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Greentown China Holdings Limited is a leading quality property developer and an integrated living
service provider in China. It maintains a leadership position in the industry by virtue of the quality of
its properties, its unique architectural aesthetics, and its customer-centric services. The Company has
been awarded the “Topl10 among 100 Chinese Real Estate Enterprises by Comprehensive Strength”!
for 21 consecutive years and maintained a leading position in customer satisfaction in core cities in
which it operates for 14 consecutive years. Meanwhile, Greentown ranked first in the product strength
assessment lists for three consecutive years? for its quality products as well as received honors such
as “Top5 Chinese Real Estate Companies by Brand Value” and “Outstanding Chinese Real Estate
Enterprises with High-Quality Development”.

R B AR A R A BI9954E1 AR EATMAK - Greentown China Holdings Limited was founded in Hangzhou, China in January
ST 200657 AEEABEZET ET o WAEES| AN 1995 and listed on the Hong Kong Stock Exchange in July 2006. Wharf and CCCG

BE -  AREEIERAEZERF - RARSHE - were introduced as substantial shareholders successively. As at the date of this
GMPENRAE—RERREBFAEARATE  report, CCCG, Greentown China’s single largest shareholder, was interested in
BATRR AN AREAL)28 QA% TS © approximately 28.94% of the total issued share capital of the Company.

Fae=+EMRE A= Q8 A% IMWEE  Throughout 30 years of development, the Company has adhered to the
BEEIES - HREME L THER  KREER development strategy of “quality first” and developed the upstream and
B REEMGW A IS KR - EEERME downstream of the real estate business to form three major segments, namely

Ff5E Notes:
1. F gk 1. China Index Academy
2. iR - i RIEWEE 2. China index Academy, CRIC and EH Consulting
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asset-heavy, asset-light and “Greentown+". The asset-heavy segment focuses
on the real estate development business, and continuously enhances product
strength to build Greentown “Good Houses”. The asset-light segment strengthens
the project management business. In July 2020, Greentown Management
Holdings Company Limited was officially spun off and listed separately on the
Main Board of the Stock Exchange (stock code: 09979), with a market share
ranking far ahead in the industry. The “Greentown+" segment develops and
cultivates the industry chain business of real estate and establishes an industrial
ecosystem to collaborate and empower its main business.

Being a professional developer of premium properties in China, Greentown China
has always insisted on innovation and continued to explore the relationship
between humans and their living space. Through creating aesthetically pleasing
architecture, Greentown China is committed to building a better life for more
people. Based in Zhejiang, the Company focuses its attention on core areas as
well as cultivating footprints in key cities and quality land parcels. Leveraging its
superior development quality, premium land bank, highly effective organizational
structure and high-calibre management team, Greentown China has established
its brand image in all the cities where it operates. The rich experience that
Greentown has accumulated in developing numerous high-quality projects
together with its outstanding operational capabilities has served to provide strong
momentum for its sustainable development.

The Company has always adhered to its corporate values of “Sincerity, Kindness,
Exquisiteness, Perfection”, and insisted on the “6 Development Synergies” of
“Image for internal and external development, Quality for process, Refinement
for working, Brand for results, Integrity for teams, Character for spirits”, achieved
encouraging progress on the path of “being an excellent enterprise, constructing
good houses and creating wonderful lives”. In 2024, the Company has achieved
contracted sales of approximately RMB276.8 billion, ranking third in the industry,
and newly added saleable value ranking fourth in the industry. Its major operating
indicators experienced a non-stop positive trend, maintaining good growth
momentum.

Looking ahead, the Company will adhere to its strategic principle with the aim
of building the “quality benchmark among the Top10” and the strategic pivot
points of “best understanding of customers and best understanding of products”,
continue to implement its strategy of “customer-oriented product offering”, while
building Greentown “Good Houses” with the goal of being “gorgeous, extremely
virtuous, the smartest, low-carbon, full-cycle and healthy”, and constantly meet
people’s pursuit of better life.
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Board of Directors

Chairman of the Board and non-executive Director
Mr LIU Chengyun (Appointed with effect from 26 March 2025)

Executive Directors

Mr ZHANG Yadong (Former Chairman of the Board,
resigned with effect from 26 March 2025)

Mr GUO Jiafeng

Mr ZHOU Changjiang (Appointed with effect from 22 March 2024
and resigned with effect from 26 March 2025)

Mr WU Wende (Resigned with effect from 22 March 2024)

Mr GENG Zhonggiang

Mr LI Jun

Ms HONG Lei

Non-Executive Directors

Mr Stephen Tin Hoi NG

Mr Andrew On Kiu CHOW (Appointed with effect from 31 December 2024)
Mr WU Yiwen (Resigned with effect from 31 December 2024)

Independent Non-Executive Directors

Mr JIA Shenghua

Mr HUI Wan Fai

Mr QIU Dong (Resigned with effect from 4 April 2025)
Mr ZHU Yuchen

Audit Committee

Mr HUI Wan Fai (Chairman)

Mr JIA Shenghua

Mr QIU Dong (Resigned with effect from 4 April 2025)
Mr ZHU Yuchen
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Maples Corporate Services Limited
PO Box 309, Ugland House

South Church Street, George Town
Grand Cayman KY1-1104

Cayman Islands

Nomination Committee

Mr ZHU Yuchen (Chairman)

