development.

NEW WORLD CHINA LAND LIMITED 12 ANNUAL REPORT 2010



Beijing — properties under development Beijing — completed investment

or held for development and hotel properties
Four major properties with total GFA 1,341,295 sq.m. 10 major properties with total GFA 424,409 sq.m.

@ Residential 45% @ Hotel 4% @ Commercial 44% @ Hotel 6%
@ Commercial 20% @ Carpark 26% @ Office2% @ Carpark 48%
@ Office5%
Beijing — Completion Schedule sq.m.
FY2010 Beijing New View Garden Phase lI Residential, Commercial 31,670
Beijing Baoding Building Shopping Arcade Commercial 40,286
Total 71,956

PROPERTY PORTFOLIO

There are four major properties under development or held for development with total GFA of 1,341,295 sg.m..

There are 10 major completed investment and hotel properties with total GFA of 424,409 sq.m..

Beijing Baoding Building Shopping Arcade Beijing Xin Yu Garden
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Business Review

TIANJIN )

(\

Highlights AREA : 11,760 km?

In February 2010, the Ministry of Housing and Urban-Rural Development published
the National Urban System Plan (Draft), distinctively proposing China’s five national
central cities and Tianjin is among one of them. The designation as a national central
city along with Beijing, the national capital and Shanghai, the key financial centre is of
great importance to the development of Tianjin and Bohai Bay Economic Zone.

Perspective of Tianjin Xin Hui Hua Ting Commercial Portion
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Tianjin Xin An New World Plaza

Tianjin Municipal Government has made a major adjustment to its industrial structure in 2009 towards developing high-end high-
tech industry, which contributed a 22% increase in industrial value added output and driving 10% increase of the city’s economic

growth. At present, eight preferred pillar industries, accounted for over 90% of all industries, have taken shape. A series of major

constructions, will help optimize and upgrade Tianjin’s industrial structure.

The layout of Binhai New District development has been
further formalised in 2010. It focuses on the construction of
major projects and infrastructure, including 320 major
industrial projects, with a total investment of RMB150 billion.
The widening of Tianjin Port’s main channel and construction
of Binhai International Airport Phase Il have been completed,
which strengthen the dynamics of the development of Binhai
New District.

The Group’s Tianjin Xin Hui Hua Ting (ZFE#EEE), located in
Heping District and situated at the bustling Rongye Street,
will be developed into an integrated multiple-function
community development with residential, apartment,
commercial, green area.

Perspective of Tianjin Xin Hui Hua Ting
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Business Review - Tianjin

Tianjin — properties under development Tianjin — completed investment property
or held fOr deVeIOpment One property with total GFA 97,784 sq.m.
Two major properties with total GFA 344,924 sq.m.

@ Residential 65% @ Carpark 26% @ Commercial 80% @ Carpark 12%
@ Commercial 9% @ Office 8%

Tianjin Xin An New World Plaza

New Mongkok (¥7AE ), the Group’s commercial property located in Honggiao District adjacent to Tianjin Metro Line
No.1, was launched to the market in October 2009, providing a total of 136 commercial units.

PROPERTY PORTFOLIO
There are two major properties under development or held for development with total GFA of 344,924 sg.m..

There is one completed investment property with total GFA of 97,784 sq.m..
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New Way to Work

We feel completely at home in our new office. The facilities and
services are simply superb and up to international standard, just as
those in international financial centres like Hong Kong, London or
New York. It makes our work day a whole lot easier and downright
more efficient.






Business Review
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Highlights AREA : 13,000 km?

In April 2010, Shenyang Economic Zone was officially designated by the State Council
of China as the eighth national new comprehensive industrial pilot area, following
seven other regions in the nation such as Pudong in Shanghai and Binhai New
Area in Tianjin. The pilot area is intended to be well developed to achieve regional
economic integration equivalent to a moderately developed country and become the
“northeastern hub of greater Shenyang integrating eight cities”.

Perspective of Shenyang New World Centre
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° Shenyang New World Centre

The investment environment in Shenyang will be improved to attract foreign investments and enterprises. In 2010, there will be a
total of 50 foreign investments of more than US$10 million each, amounting to US$6 billion direct investment by foreign enterprises.
In addition, there will be a total of 1,800 domestic investments of more than RMB5 million each, totalling RMB70 billion. In May
2010, the Northeastern China headquarters of General Electric of the US was established in Shenyang. At present, six companies of
the General Electric are operating in Shenyang with a total of more than US$100 million investment involved.

Liaoning Province has been designated the venue of the 12th National Games in 2013. As the primary venue, Shenyang will host at
least 60% of the sports events. In particular, Hunnan New District will be the key venue of the majority of the events of the National
Games. The enhancement of infrastructure will effectively accelerate the development of Hunnan and will drive the economic
development of the entire city of Shenyang.

During the year under review, for the first cluster of Shenyang New World Garden Phase Il named Hui Jing Xin Shi Jie (FE & o 37t 57)
which is situated at the riverbank to the east of Nansanhao Street in Heping District, 2,238 high-rise residential units have been
successively launched since September 2009. As the project commands a superb location and quality, and is supported by
comprehensive facilities, over 80% have already been sold.
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Business Review - Shenyang

Shenyang New World Centre, located at the southern tip of the Golden
Corridor, is under intense construction. Upon completion, the Exhibition
portion of the project will become the venue in Shenyang to hold major
exhibitions, and is expected to become a new landmark of the city.

Construction of Shenyang New World Commercial Centre Phase |
located in Taiyuan Commercial Area was commenced in the second
half of 2009 and it will become a key commercial complex of the area
upon completion.

The perspective of Shenyang New World Commercial Centre

Shenyang — Completion Schedule sq.m.

FY2011 Shenyang New World Garden Phase IIA Residential, Commercial, Office 490,455
Total 490,455
FY2012 Shenyang New World Garden Phase IIB Residential 32,330
Total 32,330

Shenyang New World Garden
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Shenyang — properties under Shenyang — completed investment and

development or held for development hotel properties
Two major properties with total GFA 65,200 sq.m.

Three major properties with total GFA 3,905,183 sq.m.

@ Residential 60% @ Hotel 2% @ Commercial 9% @ Carpark 59%
@ Commercial 8% @® Carpark21% ® Hotel 32%
@ Office 9%

PROPERTY PORTFOLIO

There are three major properties under development or held for development with total GFA of 3,905,183 sq.m.. Total GFA of

490,455 sq.m. is expected to be completed in FY2011.

There are two major completed investment and hotel properties with total GFA of 65,200 sq.m..
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Business Review

ANSHAN

Highlights AREA : 9,252 km?

As a city within the Shenyang Economic Zone and commanding close proximity
to the coastal economic zone of Liaoning Province, Anshan has been under rapid
development in recent years, and has primarily focused on the development of
infrastructural projects, including the investment of RMB13 billion in the construction
of Anshan-Haicheng Intercity Railway, as well as Anshan Airport which commenced
operation in April 2010. The development of the New City Area has enlarged the city
area from 154 km? to 800 km?, laying a solid foundation for the future development of
Anshan.

Bird's eye perspective of Anshan New World Garden Phase |



{ P

L]

Elongshan ¢

' -l

7 )

> 2 ]

- = ll — Hic»

. & . -
=

— 3 University of Science

9 Roay
~ufoshan Tunne\ r
| ] -.h.‘\_ .

aﬂ Technology, Liaoning
i

° Anshan New World Garden

Anshan is gradually evolving from an industrial base featuring
Angang Steel to a city with a multitude of industries. In
recent years, Anshan is introducing a variety of industrial
investments, to stimulate the economic activities of the
region. During the year under review, six commercial banks
and three insurance companies and securities companies
have successively established their presence there, and the
economy has been registering rapid growth. In June 2010, a
framework agreement was entered into between Anshan
and Huaneng Group for the construction of a nuclear power
plant in Xiuyan, which is set to provide strong energy support
to the future development of Anshan.

Wanshui River

A |
J &1 .s‘h:llniddle
School

To Qlanshan
gScenic Area

=

Anshan New World Garden Phase |

Anshan New World Garden is situated in the core area of Anshan High-Tech Industrial Development Zone which is surrounded by
the spectacular Yufoshan Scenic Area and Qianshan Scenic Area. The first batch of a total of 286 units comprised in the first cluster
of Anshan New World Garden Phase | named Xin Shi Jie Jun Yi Hua Ting Gttt 5 ¢ EE&ZERE) were launched for sale during the year

under review and was well received by home buyers.

Construction of Anshan New World Garden Phase Il named Xin Shi Jie Yu Long Hao Yuan (3Tt e #5825 &) commenced during
the year under review. The project is a low-density hill-side residence to be launched for sale in the fourth quarter of 2010.
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Business Review - Anshan

Anshan — Completion Schedule sq.m.
FY2011 Anshan New World Garden Phase IA Residential, Commercial 111,476
Anshan New World Garden Phase IIA Residential 24,969

Total 136,445

FY2012 Anshan New World Garden Phase IIB Residential 27,000
Total 27,000

Anshan — property under development
or held for development
One property with total GFA 1,275,788 sq.m.

@ Residential 73% @ Carpark 24%
@ Commercial 3%

Perspective of Anshan New World Garden

PROPERTY PORTFOLIO

There is one property under development or held for development with total GFA of 1,275,788 sq.m.. Total GFA of
136,445 sq.m. is expected to be completed in FY2011.
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Business Review

SHANGHAI (

Highlights AREA : 6,340 km?

The State Council has officially approved the Yangtze River Delta Regional Plan,
distinctively identifying the development strategy of Yangtze River Delta region, which
will achieve the goal of establishing an affluent society by 2015. As the leading city of
Yangtze River Delta, Shanghai has been actively developing modern services industry,
in which the finance industry has achieved the most outstanding performance.

Shanghai Hong Kong New World Tower



Business Review - Shanghai
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The State Council published the opinion on the development of Shanghai as international financial centre over a year ago.
Shanghai Municipal Government has speeded up to promote the development of infrastructure as an international
financial centre, and further strengthen the overall support of financial industry to the economy. The industrial value added
output of Shanghai financial industry in 2009 was RMB181.8 billion, representing a 26% growth from 2008, accounting
for 12% of the GDP, and contributing nearly 30% of the city’s economic growth.

The system of Shanghai financial market is gradually improving. Foreign and domestic financial institutions continue to
flock in the city. Up to the end of 2009, the total number of financial institutions in Shanghai was 986, of which 41%
were foreign companies. With the launch of the Regulation on Promoting the Development of Shanghai as an
International Financial Centre, effective legal protection will be provided for the healthy development of Shanghai’s
financial industry. Moreover, the accelerated implementation of a series of measures will facilitate the innovative
development of the financial industry, speeding up the development of Shanghai as an international financial centre.
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During the year under review, the rental performance of Grade A office buildings in Shanghai has walked out from the negative
effect of the financial crisis. Projects at prime locations had an even faster rate of recovery. The occupancy of the Group’s Shanghai
Hong Kong New World Tower, which is located in Golden CBD, Huaihai Road Central, Puxi, has gradually improved since the
beginning of 2010 and the occupancy has steadily recovering to the level which prevailed before the financial crisis.

During the year under review, the construction of Zhongshan Square Phase Il reached its final stage. The project comprises two
high-rise office buildings and a podium shopping mall. It is expected to be completed by the end of 2010.

Shanghai — Completion Schedule sq.m.

FY2011 Shanghai Zhongshan Square Phase Il Commercial, Office 112,030

PROPERTY PORTFOLIO

There is one property under development with total GFA of 142,074 sg.m.. Total GFA of 112,030 sg.m. is expected to be built in
FY2011.

There are six major completed investment and hotel properties with total GFA of 287,381 sg.m..

Shanghai — property under Shanghai — completed investment and
development or held for development hotel properties
One property with total GFA 142,074 sq.m. Six major properties with total GFA 287,381 sq.m.

© Commercial 1% @ Carpark 21% @ Residential 13% ® Hotel21%
@ Office 68% @ Commercial 20% @ Carpark 18%
@ Office 28%

Interior perspective of Shanghai Zhongshan Square Phase Il

NEW WORLD CHINA LAND LIMITED 27 ANNUAL REPORT 2010



Business Review
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Highlights AREA : 8,177 km?

West Railway Station is the largest-scale new district development project in the history
of Jinan. This project, positioned as the “New Gate of Qilu, New Commercial Port of
Quancheng, New Centre of the City”, will speed up the development of 6 km? of CBD
and 26 km? of city centre district, driving rapid establishment of 120 km? of western
new town. A large city complex covering all city service functions will be formed in five
years and become the new gate to Jinan.
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Perspective of Jinan New World Centre
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Jinan Sunshine Garden Phase Il

Jinan West Railway Station, one of the five major interchange stations along Beijing-Shanghai Express Railway, is expected to be
completed and in operation in 2012. This project, with total investment amounting to RMB220 billion, has commenced its rail
construction. Both sides of the main building of West Railway Station have been topped out and it is expected to attain road testing
condition in April next year. The expected traffic flow will amount to 21 million passengers in 2015, with an average of 60,000
people per day, which will bring significant development opportunities to the western district in Jinan.

Jinan Sunshine Garden is situated in a superior location at the future Beijing-Shanghai Express Railway West Railway Station exit,
namely Huaiyin District. With comprehensive facilities and practical layout design, the project has attracted the attention of the
market. At present, over 95% of the west district section of Jinan Sunshine Garden has been sold.

PROPERTY PORTFOLIO

There is one property under development or held for development with total GFA of 294,849 sg.m..

There is one completed investment property with total GFA of 4,426 sg.m..

Jinan — property under development or
held for development
One property with total GFA 294,849 sq.m.

Jinan — completed investment property
One property with total GFA 4,426 sq.m.

@ Residential 49%
@ Commercial 17%
@ Office 7%

@ Hotel 4%
@ Carpark 23%

© Commercial 100%
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Business Review
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Highlights AREA : 12,574 km?

Following the introduction of Liaoning Coastal Economic Zone Development Plan, the
Liaoning Coastal Economic Zone has been escalated to the level of national strategy,
identifying Dalian’s core position in the regional economic development. 2010 is
the starting year of the aforementioned planning, where Dalian aims at accelerating
the relevant development in shipping, logistics, finance and modern industries, fully
prompting the urbanization process in all of its regions and improving the quality of its
regional growth.

The Galleria Dalian



\ Minzhu Square £J Changjiang Road
6@;“._ ﬁ- L
% %
".&~:ﬂ" /A & ::K‘ "':;\"\‘ Q\ew‘\“‘\@ow
i ' 2 O, iil

o AT\
e O .ﬂ@hﬂg:‘sq::q \ T\ .-

eoa Bueysul\

3

i ¥
: S it /
o
1\“0(&1‘. : ﬁ i
Victory Square | H
ﬂk ey B & e
S S
2 5 ]
= 2
S %_H ((DB F-__'-
L O — 2
\ |

10013 BUEk

A
A "II II" .I .._-.. ___.-"'f-‘-""-
’lﬁ ' M
£ —

@ Railway Station @ Dalian New World Plaza

.|-l-S oe\'\““ﬁ

100N

e Dalian New World Tower @ New World Hotel Dalian

According to the Development Plan of Dalian Regional Financial Centre,
the CBD of Renmin Road and East Harbour Area would constitute the
two core financial districts. A financial centre with fully established
services would benefit the set up of an optimized mix of industries. In the
last five years, the gross assets of Dalian’s financial sector have recorded
approximately a threefold rise. 32 financial institutions such as Citibank,
ING Netherlands, Standard Chartered Bank, Sompo Japan Insurance,

Aeon Life have established their businesses in Dalian, proving a significant
rise in its external influence.

Locating at the Renmin Road in Dalian’s city centre, Dalian New World
Tower, developed as a landmark in the city, is a building complex which
comprises the five-star New World Hotel Dalian, high-end shopping mall
The Galleria and a luxurious residential The Pinnacle Apartment (58 ¥t
5R). At the beginning of 2010, the Group launched the mid to high
floors of the west tower of The Pinnacle Apartment, Dalian, providing a
total number of 217 service apartments in which 70% have been sold.

Dalian New World Tower
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Business Review - Dalian

Dalian — property under development Dalian — completed investment and hotel
or held for development properties
One property with total GFA 83,571 sq.m. Three major properties with total GFA 171,426 sq.m.

® Residential 100% @ Commercial 45% @ Carpark 24%
@® Hotel 31%

The Galleria, which was officially opened in August 20009, is located at the podium of Dalian New World Tower, comprising
over 100 top-class well-known domestic and international brands, among which Cartier, Emporio Armani and Max Mara
have established their northeastern flagship stores, enabling The Galleria to achieve its position as a new shopping
spotlight for Dalian’s fashion and trendy stylists.

New World Hotel Dalian is located at the low and mid floors of the west tower of Dalian New World Tower. It includes
429 luxurious hotel rooms and its grand ballroom has been a priority choice for local corporations and family banquets.

During the year under review, New World Hotel Dalian won a series of industry awards and is a popular choice for business
travellers as well as tourists.

PROPERTY PORTFOLIO

There is one property under development or held for development with total GFA of 83,571 sq.m..

There are three major completed investment and hotel properties with total GFA of 171,426 sg.m..

Grand ballroom of New World Hotel Dalian The Pinnacle Apartment, Dalian
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New Culture and Entertainment

This is my best choice of rendezvous during the day. Shopping,
groceries and other daily activities could all be conveniently
conducted in this community commercial centre. | usually run into
some of my friends and neighbours and we have a pleasant afternoon

having tea and chat together.






Business Review
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Highlights AREA : 8,494 km?

As the newly-developed Wuhan Train Station became operational, the passenger lines
linking Wuhan to both Shanghai and Guangzhou are now in full service. Since then,
Wuhan has become a hub within the national network of express railways, highlighting
its key role as a transportation hub. By 2013, China will have the largest express
railway network in the world, and Wuhan will then become accessible via such express
railways to Beijing, Shanghai, Chengdu and Guangzhou within four hours. The Era of
Express Railways will mark Wuhan as the centre of the four-hour economic regions of
China.
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Wuhan K11 Gourmet Tower
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The designation of Wuhan as the National Innovative Pilot City has escalated its local reform and development as part of the overall
strategy of the nation. At the beginning of 2010, Donghu New Technology Development Zone became the second Self-contained
and Innovative Model Area approved by the State Council of China, after Zhongguancun Science and Technology Park in Beijing.
This will further leverage upon the innovation to strengthen its pulling effect on the economy, seeking to deliver an industrial scale in
excess of RMB500 billion by 2013.

The introduction of the Implementation Plan for the Focused Industrial Realignment and Revitalization encourages investment in the
manufacturing industry and highlights the policies on optimizing and integrating industries, promoting the development of eight
pillar industries including steel, automotives, petrochemical and equipment manufacturing, etc. The strategic cooperation agreement
entered into between Wuhan Economic and Technological Development Zone and Dongfeng Motors endorsed the support to the
Wuhan plant of Dongfeng Motors to achieve the scale in excess of one million vehicles to be produced and sold per annum in the
next four years.

Changqing Garden, the Group’s large-scale residential community in Wuhan, is supported by the increasingly comprehensive

facilities in vicinity and will be connected by Line No. 2 of Wuhan Subway which is expected to become operational in 2012. During
the year under review, the newly-launched cluster recorded satisfactory sales figure.
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Business Review - Wuhan

Wuhan Changging Garden Wuhan New World International Trade Tower

Changging Nanyuan (& ®[&), a brand-new residential project of the Group in Wuhan, is situated at the northern part
of Hankou to the south of Third Ring Road, and in close proximity to Line No. 2 of Wuhan Subway. The project is highly
sought after by home buyers and more than 90% of the units launched were pre-sold on the first day of sale in March

2010.

Wuhan Menghu Garden is the only urban villa project enjoying the scenic view of a lake in the city centre of Hankou.
During the year under review, a total of 51 villas of Phase IIIB were launched and received overwhelming response from

home buyers. More than 80% have been sold by now.

During the year under review, the Group planned to build Wuhan Guanggu New World Centre and the development has
been started in October 2010. Located in Wuchang Guanggu Donghu New Technology Development Zone which has
been under rapid development in recent years, the project will be developed into a large-scale, multi-modal and high-end
building complex, which is poised to become a new landmark in the Guanggu upon completion.

Wuhan New World International Trade Tower, the Group’s Grade A office building situated at Wuhan's finance street,
continued to maintain over 90% occupancy rate for the year under review. It has attracted foreign government bodies to
establish their presence here, including the Commerce Department of Canada Consulate General and Singapore Trade

Development Council, following the consulate generals of France and the United States.

The Group’s another major rental property, Wuhan New World Centre Office Tower, has also recorded satisfactory leasing

performance, attracting both domestic and international companies.

The Group’s new commercial project in the city centre of Hankou namely Wuhan K11 Gourmet Tower opened in July
2010. The project houses various global cuisines to satisfy various requirements from banquets, appointment to fast food,
and is the first choice for enjoying food and entertainment in Wuhan.
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Wuhan — properties under Wuhan — completed investment and
development or held for development hotel properties
Three major properties with total GFA 2,341,963 sq.m. Six major properties with total GFA 492,824 sq.m.

@ Residential 65% @ Hotel 5% © Commercial 32% @ Hotel 6%

@ Commercial 8% @ Carpark 15% @ Office 39% @ Carpark 23%

@ Office 7%

Wuhan — Completion Schedule sq.m.

FY2010 Wuhan Changqing Garden Phase VI Residential, Commercial 45,680
Wuhan Menghu Garden Phase Il Residential, Commercial 37,535
Wuhan K11 Gourmet Tower Commercial, Carpark 20,875
Total 104,090

FY2011 Wuhan Changging Garden Phase VI Residential, Commercial 148,330
Total 148,330

FY2012 Wuhan Changging Garden Phase VII Residential, Commercial 145,259
Wuhan Menghu Garden Phase lI Residential 25,167
Total 170,426

PROPERTY PORTFOLIO

There are three major properties under development or held
for development with total GFA of 2,341,963 sg.m.. Total
GFA of 148,330 sg.m. is expected to be completed in
Fy2011.

There are six major completed investment and hotel
properties with total GFA of 492,824 sq.m..

Perspective of Wuhan Guanggu New World Centre
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Business Review

CHANGSHA ﬁ (){)E

Highlights AREA : 11,820 km?

The construction of express railways has provided a strategic opportunity for Changsha.
The opening of Wuhan-Guangzhou Express Railway and the construction of Shanghai-
Kunming Express Railway have opened up a fast channel connecting Changsha to Pearl
River Delta and Yangtze River Delta. As the interchange of the two lines, Wuguang
New City will have a strong converging effect. In the coming 20 years, it is expected
that over 100 million passengers will take the Wuhan-Guangzhou Railway, and the
abundancy of travellers will generate a booming effect to the economy of the region,
driving the development of central China, southern China, Hong Kong and Macau.
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Perspective of Changsha La Ville New World
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In 2010, Changsha has attempted to attract investments with focus on global top 500 companies and prestigious domestic
companies, seeking an addition of US$2.2 billion worth of foreign investment on a full-year basis, and RMB63.5 billion worth of
domestic investment from outside Changsha. In particular, major projects including Guangzhou Auto-Fiat and BYD will be expedited
in order to mark Changsha as a new foundation of the domestic auto industry of China. The BYD Automotive City project in Yuhua
District is planned to produce all models of BYD. In next three years, it is expected that 1.2 million automotives will be produced and

sold per year, with an annual production amount in excess of RMB40 billion.

