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Press Release                                                                                         
 

 
Shui On Land Announces 2010 Annual Results 

Three-Year Plan Accelerates Property Development and Property Sales  
 

 Total properties handed over increased by 64% to 398,000 sq.m.  
 

 Turnover was RMB4,879 million, of which RMB4,133 million was property sales and RMB706 
million was rental and other related income. 

 
 The decline in recognised property sales was mainly due to change in sales mix from different 

cities as well as the postponement of sales for upgrading Casa Lakeville Towers 3 to 8 at 
Shanghai Taipingqiao (“The Manor”) into super luxurious apartments in terms of handover 
provisions. 

 
 The ASP across all the projects, however, increased by a range of 13% to 52% (13% Wuhan 

Tiandi, 27% Shanghai KIC, 29% Shanghai Taipingqiao and 52% Chongqing Tiandi). 
 

 Increase in fair value of investment properties was RMB2,711 million. 
 

 Profit attributable to shareholders increased by 5% to RMB2,809 million. 
 

 Basic earnings per share was RMB0.55. 
 

 The Board of Directors recommended a final dividend of HK$ 0.05 per share. 
 

 Cash and bank balances stood at RMB6,790 million, and net gearing ratio at 44%. 
 
[16 March 2011, Hong Kong] – Shui On Land Limited (“Shui On Land” or the “Company”, (Stock 
Code: 272) today announced its audited consolidated results for the year ended 31 December 2010. 
 
Profit attributable to shareholders increased by 5% to RMB2,809 million or HK$3,230 million in 2010, 
(2009: RMB2,673 million or HK$3,034 million).  
 
Turnover was RMB4,879 million or HK$5,611 million, a decline of 28% compared with RMB6,758 
million or HK$7,670 million in 2009 due to change in sales mix from different cities as well as the 
postponement of sales for upgrading Casa Lakeville Towers 3 to 8 at Shanghai Taipingqiao (“The 
Manor”) into super luxurious apartments in terms of handover provisions.  
 
Basic earnings per share was RMB0.55 or HK$0.63. The Board proposed a final dividend of HK$ 0.05. 
 
Strong Pricing Power 
The average selling price (ASP) on all projects increased by a range of 13% to 52%, with property sales 
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contributed by fast growing second-tier cities Chongqing and Wuhan accounted for 41% in 2010. Both 
the ASP and ASP growth rate of our projects in Shanghai, Chongqing and Wuhan outperformed the 
respective city average, demonstrating the pricing power of the Company and the recognition of the 
established “Tiandi” model.  
 
Diversified Sources of Property Sales of High Growth Second-tier Cities 
To accomplish the Three-Year Plan initiated in 2009, the Company plans to expedite the pace of 
development to meet its growth target by focusing on stepping up production and construction works, 
with a view to bringing a higher volume of new units and new developments to the market.  
 
For 2011, the Company will have a total of GFA of approximately 506,000 sq.m. residential properties 
from six projects in five cities for sale and pre-sale, 91% of which will be from the high growth 
second-tier cities of Wuhan, Chongqing, Foshan and Dalian (Casa Lakeville - The Manor, Rui Hong 
Xin Cheng Phase 4 (T1 & T2), Wuhan Tiandi (Phase 3), Chongqing Tiandi (Phase 2, 3 & 4), Foshan 
Lingnan Tiandi Phase 2 Low-rise apartments and Phase 1 & 2 Townhouses, and Dalian Tiandi).  This 
is a significant increase compared with the contracted sales GFA of approximately 272,300 sq.m. in 
2010. The Company expects strong cash inflow from property sales, with maturing projects paving the 
way for accelerated development.  
 
High Quality & Growing Commercial Properties Provide Alternative Financing Resources 
The Company is evolving to accelerate growth and promises a positive business outlook. With more 
new construction having started in 2009, the Company’s investment property portfolio has grown to a 
total GFA of 438,000 sq.m. in 2010 from 310,000 sq.m. in 2009. Rental and other income from the 
completed investment property portfolio grew by 10% to RMB706 million in 2010 compared to RMB 
643 million in 2009.   Shanghai Xintianti and Shanghai Corporate Avenue continued to be the main 
rental income contributors in 2010, accounting for 74 % of the total rental income.   
 
As of 31 December 2010, the carrying value of the completed investment property portfolio was 
RMB14,119 million. The Shanghai portfolio accounted for 92%, while the newly completed 
leasable areas in Wuhan and Chongqing accounted for 8%. Approximately RMB7 billion mortgage 
loans were obtained by pledging the completed investment properties, of which approximately 
70% was denominated in Hong Kong dollars.  
 