Mr LIU Chengyun (Appointed with effect from 26 March 2025)

Mr ZHANG Yadong (Resigned with effect from 26 March 2025)

Mr ZHOU Changjiang (Appointed with effect from 22 March 2024
and resigned with effect from 26 March 2025)

Mr JIA Shenghua

Mr HUI Wan Fai

Mr QIU Dong (Resigned with effect from 4 April 2025)

Remuneration Committee

Mr JIA Shenghua (Chairman)

Mr LIU Chengyun (Appointed with effect from 26 March 2025)

Mr ZHANG Yadong (Resigned with effect from 26 March 2025)

Mr ZHOU Changjiang (Appointed with effect from 22 March 2024
and resigned with effect from 26 March 2025)

Mr HUI Wan Fai

Mr QIU Dong (Resigned with effect from 4 April 2025)

Mr ZHU Yuchen

Environmental, Social and Governance Committee
Mr ZHANG Yadong (Former Chairman,
resigned with effect from 26 March 2025)
Mr GUO Jiafeng
Mr JIA Shenghua
Mr QIU Dong (Resigned with effect from 4 April 2025)

Secretary of the Board
Mr SHANG Shuchen

Company Secretary
Ms XU Ying

Authorized Representatives

Mr LIU Chengyun
Ms XU Ying

Registered Office

Maples Corporate Services Limited
PO Box 309, Ugland House

South Church Street, George Town
Grand Cayman KY1-1104

Cayman Islands
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BERNBPELR Share Registrar in Hong Kong
BEBRRBLFELERAT Computershare Hong Kong Investor Services Limited
BEET Shops 1712-1716

EEAER 1835 17th Floor, Hopewell Centre

AR LTI 183 Queen’s Road East

171217165574 Wanchai, Hong Kong
M2ESRNDBFELE Share Registrar in Cayman Islands
Suntera (Cayman) Limited Suntera (Cayman) Limited

Suite 3204, Unit 2A, Block 3, Building D
P.0. Box 1586, Gardenia Court, Camana Bay

Suite 3204, Unit 2A, Block 3, Building D
P.0. Box 1586, Gardenia Court, Camana Bay

Grand Cayman, KY1-1110
Cayman Islands
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Grand Cayman, KY1-1110
Cayman Islands

Auditor
Ernst & Young

Legal Advisors

Allen Overy Shearman Sterling
Zhejiang T&C Law Firm
Maples and Calder

Principal Bankers

Industrial and Commercial Bank of China Limited
Bank of China Limited

Agricultural Bank of China Ltd.

China Construction Bank Corp., Ltd.

Bank of Communications Co., Ltd.

Postal Savings Bank of China Co., Ltd.

China CITIC Bank Co., Ltd.

Shanghai Pudong Development Bank Co., Ltd.
China Merchants Bank Co., Ltd.

Industrial Bank Co., Ltd.

China Zheshang Bank Co., Ltd.

Ping An Bank Co., Ltd.

The Hong Kong and Shanghai Banking Corp., Ltd.
China Minsheng Banking Corporation Limited
China Everbright Bank Corp., Ltd.

The Bank of East Asia, Limited
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F I : ir@chinagreentown.com
B 5+ (852) 2523 3138

HH : (852) 2523 6608
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EH : greentown@hkstrategies.com
BAE 1 (852) 2894 6321

{BEH : (852) 2576 3551

BREA
BBHERFT 03900

WA

www.chinagreentown.com
www.greentownchina.com

Hangzhou Headquarters

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

PRC

(Postal code: 310007)

Principal Place of Business in Hong Kong

Room 1406-1408, 14/F

New World Tower 1

16-18 Queen’s Road Central
Central, Hong Kong

Investor Relations

Email:  ir@chinagreentown.com
Tel: (852) 2523 3138
Fax: (852) 2523 6608

Public Relations

Burson Group

Email:  greentown@hkstrategies.com
Tel: (852) 2894 6321

Fax: (852) 2576 3551

Stock Code
HKEX: 03900

Websites

www.chinagreentown.com
www.greentownchina.com
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In 2024, the global economic situation has not yet improved. The real estate industry is still vulnerable
and in the phase of reform. There was policy support together with market adjustment, presenting
both challenges and opportunities. Despite ongoing positive signals from the policy side, the industry
continued to present notable characteristics, including shrinking market demand, weakening
expectations and a slowdown in investments. Amid this rigorous industry challenge, we have upheld
business safety as the bottom line, optimal operational results as the principle, and cash flow as the
cornerstone, so that our product advantages have become more prominent, our capabilities have
significantly strengthened, and the development quality has further improved.

008 Greentown China Holdings Limited 4% 7 Bl % AR A 7]
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However, we are also fully aware that the structural adjustment in the industry
is long-term in nature. From the perspective of the key fundamental elements
influencing the development of the real estate industry, the downward trend of
the industry’s shrinking scale is unlikely to see a fundamental change in the short
term: first, the population growth rate has declined rapidly since 2017, leading to
persistently sluggish market demand; second, monetary supply has become less
effective, and it still takes time for the recovery of economic expectations. Under
the backdrop of this macro environment, indicators including new construction
projects, actual funds available for development, and investment scale for
development of the real estate industry, have continued to decline sharply
since 2021, underscoring the weakening of industry’'s development vitality with
considerable uncertainties in the market. In such an industry condition, ensuring
the safety of business operations remains our top priority.