Changsha La Ville New World Phase |

Located in Wuguang New City in Yuhua District, Changsha La
Ville New World has attracted the attention of home buyers since
its launch to the market in January 2007. It has been granted
industry awards for a number of times, such as the designation as
one of the Top Three Housing Projects in Terms of Sale Volume in
2009 and one of the Top Ten Real Estate Enterprises in Terms of
Brand Equity in Changsha. More than 2,800 units have been
launched, and more than 90% have been sold.
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Business Review - Changsha
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Changsha La Ville New World Phase |

Changsha — Completion Schedule sq.m.

FY2010 Changsha La Ville New World Phase | Residential, Commercial, Carpark 93,399
Total 93,399
FY2012 Changsha La Ville New World Phase IIB Residential, Commercial, Carpark 129,400
Changsha La Ville New World Phase IIIA Residential, Carpark 143,192
Total 272,592

PROPERTY PORTFOLIO
There is one property under development or held for development with total GFA of 1,006,404 sg.m..

There is one completed investment property with total GFA of 24,844 sq.m..

Changsha — property under Changsha — completed
development or held for development investment property
One property with total GFA 1,006,404 sq.m. One property with total GFA 24,844 sq.m.

@ Residential 80% @ Carpark 15% @ Carpark 100%
© Commercial 5%
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Business Review

&3 68

GUIYANG “E

Highlights AREA : 8,034 km?

With the stimulating effects of the development of Jinyang Public Transportation
Station, and the formation of the overall transportation network, the population
of Jinyang New District has increased drastically, with an immigrating population of
more than 200,000. The convergence of people has accelerated the development
of trade and commercial activities. The expedited development of the commercial
portion of Guiyang International Convention and Exhibition Centre, and the upcoming
establishment of large-scale projects such as Walmart and Hyatt Hotel, together with
the formation of the service sectors which include finance, hotel and catering, lay a
solid foundation for the future development of Jinyang New District.

Perspective of the commercial centre inside Guiyang Jinyang Sunny Town



Business Review - Guiyang
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In 2010, the development of infrastructure in Guiyang is speeding up, with the expected completion of investment of
RMB24 billion. This includes the expedited development of the railway connecting Guiyang with the rest of the nation
within seven hours. The actively-fostered development of transportation network entails, among others, expressways
connecting to Guangzhou, Chongging, Kunming, Changsha and Chengdu, etc, and the Shanghai-Kunming Expressway.
At the same time, local network of express railways will also be expedited, with the full-scale construction of the city light
rail line No. 1, and the completion of the core construction of the convention centre train station later this year. A total of
RMB6 billion will be spent on the construction of such railways, light rails and ancillary facilities.

Guiyang Jinyang Sunny Town, situated at the north-west corner of phase | of Jinyang New District, is the first large-scale
comprehensive project of the Group in Guiyang. The project is adjacent to the commercial and financial centre planned in
Jinyang New District, the future Guiyang West Transportation Station and Logistics Centre to be located in Jiangjunshan,
commanding ample potential of development. During the year under review, 864 units of Guiyang Jinyang Sunny Town
Phase IB named Han Lin Jin (#81F721%) were launched and over 90% of the units have been sold.

The Shopping Arcade of Guiyang Jinyang New World Commercial Centre project is situated at the core of Jinyang New
District, in close proximity to Guiyang's administration centre and Line No. 1 of the Light Rail to be completed soon. The
project is set to become a large-scale commercial city complex in the region and its construction had been commenced in
December 2009.
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Guiyang Jinyang Sunny Town Phase | Guiyang Jinyang Sunny Town Phase |

Guiyang — property under development Guiyang — completed
or held for development investment property
One property with total GFA 3,741,983 sq.m. One property with total GFA 2,902 sq.m.

@ Residential 68% ® Hotel 1% @ Commercial 100%
@ Commercial 6% @® Carpark 23%
@ Office2%

Guiyang — Completion Schedule sq.m.

FY2010 Guiyang Jinyang Sunny Town Phase | Residential, Commercial, Carpark 131,325
Total 131,325
FY2011 Guiyang Jinyang Sunny Town Phase | Residential, Commercial 141,179
Total 141,179
FY2012 Guiyang Jinyang Sunny Town Phase | Residential, Commercial 145,984
Total 145,984

PROPERTY PORTFOLIO

There is one property under development or held for development with total GFA of 3,741,983 sq.m.. Total GFA of 141,179 sq.m. is
expected to be completed in FY2011.

There is one completed investment property with total GFA of 2,902 sg.m..

NEW WORLD CHINA LAND LIMITED 43 ANNUAL REPORT 2010



Business Review

CHENGDU

Highlights AREA : 12,390 km?

As stated in the Financial Sector Development Plan of Chengdu (2010-2012),
Chengdu will develop into a centre of financial services and trade in western China
with the clustering of financial institutions, and will improve the environment for the
development of financial sector. By 2012, it is envisaged that added value of financial
sector will account for 16% of the total added value of service sector in the city, or 8%
of the GDP of the city. By 2015, Chengdu will become a financial centre and a strategic
location of trade in western China.
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The outlook of Chengdu New World Riverside
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Chengdu'’s external trade cooperation in recent years has achieved remarkable success. For the period from January 2009 to June

2010, foreign investment utilised in Chengdu amounted to more than US$4 billion. Over 300 major projects have been signed with

Foxconn, Maersk, Alibaba etc, and 17 global top 500 enterprises were introduced to the city, including Deutsche Post, Accenture,

Metlife, Mitsubishi Heavy Industries, Dongfeng Motors, Ping An Insurance and China Resources, to become part of a total of more

than 170 enterprises from the global top 500 to establish presence in Chengdu, further strengthening the economic development of

Chengdu.

Chengdu New World Riverside, the Group's large-scale community development project located at the southern extension line of

southern Chengdu, has spectacular view of a river spanning 3,000 metres, and is a well-planned international community in the

region. Since its launch, the project is popular among home buyers. In April 2010, a total of 585 high-rise residential units were

launched and received positive response from the market.
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Business Review - Chengdu

Chengdu — property under
development or held for development
One property with total GFA 3,609,854 sq.m.

@ Residential 74% @ Carpark 20%
@ Commercial 6%

The duplex of Chengdu New World Riverside

Chengdu — Completion Schedule sq.m.

FY2010 Chengdu New World Riverside Phase IA Residential 91,729
Total 91,729
FY2011 Chengdu New World Riverside Phase IB Residential 141,547
Total 141,547
FY2012 Chengdu New World Riverside Phase IB Residential 150,018
Total 150,018

PROPERTY PORTFOLIO

There is one property under development or held for development with total GFA of 3,609,854 sq.m.. Total GFA of
141,547 sq.m. is expected to be completed in FY2011.

Chengdu New World Riverside Chengdu New World Riverside commands spectacular view of the river
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RO

Highlights AREA : 2,305 km?

According to the Outline of the Development Plan for the Development of Haikou as
Hainan’s International Resort Island, the economic development, industrial structure,
ecological environment of Haikou have to be gradually enhanced. By 2020, the local
GDP shall achieve RMB160 billion; the value added to tourism shall account for 12%
of the total GDP; and rural household income shall attain a nationally leading level. The
Outline also stated that the development of Qiongbei Urban Economic Zone centered
at Haikou shall be expedited and the urban development shall be expanded, which will
in turn enhance the city function of Haikou.

Perspective of Haikou Meilisha Project



Business Review - Haikou

Wang Gate Gang
-
- - a
—
-
0 Haij lng Road \
2] - Xinbudao
o= | | Development
i 2} |
ml I
- ]
e J

Haikou
Xingang

n Haikou Xing:
Ferry Terminal

’6

e -
— Bridge Haikou — properties under

development or held for development
@ Haikou New World Garden Two major properties with total GFA 2,373,679 sq.m.

@ Haikou Meilisha Project

Application has been made to the National Development and Reform
Commission of China in respect of a project of the first bridge, containing
both highway and railway, which goes across the Qiongzhou Strait.
Construction is planned to begin in or about 2012. Upon completion, it will
take only 20 minutes driving across Qiongzhou Strait. A land transportation
network will be formed which is linked by expressways, connecting Haikou
and those major cities in the Huanbeibuwan Region. The regional dominance

of Leizhou Peninsula and Hainan will be swiftly enhanced.

The Group reported smooth progress in the development of phase Il of the ~ @ Residential 75% @ Hotel 2%
project of Haikou New World Garden, which is located at the southern tip of : Commercial 5% ® Corpark 17%
Office 1%

Xinfu Island where Nandu River enters the sea, and to the north it enjoys the
spectacular view of Qiongzhou Strait. It represents a top-notch community
offering quality of life.

The Group’s Meilisha project, which is situated in the prime coastal area in Haikou, is the only top tier sea-view residential
area in Haikou. The project will be developed into an international coastal community with a mixture of resorts, leisure,
entertainment, business and residential development.

Haikou — Completion Schedule sq.m.

FY2012 Haikou Meilisha Project Phase | Residential 82,560

PROPERTY PORTFOLIO

There are two major properties under development or held for development with total GFA of 2,373,679 sg.m..
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New Style of Leisure

You can’t imagine the fun the kids are having when they harvest the
vegetables they have planted by their own. | used to think weekend
golfing is mundane activity for my husband, surprisingly there are a
lot more going on than | expected. The spa treatment | get under the
palm tree is just amazing. Weekend will never be the same again.






Business Review

GUANGZHOU @5‘

Highlights AREA : 7,434 km®

In the Outline of the Plan of Developing Modern Industries for Guangzhou, the
planning and development of the functional areas of the five modern service industries
were emphasized, for fostering the expedited development of modern service
industries. In 2009, The tertiary industry of Guangzhou achieved an added value
of RMB554.6 billion, accounting for 70% of economic growth. Tertiary industry’s
proportion in the GDP of Guangzhou grew to 61%. Such data depicted the positive
effect of the proactive actions taken by Guangzhou in realigning its industrial structure
promoting the upgrade of its industrial transformation.
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Perspective of Guangzhou Central Park-view



- f
e
L_ -
B S | i
T ianhe -
§ II I Northern Rinﬁ Road, # .
< Gieingz uangzhou i
B My 'R Iway Station IB¥ East Railway r
% i Station
)
B -“f : Gnm <|Tianhe
i ooHbErovies g JERomk===TF TR Railway station
" r .-.l".' I X - E H o= F @ y
2} (o o 7
2l Li Government of Dongfeng R%l;% )
i} Zhongshan Road W - _é Fitangs Subway line
33| L -.‘_l' Sl--alluli_b' Tuanhe
9 =y
/ g . Yuexit Huachang 4 frommer—iatk___ Bridge

Guangzhou Dong Yi Garden

Guangzhou New World Oriental Garden

Guangzhou Central Park-view

Guangzhou Covent Garden

99@99][

Guangzhou Park Paradise

UINos eAy noyzbuens)

¢
0

Guangzhou Baiyun Project

By the time the Asian Games 2010 commenced, Tianhe commercial area will cover more than a million sq.m. to become the largest
commercial area in China. In order to position as a financial centre in Southern China, Guangzhou will develop into a regional
financial hub to drive the development of the entire Guangdong Province, radiating to the entire southern China and linking Hong
Kong and Macau in future. In 2020, it is envisaged that Guangzhou will have attained a level equivalent to a regional financial centre
in a developed country, forming an international finance, trade, pricing and financial information centre that complements the role
of Hong Kong.

The completion and operation of Subway Line No. 5 will facilitate the connection among central areas such as Huangpu and Tianhe.
At present, Lines No. 1 to No. 5 of Guangzhou Subway have a total length of 150 km and a daily patronage of nearly 3 million.
When Asian Games commence in 2010, three new lines and three extension lines will be added to constitute a total of 235 km for
Guangzhou Subway, providing subway access to more than a million of people.

Guangzhou New World Oriental Garden Phase II, a high-end residential community developed by the Group and situated in the
vicinity of Tianhe Park, is conveniently located in the heart of Tianhe District and has attracted the attention of those seeking
communal convenience to workplace. 368 additional residential units of Phase Il have been launched during the year under review
and about 90% have been sold.

Guangzhou Park Paradise has continued to be readily sought after in the market, given its central location within the Baiyun New
Town with sophisticated municipal facilities, a well-developed system of supporting network and the transportation convenience
available at the west side of the community where Jiahe Station, the interchange station of Subway Lines No. 2 and No. 3, is located.
Among the 790 residential units launched under Phase Il of Ying Cui Yuan (B222[&) of Guangzhou Park Paradise, more than 80%
have been sold.
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Business Review - Guangzhou
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Guangzhou Covent Garden is the Group's fine fabrication
of a metropolitan residence in Bai-e-tan Economic Area in
Liwan District in close proximity to Subway Line No. 5 and
being the most well-developed large-scale landscaped

community in the region. 446 units have been launched
Perspective of Guangzhou New World Oriental Garden Phase I under the brand-new cluster named Lang Yi Ting (BR3%T)

and more than 90% have been sold.

In Guangzhou Xintang New World Garden, 350 residential units have been launched under Phase Il of Wan Xiang Xin Dou
(B53#7%0), and it was sold out during the year under review.

During the year under review, the Group reported smooth progress in the construction of Phase Il of Guangzhou Central
Park-view, a premium residential project located on the north-southbound axis of Pearl River New Town in Tianhe Region.
Currently the main building structure has been topped out. The project was launched in September 2010.

Guangzhou — Completion Schedule sq.m.

FY2010 Guangzhou New World Oriental Garden Phase Il Residential, Carpark 57,883
Guangzhou Park Paradise Phase IIE Residential, Commercial, Carpark 131,446
Guangzhou Xintang New World Garden Phase IV Residential, Commercial, Carpark 80,944
Total 270,273
FY2011 Guangzhou New World Oriental Garden Phase Il Residential, Commercial 57,991
Guangzhou Park Paradise Phase IIE Residential 33,819
Guangzhou Xintang New World Garden Phase V  Residential 28,319
Guangzhou Covent Garden Phase Il Residential, Commercial 86,191
Total 206,320
FY2012 Guangzhou Central Park-view Phase Il Residential, Commercial, Carpark 145,619
Guangzhou Park Paradise Phase IIE Residential, Carpark 47,370
Guangzhou Park Paradise Phase IV Residential 23,434
Guangzhou Covent Garden Phase Il Residential, Commercial, Carpark 39,866
Guangzhou Xintang New World Garden Phase V  Residential, Carpark 58,942
Total 315,231
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Guangzhou — properties under Guangzhou — completed
development or held for development investment properties
Seven major properties with total GFA 2,811,665 sq.m. Six major properties with total GFA 236,105 sq.m.

@ Residential 78% @ Carpark 18% @ Residential 22% @ Carpark 33%
@ Commercial 4% @ Commercial 45%
PROPERTY PORTFOLIO

There are seven major properties under development or held for development with total GFA of 2,811,665 sq.m.. Total GFA of
206,320 sg.m. is expected to be completed in FY2011.

There are six major completed investment properties with total GFA of 236,105 sg.m..

Guangzhou Park Paradise
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Business Review

PEARL RIVER DELTA ~——
Highlights AREA : 34,264 km?

The integration of the three major economic regions namely Guangzhou-Foshan-
Zhaoging, Shenzhen-Dongguan-Huizhou and Zhuhai-Zhongshan-Jiangmen is gradually
expedited. With the commencement of development of intercity railways such as
Dongguan-Huizhou Railway and Foshan-Zhaoging Railway, the full-speed development
of Guangzhou-Shenzhen Yuanjiang Expressway and Guangzhou-Zhuhai Western
Expressway, the stepped-up integrated development of Pearl River Delta Intercity Rail,
expressways and pipeline network transmitting water, electricity, oil and gases, are
bound to create an inter-connected network of infrastructural facilities within the
region, to prepare for a truly-integrated Pearl River Delta.

Shunde New World Centre
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Shenzhen New World Yi Shan Garden Shunde New World Centre

New World Hotel Shunde
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Shenzhen Jian Gang Shan Project

Zhaoqing New World Garden

00000 !

Huiyang Hu Xia Liao Project

The notion of converging Guangzhou and Foshan into one city has gained meaningful progress. In April 2010, the Key Work Plan in
respect of the Development of a Guangzhou-Foshan Convergence 2010 was announced by both Guangzhou and Foshan, which
concluded 69 items involving the focus on 5 areas namely focused development plan, consistence in policies, infrastructural facilities,
industrial cooperation, and joint action. The commencement of operation of the first phase of Guangzhou-Foshan Line in October
means the Half-hour Economic Region is up and coming, signifying an important step in the integration of the Pearl River Delta.
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Business Review - Pearl River Delta

Bird's eye perspective of Guangzhou Foshan New World Shenzhen New World Yi Shan Garden
Metropolitan Complex

According to the Plan of Express Rail Transportation of Foshan, apart from Guangzhou-Zhuhai Light Rail, there will be
seven intercity express lines linking Shunde and Guangzhou in future. By the end of 2010, The Guangzhou-Zhongshan
section of Guangzhou-Zhuhai Light Rail is expected to become operational, shortening the travelling time between Shunde
and Guangzhou to 10 minutes.

Shunde New World Centre Phase lll, the Group's top-class residential development in Shunde, comprises three residential
towers each with 29 storeys, offering an aggregate of 734 residential units. Construction of the residential project has
been completed and it is planned to be launched for public sale in the fourth quarter of 2010. 263 residential units will be
available under phase | named Ming Li Ge (& ).

Guangzhou Foshan New World Metropolitan Complex in Foshan, broke ground in March 2010. This flagship project in the
Guangzhou-Foshan region is only half-hour away the city centres of Guangzhou and Foshan. The first phase of ecological
community will be developed into a mid to low density residence. Further, it is expected that the planned development of
a convention and resort hotel will begin in 2010.

The new Phase IIB of Changhuyuan in Huizhou, comprising 478 residential units, was met with overwhelming market
response upon its launch in early 2009. Over 90% have been sold.

349 residential units of Zhaoging New World Garden Phase Il have been released to the market and only a small number
of units are still available. Construction of the residential portion of Phase Il has been commenced and reported
satisfactory progress. It is expected to be launched for public sale in the second half of 2010.

Pearl River Delta — Completion Schedule sq.m.

FY2010 Huizhou Changhuyuan Phase IIB Residential, Commercial, Carpark 64,686
Shunde New World Centre Phase Il Residential 48,979
Total 113,665
FY2012 Zhaoging New World Garden Phase IIl Residential, Commercial, Carpark 92,271
Huiyang Palm Island Resort Phase VI Residential 19,391
Total 111,662
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Pearl River Delta — properties under Pearl River Delta — completed
development or held for development investment and hotel properties
Eight major properties with total GFA 2,103,453 sq.m. Five major properties with total GFA 148,593 sq.m.

@ Residential 90% ® Hotel 1% © Commercial 48% @ Carpark 27%
@ Commercial 2% @® Carpark 7% ® Hotel 25%

PROPERTY PORTFOLIO

There are eight major properties under development or held for development with total GFA of 2,103,453 sg.m..

There are five major completed investment and hotel properties with total GFA of 148,593 sq.m..
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Perspective of Zhaoging New World Garden Phase Il
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Management Discussion and Analysis

During the year under review, the China property market continued to recover since the second quarter of 2009, benefited from the
policy-led surge in liquidity to maintain China economic growth. Riding on the continuing revival of property market, the Group'’s
contracted sales secured during the year was boosted to 1,316,592 sg.m. gross floor area (“GFA") with gross sales proceeds of
RMB10.2 billion, representing a year-on-year increase in volume of 141% and over 164% surge in sales proceeds compared to the
contracted sales secured in the corresponding period last year when the property market was severely dampened by the 2008 global
economic downturn. Of the contracted sales secured during the year, approximately 491,000 sg.m. with gross sales proceeds of
approximately RMB3.9 billion are for those projects scheduled to be completed within the next 12 months and their corresponding
sales revenues shall be recorded in the consolidated income statement of FY2011.

During FY2010, the Group recorded a net profit of HK$2.6 billion, a year-on-year increase of 94% from net profit of HK$1.4 billion
achieved in FY2009. The Group's core attributable operating profit (“AOP"”) from core business operations recorded a substantial
increase of 95% to HK$1.8 billion against AOP of HK$0.9 billion recorded last year. The significant increase in AOP was mainly
attributable to a substantial boost in recorded sale of property and improvement in hotel operating results.

During the year under review, the Group recorded a substantial increase in property sales volume by 120% to 1,039,224 sq.m. as
compared to the corresponding period last year. The Group’s strategic move to invest in mid-western China has seen positive
contribution to the Group’s overall property sales performance where approximately 36% of the recorded sales came from these
second-tier cities where the property prices are reasonably affordable to the mass population of those cities. With the completion of
property projects in eight cities during the year, a more balanced sales distribution covering first and second-tier cities was recorded
compared to the corresponding period last year.

It has been the Group’s strategic plan to buy out the remaining interests in projects being held by minority shareholders and joint
venture partners for enhancing project planning, increasing project management efficiency and control. In line with this strategic
direction, the Group has undergone various buyout exercise in which the Group has during the year completed the acquisition of
additional interests in five property development projects, namely Shanghai Zhongshan Square, Guangzhou Park Paradise,
Guangzhou Covent Garden, Tianjin Nanshi Lot#202 and Tianjin Xin Chun Garden which were held by Shanghai Trio Property
Development Co., Ltd., Guangzhou Jixian Zhuang New World City Garden Development Limited, Guangzhou Fong Chuen — New
World Property Development Co., Ltd., Tianjin New World Properties Development Co., Ltd. and Tianjin New World Housing
Development Limited respectively. As required by the accounting standard of business combinations, these acquisitions were
remeasured at their fair value upon the Group’s acquisition, giving rise to an aggregate net gain on previously held interests of
HK$1.3 billion and negative goodwill on acquisition of HK$0.7 billion. These favourable gains in effect untapped the Group’s intrinsic
value and reflected true value of its high potential land reserve.
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Analysis of Attributable operating profit (“AOP")

FY 2010 FY 2009
HK$'000 HK$'000

Property sales operation 1,450,077 592,325
Rental operation 489,623 488,032
Hotel operation (97,728) (122,492)
Property management services (37,214) (11,045)
Hotel management services 6,627 (21,016)
Other operations 706 3,013
AQOP before finance costs and taxation charge 1,812,091 928,817
Gain on remeasuring previously held interests of jointly controlled entities and

associated companies at fair value upon further acquisition as subsidiaries 1,332,086 88,876
Excess of fair value of net assets acquired over cost of

acquisition of interests in subsidiaries 732,125 50,940
Changes in fair value of investment properties, net of deferred taxation 57,737 257,659
Write back of provision for/(provision for) properties held for/under development 54,000 (54,841)
Gain on disposal of subsidiaries — 489,800
Gain on remeasuring non-controlling interests retained at fair value after disposal

of partial interest in a subsidiary — 319,073
Increase in fair value of financial assets at fair value through profit or loss — 33,591
Gain on disposal of available-for-sale financial assets — 15,065
Provision for amount due by a jointly controlled entity (12,000) (36,500)
Loss on disposal of non-current assets held for sale (15,364) —
Impairment of goodwill (59,372) (85,639)
(Loss)/gain on early redemption/repurchase of convertible bonds (162,227) 67,366
Finance costs — project loans (183,191) (210,734)
Corporate income tax and land appreciation tax, net of tax indemnity (511,913) (219,009)
AOP 3,043,972 1,644,464
Bank and other interest income — corporate 5,944 7,565
Net foreign exchange (losses)/gains (1,846) 38,744
Deferred tax on undistributed profits (89,052) (1,474)
Finance costs — corporate loans (139,992) (125,660)
Corporate administrative expenses (182,599) (204,270)
Profit attributable to equity holders of the Company 2,636,427 1,359,369
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Management Discussion and Analysis

Property Sales

During the year under review, the Group’s property sales operation achieved an AOP of HK$1,450.1 million, an increase of 145%
against FY2009. Benefited from the significant market rebound in the China property market since April 2009 as a result of the
positive effects from series of economic stimulus measures implemented by the PRC government and the increase in completion and
contracted sales, the Group's recorded property sales in terms of GFA surged over 120% to 1,039,224 sq.m., generating gross sales
proceeds of over RMB8.0 billion. However, the AOP from property sales did not increase in the same magnitude as over one-third of
projects completed and sold during the year under review were lower-priced residential units located in second-tier city such as
Chengdu, Changsha and Guiyang compared to recorded sales of higher-end properties completed from Guangzhou region last year.
The overall gross profit margin achieved during the year under review dropped by 6% comparing to FY2009. Apart from the
differences in sales mix between the two years, the effect from recognising the fair value adjustment in costs of sales of certain
projects of which additional interests were recently acquired also gave rise to the decrease in overall gross profit margin during the
year.