Mr. Freddy C. K. LEE, the new Chief Executive Officer of Shui On Land said, “The Company plans to 
expedite asset turnover of its commercial properties. The commercial property portfolio will further 
expand by 392,000 sq.m. in 2011 and 498,000 sq.m. in 2012. A total of 250,000 sq.m. of commercial 
spaces located in Shanghai Knowledge and Innovation Community, Wuhan and Chongqing and Foshan 
has been targeted for en-bloc sales in 2011, so as to increase the asset churn and cash flow.” 
 
The Company has benefited from a fair value gain of RMB2,711 million in investment property 
portfolio due to the increase in market values of the underlying properties, newly completed 
investment properties and the accelerated program for the development of investment properties. 
 
Superior, Diversified & Quality Landbank in High Growth Cities 
The Company’s landbank stood at 11.6 million sq.m. (excluding carparking spaces) in nine 
development projects located in prime areas of six cities; landbank attributable leasable and saleable 
GFA to the Company was 8.5 million sq.m.,  with 42% for residential,  33% for office, 21% for retail 
and 4% for hotel and serviced apartments. As of 31 December 2010, the Company had a total GFA of 
4.3 million sq.m. and 6.8 million sq.m. of properties under development and held for future 
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development respectively. The highlight in 2011 would be the site the Company acquired in the 
Shanghai Hongqiao Transportation Hub, a project that enjoys strong government support.  
 
Mr. Vincent H. S. LO, Chairman of Shui On Land said, “Amid the increasingly restrictive policy 
environment, 2010 was a year of solid advancement for the Company as we saw encouraging sales 
volumes at most of our projects. Developing master-planned integrated communities in prime 
locations is the key to the success of the Company. We believe that the locations and maturing 
communities within the neighbourhood of our projects give us a strong competitive advantage, which 
we believe will also be an effective shield against the risks arising from market uncertainties. Looking 
to the future, our portfolio of commercial properties, including Xintiandi-styled developments, stand to 
benefit from the growing affluence of the middle income groups and government policies driving 
domestic consumption. In addition, in the first-tier and the up-and-coming second-tier cities, which we 
have targeted for development, we already have a substantial landbank in prime locations. This 
strategy has paid off handsomely so far as many second-tier cities are now developing faster than their 
first-tier counterparts.” 
 
Right Strategy at the Right Time  
The Company is also focusing on securing long term funding to facilitate future growth and capital 
management. With the issuance of convertible bonds and senior notes the Company has raised over 
RMB9,220 million from the market, which is a testament to the Company’s reputation and investors’ 
confidence in Shui On Land, and substantially improves the Company’s cash position.  
 
“Now that we have strong cash on hand, with a net gearing ratio of 44%, the aggregate proceeds are 
intended for funding capital expenditures, land acquisitions and business growth under the Company’s 
Three-Year Plan. In addition to diversification in funding sources, the issuance has helped enhanced the 
Company’s investor and lender base,” said Mr. Daniel Y. K. WAN, Chief Financial Officer of Shui On 
Land.     
 
Note: Except for dividend per share that is originally denominated in HK dollar, all of the HK dollar 
figures presented above are shown for reference only and have been arrived at based on the exchange 
rate of RMB1.000 to HK$ 1.150 for 2010 and RMB1.000 to HK$ 1.135 for 2009, being the average 
exchange rates that prevailed during the respective years. 
 

- End - 
 
About Shui On Land 
Headquartered in Shanghai, Shui On Land (Stock Code: 272) is the flagship property development 
company of the Shui On Group in the Chinese Mainland with a proven track record in developing 
large-scale, mixed-use city-core redevelopment projects. The Company has nine projects in various 
stages of development in prime locations of major cities, with a landbank of 11.6 million sq.m. 
(excluding carparking spaces). The Company was listed on the Hong Kong Stock Exchange on 4 
October 2006, the largest Chinese real estate enterprise listed that year. 
 
Shui On Land was included in the 200-Stock Hang Seng Composite Index Series and Hang Seng 
Freefloat Index Series in March 2007. 
 
For further information about Shui On Land, please visit our website www.shuionland.com  
 
For media enquires, please contact: 
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Shui On Land 
Hong Kong: 
Ms. Ingrid Tang 
Mr. Raymond Chow 
Tel: (852) 2879 1860 
Email:corpcomm@shuion.com.hk 

 
Mainland: 
Ms. Ingrid Tang 
Ms. Joyce Zhou 
Tel: (86 21) 6386 1818  
Email: cc-sh@shuion.com.cn 
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