Meanwhile, the real estate industry is undergoing “Three Fundamental
Restructurings”: first, the market landscape is being restructured, as core
locations in high-tier cities have become the “safe islands” of value; second, the
development model is being restructured, as the average net profit margin in
the industry has significantly declined and the “high turnover” model gradually
comes to an end; third, the competition factors are being restructured, with
faster product innovation and iteration, and the willingness of customers to pay a
premium for the new demands such as smart homes, healthy housing, etc. The
commercial housing construction sector will further implement the development
requirements of strict controls on increments, optimization of inventories and
improvement of quality. These changes of fundamental variables signify that the
real estate industry has entered a new development stage of “stock competition
and winning with quality”.

Entering the “era of stockpiling”, we will further strengthen our determination,
embrace challenges, adapt to changes, and continue to execute the “reform,
rebuilding and refinement”. In the process of transitioning from “quantity” to
“quality”, we will strive to enhance our capabilities from “good” to “excellent”,
adhere to the operational principle of prudence and stability, seek strategic
initiatives in the industry restructuring, and strive to achieve “comprehensively
high-quality and sustainable” development.
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The year 2025 marks the 30th anniversary of the Company, the concluding year
of “Strategy 2025", and the planning year for “Strategy 2030". In the face of the
structural differentiation in the market and the fundamental restructuring of
the industry, the Company will focus on eight keywords to carry out the work
throughout the Year:

First, strategy upgrades. In 2025, the Company will commence the formulation
of its “Strategy 2030" plan, focusing on key issues and critical sessions, defining
the Company’s regional layout, business presence and capacity deployment for
the next five years, serving as a guidance for the long-term development of the
Company. With clear strategy and tactics, as well as consistent and vigorous
execution, the Company will secure its position in the top tier in terms of
comprehensive strengths.

Second, adherence to “three reforms”. By upholding “reform, rebuilding and
refinement”, we are determined to achieve breakthroughs as success must
come along with the bravery to make changes. In 2025, entities at all levels within
the Company will actively engage in self-criticism in order to carry on the “three
reforms” from the bottom up. With the spirit of relentless transformation, we will
keep on invigorating our organizational vitality and innovation momentum.

Third, lean management. We will stabilize operations and optimize management,
striving for survival through meticulous cultivation, long-term development
through innovation, success through relentless efforts. As for achieving
breakthroughs in destocking, we will make efforts on multiple aspects with
multi-pronged approach; as for increasing revenue and saving costs, we
will optimize costs and keep stringent control over expenses. With the high-
quality presentation of our full-dimensional real scenery display areas, we aim
at reaching high success rate at first launch of projects. We will continuously
enhance product quality in a bid to honor our commitments in quality delivery.

Fourth, success in every project. We will make investments with a sense of
reverence, ensuring safety as a baseline while managing investment pace and
precisely pursuing investment opportunities. By benchmarking and refining
our approaches, the Company will comprehensively enhance our capacities in
project assessment, bidding and execution. We will ensure that each project is
delivered with high quality and standards, striving for “success in every project”.

Greentown China Holdings Limited 4%k = B2 A BR A &)
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Fifth, building good houses with ingenuity. We will promote the comprehensive
upgrade of the "Good Houses" system. With a focus on product refinement, we
strive to build a high-quality development brand. We will continue to lead the
market in high-end products, while enhancing cost-performance ratios of mid-to-
high-end products, establishing a new quality product system, so as to maintain
the leading position of Greentown products. Meanwhile, centered on “"Good
Houses”, we will develop a “Good Services” system to provide premium services
while refining our products.

Sixth, cooperation and synergy. We will further strengthen the synergistic mindset
among the three major segments. While focusing on the main business of heavy
asset, we will further strengthen the collaboration within the “Greentown+"
segment by concentrating superior resources to support the rapid growth of
additional renovation services business into a competitive sector. The project
management businesses will fully leverage its growth potential, enhancing
operational management to uplift its competitive advantages and expand its
development scope.

Seventh, digital empowerment. We will remain committed to promoting
digitalization construction, deeply integrating into business scenarios, innovating
business mindset, rigorously improving data quality, enhancing management
efficiency, and supporting operational decision-making. We will systematically
promote the development of digital products to enhance the overall operational
efficiency of the Company.

Eighth, vibrant flow of internal talents. Adhering to the principle of promoting
the competent, demoting the incompetent and replacing the mediocre, we will
conduct thorough assessments of internal teams and external talent mapping
to continuously optimize the talent structure. Internal job competition will
be implemented to promote vibrant flow of internal talents and break down
the “privatization” of talents. Besides, we will implement effective indicator
management and optimize staff evaluations to better utilize assessment as the
“baton”.