In FY2010, the Group has completed 11 property development projects in Beijing, Wuhan, Changsha, Chengdu, Guangzhou,
Guiyang, Huizhou and Shunde with a total GFA of 734,939 sq.m., representing a 7% increase year-on-year.

Total GFA NWCL's
Development property projects completed in FY2010 Usage (sg.m.) interest
Beijing New View Garden Phase Il At 7375 5K E = &) R, C 31,670 70%
Wuhan Changqing Garden Phase VII (&% & S/t &+ &) R, C 45,680 60%
Wuhan Menghu Garden Phase IIl (£ 2 # &2 = £) R, C 37,535 100%
Changsha La Ville New World Phase | (> #7337t 57 — 5f) R, C 68,555 48%
Chengdu New World Riverside Phase 1A (5 #Ba] B 7t 52— HiA) R 91,729 30%
Guangzhou New World Oriental Garden Phase Il (f& N5 77 3t SR7E E — HA) R 55,144 100%
Guangzhou Park Paradise Phase IIE (FE/N 48R #Ttt 57 = HAE) R 113,234 100%
Guangzhou Xintang New World Garden Phase IV (&N 73 51 tt SR AE & PO HA) R 51,456 63%
Guiyang Jinyang Sunny Town Phase | (&5 5 #7572 —5f) R, P 128,423 50%
Huizhou Changhuyuan Phase IIB ()1 & #78 — #AB) R, C 62,534 63%
Shunde New World Centre Phase Il (IE{&E 37t 57/ 0 = HA) R 48,979 35%
Total 734,939

R: Residential
C: Commercial
O: Office

P: Carpark
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Rental operation

In FY2010, the Group's rental operation recorded an AOP of HK$489.6 million, a slight increase compared to FY2009. The

continuing improvement in occupancy rates of various office premises during the year, particularly prominent for Wuhan New World
Centre and Wuhan New World International Trade Tower led to a marked increase in AOP from rental operation. The marked
increase in AOP from office premises in Wuhan region had been diluted by the effect from the reduction of turnover rent rate upon

renewal of tenancy at Beijing New World Centre shopping mall and decrease in rentable area of service apartment and office space

at Beijing New World Centre upon sales of the leased units. The pre-matured operating results and high pre-operating expenses
incurred for Dalian The Galleria, Wuhan K11 Gourmet Tower and Beijing Baoding Building Shopping Arcade which commenced

business during the year under review had posted negative contribution to AOP from rental operation.

During the year under review, the Group’s investment property portfolio has increased by 141,498 sg.m., mainly from the

completion of retail space and carparks in Beijing, Wuhan, Changsha and Guangzhou.

Total GFA NWCL's
Investment properties completed in FY2010 Usage (sq.m.) interest
Beijing Baoding Building Shopping Arcade (1t R B S K& & 15) C 40,286 100%
Wuhan K11 Gourmet Tower (FUEK 113 BE) C,P 20,875 100%
Changsha La Ville New World Phase | (5> # 7t 7 —H) P 24,844 48%
Guangzhou New World Oriental Garden Phase Il (&) 3 75 %7t S AERE — Hf) P 2,739 100%
Guangzhou Park Paradise Phase IIE (& /M58 Rt 57 — HAE) C, P 18,212 100%
Guangzhou Xintang New World Garden Phase IV (B M #3835 t 575 B P £f) C,P 29,488 63%
Guiyang Jinyang Sunny Town Phase | (£ /5% 537t 57 —H) C 2,902 50%
Huizhou Changhuyuan Phase IIB (B2 )1 & #75 — #AB) P 2,152 63%
Total 141,498

NEW WORLD CHINA LAND LIMITED 61

ANNUAL REPORT 2010



Management Discussion and Analysis

Hotel operation

During the year under review, the AOP from hotel operation recorded at a loss of HK$97.7 million as opposed to a loss of HK$122.5
million in the corresponding period of last year. The significant improvement in operating results from hotel operation was
attributable to the continuing growth in hotel performance and gross operating profit of the Group'’s hotels.

The Group’s hotel portfolio currently comprises seven hotels with 2,547 rooms.

Hotel portfolio Number of rooms
Courtyard by Marriot Beijing (At & 1478 ) 299
New World Mayfair Hotel Shanghai (_E /8 22& K #ritt SO E) 605
pentahotel Shanghai (_t& B 48 E) 259
New World Hotel Shenyang (&5 tt 58 /&) 258
New World Hotel Dalian (K ZE#tt 58 E) 429
New World Hotel Wuhan (% #7 t 5 5) 327
New World Hotel Shunde (Bt 5E/E) 370
Total 2,547

Hotel management services

During the year under review, the AOP from hotel management services recorded at a profit of HK$6.6 million as opposed to a loss
of HK$21.0 million in FY2009. The improved AOP in hotel management services was mainly due to an exceptional income derived
from early termination of hotel management contract of L’Arc New World Hotel Macau.
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In FY2011, the Group plans to complete 10 projects with a total GFA of 1,376,306 sq.m..

Total GFA NWCL's
Properties to be completed in FY2011 Usage (sq.m.) interest
Shenyang New World Garden Phase IIA (ZER5#tt RAEE —HIA) R,.C,O 490,455 90%
Anshan New World Garden Phase IA (82|37t S7E B —HAA) R, C 111,476 100%
Anshan New World Garden Phase IIA (#2137 t RAEE —HA) R 24,969 100%
Shanghai Zhongshan Square (_E/85 L1 1) (@N0) 112,030 100%
Wuhan Changqing Garden Phase VIl (B% & 5 /£ &+ &) R, C 148,330 60%
Chengdu New World Riverside Phase | (5% &B;a] Bttt 57— HA) R 141,547 30%
Guiyang Jinyang Sunny Town Phase | (£ /5% 531t 57 —H) R, C 141,179 50%
Guangzhou New World Oriental Garden Phase Il (&M 5277 5 t S IEE — Hi) R, C 57,991 100%
Guangzhou Park Paradise Phase IIE (& /M4 E3# it 52 — HAE) R 33,819 100%
Guangzhou Covent Garden Phase IIl (&) &% k2 & = &) R, C 86,191 100%
Guangzhou Xintang New World Garden Phase V (M #i3EH t FIEE L HA) R 28,319 63%
Total 1,376,306

As at 30th June 2010, the Group's cash and bank deposits amounted to HK$7,976 million (30th June 2009: HK$3,901 million). The
increase in cash and bank deposits was mainly due to strengthening of the Company’s capital base. During the year, the Company
issued 1,918,584,241 shares of HK$0.10 each at HK$2.55 per rights share by way of rights issue on the basis of one rights share for
every existing two shares. The net proceeds will be used to refinance existing borrowings and debts, including the possible
redemption or repurchase of outstanding convertible bonds. In June 2010, the Group redeemed a total principal amount of
RMB2,218,800,000 of convertible bonds.

The Group's consolidated net debt (aggregate of borrowings, net of cash and bank balances) amounted to HK$10,435 million (30th
June 2009: HK$13,187 million), translating into a gearing ratio of 26% (30th June 2009: 41%). The gearing ratio is calculated on
the basis of net debts over total equity.

The Group’s borrowings from banks and fellow subsidiaries and liabilities of convertible bonds as at 30th June 2010 totalled

HK$16,672 million (30th June 2009: HK$16,017 million) of which 20% were secured by way of charges over assets and 80% were
unsecured.
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Management Discussion and Analysis

The maturity profile of the Group’s borrowings from banks and fellow subsidiaries and liabilities of convertible bonds is set out as

follows:

2010 2009
HK$'million HK$ million

Repayable:
Within one year 2,335 5,971
Between one and two years 7,430 2,544
Between two and five years 4,927 7,502
Qver five years 1,980 —
Total 16,672 16,017

As at 30th June 2010, the Group’s committed unutilised bank loan facilities amounted to HK$4,548 million (30th June 2009:
HK$2,127 million).

Capital expenditure commitments

The capital expenditure commitments of the Group as at 30th June 2010 were HK$475,064,000 (30th June 2009: HK$724,864,000)
of which HK$367,064,000 (30th June 2009: HK$616,864,000) were contracted but not provided for in the financial statements and
HK$108,000,000 (30th June 2009: HK$108,000,000) were authorised but not contracted for. The Group’s share of capital
expenditure commitments of a jointly controlled entity amounted to HK$12,843,000 (30th June 2009: Nil). The sources of funding
for capital commitments are internally generated resources and bank loan facilities.

Foreign currency exposure

The Group conducts its business mainly in Renminbi. Other than certain bank balances and borrowings denominated in Hong Kong
dollar and United States dollar, the Group does not have any material direct exposure to foreign exchange fluctuations. During the
year under review, the Group has not used any foreign currency derivative product to hedge its exposure to currency risk.

As at 30th June 2010, the Group has contingent liabilities of approximately HK$2,340,179,000 (30th June 2009: HK$3,207,018,000)
relating to corporate guarantees given in respect of bank loan facilities extended to certain jointly controlled entities.

As at 30th June 2010, the Group had provided guarantees in respect of mortgage facilities granted by certain banks relating to the

mortgage loans arranged for certain purchasers of properties developed by certain subsidiaries of the Group amounting to
HK$1,654,666,000 (30th June 2009: HK$753,543,000).
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SOURCE OF BORROWINGS

17.0% 83.0%

FY2010
34.9% 65.1%
FY2009

 Short term loans @ Long term loans

INTEREST RATE AND MATURITY PROFILE

(HK$'000) 1,980,670
Over 5 Years
4,926,612

7,068,883 361,234

2,334,626

|

1 Year

) Floating rate @ Interest free

CURRENCY PROFILE OF BORROWINGS

43.0% 55.8% 1.2%
FY2010

44.2% 52.7% 3.1%

FY2009

o RMB @ HKD @ usp

NATURE OF DEBT

20.5% 79.5%

FY2010
14.1% 85.9%
FY2009

o Secured @ Unsecured
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Management Discussion and Analysis

As at 30th June 2010, the Group’s property, plant and equipment, investment properties, land use rights, properties held for
development, properties under development and bank deposits of HK$461,243,000 (30th June 2009: HK$479,887,000),
HK$3,475,598,000 (30th June 2009: HK$2,531,381,000), HK$231,909,000 (30th June 2009: HK$240,529,000), HK$732,443,000
(30th June 2009: HK$511,013,000), HK$4,217,853,000 (30th June 2009: HK$1,810,659,000) and HK$10,471,000 (30th June
2009: HK$258,494,000) respectively have been pledged as securities for short term and long term bank borrowings.

During the year under review, the Group acquired 40% interest in Guangzhou Jixian Zhuang New World City Garden Development
Limited (“Jixian Zhuang”) for consideration of RMB1 and 52.5% equity interest in Shanghai Trio Property Development Co., Ltd.
("Trio") for consideration of approximately HK$521 million. Jixian Zhuang is principally engaged in the development of Guangzhou
Park Paradise, a residential development in Rongtai Cun, Baiyun District, Guangzhou, Guangdong Province, the PRC. The principal
activity of Trio is the development of Shanghai Zhongshan Square located in Honggiao Development Zone, Shanghai, the PRC. After
the acquisitions, Jixian Zhuang and Trio became wholly-owned subsidiaries of the Group.

During the financial year ended 30th June 2010, the Group also completed its acquisition of 40% interest in Guangzhou Fong
Chuen-New World Property Development Co., Ltd. (“Fong Chuen”) for an aggregate consideration of approximately HK$529
million. Fong Chuen is principally engaged in the development of a residential property project known as Guangzhou Covent Garden
located in Liwan Centre, Guangzhou, the PRC. Upon completion of this acquisition, Fong Chuen became a wholly-owned subsidiary
of the Group.

As at 30th June 2010, the Group has 4,998 full-time employees. Total staff related costs incurred during the year under review were
HK$289 million (2009: HK$271 million), of which retirement benefits were included. Remuneration of employees is reviewed
annually based on assessment of individual performance. Discretionary year-end bonus was paid to employees based on individual
performance.
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Corporate Governance Report

The Board believes that maintaining high level of corporate governance is essential to the success of the Company and is committed
to applying the principles of corporate governance in the areas of internal control, risk management, fair disclosure and
accountability. The Board will continue to improve the Company’s corporate governance practices in response to changing business
environment and regulatory requirements with the objective of achieving sustainable development, protecting shareholders’ interest
and enhancing shareholders’ value.

The Company has complied throughout the year with the Code on Corporate Governance Practices (“the Code”) set out in
Appendix 14 to the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (“Listing Rules”), except
for the deviation with considered reason as explained below.

Composition and responsibilities

The Company is headed by the Board which currently comprises fourteen directors, including eight executive directors, three non-
executive directors and three independent non-executive directors. The names, biographical details and relationship amongst them,
if any, are set out on pages 75 to 81 of this annual report.

The Board, led by the Chairman, is collectively responsible for the management and operations of the Company. In particular, it is
responsible for setting the business and strategic direction, financial performance of the Group and oversight of the management
and is positioned to approve the interim and annual financial statements, annual budgets, business plans and other significant
operational matters. The running of the day-to-day businesses of the Company is delegated by the Board to the management who is
working under the leadership and supervision of the Managing Director and the Executive Committee to implement the policies laid
down by the Board in connection with the conduct of the businesses of the Group.

Chairman and Managing Director

Dr. Cheng Kar-shun, Henry is the Chairman and Managing Director of the Company. In his dual capacity as Chairman and Managing
Director, Dr. Cheng Kar-shun, Henry is responsible for effective running of the Board and formulating business strategies. He also
provides leadership for effective running of the Company’s business and implementing the policies devised by the Board.

The Code provision A.2.1 provides that the roles of chairman and chief executive officer should be separate and should not be
performed by the same individual. However, the Board believes that Dr. Cheng Kar-shun, Henry, in his dual capacity as the Chairman
and Managing Director, will provide strong and consistent leadership for the development of the Group.

Independent non-executive directors

Independent non-executive directors (“INED") have a significant role in the Board by virtue of their independent judgement and their
views carry significant weight in the Board’s decisions. In particular, they bring an impartial view to bear on issues of the Company’s
strategy, performance and control, and take the lead where potential conflicts of interest arise.

During the year, the Company has complied with Rules 3.10(1) and 3.10(2) of the Listing Rules regarding the appointment of
sufficient number of INED and is having INED with relevant professional qualifications or accounting or relating financial management
expertise. A written annual confirmation of independence was received from each of the INED pursuant to Rule 3.13 of the Listing
Rules and the Company considers each of the INED to be independent.
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Corporate Governance Report

Appointment of directors

The Board as a whole is responsible for reviewing the Board composition, developing and formulating the relevant procedures for
nomination and appointment of directors, monitoring the succession planning of directors and assessing the independence of
independent non-executive directors. No nomination committee has been established by the Company.

On 8th January 2010, Miss Cheng Chi-man, Sonia and Mr. Cheng Chi-him, Conrad were appointed as executive directors by the
Board and Messrs. Doo Wai-hoi, William, Leung Chi-kin, Stewart and Chow Kwai-cheung, previously the executive directors, were
re-designated as non-executive directors of the Company.

In evaluating whether an appointee is suitable to act as a director, the Board had considered the experience, qualification and other
relevant factors. An induction has been given to the newly appointed directors to provide information regarding the businesses and
operation of the Company as well as his/her responsibilities under the statutes, rules and regulations. The appointment of new
members to the Board will enable the Company to strengthen the monitoring role of the Board. The re-designation of directors
indicated a change in the duties and responsibilities of the relevant directors in the Company who will continue to scrutinize the
Company's performance and bring in their knowledge and experience relevant to the business of the Company.

Rotation of directors

In accordance with the Company’s articles of association, all directors are subject to retirement by rotation at least once every three
years and each newly appointed director is subject to re-election by the shareholders at the first general meeting after his/her
appointment. The names of directors who are eligible for re-election will be disclosed in the notice of the relevant general meetings
and their biographical details will be provided in the accompanying circulars. In this respect, the newly appointed directors offered
themselves for re-election by the shareholders of the Company at an extraordinary general meeting duly convened on 3rd June 2010
and provided their profiles in the circular relating to their re-election.

The Code provides that non-executive director should be appointed for a specific term, subject to re-election. In this regard, the
Company entered into service contracts with the non-executive directors (including the independent non-executive directors) of the
Company for a term of three years subject to retirement by rotation and re-election at least once every three years at the annual
general meetings of the Company in accordance with the Company’s articles of association.
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Meetings

The Board meets regularly to discuss the overall strategy as well as the operation and financial performance of the Group. Matters
which are material and may cause potential conflict of interest will be dealt with at board meetings instead of by way of circulation
or by a committee. Directors may participate either in person or through electronic means of communications. Five full board
meetings were convened in the year under review, four of which were regular board meetings for reviewing and approving the
financial operating performance of the Group. The attendance of each individual director at these board meetings is set out in the
following table:

Number of board meetings
attended/held
Executive directors

Dr. Cheng Kar-shun, Henry (Chairman) 5/5
Mr. Cheng Kar-shing, Peter 4/5
Mr. Cheng Chi-kong, Adrian 4/5
Miss Cheng Chi-man, Sonia* 3/5
Mr. Cheng Chi-him, Conrad* 2/5
Mr. Chow Yu-chun, Alexander 5/5
Mr. Fong Shing-kwong, Michael 3/5
Ms. Ngan Man-ying, Lynda 5/5

Non-executive directors

Mr. Doo Wai-hoi, William (Vice-Chairman) 5/5
Mr. Leung Chi-kin, Stewart 4/5
Mr. Chow Kwai-cheung 4/5

Independent non-executive directors

Mr. Cheng Wai-chee, Christopher 4/5
Mr. Tien Pei-chun, James 2/5
Mr. Lee Luen-wai, John 5/5

* Appointed on 8th January 2010

All directors are supplied with relevant materials relating to the matters brought before the meetings at least 3 days before the
meetings to ensure that the directors are given sufficient review time. They have separate access to the senior management and the
Company Secretary at all time and may seek independent professional advices at the Company’s expense. All directors have the
opportunity to include matters in the agenda for board meetings. Reasonable notices of board meetings are given to the directors
and board procedures are compliant with the relevant rules and regulations. The proceedings of the board meetings are normally
conducted by the chairman of the Board who ensures that sufficient time is allowed for discussion among the directors and equal
opportunities are being given to the directors to express their views and share their concerns. All minutes of board meetings are kept
by the Company Secretary and are open for inspection at any reasonable time by the directors. Minutes record in sufficient detail the
matters considered by the Board and the decisions reached.
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Board committees

The Board has set up three committees, namely, the Executive Committee, the Audit Committee and the Remuneration Committee
to oversee various aspects of the Group's affairs.

(i)  Executive committee
The Executive Committee serves as an executive arm of the Board in implementing the policies laid down by the Board and
handling the day-to-day businesses of the Company. They are responsible for overseeing the management of the Company,
considering issues regarding finance, investments, merger and acquisition, corporate governance and corporate
communication matters. Members of the Executive Committee include Dr. Cheng Kar-shun, Henry as Chairman, Messrs. Doo
Wai-hoi, William, Cheng Kar-shing, Peter, Cheng Chi-kong, Adrian, Chow Yu-chun, Alexander and Ms. Ngan Man-ying, Lynda
as members. Meetings of the Executive Committee are held frequently as and when required.

(ii) Audit committee
The Audit Committee is responsible for the review and supervision of the Group’s financial reporting process, internal controls
and review of the Company'’s financial statements. The Audit Committee meets regularly with the Company’s external auditors
to discuss the audit process and accounting issues. Their written terms of reference are in line with the Code provision and are
available on the Company’s website.

Members of the audit committee comprise three INEDs including Mr. Cheng Wai-chee, Christopher as Chairman, Messrs. Tien
Pei-chun, James and Lee Luen-wai, John, as members.

The Audit Committee met two times during the fiscal year. During the meetings, the Audit Committee has reviewed the audit
plans, internal control procedures and financial reporting system. They have also considered the interim and final results of the
Group for the fiscal year as well as the audit report prepared by the external auditors relating to accounting issues and major
findings in course of audit. They have also reviewed with the management the internal audit report in respect of certain
property projects of the Group. Full minutes of the meetings are kept and sent to all members of the Committee.

The attendance of individual member of the Audit Committee at the meetings is set out in the following table:

Number of meetings

Members of Audit Committee attended/held
Mr. Cheng Wai-chee, Christopher 2/2
Mr. Tien Pei-chun, James 0/2
Mr. Lee Luen-wai, John 2/2
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(iii) Remuneration committee
The Remuneration Committee is responsible for making recommendations to the board on the Company’s policy and structure
for all remuneration of the directors and senior management of the Company and on the establishment of a formal and
transparent procedure for developing remuneration policy. Their written terms of reference are in line with the Code provision
and are available on the Company’s website.

Members of the Remuneration Committee comprise three INEDs and one executive director including Mr. Cheng Wai-chee,
Christopher as Chairman, Messrs. Tien Pei-chun, James, Lee Luen-wai, John and Chow Yu-chun, Alexander as members.

The Remuneration Committee convened one meeting during the fiscal year. The members have reviewed the remuneration
policy of the Company and made recommendation to the Board regarding the amount of directors’ fees for the fiscal year.
They have also considered and approved the salary packages to the Executive Directors and senior management of the
Company by reference to their duties and responsibilities with the Company, prevailing market situation and the Company’s
performance.

The attendance of individual member of the Remuneration Committee at the meeting is set out in the following table:

Number of meetings

Members of Remuneration Committee attended/held
Mr. Cheng Wai-chee, Christopher 171
Mr. Tien Pei-chun, James 1
Mr. Lee Luen-wai, John 7
Mr. Chow Yu-chun, Alexander ival

Remuneration of directors

In recognition of their services with the Company, directors are paid directors’ fees annually with the approval of the shareholders of
the Company. Monthly salaries are also paid to directors commensurable with their duties in the Group. To provide an opportunity
for the directors to participate in the equity of the Company as well as to motivate them to optimize their performance, each director
has been granted share options to subscribe for shares of the Company under the share option schemes of the Company. In
addition, all directors are covered by appropriate insurance on directors’ liabilities from their risk exposure arising from the
management of the Group.
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Model code for securities transactions by directors and by relevant employees

The Company has adopted the Model Code for Securities Transactions by Directors of Listed Issuers (“Model Code”) in Appendix 10
of the Listing Rules as the code of conduct regarding directors’ securities transactions. Having made specific enquiries, all directors
confirmed that they have complied with the standard set out in the Model Code, during the year under review.

During the fiscal year, the Company has established and adopted written guidelines, “Code for Securities Transactions by Relevant
Employees and Officers”, on no less exacting terms than the Model Code, for securities transactions by relevant employees and
officers who are likely to be in possession of unpublished price-sensitive information of the Company.

Financial reporting

The Board, supported by the finance department, is responsible for the preparation of the financial statements of the Company and
the Group. In preparing the financial statements, the generally accepted accounting standards in Hong Kong have been adopted
together with the accounting standards issued by the Hong Kong Institute of Certified Public Accountants and appropriate
accounting policies have been used and applied consistently.

The Board aims to present a clear, balanced and understandable assessment of the Group’s performance in the annual and interim
report to the shareholders, announcements and other financial disclosure. The annual and interim results are announced in timely

manner within the limits of 4 months and 3 months respectively after the end of the relevant periods.

The reporting responsibilities of PricewaterhouseCoopers, the Company’s external auditors, are stated in the Report of the
Independent Auditor on pages 116 to 117 of this annual report.
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Internal control system

The Board is responsible for internal control of the Group and for reviewing its effectiveness. Procedures have been designed for
safeguarding assets against unauthorised use or disposition, ensure the maintenance of proper accounting records for the provision
of reliable financial information for internal use or for publication, and ensure compliance of applicable laws, rules and regulations.
The procedures provide reasonable assurance against material errors, losses or fraud. The key procedures involved are as follows:

(1) A defined organisational structure has been set up with clear line of responsibility and authority. Division heads are assigned to
the property projects in the PRC on regional basis to oversee and control the operational and financial aspects of the projects.
Systems are in place to review, approve, and administer contract works, capital expenditures, sales and rental arrangement of
the property projects.

(2) A comprehensive management accounting system has been adopted to provide financial and operational performance
indicators to the management in a timely manner. Proper controls are in place for the recording and verification of accounting
data to provide accurate and timely management information.

(3)  The financial results of the property projects are measured against the annual operational and financial targets. Variances
against the budgets are analysed and explained to identify area of improvement and appropriate corrective actions to be
taken.

(4)  Evaluation of the Group's internal control is conducted by the internal audit department on an on-going basis. The internal
audit department performs risk-based audits to review the effectiveness of the Group’s material internal controls so as to
provide assurance that key business and operational risks are identified and managed. The work carried out by the internal
audit department will ensure the internal controls are in place and functioning as intended. The internal audit department
reports to the Board with its findings and makes recommendations to improve the internal control of the Group. The
department also sent their reports to the Audit Committee for review and discussion.

During the course of audit performed by the external auditors, they will report on the weaknesses in the Group's internal control and
accounting procedures which have come to their notice. Results of their finding and recommendations will be reported back to the
Board through the Audit Committee which will monitor the corrective action to be taken.

The Board has also reviewed the adequacy of resources, qualifications and experiences of staff of the Company’s accounting and
financial reporting function and their training programmes and budget.

External Auditors’ Remuneration

Fees for auditing services and non-auditing services amounting to HK$6,208,000 and HK$1,117,000 respectively were provided in
the Group’s consolidated income statement for the year ended 30th June 2010.
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The Company acknowledges the importance of communicating with shareholders, investors and the public. Various channels of
communication have been established and maintained to ensure that they are kept abreast of the Company’s latest news and
development. Information relating to the Company’s financial results, corporate details, notifiable transactions, property projects and
major events are disseminated through publication of interim and annual report, announcements, circulars, press release and
newsletters. These publications can also be obtained from the Company’s website (www.nwcl.com.hk).

In addition, the Chairman, members of the Board and external auditors will attend the annual general meetings of the Company
where the directors will answer questions raised by the shareholders on the performance of the Group. To ensure the general
meetings are conducted in a fair and transparent manner, the Chairman has demanded voting by poll on each resolutions considered
at the general meetings held in the past year and appointed the branch Share Registrars as the scrutineers to count the votes and
explain to the shareholders at the meetings the procedures for voting by poll. The poll results were subsequently posted both on the
websites of the Company and The Stock Exchange of Hong Kong Limited (www.hkexnews.hk).

The Company also holds press and analysts conferences at least twice a year following the release of interim and full year results
announcements at which the executive directors and senior management of the Group are available to answer questions regarding
the performance of the Group. The Group has participated in a number of roadshows and meetings with investors and organised a
number of site visits during the fiscal year 2010.

The Company is offering options to the shareholders and the non-registered shareholders to receive corporate communication of the
Company by electronic means or in printed form. The Board believes that electronic means of communication will increase the
efficiency in communication between the Company and the shareholders. The Company will review and improve the disclosure of
information and effectiveness of communication with shareholders and the public from time to time.
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Dr. Cheng Kar-shun, Henry GBS

CHAIRMAN AND MANAGING DIRECTOR

GBS (Aged 63)

Dr. Cheng became the Chairman and Managing Director of
New World China Land Limited in 1999. He is also a member of
the Executive Committee of the Board of Directors of the
Company and a director of certain subsidiaries of the Company.
Dr. Cheng is the Managing Director of New World Development
Company Limited, a substantial shareholder of the Company,
the Chairman of NWS Holdings Limited, the Chairman and Non-
Executive Director of New World Department Store China
Limited,
Corporation as well as an Independent Non-Executive Director

the Chairman of International Entertainment
of HKR International Limited and a Non-Executive Director of
Lifestyle International Holdings Limited, all being listed public
companies in Hong Kong. He was also the Chairman of Taifook
Securities Group Limited (a listed public company in Hong
Kong), up to his resignation on 13th January 2010. In addition,
Dr. Cheng is the Managing Director of New World Hotels
(Holdings) Limited and a Director of several substantial
shareholders of the Company, namely Cheng Yu Tung Family
(Holdings) Limited, Centennial Success Limited and Chow Tai
Fook Enterprises Limited. He is the Chairman of the Advisory
Council for The Better Hong Kong Foundation and a Standing
Committee Member of the Eleventh Chinese People’s Political
Consultative Conference of the People’s Republic of China. In
2001, Dr. Cheng was awarded the Gold Bauhinia Star by the
Government of the Hong Kong Special Administrative Region.
Dr. Cheng is the brother of Mr. Cheng Kar-shing, Peter, the
brother-in-law of Mr. Doo Wai-hoi, William, the father of Mr.
Cheng Chi-kong, Adrian and Miss Cheng Chi-man, Sonia, and
the uncle of Mr. Cheng Chi-him, Conrad.
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Mr. Doo Wai-hoi, William JP

VICE-CHAIRMAN AND NON-EXECUTIVE DIRECTOR

JP (Aged 66)

Mr. Doo was appointed an Executive Director of New World
China Land Limited in June 1999 and has been re-designated as
a Non-Executive Director of the Company with effect from 8th
January 2010. He is the Vice-Chairman of the Company, a
member of the Executive Committee of the Board of Directors
of the Company and a director of certain subsidiaries of the
Company. Mr. Doo is currently the Deputy Chairman and Non-
Executive Director of NWS Holdings Limited, an Executive
Director of Lifestyle International Holdings Limited and an
Independent Non-Executive Director of The Bank of East Asia,
Limited and Neo-China Land Group (Holdings) Limited, all being
listed public companies in Hong Kong. He was also the Vice-
Chairman of Taifook Securities Group Limited (a listed public
company in Hong Kong), up to his resignation on 13th January
2010. He is also a Director of New World Hotels (Holdings)
Limited and Fung Seng Diamond Company Limited. Mr. Doo has
been serving as a Governor of the Canadian Chamber of
Commerce in Hong Kong since 1995. In addition, he is a
Member of the Standing Committee of the Eleventh Chinese
People’s Political Consultative Conference in Shanghai, and the
Convener of the Shanghai Committee in Hong Kong and
Macau. In 2005, he was appointed as the Honorary Consul of
the Kingdom of Morocco in Hong Kong. In 2009, he was
awarded the Chevalier de la Légion d’Honneur by the Republic
of France. Mr. Doo is the brother-in-law of Dr. Cheng Kar-shun,
Henry and Mr. Cheng Kar-shing, Peter, and the uncle of Mr.
Cheng Chi-kong, Adrian, Miss Cheng Chi-man, Sonia and Mr.
Cheng Chi-him, Conrad.
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Mr. Cheng Kar-shing, Peter

EXECUTIVE DIRECTOR

(Aged 58)

Mr. Cheng was appointed an Executive Director of New World
China Land Limited in June 1999. He is also a member of the
Executive Committee of the Board of Directors of the Company
and a director of certain subsidiaries of the Company. Mr.
Cheng also acts as a Non-Executive Director of New World
Development Company Limited, a substantial shareholder of the
Company, and an Independent Non-Executive Director of King
Fook Holdings Limited and Symphony Holdings Limited, all being
listed public companies in Hong Kong. In addition, he is a
Director of several substantial shareholders of the Company,
namely Cheng Yu Tung Family (Holdings) Limited, Centennial
Success Limited and Chow Tai Fook Enterprises Limited, and a
Director of NWS Service Management Limited, New World
Hotels (Holdings) Limited and Polytown Company Limited. Mr.
Cheng is a Fellow of The Hong Kong Institution of Engineers, an
Accredited Mediator of Hong Kong Mediation Centre, a CEDR
Accredited Mediator and HKIAC Accredited Mediator (General).
He is the brother of Dr. Cheng Kar-shun, Henry, the brother-
in-law of Mr. Doo Wai-hoi, William, the father of Mr. Cheng
Chi-him, Conrad as well as the uncle of Mr. Cheng Chi-kong,
Adrian and Miss Cheng Chi-man, Sonia.
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Mr. Cheng Chi-kong, Adrian

EXECUTIVE DIRECTOR

(Aged 30)

Mr. Cheng was appointed an Executive Director of New World
China Land Limited in March 2007. He is also a member of the
Executive Committee of the Board of Directors of the Company
and a director of certain subsidiaries of the Company. Mr.
Cheng is also an Executive Director of New World Development
Company Limited, a substantial shareholder of the Company,
New World Department Store China Limited and International
Entertainment Corporation, all being listed public companies in
Hong Kong. In addition, he is a Director of Centennial Success
Limited and Chow Tai Fook Enterprises Limited, both substantial
shareholders of the Company. Mr. Cheng has worked in a major
international bank prior to joining the New World Group in
September 2006 and has substantial experience in corporate
finance. Mr. Cheng holds a Bachelor of Arts Degree (Cum
Laude) from Harvard University. He is the Vice-Chairman of All-
China Youth Federation, a Member of the Tianjin Municipal
Committee of The Chinese People’s Political Consultative
Conference, a Consultant of the Beijing Municipal Committee of
The Chinese People’s Political Consultative Conference, the
Chairman of China Young Leaders Foundation and the Honorary
Chairman of Fundraising Committee, Wu Zhi Qiao (Bridge to
China) Charitable Foundation. Mr. Cheng is the son of Dr.
Cheng Kar-shun, Henry, the nephew of both Mr. Doo Wai-hoi,
William and Mr. Cheng Kar-shing, Peter. He is also the brother
of Miss Cheng Chi-man, Sonia and the cousin of Mr. Cheng
Chi-him, Conrad.



Miss Cheng Chi-man, Sonia

EXECUTIVE DIRECTOR

(Aged 29)

Miss Cheng was appointed an Executive Director of New World
China Land Limited in January 2010. She has been appointed as
the Executive Vice Chairman of New World Hotel Management
Limited, a wholly-owned subsidiary of the Company, and is
responsible for overseeing the Company’s hotel operations since
February 2009. She is currently the director of certain
subsidiaries of the Company. Before joining the Group, she had
worked in a major international investment bank and a global
US private equity firm specialising in real estate investments.
Miss Cheng holds a Bachelor of Arts Degree in Applied
Mathematics with concentration in Economics from Harvard
University in U.S.A.. She is the daughter of Dr. Cheng Kar-shun,
Henry, the niece of both Mr. Doo Wai-hoi, William and Mr.
Cheng Kar-shing, Peter. She is also the sister of Mr. Cheng Chi-
kong, Adrian and the cousin of Mr. Cheng Chi-him, Conrad.

Mr. Cheng Chi-him, Conrad

EXECUTIVE DIRECTOR

(Aged 31)

Mr. Cheng was appointed an Executive Director of New World
China Land Limited in January 2010. He graduated from
University of Toronto in Canada with a Bachelor of Arts degree
in Statistics and has been specialising in project management of
property projects in China since 2005. He is currently an
executive director of International Entertainment Corporation, a
listed public company in Hong Kong. He was also an Executive
Director of New Times Energy Corporation Limited (formerly
known as New Times Group Holdings Limited), a listed public
company in Hong Kong, from 5th February 2008 to 19th
October 2009. He is the son of Mr. Cheng Kar-shing, Peter, the
nephew of both Dr. Cheng Kar-shun, Henry and Mr. Doo Wai-
hoi, William. He is also the cousin of Mr. Cheng Chi-kong,
Adrian and Miss Cheng Chi-man, Sonia.
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Mr. Leung Chi-kin, Stewart

NON-EXECUTIVE DIRECTOR

(Aged 71)

Mr. Leung was appointed an Executive Director of New World
China Land Limited in June 1999 and has been re-designated as
a Non-Executive Director of the Company with effect from 8th
January 2010. He is an Executive Director and the Group
General Manager of New World Development Company
Limited, a listed public company in Hong Kong and a substantial
shareholder of the Company, as well as a Director of New World
Hotels (Holdings) Limited and Hip Hing Construction Company
Limited. He also acts as the Vice-Chairman of the Executive
Committee of The Real Estate Developers Association of Hong
Kong and is a member of the General Committee of The
Chamber of Hong Kong Listed Companies.
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Mr. Chow Kwai-cheung

NON-EXECUTIVE DIRECTOR

(Aged 68)

Mr. Chow was appointed an Executive Director of New World
China Land Limited in June 1999 and has been re-designated as
a Non-Executive Director of the Company with effect from 8th
January 2010. He is currently a Non-Executive Director of New
World Development Company Limited, a listed public company
in Hong Kong and a substantial shareholder of the Company.
He is also a Director of Golden Land Property Development
Public Company Limited, a public listed company in Thailand,
and a Director of Hip Hing Construction Company Limited. He
has over 40 years experience in property development and
investment businesses. Mr. Chow joined the New World Group
in 1971 and is responsible for the project management of the
New World Group.
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Mr. Chow Yu-chun, Alexander

EXECUTIVE DIRECTOR

Mr. Chow Yu-chun, Alexander
(Aged 63)

Mr. Chow was appointed an Executive Director of New World
China Land Limited in June 1999. He is also a member of the
Executive Committee and the Remuneration Committee of the
Board of Directors of the Company and a director of certain
subsidiaries of the Company. Mr. Chow is an Independent Non-
Executive Director of Playmates Toys Limited and Top Form
International Limited, both are listed public companies in Hong
Kong. He was also a Director of Playmates Holdings Limited and
Yu Ming Investments Limited (now known as SHK Hong Kong
Industries Limited), both listed public companies in Hong Kong,
up to his resignation on 28th December 2007 and 23rd May
2008, respectively. He is a fellow of the Association of Chartered
Certified Accountants (UK) and a Certified Public Accountant of
the Hong Kong Institute of Certified Public Accountants and has
over 30 years of experience in property development and
investment in Hong Kong. Mr. Chow joined the New World
Group in 1973 and is responsible for the financial operations of
the Company and the New World Group.

Mr. Fong Shing-kwong, Michael

EXECUTIVE DIRECTOR

Mr. Fong Shing-kwong, Michael
(Aged 62)

Mr. Fong was appointed an Executive Director of New World
China Land Limited in January 2003. He is also a director of
certain subsidiaries of the Company. Mr. Fong is an Independent
Non-Executive Director of Chuang’s Consortium International
Limited, a listed public company in Hong Kong, and a Director
of several unlisted companies, including NWS Service
Management Limited, New World Hotels (Holdings) Limited, Kiu
Lok Service Management Co. Ltd., Kiu Lok Property Services (China)
Ltd. and Urban Property Management Limited. Mr. Fong joined
the New World Group in 1978 and was appointed an Executive
Director of New World Hotels International Limited from 1983
to 1997. He is responsible for hotel corporate management and
project development of the Company and the New World
Group. Besides his over 30 years experience in the hospitality
industry, Mr. Fong has extensive experience in property
development, asset & facility management and investment
business in the PRC.
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Ms. Ngan Man-ying, Lynda

EXECUTIVE DIRECTOR

(Aged 44)

Ms. Ngan was appointed an Executive Director of New World
China Land Limited in January 2006. She is also a member of
the Executive Committee of the Board of Directors of the
Company and a director of certain subsidiaries of the Company.
Ms. Ngan is an Executive Director of New World Department
Store China Limited, a listed public company in Hong Kong. Ms.
Ngan joined the Group in 1999 and is the Financial Controller
and a committee member of the Group’s Operation Committee
responsible for overseeing the Group’s financial accounting,
treasury management and corporate governance monitoring.
Prior to joining the Company, Ms. Ngan worked for an
international accounting firm in Hong Kong and a tax consulting
company in Australia. Ms. Ngan is a Certified Public Accountant
of the Hong Kong Institute of Certified Public Accountants and
a fellow member of the Association of Chartered Certified
Accountants of United Kingdom and has over 23 years of
experience in auditing, accounting, business advisory and tax
consultancy. Ms. Ngan is the Company Secretary of New World
China Land Limited.
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Mr. Cheng Wai-chee, Christopher GBS OBE JP

INDEPENDENT NON-EXECUTIVE DIRECTOR

GBS OBE JP(Aged 62)

Mr. Cheng was appointed an Independent Non-Executive
Director of New World China Land Limited in June 1999. He
also acts as the Chairman of the Audit Committee and the
Remuneration Committee of the Board of Directors of the
Company. Mr. Cheng is the Chairman of Wing Tai Properties
Limited (formerly known as USI Holdings Limited) and Winsor
Properties Holdings Limited. He is an Independent Non-Executive
Director of NWS Holdings Limited and Kingboard Chemical
Holdings Limited, all being listed public companies in Hong
Kong, and an Independent Director of DBS Group Holdings
Limited, a listed public company in Singapore. He is also a Non-
Executive Director of Eagle Asset Management (CP) Limited (as
manager of Champion Real Estate Investment Trust). He was an
Independent Non-Executive Director of PICC Property and
Casualty Company Limited, a listed public company in Hong
Kong, up to his resignation on 23rd October 2009.

Mr. Cheng has a keen interest in the public services. He is
currently the Chairman of the Standing Committee on Judicial
Salaries and Conditions of Service, a member of the Exchange
Fund Advisory Committee and a steward of the Hong Kong
Jockey Club. He also serves as a member of the honorary court
of the Hong Kong University of Science and Technology, the
board of Overseers at Columbia Business School, the board of
Temasek Foundation CLG Limited, and a member on the
President’s Council on International Activities of the Yale
University. Mr. Cheng is the former Chairman of the Hong Kong
General Chamber of Commerce. Mr. Cheng holds a BBA from
the University of Notre Dame, Indiana, USA, and an MBA from
Columbia University, New York.



Mr. Tien Pei-chun, James GBS JP

INDEPENDENT NON-EXECUTIVE DIRECTOR

GBS JP (Aged 63)

Mr. Tien was appointed an Independent Non-Executive Director
of New World China Land Limited in June 1999. He is a member
of the Audit Committee and Remuneration Committee of the
Board of Directors of the Company. Mr. Tien is Chairman of
Manhattan Holdings Ltd., Manhattan Garments (International)
Ltd., Manhattan Realty Ltd. and director of a number of private
companies. Mr. Tien is also an Independent Non-Executive
Director of Yeebo (International Holdings) Limited, a listed public
company in Hong Kong. A legislative councillor from 1988 to
1991 and from 1993 to 2008, Mr. Tien is very active in the
community and serves on government committees as well as
non-government boards in Hong Kong. He is Chairman of the
Hong Kong Tourism Board and a member of the Chinese
People’s Political Consultative Conference. Mr. Tien also serves
as a member of the Hong Kong Trade Development Council, sits
on the general committees of the Hong Kong General Chamber
of Commerce and the Federation of Hong Kong Industries, and
is a court member of the Hong Kong Polytechnic University.

Mr. Lee Luen-wai, John JP

INDEPENDENT NON-EXECUTIVE DIRECTOR

JP (Aged 61)

Mr. Lee was appointed an Independent Non-Executive Director
of New World China Land Limited in December 2004. He is a
member of the Audit Committee and Remuneration Committee
of the Board of Directors of the Company. Mr. Lee is the
Managing Director and Chief Executive Officer of Lippo Limited,
a Director of Lippo China Resources Limited and Hongkong
Chinese Limited, and an Independent Non-Executive Director of
New World Development Company Limited, a substantial
shareholder of the Company, all being listed public companies
in Hong Kong. He is also a Non-Executive Director of Export &
Industry Bank, Inc., a listed company in the Republic of
Philippines. He was a Non-Executive Director of Medco Holdings,
Inc., a listed company in the Republic of Philippines, up to his
resignation on 23rd July 2009. Mr. Lee is a Fellow Member of
the Association of Chartered Certified Accountants and the
Hong Kong Institute of Certified Public Accountants and an
Associate Member of The Institute of Chartered Accountants in
England and Wales. He was a partner of Pricewaterhouse in
Hong Kong and has extensive experience in corporate finance
and capital markets. Mr. Lee is an Honorary Fellow of the City
University of Hong Kong. He serves as a member on a number
of Hong Kong Government Boards and Committees including a
member of the Hospital Authority and the Chairman of its
Finance Committee. He is also the Chairman and the Trustee of
the Hospital Authority Provident Fund Scheme as well as the
Chairman of the Queen Elizabeth Hospital Governing
Committee. In addition, Mr. Lee serves as a member of Non-
local Higher and Professional Education Appeal Board.
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WONG Siu-man,
Simon

(Aged 41)

Mr. Wong is a Deputy Regional Executive of
the Group responsible for projects in Wuhan.
Mr. Wong graduated from the University of
Hong Kong majoring in business
administration. He possesses more than 15
years of working experience in the property
development sector in the PRC. Mr. Wong

joined New World Group in 1996.

(Aged 48)

Mr. Chan is a Regional Executive of the Group
who primarily oversees the Group'’s projects in
Beijing, Tianjin and Jinan. Mr. Chan has more
than 20 vyears experience in real estate
development in Hong Kong and China.
Besides an honour degree in Architectural
Studies from the University of Hong Kong,
Mr. Chan has MBA, LLB (Hon) and LLM
degrees. He has also been called to the Bar in
England and Wales. Mr. Chan joined New
World Group in 1986. He has worked with
the Group for more than 12 years.

(Aged 63)

Mr. Lau is a Regional Executive of the Group who primarily
oversees the Group’s projects in Shenyang and Anshan. Mr. Lau
has over 20 years of experience in real estate development in
Hong Kong and the PRC. Mr. Lau is a Model Worker of the City
of Shenyang, an Honorary Citizen of the City of Shenyang,
Committee Member of the 10th, 11th and 12th Chinese
People’s Political Consultative Conference of Shenyang,
Standing Committee Member of the 13th Chinese People’s
Political Consultative Conference of Shenyang, Convenor
(Shenyang Region) of Hong Kong CPPCC (Provincial) Members,
Vice Chairman of the Membership Committee of Hong Kong
CPPCC (Provincial) Members Association and Convenor (Shenyang
Region) of Hong Kong CPPCC (Provincial) Members Association,
and Vice-chairman of the Overseas Chinese Congress in Liaoning
Province. Mr. Lau joined the Group in 1996.
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FAN Chor-kwok,
Ambrose

-

CHAN Chi-wing,
Wingo

LAU Chung-chun,
Desmond

(Aged 66)

Mr. Fan is an Assistant General Manager and Regional Director
— Central China of the Group, whose primary responsibility is
to oversee the Group's projects in Central China including
Wuhan and Changsha. Mr. Fan graduated from the University
of Hong Kong with a Bachelor Degree in Architecture and the
University of Toronto with a Master Degree in Business
Administration. Mr. Fan is a Registered Architect in Hong Kong,
Member of The Royal Architectural Institute of Canada and The
Hong Kong Institute of Architects. Mr. Fan has more than 40
years of experience in architecture, project management and
property development and has held a number of senior positions
in international consulting firms, property development
companies and financial institutions. Mr. Fan joined the New
World Group in 1992, was appointed as a Director of New
World Project Management Limited in 1993, Assistant General
Manager of New World Development (China) Limited in
September 1997 and Regional Director — Central China of New
World China Land Limited in 2008.