The past 30 years have been extraordinary for Greentown. On the basis of
inheriting and innovating, we will take quality as the foundation, innovation as
the driving force, and management as the top priority, remaining steadfast in our
long-term principles, continuously honing our ability of navigating the industry
cycles, so as to embark on a more magnificent new journey for Greentown
Chinal!
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Revenue
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65,782,531

100,240,064

127,153,071

131,383,150

158,546,170

414,281,848

521,043,625

535,076,992

535,536,974

507,784,971

84,590,073

107,645,850

111,412,918

113,935,108

113,484,183
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Financial Highlights

Five Years Financial Summary

hEMBHME

Consolidated Results
GEE S

2020 2021 2022 2023 2024
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARBTrT ARBTrT AR%¥TxR
Revenue I A 65,782,531 100,240,064 127,153,071 131,383,150 158,546,170
Cost of sales SHE AR (50,209,631)  (82,071,584) (105,132,324)  (114,310,289) (138,320,873)
Gross profit EF 15,572,900 18,168,480 22,020,747 17,072,861 20,225,297
Other income and gains E AU A R Wz 3,192,096 3,810,126 2,252,747 3,242,922 3,074,106
Expenses =53 (8,709,202)  (10,906,057)  (12,701,471)  (12,755,835) (15,592,564)
Share of results of joint DMEEETER
ventures and associates NS E S 697,734 1,482,753 1,684,294 2,164,698 (632,987)
Profit before taxation BT BT A 10,753,528 12,555,302 13,256,317 9,724,646 7,073,852
Taxation IR (4,990,647) (4,868,272) (4,361,353) (3,046,507)  (2,927,724)
Profit for the year AREFHE 5,762,881 7,687,030 8,894,964 6,678,139 4,146,128
Profit attributable to: FEMRFE -
Owners of the Company i N/NE] 49 3,796,477 4,469,175 2,756,100 3,117,684 1,596,426
Non-controlling interests FEPEARAR R A 2 1,966,404 3,217,855 6,138,864 3,560,455 2,549,702
5,762,881 7,687,030 8,894,964 6,678,139 4,146,128
Consolidated Assets and Liabilities
EHEENER
2020 2021 2022 2023 2024
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARETRT AREBTT ARETT AR%¥TxR
Total assets BEBTE 414,281,848 521,043,625 535,076,992 535,536,974 507,784,971
Total liabilities BERE 329,691,775 413,397,775 423,664,074 421,601,866 394,300,788
Total equity TS HATR 84,590,073 107,645,850 111,412,918 113,935,108 113,484,183

Annual Report 2024 & 3f —ZF — U4
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27478 3?7‘7‘ K
Total GFA

27.47 million sgm

r=A Yangtze River Delta

RENE Bohai Rim

FSanch The Middle Reaches of
the Yangtze River

K= Pearl River Delta

piil=] Southwest

FREIHAME  Other areas in China

SN Overseas

MiGE : BEREFIH EE TR ER IR S o
Note: Above map indicates only major geographical distribution of land bank.
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49%
15%
10%

4%
5%
16%
1%

Shenzhen s3] {

Sketch map
of coastline
BEEREE




MEEE
Property Portfolio

AT (BRATAM) 4,169,908 2,507,663
Zhejiang (Excluding Hangzhou)
E=A M Hangzhou 3,286,659 2,245,698
Yangtze River Delta SL%& Jiangsu 5,036,414 3,933,762
3§ Shanghai 791,782 470,216
Z# Anhui 153,878 92,624
3 Shandong 1,302,322 785,452
B X 3% Tianjin 1,277,890 826,268
Bohai Rim ¥ Liaoning 1,085,995 828,906
ik 3 Beijing 525,150 194,666
RII9iE #%5 Hunan 1,117,614 837,211
The Middle Reaches of the 4L Hubei 967,516 707,043
Yangtze River ST Jiangxi 618,663 477,952
BK=A &3 Guangdong 1,081,890 721,419
Pearl River Delta B3 Fujian 99,285 72,560
T PgJ1| Sichuan 802,118 588,393
=5
southwest Z£8 Yunnan 483,338 289,245
& Chongging 35,720 26,535
BR#E Shaanxi 2,273,148 1,324,197
#7538 Xinjiang 642,154 499,461
ES S E AR Henan 560,963 215,900
Other Areas in China / ' '
3878 Hainan 462,388 248,286
=T Heilongjiang 437,380 308,619
SEN .
overseas #4h Overseas 261,793 220,264

iz : @EREHEBRD A EEEeREBRAREMENE Note:  The figures of total GFA and saleable aboveground area are subject to adjustments due to
2R ABRAETUAIE B TR ERRRBIE R - planning changes. The relevant figures will only be finalized after project completion.
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11

12

13

14

018

£ 2. # Vangtze River Delta
M Hangzhon

WM A2 R

Hangzhou Yueyi Xinghexuan
MM EZEE

Hangzhou Zitang Garden
MNSTHEE

Hangzhou Tinggui Lane
MMERREEE

Hangzhou Yongxi Yunlu
MUNE A EE

Hangzhou Zhilan Yuehua
AL

Hangzhou Lilanxuan
mINEBR

Hangzhou Jade Begonia
MMEAER

Hangzhou Guiyue Yuncui
MM ERE A e

Hangzhou Yunyong Guiyuexuan
MMERT HhE

Hangzhou Lvting Chunxiao
NEARER A

Hangzhou Xiying Mingyue
HUNETKER A

Hangzhou Yunyong Mingyue
MM B8R

Hangzhou Jin Begonia
MMREE A

Hangzhou Chen’an Yinyue

BEE=E

High-Rise Apartment
=EEE

High-Rise Apartment
=ETE

High-Rise Apartment
pallk <

Villa

BEEE

High-Rise Apartment
=EEE

High-Rise Apartment
=EEE

High-Rise Apartment
=ETE

High-Rise Apartment
=EEE

High-Rise Apartment
=EEE

High-Rise Apartment
=EEE

High-Rise Apartment
=BT B

High-Rise Apartment, Commercial

SEEE B

High-Rise Apartment, Commercial

=EEE
High-Rise Apartment

Greentown China Holdings Limited 4%k = B2 A BR A &)