GENG Shu-sen,
Kenneth Benny

WONG See-yuen CHAN Yiu-ho,

(Aged 47)

Mr. Geng is a Regional Director — Southern China of the Group
who primarily oversees the Group’s projects in Guangdong
(include Guangzhou, Foshan, Zhuhai, Huizhou, Zhaoging),
Hainan and Guiyang. Mr. Geng holds Bachelor and Master
Degrees in Science and is also a certified engineer in both the
PRC and Australia. Mr. Geng has over 20 years of experience in
real estate development in Hong Kong and the PRC. Mr. Geng
is the Committee Member of the 10th Chinese People’s Political
Consultative Conference of Guangdong, the 11th Chinese
People’s Political Consultative Conference of Guangzhou,
Routine Vice-chairman of Guangzhou Overseas Friendship
Association. The fourth batch of Most Honoured Citizens of
Zhaoging. Mr. Geng joined the Group in 1999.

(Aged 54)

Mr. Wong is a Regional Executive of the Group who
primarily oversees the Group's project in Chengdu. Mr.
Wong holds a Bachelor Degree in Construction
Management from Pacific Southern University and
Master Degree in Business Administration from Seattle
International University. Mr. Wong has over 28 years of
experience in real estate management, leasing and
project development and management of various
projects in Hong Kong. Mr. Wong is the Vice-Chairman
Member of Chengdu Association of Enterprises with
Foreign Investment. Mr. Wong joined New World
Group in 2001.

(Aged 38)

Mr. Chan is a Deputy Regional Executive of the Group
who primarily assists Mr. Desmond Lau in overseeing
the Group’s projects in Shenyang. Mr. Chan holds a
Bachelor Degree in Business Administration from the
Chinese University of Hong Kong, and has over 10
years of experience in real estate development in the
PRC. Prior to joining the Group, Mr. Chan worked for
an international accounting firm in Hong Kong. Mr.
Chan is a Certified Public Accountant of the Hong Kong
Institute of Certified Public Accountants and a fellow
member of the Association of Chartered Certified
Accountants of the United Kingdom.
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NWCL is committed to promoting green living and low carbon
lifestyle to the community and the general public. During the
past year, by pulling together our nationwide network of
corporate volunteers with other social institutions and social
organizations, our care and services were able to be extended to
a wider range of vulnerable groups in the community. By
consolidating the Group's resources, we are trying to convey the
concept of a pluralistic and integrated society to the community
and promote the lifestyle of healthy and green living among the
residents.

Responsibility grows with ability. NWCL upholds the value of
corporate citizenship. We believe the continual and systematic
interaction with our employees, property owners, business
partners, the general public, minority groups and NGOs will
bring dynamics to the sustainable development of business
corporations and the society.

Guiyang New World Donated RMB1 Million
to China Volunteer Service Foundation

At the launching ceremony of “Voluntary Service of
Caring for 1M Empty Nesters”, Guiyang NWCL donated
RMB1 million to China Volunteer Service Foundation for
supporting sustained and healthy development of Chinese
volunteer service.

Guiyang Jinyang Sunny Town Made
Donation to the Drought-Hit Area

On 23rd March 2010, at the kick-off ceremony of the
“Fighting Drought with Love” donation activity held by
the Municipal Party Committee, Municipal Government,
and the Charity Federation of Guiyang, Guiyang NWCL
donated RMB300,000 to help people in the drought area
to get over current difficulties.
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NWCL in Various Regions across China Raised
Funds for People in the Affected Area of the
Yushu Earthquake

In April 2010, in an effort to relieve people in the affected
area of the Yushu Earthquake, NWCL launched donation
activities in various regions across China. Donations
collected from property owners and employees of NWCL
in Shenyang, Anshan, Dalian, Chengdu and Southern
China amounted to RMB213,124.

Wuhan New World Volunteer Team Held
Inauguration Ceremony

On 5th September 2009, Wuhan New World Volunteer
Team, a NWCL corporate volunteer organization, held its
inauguration ceremony at the front entrance of the
Wuhan New World International Trade Tower. This is the
fifth volunteer team of NWCL in Mainland China. After
the ceremony, the volunteers participated in a traffic
coordination activity named “Civilized Traffic”. Through
taking part in facilitating an orderly traffic, the volunteers
promoted the idea of civilized traffic among the citizens.

Chengdu New World Volunteer Team
Awarded “Elite Volunteer Service Group of
Wuhou District 2009”

In recognition of the continual effort of the Chengdu New
World Volunteer Team in promoting a harmonious and
environmental friendly community and the setting up of a
standardized community volunteer service station in 2009,
the Chengdu Volunteer Service Committee of Wuhou
District awarded the Chengdu New World Volunteer
Team "“Elite Volunteer Service Group of Wuhou District
2009"” in February 2010. At the same time, the Wangjiang
Road Mutual Aid Committee of Wuhou District, Chengdu
also honoured the Chengdu New World Volunteer Team
with the title of “Distinguished Volunteer Service Group”
so as to encourage the general public to take a more
active role in social volunteer service and to promote the
spirit of “contribution, environmental protection and
mutual assistance”.



The Canton Club “V Action” Kicked Off New
World Volunteer Team (Guangzhou)’s
Voluntary Service Month for the Asian
Games

On 28th February 2010, Xie Xingfang — World
Badminton Champion, Zhao Guangjun — Top 10
Distinguished Volunteer of China, and Wu Yingna — Miss
World pageant and volunteer ambassador of Guangzhou,
joined hands with over 300 Asian Games volunteers and
New World volunteer team members at The Canton Club
to made vows to serve the Asian Games. The occasion
formally kicked off the “V-style New Life — Asian Games
Voluntary Service Month” activity. Embarking from the
The Canton Club, “V Action” would last for a month.
Nearly 10,000 volunteers, including members from New
World Volunteer Team, would participate in the event and
over a million service cars, taxies, buses, and private cars
would stick a “V Label” onto the vehicle to transmit the
passion of the Asian Games.

NWCL Supported the Unveiling of K11 ECO
HOME in the Community

Beijing saw the grand opening of K11 ECO HOME in the
Beijing New View Garden community on 16th July 2010.
The venue itself is a fusion of experiential and exhibition
space, and allows the systematic exploration and analysis
of the possibility of green cities and green architecture.
Both the interior and exterior of K11 ECO HOME exhibit
various green and low carbon features that NWCL has
applied to its nationwide projects. With the hope of
bringing the waste of energy and resources due to cities
construction and community development to a minimal,
in future, architectural design that shows respect to
humanity, that is harmonious with the environment, and
that is coupled with convenient traffic, will continue to
appear in the newly developed community projects and
other K11 commercial projects of NWCL all over Mainland
China.

As the foundation base of green education, NWCL hopes
that by introducing K11 ECO HOME to the public, more
people, including property owners of the communities
developed by the Group, would realize that green
architecture and the building of a healthy community
require the dual effort of both the users and the
developers, and hope we can make our way towards a
green and sustainable development.

NWCL won the “Lohas Company Award” of
“2010 China Best Low-Carbon Enterprise”

In August 2010, NWCL won the “Lohas Company
Award” in “China Best Low-Carbon Enterprise” which
was jointly initiated and hosted by Economic Observer and
National Research Institute of Economic Observation, and
was honored with “2009-2010 China Best Low-Carbon
Enterprise”. NWCL was the only Hong Kong enterprise
among the 20 award winners including both domestic
and transnational corporations.

This appraisal event aims to find best performers among
enterprises in the “low-carbon” era, and provide a
benchmark and reference to Chinese enterprises’
advancing to the low-carbon era. The judges spoke highly
of NWCL's concept of green building and sustainable low-
carbon development, and its outstanding performance in
actively applying green operation from the inside and
advocating its communities and the public to practise
green life, etc.
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Guangzhou Foshan New World Metropolitan
Complex — Water Recycling System

Guangzhou Foshan New World Metropolitan Complex is
the largest project of NWCL in the Guangzhou-Foshan
core area. Its development includes the planting of
additional natural woods and shrubs which foster the
ecological growth of the surrounding environment.

Rainwater is collected by a specially designed water
system and then processed by recycling facilities, including
a wetland facility. Processed water can be used to irrigate
nearby green fields and the golf course. The system not
only maintains water quality but also helps reduce fresh
water consumption and thus greatly preserves natural
resources. Energy preservation is also realized by utilizing
fully the difference in altitudes of the lakes, as water
recycling systems of the lakes are interlinked so that the
use of pumping facilities can be minimized. The project
plan includes a wetland park which serves multiple
ecological purposes, including water purification and
landscape education, etc.

Vertical Greening at Guangzhou Central
Park-view

The entrance to Region L13 of the Guangzhou Central
Park-view Phase Il will construct a green arch across Block
16 and 17 by using the vertical greening technology.
Measuring 15 metres by 11 metres, the green arch
transparently connects the two blocks and provides a
softening effect to the rigidity of the building. It also
marks NWCL's attempt in the application of vertical
greening technology. Vertical greening technology not
only improves the insulation effect of the external wall of
buildings but also brings more greenery to the community.
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New World Hotel Wuhan Built the First
Green “Waste Room”

New World Hotel Wuhan has invested RMB800,000 in
building a green “waste room”, the first of its type in
Wuhan. The “waste room” is located in the car park on
LG1. It has installed the most advanced facilities for the
classification, packaging, cleaning, and freezing of wastes
and adopted the latest technologies in the disposal,
classification and freezing of wastes. The green “waste
room” has a gross floor area of about 60 sq.m.. The
working areas are divided into a freezing room, a
classification room, a cleaning room and a pressure room.
The “waste room” can easily process two to three tonnes
tons of wastes without creating any pollution or smell of
wastes on a daily basis. The advanced waste management
and environmental measure have attracted vast media
coverage in Wuhan and would be promoted in the hotel
industry.

Shenyang New World Volunteer Team
Launched the “Exchanging Used Batteries
with Environmental Friendly Bag Charity
Activity”

On 28th November 2009, Shenyang New World Volunteer
Team co-organized a special class activity — “Exchanging
Used Batteries with Environmental Friendly Bag Activity”
with Class 096 of the Northeast Yucai School Senior
Section. The students had collected over 1,200 used
batteries and exchanged them with environmental friendly
bags for daily use. “Exchanging Used Batteries with
Environmental Friendly Bag Charity Activity” in Shenyang
would start from this class activity and later carry out in
the Anshan area. Recycle bins for collecting and recycling
used batteries were placed at New World Hotel Shenyang,
New World Department Stores Shenyang and Anshan,
Shenyang New World Garden and Club Royale.



Chengdu New World Volunteer Team Held
Tree-Planting Activity

On 12th March 2010, Chengdu New World Volunteer
Team held a tree-planting activity with the theme of “Let’s
Go Green, Low Carbon Life Counts on You and Me". The
practical move of the volunteers marked their contribution
in the greening of Chengdu New World Riverside.

NWCL in Full Support of “Earth Hour 2010"

NWCL was again in full support of the WWF initiative of
“Earth Hour 2010”. NWCL property projects in 21 cities
jointly participated in the activity on 27th March 2010.
Besides turning off lightings, including exterior neon lights
and landscape lightings, of our commercial properties for
one hour from 20:30 to 21:30, the Group also invited
employees and 70,000 property owners nationwide to
join the event. They were encouraged to turn off the
lights and gradually switch to a low carbon lifestyle in
their daily lives.

Beijing NWCL Club Held “Green Field
Experience Day"” Activity

On 22nd May 2010, members of the Beijing NWCL Club
held the “Green Field Experience — Beautiful Village,
Happy Farmer’s Day” activity in the Liuminying Ecological
Farm in Daxing District, Beijing. There were 280 NWCL
Club members taking part in the activity. Seizing the
opportunity to plant peanuts, taste a village meal, and
harvest organic vegetables, the NWCL Club members had
had an intimate encounter with the nature in an
environmental friendly way.

Chengdu New World Volunteer Team
Launched the “Low Carbon Life — New
World Clothes Passing Activity”

On 22nd May 2010, with the aim of promoting love and
a low carbon lifestyle, Chengdu New World Volunteer
Team, together with Chengdu New World Department
Store, Chow Tai Fook Jewellery, and Chengdu Commercial
Daily, held the “low carbon life — New World clothes
passing activity” in the People’s Park. In support of the
green idea of low carbon lifestyle, hundreds of Chengdu
citizens queued up at the occasion to donate or receive
clothes. Over 1,000 used clothes were passed on in the
activity.

NWCL Launched the “ New World Green
Community — Planting New Green Activity”

In response to the United Nations World Environment Day
on 5th June, the employees of NWCL initiated the “New
World Green Community — Planting New Green Activity”
in June 2010. The Group had provided seeds of organic
vegetables to the employees and encouraged them to
experience low carbon life by using used containers to
plant edible vegetables at home. The activity also
advocated the employees to keep a “seed growing
journal” to record their personal experiences and share
them with the colleagues. Well written articles would be
published in the corporate newsletter and the best article
would be selected by an open vote through the intranet.
The activity aimed to encourage employees and their
families to get close to the nature and experience the fun
of watching plant grow.
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Chengdu New World Volunteer Team Visited
Bazhong Village Primary Schools

Dozens of volunteers from the Chengdu New World
Volunteer Team, brought along with them a number of
winter clothings, stationery supplies and greeting cards,
visited five village primary schools in Huaxi Town of
Tongjiang County in Bazhong City, Sichuan on 16th and
17th January, 2010. The volunteers had been actively
collecting winter clothes and trousers for the village
schools since December 2009. As of 15th January 2010,
several hundreds of winter clothings were collected.

“New World Volunteer Team” Held
Nationwide Commendation Ceremony of the
Year

On 27th March 2010, the 2010 nationwide
commendation ceremony of “New World Volunteer
Team”, NWCL's corporate volunteer organization, was
held at Chengdu Riverside New World. Distinguished
volunteers from the New World Volunteer Teams of
Shenyang, Beijing, Jinan, Wuhan, Chengdu, Guiyang and
Guangzhou, joined by over 100 volunteers of the
Chengdu New World Volunteer Team, shared their
experiences on the occasion. At the ceremony, Mr. Wong
See-yuen, Regional Executive of NWCL in Chengdu
presented certificates and trophies to 20 distinguished
volunteers. After the ceremony, the awarded volunteers
visited Tumen Village Primary School and Daba Village
Primary School in Tongjiang County of Bazhong City,
Sichuan, where the volunteers set up libraries for the
schools and held painting and singing sessions with the
children. The volunteers also brought stationery and sport
clothings to the children.
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Guiyang New World Volunteer Team
Delivered Water to the Drought-Hit Area

In response to the severe drought in Southwest China, the
Guiyang New World Volunteer Team launched a donation
in the theme of “Love of New World, Care for Drought-
Affected People”. On 19th April 2010, around 20
volunteers delivered in person such donations as books,
computers, together with 5,000 bottles of mineral water
and 20 barrels of purified water, to Wantang Primary
School of Zongdi Town and Dalang Primary School of
Guizhou Province, so as to relieve the desperate need of
water of the children.

New World Group Held “Wenchuan Cultural
Tour” and “Wenchuan Weizhou Tourism
cum Qiang Cultural Exhibition and
Performance”

On 20th to 23rd August 2009, New World Development
Company Limited and NWCL organized the “Wenchuan
Cultural Tour” with China Young Leaders Foundation and
Roundtable Community and led 14 Hong Kong high
school students to Weizhou in Wenchuan, Sichuan. The
trip provided the students with the opportunities to learn
more about the culture of the local Qiang people, the
post-earthquake reconstruction work, and the preparatory
work of developing Wenchuan into a tourist city. The
students also visited the water plant project participated
by NWCL in Wenchuan, Weizhou. The Group hopes,
through the cultural exchange activity, the students could
help promote and share with the Hong Kong people the
economic development projects going on in Wenchuan
and contribute to the post-earthquake reconstruction
work.



On 12th to 13th December 2009, the "“Wenchuan
Weizhou Tourism cum Qiang Cultural Exhibition and
Performance” was held in Chai Wan Youth Square, Hong
Kong to share the results of the cultural tour to Wenchuan
and Weizhou. Through exhibition, photos, videos, cultural

performances, a Qiang embroidery workshop and display
of Qiang embroideries, Hong Kong people may
understand the progress of reconstruction, tourism
development and minority cultures in Weizhou; and the
general public is encouraged to offer their support to
improve people’s livelihood and the economic
development there.

The 10th International Food Carnival
Successfully Held at The Canton Club in
Guangzhou

On 8th November 2009, the 10th International Food
Carnival was jointly held by NWCL (Southern China) and
the Guangdong International Voluntary Service Team
("GIVES") at The Canton Club of Guangzhou New World
Central Park-view. The charity fundraising carnival
attracted over a hundred international visitors. The
embassies of foreign countries in Guangzhou, chambers
of commerce, World Top 500 Companies, and different
businesses also offered their supports in different ways.
This was the fourth time that NWCL co-organized the
International Food Carnival with GIVES. Besides deploying
a huge team of volunteers on the spot, NWCL also put up
a number of charity sales kiosks. The charity fund raised
for GIVES would be used on urgent medication and
alleviation for people in need in the Guangdong area.

NWCL Joins Hands with UNICEF to Launch
“New Life Public Welfare Image Group
Exhibition”

In November 2009, “New Life Public Welfare Image
Group Exhibition”, which was jointly held by NWCL and
the United Nation Children’s Fund (UNICEF), was rolled
out in cities including Shenyang, Beijing, Wuhan,
Chengdu, and Guangzhou, etc.. The aim of the event was
to encourage community residents to purchase tickets for
public welfare movies produced by UNICEF, so as to
arouse public concerns on children’s survival and their
growing environment, as well as care to children’s
education in China. The event raised over RMB100,000
through the selling of tickets and the funds were donated
to the “Distance Education” project of UNICEF's Child-
Friendly School to improve children education of
mountainous regions in Central and West China.

NWCL Held Trainings for Migrant Workers at
Construction Site

From 26th to 30th April 2010, NWCL, together with the
Institute of Contemporary Observation, held training
series for migrant workers of its projects in Guangzhou
Region. The training focused on cultivating “learning
capacity”, “development capacity”, “self protection
capacity” and “adaptability to city life” of migrant
workers, and consisted of two courses in 120 minutes.
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The training was conducted at the construction sites of
four in-progress projects, including Guangzhou Covent
Garden, Guangzhou New World Oriental Garden,
Guangzhou Xintang New World Garden, and Central
Park-view, and more than 700 migrant workers

attended the training. Migrant workers attending the
training were given a set of gifts. Such training activity
will also be successively conducted in in-progress
projects of NWCL in other cities. To care for the living
environment and development of migrant workers at
construction sites, short-term training and long-term
follow-up were held. Partners were supervised and
urged to take up social responsibilities.

“New World Green Community, Islibrary”
Opened at Beijing New World Garden Club
House

Starting from June 2010, “New World Green
Community, Islibrary” at Beijing New World Garden
Club House was opened to the public. The library has
collected over 400 donated books and magazines from
all walks of life in the society. Community activities like
photo exhibitions and reading clubs are regularly hosted
and have attracted much attention and support from
both the community and the general public. Islibrary is a
joint project by NWCL and City Pictorial and iFAIR.
Similar community library project is expected to be
introduced in other NWCL residential properties in
Shenyang, Wuhan, Changsha and Guangzhou, etc.
within this year.
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“"NWCL Brand Exhibition Nationwide Tour —
Shenyang” were Held

12th May 2010 saw the grand unveiling of “NWCL Brand
Exhibition Nationwide Tour — Shenyang”. The exhibition
was held at the first floor of Shenyang New World
Department Store (Zhonghua) for 12 days. Besides
displaying NWCL's achievements in urban renewal,
resettlement, handling landmark commercial projects and
large scale communities in different cities, the exhibition
also showcased our footprints and development in
Shenyang. Since its grand unveiling in Beijing in 2007, the
exhibition has toured around cities like Guangzhou, Dalian
and Shenyang and was well received by local media and the
general public.

NWCL Held the Second Sports Day in Wuhan

On 23rd May 2010, NWCL Wuhan held the second Sports
Day, Wuhan Polytechnic University at Changging Garden
with 815 employees from the Wuhan participating in the
event with 22 competitions.



First NWCL (Southern China) Community
Sports Days Held with Great Success

On 17th July 2010, the First NWCL (Southern China)
Sports Day was successfully held in Guangzhou. The
month-long event included a torch relay, preliminary
rounds of competitions in the communities, and opening
and closing ceremonies. Over 500 NWCL Club members,
property owners and their families from the residential
communities under NWCL (Southern China), including
Guangzhou, Xintang, Zhuhai, Huizhou, Zhaoging, Haikou
and Guiyang, had participated in the event.

NWCL named “China’s Best Corporate Citizen
2009” for the Third Year

In December 2009, NWCL received “China’s Best
Corporate Citizen 2009 Award”, which was co-organized
by the “21st Century Economic Report” and “21st
Century Business Review”. NWCL was the only Hong

Kong company and also one of the three real estate
developers among the 30 awarded Chinese and
multinational companies.

The theme for this year was “the learning corporate
citizen” and the awardees were selected after a half-year
assessment. The adjudicators highly praised NWCL's
persistence in the practice of corporate citizenship and its
efforts in improving the means of communication
between the residents and their communities. Since
entering the Mainland in the 80s, NWCL has been
committed to large scale redevelopment of old cities and
resettlement projects. It encouraged participation of its
employees and property owners in voluntary and charity
works. It assisted in the construction of a new water plant
among the first batch of reconstruction projects in the
earthquake affected Town of Weizhou in Wenchuan,
Sichuan. It also developed a long-term relationship with
UNICEF in support of their work to provide education to
children in remote areas. All these charity works
demonstrate how the Group lives out the spirit of a
corporate citizen.

NEW WORLD CHINA LAND LIMITED 91  ANNUAL REPORT 2010



FINANCIAL SECTION - CONTENTS

Report of the Directors 93

Report of the independent auditor 116

Consolidated income statement 118

Consolidated statement of comprehensive income 119
Consolidated statement of financial position 120
Statement of financial position 122

Consolidated cash flow statement 123

Consolidated statement of changes in equity 124
Notes to the financial statements 125

Financial summary 195



Report of the Directors

The directors have pleasure in presenting their annual report and financial statements for the year ended 30th June 2010.

GROUP ACTIVITIES

The principal activity of the Company is investment holding. The principal activities of the principal subsidiaries, associated companies
and jointly controlled entities are shown in note 45 to the financial statements.

FINANCIAL STATEMENTS

The results of the Group of the year ended 30th June 2010 and the state of affairs of the Company and the Group at that date are
set out in the financial statements on pages 118 to 194.