85%

49.4%

63.1%

87.5%

97.3%

87.4%

99%

40.3%

98.5%

99.1%

93.8%

68%

83.2%

93.2%

23,284

52,243

34,120

91,440

45,561

36,906

56,830

58,296

39,458

42,947

22,840

20,432

84,565

35,578

72,511

170,569

86,714

180,270

143,682

109,928

160,876

200,278

136,554

175,279

77,588

99,551

308,656

106,319
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16

17

18

19

20

21

22

23

24

25

26

27

28

LN A EKANE,
Hangzhou Yueyong Hefeng

MM ER R

Hangzhou Xi Begonia
IRADINER=

Hangzhou Qinbaihe

MM EEREA A

Hangzhou Xiaofeng Mingyue
Az ERA A

Hangzhou Xiaofeng Langyue
UM &

Hangzhou Hugi Yunlu

MM KA E E

Hangzhou Yonghu Yunlu
mNEEE

Hangzhou Runbaihe
A=y

Hangzhou Qinglanxuan

UM FIZEE R

Hangzhou Hecui Lanyue

P RERRE

Hangzhou Xiting Xiaoyue
MHTEELA

Hangzhou Ting'an Yinyue
A B P ES

Hangzhou Yulan Yuehua

MMZEIET &

Hangzhou Anzhi Dingxiang

=SEREE  ZEEE
High-Rise Apartment, Low-Rise
Apartment

=EAE mE

High-Rise Apartment, Commercial

=EEE

High-Rise Apartment
BEEE

High-Rise Apartment
BETE

High-Rise Apartment
pallE<d

villa

=EREE - FIE
High-Rise Apartment, Villa
=ETE - FIE
High-Rise Apartment, Villa
=BEEE  ZEEE
High-Rise Apartment, Low-Rise
Apartment

=EEE

High-Rise Apartment
BEXE

High-Rise Apartment
=EEE

High-Rise Apartment
=EEE

High-Rise Apartment
=EEE

High-Rise Apartment

90.5% 21,103
97.7% 27,541
49.2% 20,511
85% 10,577
97.6% 21,901
95.7% 22,625
43.5% 52,928
67.1% 27,972
51% 26,808
25% 59,429
67.5% 17,787
95.7% 42,751
88.8% 26,990
100% 18,773

85,642

104,191

80,225

42,324

56,117

50,881

141,076

75,030

71,764

209,173

54,431

125,077

94,395

67,558

Annual Report 2024 & 3f —ZF — U4
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WL Zhojiang

T =g Wi A 29.6% 7,872 229,386
Ningbo Center Urban Complex

2 ERERE [EES 46.3% 6,982 14,391
Ningbo Shuangdonghui commercial

3 ERERAH =EEE 43.5% 53,173 125,299
Ningbo Chunxi Yueming High-Rise Apartment

4 ERERER BEEE 26.8% 50,751 193,765
Ningbo Fengming Yuncui High-Rise Apartment

S EREEEE BEEE 89.4% 22,118 64,672
Ningbo Yanyu Chunfeng High-Rise Apartment

6 EBEEHER SEFE 51.4% 37,577 121,821
Ningbo Fuxiangyuan High-Rise Apartment

7 Rk ER A E =EFE 50.3% 37,221 98,304
Yuyao Yingcui Xiaoyuan High-Rise Apartment

8 RIkEZEER RIEE 95.4% 22,279 38,854
Yuyao Zhenyuan Villa

9 ORMENES EE¥ EERXRE HE 100% 44,151 385,884
Wenzhou Lucheng Plaza Ccommercial, Serviced Apartment, Hotel

10 AAEEEEE A =EET 97.9% 65,965 150,067
Shaoxing Xiaofeng Yinyue High-Rise Apartment

LU= YT 1=l RE - EE 32.2% 150,727 177,447
Shengzhou Opera Town Villa, Hotel

12 FEBEREEANF =EEE 86.5% 55,349 159,499
Jiaxing Xiaofeng Yingyue Mansion High-Rise Apartment

13 ZEHREE =REEE - 5IZE 96.3% 57,690 115,477
Jiaxing Hujing Yunlu High-Rise Apartment, Villa

020 Greentown China Holdings Limited 4% 7 Bl % AR A 7]
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14

15

16

17

18

19

20

21

22

23

24

25

26

27

REEEE

Jiaxing Fuxiangyuan
BHEERE

Haiyan Chunfeng Ruyi
AHURIES

Zhoushan Changzhi Island
&N Bl EANS

Taizhou Fenggi Chaoming
&RsEIER

Taizhou Wenling Project
SRS R

Linhai Jianglan Mingcui
HEMNERTIL

Quzhou Chunfeng Jiangshan

BELAE

Cixi Qinbaihe
SEZRE

Jinhua Wangshan Yinlu
Yiwu Fenggi Chaoming
Yiwu Fenggi Yilu
BEXKMEEE

Lishui Hujing Yunlu
ZEKIEIR

Anji Peach Garden
ZE K ENA

Anji Angel Town

=EEE

High-Rise Apartment
pall =<4

Villa

=EXE - RIE - mE

High-Rise Apartment, Villa, Commercial

=EEE

High-Rise Apartment
BEE=E

High-Rise Apartment
BEEE

High-Rise Apartment
A BE

Villa, Hotel

=ETE

High-Rise Apartment
¥ BERXAE
Commercial, Serviced Apartment
=EFE - FIE
High-Rise Apartment, Villa
pall =4

Villa

=EFE - FIE
High-Rise Apartment, Villa
pillk<i

Villa

ZEE=E - RIE

Low-Rise Apartment, Villa

93.9%

18.2%

96.9%

49.6%

100%

97.7%

33.1%

56.6%

66.9%

63.2%

100%

95.5%

89.2%

94.1%

18,388

102,387

230,723

69,852

16,730

25,186

152,804

71,485

35,398

110,654

68,409

47,615

51,296

258,774

39,995

204,301

535,618

179,073

63,224

60,889

178,745

128,008

64,711

250,019

145,608

109,005

82,721

253,125

Annual Report 2024 & 3f —ZF — U4
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LEERE

Shanghai Bund House
EBINERIRE

Shanghai Waitan Lanting
TN

Shanghai Hong"an Lane
O HE

Shanghai Qinlanyuan
HERER

Shanghai Liuxiangyuan
LERRR

Shanghai Chunxiaoyuan
LELER

Shanghai Qinxiangyuan
Babisyiill=3 )

Shanghai Chaoming Oriental

L & Shanghai

[HES

Commercial
BEEE

High-Rise Apartment
il

Villa

BEEE

High-Rise Apartment
=EEE

High-Rise Apartment
=EEE

High-Rise Apartment
=EEE

High-Rise Apartment
=EXE

High-Rise Apartment

51%

51%

30.3%

100%

100%

100%

100%

100%

6,858

10,364

37,334

51,622

61,152

35,225

10,160

19,136

11,500

54,404

95,201

195,378

221,125

114,157

42,925

57,092

022
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ILHREH Jiangsu & Anhui

EINFRAE

Suzhou Chunfeng Hubin
#)NE A RE

Suzhou Chunyue Jinyuan
ERNRE

Suzhou Yilu

EHMBERE

Suzhou Rose Garden
FAREMBIRE

Nanjing Yungi Rose Garden
FAReMREAE

Nanjing Jinling Yuehua
AL BEE

Nanjing Qinbaihe
BMESE

Yangzhou Yunzhu
BNEZE

Yangzhou Yuncui

FAEEE RS

Nantong Guiyu Chaoyang

ZREEE - BIE - BX

Low-Rise Apartment, Villa, Commercial

=EEE

High-Rise Apartment
AllEE

Villa

ZREEE - RIE
Low-Rise Apartment, Villa
[SES

Commercial
BETE

High-Rise Apartment
ZEE=E

Low-Rise Apartment
=EEE

High-Rise Apartment
BEE=E

High-Rise Apartment
BEEE

High-Rise Apartment

57.9%

96.9%

63.1%

49%

75.8%

40.4%

65%

29.5%

29.7%

58.2%

Annual Report 2024 & 3f —ZF — U4

96,388

20,345

17,852

46,465

3,446

72,145

37,358

47,369

64,691

68,310

167,193

66,740

38,495

89,775

11,384

225,039

61,044

128,778

160,190

171,702
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"N KMEELHA =EEE  ZEEE BE 50% 928,633 2,136,158