DIVIDENDS

The directors have resolved to recommend the payment of a final dividend of HK$0.07 per share (2009: HK$0.06 per share) in
respect of the year ended 30th June 2010. As no interim dividend has been declared, the proposed final dividend will make a total
distribution of HK$0.07 per share (2009: HK$0.06 per share) for the year. The proposed final dividend, if approved at forthcoming
annual general meeting of the Company, will be paid on or about Tuesday, 28th December 2010 to the shareholders whose names
appear on the register of members of the Company on Wednesday, 24th November 2010.

SHARE CAPITAL

Details of the movements in the share capital during the year are set out in note 31 to the financial statements.

RESERVES

Details of the movements in reserves are set out in note 32 to the financial statements.

PURCHASE, SALE OR REDEMPTION OF COMPANY'S LISTED SECURITIES

On 11th June 2010, New World China Land Finance Limited (“NWCLF”), an indirect wholly-owned subsidiary of the Company,
redeemed a total of 22,188 units of the USD settled zero coupon guaranteed convertible bonds due in 2012 (“Bonds”) (stock code:
01517) issued by itself with face value of RMB100,000 each for an aggregate consideration of USD332,322,988.80 (before
expenses) due to the exercise of put options by bondholders in accordance with the terms and conditions of the Bonds.

The Bonds which were redeemed by NWCLF have been cancelled during the year. The face value of the Bonds which were
outstanding as at 30th June 2010 was RMB331,200,000. Save as disclosed above, neither the Company nor any of its subsidiaries
has purchased, sold or redeemed any of the Company’s listed securities during the year. Subsequent to the balance sheet date,
NWCLF purchased a total of 180 units of Bonds for an aggregate consideration of USD2,628,706.30 (before expenses) off market
on 6th July 2010. The purchase was completed on 16th July 2010 and the face value of the Bonds was reduced to RMB313,200,000.
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PROPERTY, PLANT AND EQUIPMENT

Details of the movements in property, plant and equipment are set out in note 16 to the financial statements.

DONATION

Donation made by the Group during the year amounted to HK$5,371,000 (2009: HK$4,433,000).

DIRECTORS

The directors of the Company during the year and up to the date of this report were:

Executive Directors

Dr. Cheng Kar-shun, Henry

Mr. Cheng Kar-shing, Peter

Mr. Cheng Chi-kong, Adrian

Miss Cheng Chi-man, Sonia (Appointed on 8th January 2010)
Mr. Cheng Chi-him, Conrad (Appointed on 8th January 2010)
Mr. Chow Yu-chun, Alexander

Mr. Fong Shing-kwong, Michael

Ms. Ngan Man-ying, Lynda

Non-executive Directors

Mr. Doo Wai-hoi, William (Re-designated from Executive Director on 8th January 2010)
Mr. Leung Chi-kin, Stewart (Re-designated from Executive Director on 8th January 2010)
Mr. Chow Kwai-cheung (Re-designated from Executive Director on 8th January 2010)
Mr. Fu Sze-shing (Resigned on 1st December 2009)

Independent Non-executive Directors

Mr. Cheng Wai-chee, Christopher

Mr. Tien Pei-chun, James

Mr. Lee Luen-wai, John

In accordance with Article 116 of the Company’s Articles of Association, Dr. Cheng Kar-shun, Henry, Messrs. Cheng Chi-kong,
Adrian, Chow Kwai-cheung and Lee Luen-wai, John will retire by rotation at the forthcoming annual general meeting, and being

eligible, will offer themselves for re-election. The remaining current directors continue in office.

No director has a service contract which is not determinable by the Company within one year without payment of compensation
other than statutory compensation.

PRE-EMPTIVE RIGHTS

No pre-emptive rights exist in the Cayman Islands in respect of the Company’s share capital.
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DIRECTORS’ INTEREST IN CONTRACTS

Save for contracts amongst group companies and the sale and purchase agreement dated 30th April 2009 (“S&P Agreement”)
between the Group, Mr. Doo Wai-hoi, William (“Mr. Doo”), a director of the Company, and Guilherme Holdings (Hong Kong)
Limited, a wholly-owned company of Mr. Doo, relating to the acquisition by the Group of 52.5% equity interest in Shanghai Trio

Property Development Co., Ltd. and the disposal by the Group of 50% equity interest in Shanghai Juyi Real Estate Development Co.,

Ltd. which was completed during the year, no other contracts of significance in relation to the Company’s business to which the

Company, its subsidiaries, its holding company or fellow subsidiaries is a party, and in which any director had a material interest,

whether directly or indirectly, subsisted at the end of the year or at any time during the year. Details of the S&P Agreement were set
out in the announcement of the Company dated 30th April 2009 and in a circular dated 13th May 2009.

CONNECTED TRANSACTIONS

The Group has entered into the following connected transactions during the year and up to the date of this report:

A.

Master Service Agreement

On 30th April 2010, a master service agreement (“Master Service Agreement”) was entered into between the Company and
New World Development Company Limited (“NWD"), the ultimate holding company of the Company, under which the
Company agreed to (i) engage the group companies of NWD (“NWD Group”) to provide contracting services, property agency
services and leasing services to members of the Company; and (ii) provide leasing and property management services and hotel
management services to members of NWD Group, on non-exclusive basis and subject to the terms and conditions of each
operational agreement which shall be on normal commercial terms or at prices and terms no less favourable to the Company
than terms available to or from (as the case may be) independent third parties, with effect from 30th April 2010 for an initial
term of twenty-six months.

An ordinary resolution approving the Master Service Agreement was duly passed by the independent shareholders of the
Company by poll at an extraordinary general meeting of the Company held on 3rd June 2010. Details of the Master Service
Agreement were set out in the announcement of the Company dated 30th April 2010 and in a circular dated 18th May 2010.

The aggregate transaction values in respect of each category of services rendered by NWD Group to the Group under the
Master Service Agreement and the maximum annual values (“Annual Cap”) stipulated under the Master Service Agreement
for the year ended 30th June 2010 were as follows:

Aggregate

transaction
values Annual Cap
HK$'000 HK$’'000
______________________________________________________________________________________________________________________________|
Contracting services 912,438 1,343,800
Property agency services 19,784 46,300
Leasing services 15,328 15,400
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Report of the Directors

CONNECTED TRANSACTIONS (Continued)

A.

Master Service Agreement (Continued)

The aggregate transaction values in respect of each category of services rendered by the Group to NWD Group under the
Master Service Agreement and the Annual Cap stipulated under the Master Service Agreement for the year ended 30th June
2010 were as follows:

Aggregate

transaction
values Annual Cap
HK$°'000 HK$°000
____________________________________________________________________________________________________________|
Hotel management services 10,084 14,700
Leasing and property management services 381,698 472,800

Hotel management services

(1) On 10th January 2008, a management service contract was entered into between New World Hotel Management
Limited (“"NWHM"), then 65% owned subsidiary of the Company, and Beijing Jing-Guang Centre Co. Ltd. (“Beijing
Jing-Guang”), under which NWHM agreed to provide management services to Jing Guang New World Hotel, a 5-Star
hotel located at Hu Jia Lou, Chao Yang Qu, Beijing, the PRC, which is owned by Beijing Jing-Guang. The contract has an
initial term of 20 full operating years commencing from 10th January 2008 and expiring on 31st December 2028, which
is renewable for 10 years each time upon its expiry. Details of the management service contract were set out in the
Company’s announcement dated 10th January 2008. NWHM has become an indirect 70.5% owned subsidiary of the
Company since 27th February 2008 and an indirect wholly-owned subsidiary of the Company since 16th January 2009.

By a supplemental agreement dated 10th June 2008, NWHM has agreed with Beijing Jing-Guang to revise the initial
term of the management service contract from 20 full operating years to 10 full operating years with an option given to
NWHM to extend the term of the contract for further ten years.

The fees receivable by NWHM are calculated at: (a) for the basic management fees: 2% of the total revenue of the
hotel; and (b) for the incentive management fees: (i) 5% of the net operating profit (“NOP”) of the hotel, which
represents the total revenue of the hotel less the cost of operation, basic management fees and reserve for capital items,
for the period from 10th January 2008 to 31st December 2012; (ii) 6% of the NOP for the next five years up to 31st
December 2017; and (i) 7% of the NOP from 1st January 2018. The aggregate transaction values in respect of the
services provided under the contract amounted to HK$2,810,000 for the year ended 30th June 2010 (2009:
HK$1,978,000), which were within the annual cap of RMB10,000,000. With effect from 1st July 2010, the management
services provided by NWHM to Beijing Jing-Guang will be governed by the Master Service Agreement mentioned in
paragraph A above.

At the date of the contract, Beijing Jing-Guang was a 60%-owned subsidiary of Hong Kong Jing-Guang Development
Limited which in turn was an indirect 82%-owned subsidiary of a company owned by NWD and Chow Tai Fook
Enterprises Limited (“CTF"”) as to 64% and 36%, respectively. CTF is regarded as a connected person of the Company
by virtue of its holding of more than one-third of the issued share capital of NWD which is the Company’s ultimate
holding company. Therefore, Beijing Jing-Guang was regarded as an associate of NWD and CTF, both connected
persons of the Company. Details of the contract were set out in the Company’s announcement dated 10th January 2008.
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On 2nd June 2008, a management service contract was entered into among New World Hotel Management (Macau)
Limited (“NWHM (Macau)”), then 70.5% owned subsidiary of the Company, Arc of Triumph Development Company
Limited (“AOT Development”) and Arc of Triumph Hotel Management Company Limited (“AOT Management”) for the
provision of management services by NWHM (Macau) to L'Arc New World Hotel Macau for an initial term of ten years
commencing from the opening date of the hotel, which is renewable for ten years each time upon its expiry. The
management fees receivable will be HK$500,000 per month commencing from the opening date of the hotel. NWHM
(Macau) has become an indirect wholly-owned subsidiary of the Company since 16th January 2009. The aggregate
transaction values in respect of the services provided under the contract amounted to HK$5,831,000 for the year ended
30th June 2010 (2009: Nil), which were within the annual cap of HK$6,000,000. The contract was subsequently
terminated by mutual agreement among the parties with effect from 15th June 2010.

At the date of the contract, CTF held approximately 74.78% interest in International Entertainment Corporation which
in turn held 40% interest in AOT Development. Accordingly, AOT Development and its 96% owned subsidiary, AOT
Management, were regarded as associates of CTF, which is a connected person of the Company by reason stated in
paragraph B(1) above. Details of the management service contract were set out in the Company’s announcement dated
2nd June 2008.

On 20th November 2009, a hotel management agreement and a sales and marketing services agreement were entered
into by NWH Management Philippines, Incorporated (“NWHM Philippines”) and NWHM International Marketing Limited
("NWHM Marketing”), both indirect wholly-owned subsidiaries of the Company, respectively with New World
International Development Philippines, Inc. (“NWIDP") for the provision of hotel management services and sales and
marketing services to New World Hotel Makati City, Manila, a hotel owned by NWIDP at Esperanza Street corner Makati
Avenue, Makati City, Metro Manila, Philippines. Both agreements have an initial term of 5 years commencing from 23rd
October 2009 and expiring on 22nd October 2014, which are renewable for additional successive periods not exceeding
5 years each time upon its expiry.

The fees receivable by NWHM Philippines under the hotel management agreement are calculated at: (a) 2% of the total
revenue of the hotel during the initial 5-year term; and (b) 2.5% and 3% of the total revenue of the hotel during the
second and third 5-year term, respectively. The fees receivable by NWHM Marketing under the sales and marketing
services agreement are calculated at 2.5% of the total revenue of the hotel. The aggregate transaction values in respect
of the services provided under the agreements amounted to HK$7,273,000 for the year ended 30th June 2010 (2009:
Nil), which were within the annual cap of HK$9,600,000. With effect from 1st July 2010, the services provided by
NWHM Philippines and NWHM Marketing to NWIDP will be governed by the Master Service Agreement mentioned in
paragraph A above.

At the date of the agreements, NWIDP was effectively owned as to approximately 42% by New World Hotels (Holdings)
Limited which in turn was owned by NWD and CTF as to 64% and 36%, respectively. Therefore, NWIDP was regarded
as an associate of NWD and CTF, being connected persons of the Company within the meaning of the Listing Rules.
Details of agreements were set out in the Company’s announcement dated 20th November 2009.

On 1st February 2010, a management service contract was entered into between NWHM and {11 1 [B725 & B8 BE)E 5 5
fR/A 7] (Foshan City Shunde Poh-hing Hotel Co., Ltd.) (“Shunde Poh-hing”), under which NWHM agreed to provide
hotel management services to New World Hotel Shunde, a hotel located at 150 Qing-hui Road, Da-liang, Shunde
District, Foshan City, Guangdong Province, the PRC. The contract has an initial term of 20 years commencing from 1st
January 2010 and expiring on 31st December 2029, which is renewable for successive terms of 10 years each time upon
its expiry.
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CONNECTED TRANSACTIONS (Continued)

B. Hotel management services (Continued)

(4)  (Continued)
The fees receivable by NWHM are calculated at: (a) for the basic management fees: 2% of the total revenue of the
hotel; and (b) for the incentive management fees: (i) 5% of the gross operating profit (“GOP") of the hotel, which
represents the total revenue less cost of operation, from 1st January 2010 to 31st December 2014; (ii) 6% of the GOP
for the next five years up to 31st December 2019; and (iii) 7% of the GOP from 1st January 2020. The aggregate
transaction values in respect of the services provided under the contract amounted to HK$ 1,300,000 for the year ended
30th June 2010 (2009: Nil), which were within the annual cap of HK$2,250,000.

At the date of the contract, Shunde Poh-hing was a jointly controlled entity owned as to 65% by Global Perfect
Development Limited (“Global Perfect”) and as to 35% by an independent third party. Global Perfect was in turn owned
as to 50% by the Group and as to 50% by CTF Nominee Limited as a nominee for Centennial Success Limited
("Centennial”). Shunde Poh-hing was therefore an associate of Centennial which owns the entire interest in CTF, a
connected person of the Company by reason stated in paragraph B(1) above. Accordingly, Shunde Poh-hing was
regarded as an associate of a connected person of the Company under the Listing Rules. Details of the management
service contract were set out in the Company’s announcement dated 1st February 2010.

C. Acquisitions and disposal

(1) On 3rd September 2009, Ever Brisk Limited (“Ever Brisk”), an indirect wholly-owned subsidiary of the Company, entered
into an agreement with RX)E T & fE 2% 2 & 422 7] (Tianjin Anju Construction Development Company Limited) (“Tianjin
Anju”) whereby Tianjin Anju agreed to withdraw all of its 30% interest in &2 # it 57 = i Z= R 25 AR A & (Tianjin New
World Properties Development Company Limited) (“Tianjin New World Properties”), a co-operative joint venture
enterprise, for nil consideration. Upon completion of the registration procedure in respect of the withdrawal of Tianjin
Anju on 24th September 2009, Ever Brisk became the sole owner of Tianjin New World Properties and Tianjin New
World Properties became an indirect wholly-owned subsidiary of the Company.

The principal business activity of Tianjin New World Properties is the resettlement and demolition works in Nanshi
Development, Heping District, Tianjin, the PRC with a site area of 58,885 sg. m..

Tianjin Anju is a connected person of the Company by virtue of its holding of 30% interest in Tianjin New World
Properties. Accordingly, the entering into the agreement constituted a connected transaction of the Company under the
Listing Rules, details of which were set out in the announcement of the Company dated 3rd September 2009.

(2)  On 6th October 2009, Sweet Prospects Enterprises Limited (“Sweet Prospects”) and &M #iFR A /OB BR A 7] (Guangzhou
Xin Sui Tourism Centre Limited) (“Xin Sui”), both indirect wholly-owned subsidiaries of the Company, entered into an
agreement with /N2 B E AR A7) (Guangzhou Hong Tu Industrial Co. Ltd.) (“Hong Tu"”) whereby Hong Tu agreed
to transfer all of its rights and obligations in E/I|& B i3ttt R EE B E AR A (Guangzhou Jixian Zhuang New
World City Garden Development Limited) (“Jixian Zhuang”), a co-operative joint venture enterprise, to Xin Sui for a
consideration of RMB1. Upon completion of the registration procedure in respect of the transfer on 11th November
2009, Xin Sui and Sweet Prospects owned 40% and 60% interest in Jixian Zhuang, respectively and Jixian Zhuang
became an indirect wholly-owned subsidiary of the Company.
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The principal business activity of Jixian Zhuang is the development of the remaining phases of Guangzhou Park Paradise,
a residential development in Rongtai Cun, Baiyun District, Guangzhou, Guangdong Province, the PRC with gross floor
area of 365,418 sq.m..

Hong Tu is a connected person of the Company by virtue of its holding of 40% interest in Jixian Zhuang. Accordingly,
the entering into the agreement constituted a connected transaction of the Company under the Listing Rules, details of
which were set out in the announcement of the Company dated 6th October 2009.

On 27th November 2009, Xin Sui and China Joy International Limited (“China Joy”), both indirect wholly-owned
subsidiaries of the Company, entered into an agreement with BN 5 & E AR A A F and BN SN EER
B EFRAF] (collectively, the “Transferors”) whereby the Transferors agreed to transfer their collective entitlement
of 25% of the profits of E/MNFH—FrttFREMEZRARAT (Guangzhou Fong Chuen-New World Property
Development Co., Ltd.) (“Guangzhou Fong Chuen”), a co-operative joint venture enterprise, to Xin Sui for a

consideration of RMB465,400,980. Upon completion of the registration procedure in respect of the transfer on 18th
March 2010, Xin Sui and China Joy owned 25% and 75% interest in Guangzhou Fong Chuen, respectively and
Guangzhou Fong Chuen became an indirect wholly-owned subsidiary of the Company.

The principal business activity of Guangzhou Fong Chuen is the development of a residential property project known as
Guangzhou Covent Garden located in Liwan Centre, Guangzhou, Guangdong Province, the PRC with a total site area of
approximately 370,000 sg.m..

The Transferors are connected persons of the Company by virtue of their holding of 25% interest in Guangzhou Fong
Chuen. Accordingly, the entering into the agreement constituted a connected transaction of the Company under the
Listing Rules, details of which were set out in the announcement of the Company dated 27th November 2009 and in a
circular dated 17th December 2009.

On 4th October 2010, &S HT tt FUE/E B R A 7] (Shenyang New World Hotel Co., Ltd.) (“Shenyang Hotel”), an indirect
wholly-owned subsidiary of the Company, entered into a framework agreement with &5 #1575 & E R A A (Shenyang
New World Department Store Ltd.) (“Shenyang DS"”), an indirect wholly-owned subsidiary of New World Department
Store China Limited (“NWDS") whereby Shenyang Hotel agreed to sell and Shenyang DS agreed to acquire a portion of
a property temporarily known as &5 #rtE R ZEH 0 —Ef (Shenyang New World Commercial Centre Phase 1) (the
“Property”) to be developed by Shenyang Hotel on Nanning South Street, Shenyang City, Liaoning Province, the PRC,
including certain floor area of Lower Ground Level 1 to Upper Ground Level 5 of the Property, and certain portion of the
equipment and facility room of Lower Ground Levels 2 to 3 and that of Upper Ground Level 6 of the Property with
projected buildable floor area of approximately 25,363 square metres together with the right of use of certain outer
wall area of Upper Ground Levels 1 to 5 of the Property and the other designated areas and facilities as prescribed in the
agreement for a consideration of RMB456,534,000. The consideration is subject to adjustment and receivable by
instalments in accordance with the terms of the agreement, details of which were set out in the announcement of the
Company dated 4th October 2010.

By virtue of the fact that NWDS is a subsidiary of NWD, the entering into the agreement constituted a connected
transaction of the Company under the Listing Rules. The disposal is in line with the Group'’s strategy to realize its
investment and secure presales at suitable opportunity. At the date of the report, the agreement is conditional upon the
approval by the independent shareholders of NWDS.

Other connected transaction

In July 1999, a deed of tax indemnity was entered into between NWD and the Group whereby NWD undertakes to indemnify

the Group in respect of, inter alia, certain PRC corporate income tax and land appreciation tax payable in consequence of the

disposal of certain properties held by the Group as at 31st March 1999. During the year, tax indemnity amounting to
HK$339,469,000 (2009: HK$6,224,000) was effected.
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CONNECTED TRANSACTIONS (Continued)

E. Annual review of the continuing connected transactions

The independent non-executive directors of the Company had reviewed the continuing connected transactions arising from
the master service agreement (paragraph A above) and the hotel management service contracts (paragraph B above); for the
financial year ended 30th June 2010 and confirmed that the transactions were:

(@)  entered into in the ordinary and usual course of business of the Group;
(b)  conducted on normal commercial terms; and

(c)  entered into in accordance with the relevant agreements governing them on terms that are fair and reasonable and in
the interests of the shareholders of the Company as a whole.

In accordance with Rule 14A.38 of the Listing Rules, the board of directors engaged the auditors of the Company to perform
certain agreed-upon procedures on the continuing connected transactions mentioned above in accordance with Hong Kong
Standard on Related Services 4400 “Engagements to Perform Agreed-Upon Procedures Regarding Financial Information”
issued by the Hong Kong Institute of Certified Public Accountants. The auditor has reported to the board of directors of the
Company that:

(@)  the transactions had received the approval of the board of directors of the Company;
(b)  the transactions selected were entered into in accordance with the relevant agreements governing the transactions; and
(¢)  the transactions had not exceeded the caps disclosed in the relevant announcements or circulars.

Save as disclosed above, a summary of significant related party transactions that do not constitute connected transactions made
during the year was disclosed in note 43 to the financial statements.

DIRECTORS” INTERESTS IN SECURITIES

As at 30th June 2010, the interests of the directors and their associates in shares, underlying shares and debentures of the Company
and its associated corporations as recorded in the register required to be kept under section 352 of the Securities and Futures
Ordinance (“SFO") were as follows:

(A) Long position in shares

Percentage to

the relevant

Number of shares R d e

Personal Family Corporate capital at

interests interests interests Total 30th June 2010
|
New World China Land Limited

(Ordinary shares of HK$0.10 each)

Dr. Cheng Kar-shun, Henry 18,750,000 2,925,000 78,406,800" 100,081,800 1.74
Mr. Doo Wai-hoi, William 13,125,000 — 52,258,400” 65,383,400 1.14
Miss Cheng Chi-man, Sonia 168,400 — — 168,400 0.00
Mr. Chow Yu-chun, Alexander 9,825,000 — — 9,825,000 0.17
Mr. Fong Shing-kwong, Michael 2,105,250 — — 2,105,250 0.04
Ms. Ngan Man-ying, Lynda 100,000 — — 100,000 0.00
Mr. Leung Chi-kin, Stewart 790,000 — — 790,000 0.01
Mr. Chow Kwai-cheung 126 — — 126 0.00
Mr. Cheng Wai-chee, Christopher 83,600 — — 83,600 0.00
Mr. Tien Pei-chun, James 83,600 — — 83,600 0.00
Mr. Lee Luen-wai, John 83,600 — — 83,600 0.00
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Number of shares

Personal
interests

Family
interests

Corporate
interests

Total

Percentage to
the relevant
issued share

capital at
30th June 2010

New World Development Company
Limited
(Ordinary shares of HK$1.00 each)
Dr. Cheng Kar-shun, Henry —
Mr. Doo Wai-hoi, William —

Mr. Leung Chi-kin, Stewart 134,538
Mr. Chow Kwai-cheung 56,087
Mr. Fong Shing-kwong, Michael 208,788

NWS Holdings Limited
(Ordinary shares of HK$1.00 each)

Dr. Cheng Kar-shun, Henry 9,179,199
Mr. Doo Wai-hoi, William 2,006,566
Mr. Cheng Kar-shing, Peter 217,729
Mr. Fong Shing-kwong, Michael 1,620,707
Mr. Leung Chi-kin, Stewart 2,202,351
Mr. Chow Kwai-cheung 8,889
Mr. Cheng Wai-chee, Christopher 824,068

New World Department Store
China Limited
(Ordinary shares of HK$0.10 each)
Mr. Cheng Chi-kong, Adrian —
Miss Cheng Chi-man, Sonia 92,000

Building Material Supplies Limited
(Ordinary shares of HK$1.00 each)
Mr. Doo Wai-hoi, William =

Clever Basis Limited
(Ordinary shares of US$1.00 each)
Mr. Doo Wai-hoi, William —

Dragon Fortune Limited
(Ordinary shares of US$1.00 each)
Mr. Cheng Kar-shing, Peter =

Elite Master Holdings Limited
(Ordinary shares of US$1.00 each)
Mr. Doo Wai-hoi, William =

Mega Choice Holdings Limited
(in liquidation)
(Ordinary shares of HK$1.00 each)
Dr. Cheng Kar-shun, Henry —

300,000

1,000,000?