Qidong Haishang Mingyue High-Rise Apartment, Low-Rise
Apartment, Hotel

12 EHRE RIEE 75% 13,552 26,927
Wuxi Yilu Villa

13 BIHAZHL BEET  ZEEE 32.7% 62,583 192,823
Xuzhou Hezhu Hushan High-Rise Apartment, Low-Rise

Apartment

14 EEWEREITRE SEEE - FIE - mHE 53.5% 354,141 945,069
Yancheng Osmanthus Grace High-Rise Apartment, Villa, Commercial

15 EREREA SEEE 96.8% 57,485 191,852
Yancheng Xiaofeng Yinyue High-Rise Apartment

16 FMNEEERE =EEE 79.3% 39,907 94,401
Taizhou Guiyu Tinglanxuan High-Rise Apartment

17 TNEETIEFEERR SEEE - BIE 38.9% 198,561 328,844
Taizhou Chunxiao Jiangnan & Spring High-Rise Apartment, Villa

Blossom

18 AEEEE blIE=4 85% 21,411 42,355
Hefei Yongxi Yunlu Villa

19  AR#BEx =EEE 85.1% 38,292 111,523
Hefei Jin Begonia High-Rise Apartment

024 Greentown China Holdings Limited 4% 7 Bl % AR A 7]
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10

L RENE

Beijing Yuyuan
bR A FE

Beijing Xiaoyue Hefeng
I RFMER

Beijing Heyue Yuming
RAEZEER

Tianjin Spring Blossom
REEEWA

Tianjin Guiyu Yingyue

REEEAS

Tianjin Guiyu Chaoyang
REKOERE

Tianjin Shuixi Yunlu

PAVE Y E o1

Tianjin Guiyu Tinglan Phase I
REFAER

Tianjin Guiyue Yuncui

A RER
Jinan Oriental Dawn

3% 30 Bohai Rim

ZEE=E

Low-Rise Apartment

=ETE

High-Rise Apartment

=ETE

High-Rise Apartment

SETE - RIE

High-Rise Apartment, Villa

=EEE  ZEEE

High-Rise Apartment, Low-Rise
Apartment

BETE

High-Rise Apartment

ZEET  RIE - BF

Low-Rise Apartment, Villa, Commercial

=EEE

High-Rise Apartment

BEEE  ZEEE

High-Rise Apartment, Low-Rise
Apartment

=EXE

High-Rise Apartment

Annual Report 2024

82.8%/87.1%

241,247

64,837

34,679

253,402

90,036

45,401

154,488

26,459

54,002

79,331

FHR-_FTUF

;g

229,445

184,549

111,156

255,455

296,834

169,356

341,856

75,618

138,771

254,525

025
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12

13

14

15

16

17

18

19

20

7 A AT A IS

Jinan Fenggi Heming
SERERL

Qingdao Deep Blue Center
EEE

Yantai Orchid Garden
BB R —HA

Jining Tianyue Phase |

EEAEA

Shenyang Xianlin Golden Valley
VLG TR RN

Shenyang Xinhu Beautiful Island

V&5 BE AR BT
Shenyang Longfor Tanggian

REWREEEE/H

Dalian Rose Garden Wine Town
K38 B

Dalian Hupan Helu

A& A

Dalian Haishang Mingyue

BEEE

High-Rise Apartment

¥ BERAE

Commercial, Serviced Apartment

=EIE

High-Rise Apartment

=EEE  ZEEXE - FIE

High-Rise Apartment, Low-Rise
Apartment, Villa

BEEE

High-Rise Apartment

=SEAE - ZEAE

High-Rise Apartment, Low-Rise
Apartment

SEEE  ZEEXE

High-Rise Apartment, Low-Rise
Apartment

RIEE - R OBE

Villa, Commercial, Hotel

ZEE=E - RIE

Low-Rise Apartment, Villa

=EXE BERXAS

High-Rise Apartment, Serviced
Apartment

32.2%

40%

98%

24.9%

35%

35%

30%

58.9%

87.5%

99.5%

108,260

22,701

104,523

66,729

52,278

201,540

74,361

275,954

96,333

57,200

393,213

229,096

272,646

152,842

105,652

344,582

194,834

155,002

133,505

152,420

026
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10

11

12

Wuhan Fenggi Tinglan
HEEEHS
Wuhan Guiyu Chaoyang
EEANEE
Wuhan Hupan Yunlu
HREBEE
Wuhan Liuxiangyuan
F

Changsha Bamboo Garden
RAOHAIE
Changsha Mingyue Jiangnan

RAOEEEE

Changsha Guiyu Yunfeng

RYOBERES
Changsha Fenggi Luming
EAOEER
Changsha Jade Begonia
RAIRER
Changsha Jin Begonia
BEERE
Gao'an Bafuluo

EEREST L/ N R
Yingtan Longhushan Town

&‘I ¢ svp
The MiddCle Reaches of the Vangtze River

=EEE

High-Rise Apartment
BEEE

High-Rise Apartment
BEXAE

Serviced Apartment
BEEE

High-Rise Apartment

pll =<

Villa

=SEAE - FIE
High-Rise Apartment, Villa
SEXE &% BEXAE

High-Rise Apartment, Commercial,

Serviced Apartment
BEEE
High-Rise Apartment
=EEE
High-Rise Apartment
=ETE
High-Rise Apartment

REEE  ZEET HE - BF

High-Rise Apartment, Low-Rise
Apartment, Villa, Commercial

pillk i

Villa

14% 34,643
70% 123,039
99.5% 14,063
86.2% 21,074

49.5% 187,130

49.9% 72,155
48.5% 53,986
100% 66,252
100% 51,625
100% 33,837

33.4% 493,010

67.8% 138,473

218,365

564,763

33,554

150,834

66,600

217,685

299,587

264,955

154,248

114,539

555,407

63,256

Annual Report 2024 F3H—ZF —JU4F
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¥k = B Pearl River Delta

T BMNEETE =EEE  BEEAAS 49.6% 53,748 263,988
B U T High-Rise Apartment, Serviced
Apartment
2 BMNESE =EFE 100% 30,886 115,589
Guangzhou Fuxiangyuan High-Rise Apartment
3 EMNEgE =EFE 100% 10,021 43,283
Guangzhou Jade Begonia High-Rise Apartment
4 A RBEE RE =EFE 100% 34,425 319,372
Shenzhen Guiyu Lanting High-Rise Apartment
S mMZEAE =ETE 100% 29,199 99,285
Fuzhou Zhilan Yuehua High-Rise Apartment
6 BRILISHIE SEEE - BEAASE 41% 59,604 150,599
Foshan Young City High-Rise Apartment, Serviced
Apartment
7 FRIL T I =EFE 33% 53,38 189,059
Foshan Yunyue Jiangshan High-Rise Apartment

028 Greentown China Holdings Limited 4% 7 Bl % AR A 7]
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&% Southwest

T EEEABH =EEE - BIZE 17.8% 225,860 603,155
Chengdu Mingyue Qingcheng High-Rise Apartment, Villa