8,000,000
9,130,000?
3,214,177

1,107,000

15,869

420,585,070"

300,000
1,000,000
134,538
56,087
208,788

17,179,199
11,136,566
3,431,906
1,620,707
2,202,351
8,889
824,068

1,107,000
92,000

15,869

420,585,070

0.01
0.03
0.00
0.00
0.01

0.79
0.51
0.16
0.07
0.10
0.00
0.04

0.07
0.01

100.00

100.00

27.41

100.00

34.61
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DIRECTORS’ INTERESTS IN SECURITIES (Continued)

(A) Long position in shares (Continued)

Percentage to

the relevant

Number of shares issued share

Personal Family Corporate capital at
interests interests interests Total 30th June 2010
|
New World Risk Management (L)
Limited
(Ordinary shares of US$1.00 each)
Mr. Doo Wai-hoi, William — — 120,000” 120,000 100.00

NWS Engineering Group Limited
(Ordinary shares of HK$1.00 each)
Mr. Doo Wai-hoi, William — — 50,000,000® 50,000,000 100.00

NWS Facility Services Limited
(Ordinary shares of US$1.00 each)
Mr. Doo Wai-hoi, William — — 1% 1 100.00

NWS International Insurance
Limited
(Ordinary shares of US$1.00 each)
Mr. Doo Wai-hoi, William — — 500,000” 500,000 100.00

Sun City Holdings Limited
(Ordinary shares of HK$1.00 each)
Mr. Cheng Kar-shing, Peter — 80,000 3,570,000 3,650,000 45.63

Sun Legend Investments Limited
(Ordinary shares of HK$1.00 each)
Mr. Cheng Kar-shing, Peter — — 500® 500 50.00

Waihong Cleaning Limited
(Ordinary shares of HK$1.00 each)
Mr. Doo Wai-hoi, William — — 19 1 100.00

YE Holdings Corporation
(Ordinary shares of HK$1.00 each)
Mr. Leung Chi-kin, Stewart 37,500 — — 37,500 1.50

Notes:

1. These shares are beneficially owned by companies wholly-owned by Dr. Cheng Kar-shun, Henry.
2. These shares are beneficially owned by companies wholly-owned by Mr. Doo Wai-hoi, William.

3. These shares are beneficially owned by a company wholly-owned by Mr. Cheng Kar-shing, Peter.
4. These shares are beneficially owned by a company wholly-owned by Mr. Cheng Chi-kong, Adrian.

5. These shares are deemed interest held by a company, which is 90% owned by Mr. Doo Wai-hoi, William, under contracts to acquire such interests
and is subject to completion of all conditions contained therein.

6. 4,102 shares are held by a company wholly-owned by Mr. Cheng Kar-shing, Peter and 11,767 shares are held by Sun City Holdings Limited (“Sun
City"), of which Mr. Cheng is deemed to be interested in 45.63% of its issued share capital.

7. These shares are held by a company of which Mr. Cheng Kar-shing, Peter owns an indirect interest of 49.58%.

8. Mr. Cheng Kar-shing, Peter is deemed to be interested in these shares by virtue of his interests in Sun City.

NEW WORLD CHINA LAND LIMITED 102 ANNUAL REPORT 2010



(B) Long position in underlying shares — share options

(1) The Company
Under the share option scheme of the Company adopted on 26th November 2002, share options were granted to the
undermentioned directors which entitle them to subscribe for shares of the Company and accordingly they are regarded
as interested in the underlying shares of the Company. Details of the share options held by them during the year are as

follows:
Number of share options q .
Exercise Exercise
Balance Re- Balance price per price per
asat Adjusted Exercised classified as at share share
Exercisable 1st July during  during during 30th June (before (after
Name of director Date of grant period 2009 theyear theyear the year 2010 adjustment) adjustment)
(note) (note 6) (note 6) (note 6)
HK$ HK$
Dr. Cheng Kar-shun, 7th January 2008 (1) 2,000,000 238,806 = = 2,238,806 6.972 6.228
Henry 29th December 2008 (2) 1,600,000 191,045 = = 1,791,045 1.500 1.340
Mr. Doo Wai-hoi, 7th January 2008 (1) 800,000 95,522 = = 895,522 6.972 6.228
William 29th December 2008 ) 650,000 77,612 = = 727,612 1.500 1.340
Mr. Cheng Kar-shing,  7th January 2008 (1) 800,000 95,522 — — 895,522 6.972 6.228
Peter 29th December 2008 ) 650,000 77,612 = = 727,612 1.500 1.340
Mr. Cheng Chi-kong,  25th July 2006 3) 331,600 39,594 = = 371,194 2.865 2.559
Adrian 7th January 2008 (1) 1,500,000 179,104 = = 1,679,104 6.972 6.228
29th December 2008 (2) 1,200,000 143,284 — — 1,343,284 1.500 1.340
Miss Cheng Chi-man,  29th December 2008 (4) — — — 755,8217 755,821 1.500 1.340
Sonia
Mr. Chow Yu-chun, 7th January 2008 (1) 500,000 59,701 = = 559,701 6.972 6.228
Alexander 29th December 2008 (2) 500,000 59,701 — — 559,701 1.500 1.340
Mr. Fong Shing-kwong, 7th January 2008 (1) 500,000 59,701 — — 559,701 6.972 6.228
Michael 29th December 2008 (5) 112,500 13,433 — — 125,933 1.500 1.340
Ms. Ngan Man-ying, 7th January 2008 (1) 1,000,000 119,403 = — 1,119,403 6.972 6.228
Lynda 29th December 2008 (2) 900,000 107,463 — — 1,007,463 1.500 1.340
Mr. Leung Chi-kin, 7th January 2008 (1) 200,000 23,882 = — 223,882 6.972 6.228
Stewart 29th December 2008 (2) 150,000 17,910  (40,000)” — 127,910 1.500 1.340
Mr. Chow Kwai-cheung 7th January 2008 (1) 200,000 23,882 — — 223,882 6.972 6.228
29th December 2008 (2) 150,000 17,910 — — 167,910 1.500 1.340
Mr. Cheng Wai-chee,  7th January 2008 (1) 300,000 35,821 — — 335,821 6.972 6.228
Christopher 29th December 2008 (2) 300,000 35,821 (83,600)"” — 252,221 1.500 1.340
Mr. Tien Pei-chun, 7th January 2008 (1) 300,000 35,821 = — 335,821 6.972 6.228
James 29th December 2008 (2) 300,000 35,821 (83,600)"” — 252,221 1.500 1.340
Mr. Lee Luen-wai, John 7th January 2008 (1) 300,000 35,821 — — 335,821 6.972 6.228
29th December 2008 (2) 300,000 35,821 (83,600)"” — 252,221 1.500 1.340
Mr. Fu Sze-shing 7th January 2008 (1) 200,000 23,882 = (223,882)® — 6.972 6.228
29th December 2008 (2) 150,000 17,910 — (167,910)% — 1.500 1.340
Total 15,894,100 1,897,805 (290,800) 364,029 17,865,134
Notes:
1. Divided into 3 tranches, exercisable from 8th February 2008, 8th February 2009 and 8th February 2010, respectively to 7th February 2011.
2. Divided into 4 tranches, exercisable from 30th January 2009, 30th January 2010, 30th January 2011 and 30th January 2012, respectively

to 29th January 2013.

3. Divided into 5 tranches, exercisable from 26th August 2006, 26th August 2007, 26th August 2008, 26th August 2009 and 26th August
2010, respectively to 25th August 20711.

4. Divided into 5 tranches, exercisable from 30th January 2009, 30th January 2010, 30th January 2011, 30th January 2012 and 30th January
2013, respectively to 29th January 2014.

5. Divided into 3 tranches, exercisable from 30th January 2010, 30th January 2011 and 30th January 2012, respectively to 29th January
2013.
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DIRECTORS’ INTERESTS IN SECURITIES (Continued)

(B) Long position in underlying shares — share options (Continued)

(1) The Company (Continued)

(2)

Notes: (Continued)

6. Pursuant to share option scheme of the Company, the number of share options and exercise price are subject to adjustment in case of
alteration in the Company’s capital structure. Accordingly, the rights issue as announced by the Company on 9th October 2009 which
became unconditional on 16th November 2009 constituted an event giving rise to an adjustment to the exercise prices and the number of
outstanding share options in accordance with the share option scheme on 17th November 2009.

7. Miss Cheng Chi-man, Sonia was appointed as an executive director of the Company on 8th January 2010, the balance of share options
held by her in the Company as at the date of her appointment was re-classified as director’s interest.

8. The interest of Mr. Fu Sze-shing in the share options was re-classified as employee’s interest due to his resignation as a non-executive
director of the Company on st December 2009. Mr. Fu Sze-shing remains to act as a director of certain subsidiaries of the Group.

9. The exercise date was 19th November 2009. On the trading date immediately before the exercise date, the closing price per share was
HK$3.050.

10. The exercise date was 11th December 2009. On the trading date immediately before the exercise date, the closing price per share was

11.

HK$3.050.

The cash consideration paid by each of the directors for grant of the share options is HK$10.

New World Development Company Limited

Under the share option scheme of the holding company, New World Development Company Limited (“NWD"), the

following directors have personal interests in share options to subscribe for shares in NWD and are accordingly regarded

as interested in the underlying shares of NWD. Details of the share options of NWD held by them during the year are as

follows:

Number of share options

Balance Balance
as at Exercised as at Exercise
Exercisable 1st July during 30th June price per
Name of director Date of grant period 2009 the year 2010 share
(note) HK$
|
Dr. Cheng Kar-shun, Henry 19th March 2007 (1) 36,710,652 36,710,652 17.654
Mr. Cheng Kar-shing, Peter 19th March 2007 (1) 201,153 201,153 17.654
(2) 1,206,925 1,206,925 17.654
Mr. Cheng Chi-kong, Adrian 19th March 2007 2) 502,885 502,885 17.654
Mr. Chow Yu-chun, Alexander 19th March 2007 (2) 1,508,656 1,508,656 17.654
Mr. Fong Shing-kwong, Michael 19th March 2007 (3) 603,462 603,462 17.654
Mr. Leung Chi-kin, Stewart 19th March 2007 (1) 35,704,880 35,704,880 17.654
Mr. Chow Kwai-cheung 19th March 2007 (2) 1,206,925 1,206,925 17.654
Mr. Lee Luen-wai, John 19th March 2007 (1) 301,731 301,731 17.654
Mr. Fu Sze-shing 19th March 2007 (2) 754,327 754,327 17.654
Total 78,701,596 78,701,596
Notes:

Exercisable from 19th March 2007 to 18th March 2012.

2. Divided into 5 tranches, exercisable from 19th March 2007, 19th March 2008, 19th March 2009, 19th March 2010 and 19th March 2011,
respectively to 18th March 2012.

3. Divided into 3 tranches, exercisable from 19th March 2009, 19th March 2010 and 19th March 2011, respectively to 18th March 2012.

4. Mr. Fu Sze-shing resigned as a non-executive director of the Company with effect from 1st December 2009 and the closing balance of his
interests refers to the balance as at the date of his resignation.

5. The cash consideration paid by each of the directors for grant of the share options is HK$10.
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(3)

NWS Holdings Limited

Under the share option scheme of a fellow subsidiary, NWS Holdings Limited (“NWS"), the following directors have

personal interests in share options to subscribe for shares in NWS and are accordingly regarded as interested in the

underlying shares of NWS. Details of the share options of NWS held by them during the year are as follows:

Exercisable

Name of director Date of grant

period

(note)

Number of share options

Balance as Exercised Adjusted Balance as Exercise

Dr. Cheng Kar-shun, Henry 21st August 2007

Mr. Doo Wai-hoi, William 21st August 2007

Mr. Cheng Wai-chee, Christopher  21st August 2007

Total

Notes:

1. Exercisable from 21st August 2008 to 20th August 2012.

at 1st during during at 30th price per
July 2009 the year theyear June 2010 share
(note 3) (note 3)
HK$
1,200,511 — 10,220 1,210,731 16.055
1,800,766 — 15,331 1,816,097 16.055
800,340 — 6,813 807,153 16.055
1,200,511 — 10,221 1,210,732 16.055
240,102 — 2,043 242,145 16.055
360,153 — 3,066 363,219 16.055
5,602,383 — 47,694 5,650,077

2. Divided into 3 tranches exercisable from 21st August 2009, 21st August 2010 and 21st August 2011, respectively to 20th August 2012.

3. NWS declared final dividend for the year ended 30th June 2009 and interim dividend for the year ending 30th June 2010 in scrip form (with
cash option) during the year which gave rise to adjustments to the number of outstanding share options and the exercise price. The
exercise price per share of the share options was adjusted from HK$16.193 to HK$16.157 on 22nd January 2010 and further to

HK$16.055 on 7th June 2010.

4. The cash consideration paid by each of the directors for grant of the share options is HK$10.
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Report of the Directors

DIRECTORS’ INTERESTS IN SECURITIES (Continued)

(B) Long position in underlying shares — share options (Continued)

(4) New World Department Store China Limited
Under the share option scheme of a fellow subsidiary, New World Department Store China Limited (“NWDS"), the
following directors have personal interests in share options to subscribe for shares in NWDS and are accordingly
regarded as interested in the underlying shares of NWDS. Details of the share options of NWDS held by them during the
year are as follows:

Number of share options

Balance Exercised Balance  Exercise

Exercisable as at 1st during as at 30th price per

Name of director Date of grant period July 2009 the year June 2010 share

(note) HK$

|

Dr. Cheng Kar-shun, Henry ~ 27th November 2007 (1) 1,000,000 — 1,000,000 8.660

Mr. Cheng Chi-kong, Adrian 27th November 2007 (1) 500,000 — 500,000 8.660

Ms. Ngan Man-ying, Lynda  27th November 2007 (1) 500,000 — 500,000 8.660
Total 2,000,000 — 2,000,000

Notes:
1. Divided into 5 tranches exercisable from 27th November 2008, 27th November 2009, 27th November 2010, 27th November 2011 and

27th November 2012, respectively to 26th November 2013, provided that the maximum number of share options that can be exercised
during each anniversary year is 20% of the total number of share options granted together with any unexercised share options carried
forward from the previous anniversary years.

2. The cash consideration paid by each of the directors for grant of the share options is HK$1.

(C) Long position in debentures

The following director of the Company has interest in the debentures issued by Fita International Limited (“Fita”), a wholly-
owned subsidiary of NWD. Details of the debentures of Fita held by him as at 30th June 2010 are as follows:

Amount of debentures in USD issued by Fita

Percentage to the total

Personal Family debentures in issue as
Name of director interests interests Total at 30th June 2010
|
Mr. Lee Luen-wai, John 1,000,000 1,000,000 2,000,000 0.27

Save as disclosed above, as at 30th June 2010, none of the directors, chief executive or any of their associates had or deemed to
have any interest or short position in the shares, underlying shares and debentures of the Company or any of its associated
corporations as defined in the SFO that were required to be entered into the register kept by the Company pursuant to section 352
of the SFO or were required to be notified to the Company and The Stock Exchange of Hong Kong Limited pursuant to the Model
Code for Securities Transactions by Directors of Listed Companies.
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES
Save as disclosed under the section headed “Directors’ interest in securities” above, at no time during the year was the Company, its
subsidiaries, its fellow subsidiaries or its holding company, a party to any arrangement to enable the directors of the Company or

chief executives or any of their spouse or children under the age of 18 to acquire benefits by means of the acquisition of shares in or
debentures of the Company or any other body corporate.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

During the year, the following directors are considered to have interests in the businesses which compete or are likely to compete,

either directly or indirectly, with the business of the Group pursuant to the Listing Rules as set out below:

Name of director

Name of entity with competing

business

Business activity of the entity

Nature of interest
of director in the
entity

Dr. Cheng Kar-shun, Henry

Mr. Doo Wai-hoi, William

Mr. Cheng Kar-shing, Peter

Centennial Success Limited (“CSL")

group of companies

NWD group of companies

Huizhou New World Enterprises
Development Co., Ltd.

Qingyuan New World Housing
Development Ltd.

Wuxi Ramada Hotel Company
Limited

Guilherme Holdings (Hong Kong)
Limited

Shanghai New World Shangxian
Lane Development Ltd.

CSL group of companies

NWD group of companies

Qingyuan New World Housing
Development Ltd.

Shanghai New World Shangxian
Lane Development Ltd.

Property investment and

development, hotel operation and

transport

Property, infrastructure, hotel
operation, department store
operation, services as well as

telecommunications and technology

Property development in Huizhou

Property development in Qingyuan

Hotel operation in Wuxi

Property development and other

investments

Property development in Shanghai

Property investment and

development, hotel operation and

transport

Property, infrastructure, hotel
operation, department store
operation, services as well as

telecommunications and technology

Property development in Qingyuan

Property development in Shanghai

Director

Director

Director

Director

Director

Shareholder and

Director

Shareholder

Director

Director

Director

Director
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Report of the Directors

DIRECTORS’ INTERESTS IN COMPETING BUSINESS (Continued)

Name of director

Mr. Cheng Chi-kong, Adrian

Mr. Cheng Chi-him, Conrad

Mr. Chow Yu-chun, Alexander

Mr. Fong Shing-kwong,
Michael

Ms. Ngan Man-ying, Lynda

Mr. Chow Kwai-cheung

Name of entity with competing
business

CSL group of companies

Cheung Hung Development
(Holdings) Limited
("Cheung Hung"”) group of
companies

Cheung Hung group of companies

NWD group of companies

Cheung Hung group of companies

Grand New World Hotel Company
Limited

Huizhou New World Enterprises
Development Co., Ltd.

Shanghai New World Shangxian
Lane Development Ltd.

Qingyuan New World Housing
Development Ltd.

NWD group of companies

Cheung Hung group of companies
Morning Star Resources Limited

Grand New World Hotel Company
Limited

Wuxi New City Development
Co., Ltd.

NWD group of companies

Cheung Hung group of companies

Shanghai New World Shangxian
Lane Development Ltd.

EMNEHEEERBRAF
BN FFERR QA

Business activity of the entity

Property investment and development,
hotel operation and transport

Property investment and development

Property investment and development

Property, infrastructure, hotel
operation, department store
operation, services as well as
telecommunications and technology

Property investment and development

Hotel operation in Xian

Property development in Huizhou

Property development in Shanghai

Property development in Qingyuan

Property, infrastructure, hotel
operation, department store
operation, services as well as
telecommunications and technology

Property investment and development
Property development

Hotel operation in Xian

Hotel operation in Wuxi

Property, infrastructure, hotel
operation, department store
operation, services as well as
telecommunications and technology

Property investment and development

Property development in Shanghai

Property development in Guangzhou

Property development in Guangzhou

Nature of interest
of director in the

entity

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director
Shareholder

Director

Director

Director

Director

Director

Director

Director

As the board of directors of the Company is independent from the boards of the aforesaid companies and none of the directors can
control the board of the Company, the Group is capable of carrying its businesses independently of, and at arm’s length from the

businesses of such companies.
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SUBSTANTIAL SHAREHOLDERS" INTERESTS IN SECURITIES

As at 30th June 2010, the interests or short position of substantial shareholders in the shares and underlying shares of the Company
as recorded in the register required to be kept under Section 336 of the SFO were as follows:

Long position of substantial shareholders in the shares of the Company

Number of shares Percentage to the

Beneficial Corporate issued share capital

Name interests interests Total as at 30th June 2010
|

Cheng Yu Tung Family (Holdings) Limited

("CYTF") (note 1) — 4,061,034,137 4,061,034,137 70.54
Centennial Success Limited (“CSL") (note 1) — 4,061,034,137 4,061,034,137 70.54
Chow Tai Fook Enterprises Limited

("CTF") (note 2) = 4,061,034,137 4,061,034,137 70.54
New World Development Company Limited

("NWD") (note 3) 3,806,449,096 254,585,041 4,061,034,137 70.54
Notes :

1. CYTF holds 51% interest in CSL which in turn holds the entire interests in CTF. Therefore, CYTF and CSL are deemed to have interests in the shares in

which CTF is deemed to be interested by virtue of its interests in NWD as mentioned in note 2 below.

2. CTF and its subsidiaries have interests in more than one-third of the issued shares of NWD and is accordingly deemed to have an interest in the shares in
which NWD is interested or deemed to be interested.

3. The number of shares held under the corporate interests of NWD includes 170,027,818 shares held by Easywin Enterprises Corporation Limited, its
wholly-owned subsidiary, 22,508,064 shares held by Great Worth Holdings Limited, its 59% owned subsidiary, and 62,049,159 shares held by High
Earnings Holdings Limited, its 57% owned subsidiary.

Save as disclosed above, there is no other interest recorded in the register that is required to be kept under Section 336 of the SFO
as at 30th June 2010.

SHARE OPTION SCHEME

On 18th December 2000, the Company adopted a share option scheme (“2000 Share Option Scheme”) pursuant to which
employees, including directors of the Group, were given opportunity to obtain equity holdings in the Company. The 2000 Share
Option Scheme was subsequently terminated at the annual general meeting of the Company held on 26th November 2002 whereby
a new share option scheme (“2002 Share Option Scheme”) was adopted in compliance with the new requirements of the Listing
Rules. Any share options which were granted under the 2000 Share Option Scheme prior to such termination shall continue to be
valid and exercisable in accordance with the terms of the 2000 Share Option Scheme. No share option has been granted, exercised,
cancelled, lapsed or outstanding under the 2000 Share Option Scheme during the financial year ended 30th June 2010.
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Report of the Directors

SHARE OPTION SCHEME (Continued)

Pursuant to the 2002 Share Option Scheme, the number of share options and exercise prices are subject to adjustment in case of

alteration in the Company’s capital structure. Accordingly, the rights issue as announced by the Company on 9th October 2009

which became unconditional on 16th November 2009 constituted an event giving rise to an adjustment to the exercise prices and

the number of outstanding share options on 17th November 2009 in accordance with the 2002 Share Option Scheme.

A summary of the 2000 Share Option Scheme and the 2002 Share Option Scheme was set out as follows :

2000 Share Option Scheme

2002 Share Option Scheme

Purpose of the schemes

Participants of the schemes

Total number of shares available
for issue under the schemes and
percentage of issued share
capital as at the date of this
annual report

Maximum entitlement of each
participant under the schemes

As incentive to employees, including executive
directors, of the Company or its subsidiaries

Full-time employees, including any directors, of
the Company or its subsidiaries

The Company had granted share options
representing the rights to subscribe for
65,745,200 shares of the Company under the
2000 Share Option Scheme, together with
share options representing 38,158,200 shares
by way of adjustment on the number of share
options as a result of the Company’s issue of
rights shares becoming unconditional on 8th
April 2005. No further options will be granted
under the 2000 Share Option Scheme

25% of the aggregate number of shares for
the time being issued and issuable under the
scheme
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To provide an opportunity for the full-time or
part-time employees, including directors, of the
Group to participate in the equity of the
Company as well as to motivate them to
optimise their performance

Full-time or part-time employees, including
directors, of the Company or its subsidiaries

The Company had granted share options
representing the rights to subscribe for
74,402,200 shares under the 2002 Share
Option Scheme up to the date of this report,
together with share options representing
6,465,900 shares and 5,357,008 shares by way
of adjustment on the number of share options
as a result of the Company’s issue of rights
shares becoming unconditional on 8th April
2005 and 16th November 2009, respectively.
The Company may further grant share options
to subscribe for 33,663,410 shares of the
Company, representing approximately 0.58%
of the total issued share capital of the Company
as at the date of this report

The total number of shares issued and to be
issued upon exercise of the options granted to
each participant (including both exercised,
cancelled and outstanding options) in any
12-month period must not exceed 1% of the
shares in issue unless the same is approved by
shareholders in general meeting



2000 Share Option Scheme

2002 Share Option Scheme

The period within which the
shares must be taken up under
an option

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

The amount payable on
application or acceptance of the
option and the period within
which payments or calls must or
may be made or loans for such
purposes must be paid

The basis of determining the
exercise price

The
schemes

remaining life of the

At any time during a period to be notified by
the Directors, which period not to exceed 5
years commencing on the expiry of 1 month
after the date on which the option is accepted
and expiring on the last day of the 5-year
period

1 month

HK$10 is to be paid as consideration for the
grant of option within 28 days from the date of
offer

The exercise price shall be determined by the
Directors, being the higher of:

(@) not less than 80% of the average closing
price of shares on the Hong Kong Stock
Exchange as stated in the Hong Kong
Stock Exchange’s daily quotations sheets
for the 5 trading days immediately
preceding the date of offer; or

(b) nominal value of a share

The 2000 Share Option Scheme shall be valid
and effective for a period of 10 vyears
commencing on the adoption date i.e. 18th
December 2000

At any time during a period to be notified by
the Directors, which period not to exceed 5
years commencing on the expiry of 1 month
after the date on which the option is accepted
and expiring on a date not later than the last
day of the 5-year period

1 month

HK$10 is to be paid as consideration for the
grant of option within 28 days from the date of
offer

The exercise price shall be determined by the
Directors, being at least the higher of:

(@) the closing price of shares as stated in the
Hong Kong Stock Exchange’s daily
quotations sheet on the date of offer,
which must be a business day; and

the average closing price of shares as
stated in the Hong Kong Stock Exchange's
daily quotations sheets for the 5 business
days immediately preceding the date of
offer

The 2002 Share Option Scheme shall be valid
and effective for a period of 10 vyears
commencing on the adoption date i.e. 26th
November 2002

During the year ended 30th June 2010, movement of share options granted to the directors and employees of the Group, including

the adjustment made, under the 2002 Share Option Scheme was as follows:

(A)

Movement of share options granted to directors was disclosed under the heading “Directors’ interests in securities” above.
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SHARE OPTION SCHEME (Continued)

(B)  Movement of share options granted to employees was as follows:

Number of share options (note 1)

Re-classified
as director’s
Exercised Exercised interest/ Exercise Exercise
during during employee’s Outstanding price per price per
Balanceas  Granted the year Adjusted the year Lapsed interest as at share share
at 1st July during (before during (after during during 30th June (before (after
Date of grant 2009 theyear adjustment) theyear adjustment) the year the year 2010 adjustment) adjustment)
(note 5) (note 6)  (note 7) (note 6) (note 7) (note 7)

HK$ HK$

|
4th November to

1st December 2004 50,000 — (50,000) — — — — — 2.484 N/A
22nd December 2004 to

18th January 2005 49,800 — (49,800) — — — — — 2.689 N/A
13th July to

9th August 2005 150,000 — (90,400) 7,116 (66,716) — — — 2.300 2.055
7th November to

2nd December 2005 10,400 — — 1,241 — — — 11,641 2.620 2.341
28th March to

24th April 2006 1,979,600 — — 236,370 —  (137,463) — 2,078,507 3.915 3.497
28th June to

26th July 2006 58,000 — — 6,925 — — — 64,925 2.865 2.559
17th October to

13th November 2006 99,600 — — 11,892 — — — 111,492 3.340 2.984
28th December 2006 to

24th January 2007 846,800 — — 101,110 —  (188,060) — 759,850 4712 4.209
19th March to

13th April 2007 735,200 — — 87,785 — — — 822,985 4.500 4.020
14th June to

11th July 2007 1,491,600 — — 178,101 — — — 1,669,701 6.710 5.994
17th October to

13th November 2007 1,460,800 — — 174,423 — — — 1,635,223 8.070 7.209
28th December 2007 to

24th January 2008 870,000 — — 103,880 — — — 973,880 6.972 6.228
28th December 2007 to

24th January 2008 4,160,000? — — 496,714 — — 223,882° 4,880,596 6.972 6.228
22nd April to

19th May 2008 868,800 — — 69,110 —  (290,000) — 647,910 5.260 4.699
31st July to

27th August 2008 907,600 — — 108,370 —  (755,373) — 260,597 3.662 3.271
12th November to

9th December 2008 1,048,000 — — 125134 (191,600) — — 981,534 1.682 1.503
2nd December to

29th December 2008 1,324,200 — (356,800) 115,510 (122,143) (170) — 960,597 1.500 1.340
2nd December to

29th December 2008 7,983,500 — (118,000) 929,015 (679,286)  (358,166) 167,910 7,924,973 1.500 1.340
2nd December to

29th December 2008 2,151,200 — (32,400) 252,991 (62,400) — (755,821)? 1,553,570 1.500 1.340
3rd February to

2nd March 2009 816,800 — — 97,528 (82,800) — — 831,528 1.980 1.769
26th June to

23rd July 2009 834,000 2,395,800 — 355,988 —  (337,952) — 3,247,836 4.550 4.065
19th November to

16th December 2009 — 3,470,000 — — — — — 3,470,000 N/A 3.068
12th January to

2nd February 2010 — 5,212,400 — — — — — 5,212,400 N/A 2.990
18th May to

14th June 2010 — 1,479,600 — — — — — 1,479,600 N/A 2.350
31st May to

25th June 2010 — 1,000,000 — — — — — 1,000,000 N/A 2.440
Total 27,895,900 13,557,800 (697,400) 3,459,203  (1,204,945) (2,067,184) (364,029) 40,579,345
Notes:
1. The share options are exercisable within five years commencing from one month after the dates of grant, provided that the maximum number of

share options that can be exercised during each anniversary year is 20% of the total number of the share options granted together with any
unexercised share options carried forward from the previous anniversary years, except otherwise specified in notes 2, 3 and 4.

2. The share options are exercisable within three years commencing from one month after the dates of grant, provided that the maximum number

of share options that can be exercised during each anniversary year is about 33% of the total number of the share options granted together with
any unexercised share options carried forward from the previous anniversary year.
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3. The share options are exercisable within two years commencing from one month after the dates of grant, provided that the maximum number of
share options that can be exercised during each anniversary year is 50% of the total number of the share options granted together with any
unexercised share options carried forward from the previous anniversary year.

4. The share options are exercisable within four years commencing from one month after the dates of grant, provided that the maximum number of
share options that can be exercised during each anniversary year is 25% of the total number of the share options granted together with any
unexercised share options carried forward from the previous anniversary year.

5. The closing prices per share immediately before 26th June 2009, 19th November 2009, 12th January 2010, 18th May 2010 and 31st May 2010,
the dates of offer to grant, were HK$4.390, HK$3.050, HK$2.940, HK$2.250 and HK$2.440, respectively.

6. The weighted average closing price of the shares immediately before the dates on which share options were exercised (both before and after the
date of adjustment) under the 2002 Share Option Scheme was HK$3.003.

7. Adjustments were made to the exercise prices and the number of outstanding share options in accordance with the 2002 Share Option Scheme
on 17th November 2009 as a result of the rights issue as announced by the Company on 9th October 2009 which became unconditional on 16th
November 2009.

8. As disclosed under the section headed “Directors’ interests in securities”, the interest of a former director of the Company in the share options

was re-classified as employee’s interest on 1st December 2009.

9. The interest of Miss Cheng Chi-man, Sonia in the share options was re-classified as director’s interest on 8th January 2010 when she was
appointed as an executive director of the Company.

The fair values of the share options granted during the year with exercise prices per share of HK$4.550 (adjusted to HK$4.065),
HK$3.068, HK$2.990, HK$2.350 and HK$2.440 are estimated at HK$1.85, HK$1.20, HK$1.21, HK$0.95 and HK$0.98, respectively
using the Binomial pricing model. Values are estimated based on the risk-free rate ranging from 1.54% to 2.10% per annum with
reference to the rate prevailing on the Exchange Fund Notes, a one-year period historical volatility ranging from 55% to 56%,
assuming dividend yield ranging from 1.45% to 1.58% and an expected option life of 5 years.

The Binomial pricing model required input of subjective assumptions such as the expected stock price volatility. Change in the
subjective input may materially affect the fair value estimates.

CONTINUING OBLIGATIONS UNDER CHAPTER 13 OF THE LISTING RULES

(A) Advances and guarantees to entities

In accordance with the requirements under rule 13.20 of the Listing Rules, the directors of the Company reported that none of
the entities of which the Group made advances and guarantees individually exceeded 8% of the Company’s total asset value
as at 30th June 2010.
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Report of the Directors

CONTINUING OBLIGATIONS UNDER CHAPTER 13 OF THE LISTING RULES (Continued)

(B) Financial assistance and guarantees to affiliated companies

As at 30th June 2010, the Group had made loans and advances totalling HK$4,493,307,000 to affiliated companies,
guaranteed bank loans and other borrowing facilities for the benefit of affiliated companies in the amount of
HK$2,340,179,000. These amounts in aggregate exceed 8% of the Company’s total asset value as at 30th June 2010. In
accordance with the requirement under rule 13.22 of the Listing Rules, a proforma combined balance sheet of those affiliated
companies with financial assistance from the Group and the Group’s attributable interest in those affiliated companies as at
30th June 2010 are presented below:

Proforma Group's

combined balance attributable

sheet interests

HK$'000 HK$'000
|
Non-current assets 18,218,171 11,291,882
Current assets 8,721,736 6,094,109
Current liabilities (3,934,766) (2,383,517)
Non-current liabilities (6,392,585) (3,860,218)
Shareholders’ loans and advances (4,521,928) (4,493,307)
12,090,628 6,648,949

(C) Banking facilities with covenants relating to specific performance of the controlling shareholder

In accordance with the requirements under rule 13.21 of the Listing Rules, the directors of the Company reported below
details of loan facilities, which exist at any time during the year and include conditions relating to specific performance of the
controlling shareholder of the Company.

On 12th June 2006 and 13th June 2006, the Company was granted a 4-year term loan facility of up to HK$800,000,000 (the
“HK$800,000,000 4-Year Facility”) and a 3-year term loan facility of HK$300,000,000 (the “HK$300,000,000 3-Year
Facility”), respectively to fund the general corporate funding requirement of the Company and its subsidiaries, including
refinancing the Company’s existing loans. The HK$300,000,000 3-Year Facility had been renewed for further three years up to
12th June 2012. On 28th May 2010, Company obtained a 5-year term loan facility of up to HK$1,000,000,000 to finance the
general working capital of the Company (including the repayment of the HK$800,000,000 4-Year Facility).

On 30th October 2007 and 28th December 2007, New World China Finance (BVI) Limited (“NWCF"”) and Superb Wealthy
Group Limited (“Superb Wealthy”), wholly-owned subsidiaries, were granted 5-year term/revolving loan facilities of
HK$2,700,000,000 and HK$700,000,000, respectively. On 30th September 2008 and 16th October 2008, Superb Wealthy
was also granted loan facilities of HK$700,000,000 and HK$400,000,000 for 3 years. It was further granted loan facilities of
HK$250,000,000, HK$150,000,000, HK$100,000,000, HK$500,000,000 and HK$700,000,000 for a term of 2 to 5 years on
29th October 2009, 6th November 2009, 19th April 2010, 28th May 2010 and 5th July 2010, respectively. New World
Development (China) Limited (“NWDC"), a wholly-owned subsidiary, was also granted a 3-year term loan facility of
HK$250,000,000 on 31st December 2009. The facilities obtained by NWCF, Superb Wealthy and NWDC will be utilised to
finance the investment in property projects, repay borrowings and fund the general working capital requirement of the
Company and its subsidiaries.

Upon the granting of the above loan facilities, the Company undertook to the lenders that NWD would retain an interest of at
least 51% in the issued share capital of the Company, or would maintain 51% of the voting rights attached to the issued
share capital of the Company throughout the terms of the facilities. Failure to perform the undertaking will constitute an event
of default. If the event of default continues and has not been waived by the lenders, the outstanding liability under the loan
facilities will become immediately due and payable and the loan facilities will be terminated.
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STATEMENT OF PUBLIC FLOAT SUFFICIENCY

Based on the information publicly available to the Company and within the knowledge of the directors as at the date of this annual
report, the Company has maintained the prescribed public float under the Listing Rules.

MAJOR CUSTOMERS AND SUPPLIERS

During the year, less than 30% of the Group’s revenues were attributed by the Group’s five largest customers and 25% of the
Group's total purchases were attributed by the Group's five largest suppliers and 13% of the Group’s total purchases were attributed
by the Group's largest supplier. NWD Group is one of the five largest suppliers of the Group. Save as disclosed above, none of the

directors, their associates, or any shareholder of the Company (which to the knowledge of the directors owns more than 5% of the
Company's issued share capital) has any interest in any of the five largest suppliers of the Group.

AUDITOR

The financial statements have been audited by Messrs. PricewaterhouseCoopers, who retire and, being eligible, offer themselves for
re-appointment.

On behalf of the Board

Dr. Cheng Kar-shun, Henry
Chairman and Managing Director

Hong Kong, 6th October 2010
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Report of the independent auditor

PRICEWATERHOUSE(COPERS

EERMKEBESHEMERLR Pricew_aterhoqse_;Coopers
22/F, Prince’s Building

Central, Hong Kong
TO THE SHAREHOLDERS OF
NEW WORLD CHINA LAND LIMITED
(incorporated in the Cayman Islands with limited liability)

We have audited the consolidated financial statements of New World China Land Limited (the “Company”) and its subsidiaries
(together, the “Group”) set out on pages 118 to 194, which comprise the consolidated and company statements of financial
position as at 30th June 2010, and the consolidated income statement, the consolidated statement of comprehensive income, the
consolidated statement of changes in equity and the consolidated cash flow statement for the year then ended, and a summary of
significant accounting policies and other explanatory notes.

DIRECTORS’ RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation and the true and fair presentation of these consolidated financial
statements in accordance with Hong Kong Financial Reporting Standards issued by the Hong Kong Institute of Certified Public
Accountants and the disclosure requirements of the Hong Kong Companies Ordinance. This responsibility includes designing,
implementing and maintaining internal control relevant to the preparation and the true and fair presentation of financial statements
that are free from material misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies; and
making accounting estimates that are reasonable in the circumstances.

AUDITOR’S RESPONSIBILITY

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

We conducted our audit in accordance with Hong Kong Standards on Auditing issued by the Hong Kong Institute of Certified Public

Accountants. Those standards require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance as to whether the financial statements are free from material misstatement.
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AUDITOR’S RESPONSIBILITY (Continued)

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control relevant
to the entity’s preparation and true and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the directors, as well as evaluating the overall presentation of the financial statements.

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

OPINION

In our opinion, the consolidated financial statements give a true and fair view of the state of affairs of the Company and of the
Group as at 30th June 2010 and of the Group's profit and cash flows for the year then ended in accordance with Hong Kong
Financial Reporting Standards and have been properly prepared in accordance with the disclosure requirements of the Hong Kong
Companies Ordinance.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 6th October 2010
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Consolidated Income Statement

For the year ended 30th June 2010

2010 2009
Note HK$'000 HK$'000

Revenues 6 6,340,752 2,038,623
Cost of sales (4,808,486) (1,336,861)
Gross profit 1,532,266 701,762
Other income 7 649,036 534,386
Other gains, net 8 1,868,823 1,007,542
Changes in fair value of investment properties 17 169,262 135,182
Selling expenses (216,419) (135,560)
Administrative expenses (100,199) (90,065)
Other operating expenses (831,849) (670,196)
Operating profit before finance costs 9 3,070,920 1,483,051
Finance costs 10 (280,244) (274,796)
Share of results of

Associated companies 15,860 171,783

Jointly controlled entities 463,814 93,547
Profit before taxation 3,270,350 1,473,585
Taxation charge 13 (629,183) (179,362)
Profit for the year 2,641,167 1,294,223
Attributable to:

Equity holders of the Company 2,636,427 1,359,369

Non-controlling interests 4,740 (65,146)

2,641,167 1,294,223

Dividend 14 403,037 230,230
Dividend per share 14

Final dividend 7.00 cents 6.00 cents
Earnings per share 15

Basic 50.75 cents 31.67 cents

Diluted 48.22 cents 29.94 cents
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Consolidated Statement of Comprehensive Income

For the year ended 30th June 2010

2010 2009
HK$'000 HK$'000
Profit for the year 2,641,167 1,294,223
Other comprehensive income:
Changes in fair value of available-for-sale financial assets 4,086 57,136
Deferred tax on changes in fair value of available-for-sale financial assets — (1,358)
Disposal of available-for-sale financial assets — (19,992)
Release of deferred tax on change in fair value of available-for-sale
financial assets upon disposal — 6,060
Translation differences (8,207) 36,778
Realisation of translation differences upon disposal of subsidiaries — (233,455)
Other comprehensive income for the year, net of tax (4,121) (154,831)
Total comprehensive income for the year 2,637,046 1,139,392
Total comprehensive income attributable to:
Equity holders of the Company 2,634,575 1,207,653
Non-controlling interests 2,471 (68,261)
2,637,046 1,139,392
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Consolidated Statement of Financial Position

As at 30th June 2010

2010 2009
Note HK$'000 HK$'000
ASSETS
Non-current assets
Property, plant and equipment 16 1,641,140 1,784,002
Investment properties 17 12,409,018 9,131,467
Land use rights 18 604,530 583,892
Goodwill 19 23,394 82,766
Properties held for development 21 10,610,021 7,344,944
Associated companies 22 400,705 383,246
Jointly controlled entities 23 9,905,121 13,284,317
Available-for-sale financial assets 24 221,996 217,910
Cash and bank balances, restricted 25 9,091 26,136
35,825,016 32,838,680
Current assets
Properties under development 26 12,198,336 7,341,319
Completed properties held for sale 27 1,831,516 2,293,663
Hotel inventories, at cost 2,960 3,494
Prepayments, debtors and other receivables 28 10,667,110 7,020,922
Amounts due from related companies 29 491,645 33,638
Cash and bank balances, restricted 25 1,380 232,358
Cash and bank balances, unrestricted 25 7,965,386 3,642,416
33,158,333 20,567,810
Non-current assets held for sale 30 — 985,159
33,158,333 21,552,969
Total assets 68,983,349 54,391,649
EQUITY
Capital and reserves attributable to the Company’s equity holders
Share capital 31 575,725 383,647
Reserves 32 36,711,315 29,909,271
Proposed final dividend 32 403,037 230,230
37,690,077 30,523,148
Non-controlling interests 1,714,322 1,513,734
Total equity 39,404,399 32,036,882
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2010 2009

Note HK$'000 HK$'000
|
LIABILITIES
Non-current liabilities

Long term borrowings 33 16,076,473 11,117,308
Deferred tax liabilities 34 2,266,299 799,773
18,342,772 11,917,081

Current liabilities
Creditors and accruals 35 2,335,104 2,083,901
Deposits received on sale of properties 4,629,965 1,363,484
Amounts due to related companies 29 934,969 425,211
Short term loans 36 354,773 562,500
Current portion of long term borrowings 33 1,979,853 5,408,206
Amounts due to non-controlling interests 37 99,626 99,626
Taxes payable 38 901,888 494,758
11,236,178 10,437,686
Total liabilities 29,578,950 22,354,767
Total equity and liabilities 68,983,349 54,391,649
Net current assets 21,922,155 11,115,283
Total assets less current liabilities 57,747,171 43,953,963

Dr. Cheng Kar-shun, Henry Mr. Doo Wai-hoi, William
Director Director
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Statement of Financial Position

As at 30th June 2010

2010 2009
Note HK$'000 HK$'000
ASSETS
Non-current asset
Subsidiaries 20 27,149,566 23,550,730
Current assets
Prepayments and other receivables 28 11,906 8,513
Amounts due from related companies 29 507,200 61,979
Cash and bank balances, unrestricted 25 1,874,439 250,189
2,393,545 320,681
Total assets 29,543,111 23,871,411
EQUITY
Capital and reserves attributable to the Company’s equity holders
Share capital 31 575,725 383,647
Reserves 32 23,566,404 19,149,750
Proposed final dividend 32 403,037 230,230
Total equity 24,545,166 19,763,627
LIABILITIES
Non-current liability
Long term borrowings 33 4,967,784 3,163,212
Current liabilities
Creditors and accruals 35 14,548 13,796
Amounts due to related companies 29 — 25,666
Current portion of long term borrowings 33 4,638 899,207
Taxes payable 38 10,975 5,903
30,161 944,572
Total liabilities 4,997,945 4,107,784
Total equity and liabilities 29,543,111 23,871,411

Dr. Cheng Kar-shun, Henry Mr. Doo Wai-hoi, William
Director Director
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Consolidated Cash Flow Statement

For the year ended 30th June 2010

2010 2009
Note HK$°000 HK$'000
Operating activities
Net cash used in operations 42(a) (1,564,788) (4,124,384)
Tax paid (557,296) (157,419)
Net cash used in operating activities (2,122,084) (4,281,803)
Investing activities
Dividend income from jointly controlled entities 78,070 —
Dividend received from available-for-sale financial assets — 8,839
Interest received 130,273 69,179
Additions to property, plant and equipment, land use rights and
investment properties (1,018,458) (84,943)
Increase in investments in associated companies (1,603) (57,032)
Increase in investments in jointly controlled entities (522,159) (1,022,388)
Decrease in investments in jointly controlled entities 2,091,540 1,076,855
Decrease in investments in associated companies 3 56,333
Acquisition of subsidiaries 42(c) 323,971 (384,284)
Acquisition of additional interests in subsidiaries — (485,477)
Disposal of subsidiaries 42(e) — 603,704
Disposal of non-current assets held for sale 1,078,594 —
Disposal of available-for-sale financial assets — 117,928
Disposal of property, plant and equipment and investment properties 35,604 3,156
Net cash generated from/(used in) investing activities 2,195,835 (98,130)
Financing activities
Interest paid (520,118) (505,295)
Increase in long term borrowings 5,081,966 4,785,731
Repayment of long term borrowings (2,928,556) (1,014,165)
Net (decrease)/increase in short term loans (207,727) 112,954
Capital contribution from non-controlling interests 807,239 303,128
Decrease in amounts due to non-controlling interests (15,510) (13,667)
Decrease in loans from fell