2 PEBIIZNA ES 59.2%/99.2% 76,675 126,058
Chengdu Sichuan Cuisine Town Commercial

3 KEERIER BEE=E 80% 24,482 72,905
Chengdu Jin Begonia High-Rise Apartment

4 EEFAMRE SEFE - ZEFE 49.4% 21,949 35,720
Chongaing Chunyue Jinlu High-Rise Apartment, Low-Rise

Apartment

S EEHAREEME =ETE 42.6% 48,097 256,698
Kunming Fengai Lanting High-Rise Apartment

6 EAUIEER BEXE 60% 38,866 226,640
Kunming Willow Breeze High-Rise Apartment

Annual Report 2024 FHR—Z U4 029
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10

"

12

030

Hitdt (& Other Areas

BRI /MR

Hainan Blue Town

AZER

Xi'an Guanlan

AL HERELE

Xi‘an Chunfeng Xinyu

AXELERE

Xi‘an Nanshan Yunlu
FALEEHIER L

Xi‘an Fosun Silk Road Center
R AEMEA

Xi'an Chunhe Yinyue
AXERER

Xi‘an Chunxi Begonia
ARERER

Xi'an Fengming Begonia
B EFER,

Xi‘an Zitangyuan
ALEAER

Xi‘an Guiyue Yuncui
Piieqiiasica

Xi'an Xi Begonia

AL IRER

Xi‘an Jin Begonia

BEXE  ZEEE - AIE - BE

High-Rise Apartment, Low-Rise
Apartment, Villa, Hotel

SEEE BIE

High-Rise Apartment, Hotel

BEET  BX  MmEaE

High-Rise Apartment, Commercial,
Urban Complex

pillk i

villa

% BERAE

Commercial, Serviced Apartment

=BEEE

High-Rise Apartment

BEEE

High-Rise Apartment

=EEE

High-Rise Apartment

=EEE

High-Rise Apartment

=ETE

High-Rise Apartment

=ETE

High-Rise Apartment

=ETE

High-Rise Apartment

Greentown China Holdings Limited 4%k = B2 A BR A &)

51%

60%

86%

42.5%

47.4%

99.3%

83.5%

83.3%

77.1%

77.1%

100%

86%

488,294

50,696

104,234

48,300

15,101

72,829

55,558

69,429

22,815

43,281

28,166

55,131

462,388

226,613

551,563

102,699

102,240

279,525

212,895

274,946

80,258

149,422

93,615

199,372
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13 ez BEEE 100% 187,613 642,154
Xinjiang Ideal City High-Rise Apartment
14 EMERHBIEE ZEEXE - RIE 100% 237,894 284,856
Zhengzhou Yanming Lake Rose Low-Rise Apartment, Villa
Garden
15 FEBEEaiH 2EET  ZEEX 20% 77,662 181,698
Xinyang Lily City High-Rise Apartment, Low-Rise
Apartment
16 HEEFEXIRER R 49.5% 68,740 94,409
Kaifeng Longting District Cultural Villa
Investment Project
17 RRESIE =EEE 46% 195,203 437,380
Harbin Young City High-Rise Apartment

7% Overgeas

1 ENRREnEEA SELE - mE 10.1% 130,282 248,182
Indonesia Jakarta Project High-Rise Apartment, Commercial

2 MEASEMIER =ETE 40% 6,934 13,611
Canada Coquitlam Project High-Rise Apartment

Annual Report 2024 FHR—Z U4 031
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Management Discussion and Analysis
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2024%F - FEIFHEMSEBRES T2RAE
HEBEY - PARMEBRRERFARGIMER L&
RUBIMEBER B AR - 5 23R RRES R AR
EITE - MFEEEHBHHEHERMEE - &
BEDCINE - AN REARE - BEMS
EERERTTE - TERBRBWLSE  2FHER
mEHEREKBEARKI08E  RERERER
% BEFATIIRTEERLFIESBE/RA
BmEEFEEINELHE  THARRITE
TR TERERERBERSE  2EIEREE]D
EEREAE ] -
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mNEE BB E
Hangzhou Xiaoyue Chenglu

Operation Review

In 2024, driven by policies, the Chinese real estate market underwent deep
adjustments. Aiming at stabilizing the real estate market, the central government
policies evolved from loosening restrictions to introducing stimulus policies,
leading to a “policy-driven” market. Sales of new properties in key cities have
rebounded in the fourth quarter, but the regional differentiation has intensified
with third- and fourth-tier cities continuing to face pressure, the overall market
was yet bottoming out. The industry’s scale continued to shrink with the sales of
new commercial properties falling below RMB10 trillion for the Year. Investment
continued to slow down, with a year-on-year decrease of over 20% in both
newly constructed and completed property area. The inventory of commercial
properties rose to a historical high, the volume of land transactions remained on
a downward trend, and the financing scale of the industry constantly contracted.
Thus there are still significant challenges on the overall recovery and stabilization
of the market.
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Facing the deep adjustments in the industry, Greentown China adhered to the
idea of “converging strength to deepen cultivation, working with partners to
create synergy, endeavoring to execute reforms, and focusing on growth”. The
Company firmly implemented the business strategy of “refining the inventories,
optimizing the increments and reinforcing the variables”. By taking business
safety as the bottom line, optimal operational results as the principle, and cash
flow as the cornerstone, it actively responded to industry challenges.

In 2024, Greentown China focused on improving its management precision and
work quality. The development momentum continued to be enhanced, as it
maintained a 3rd place in the industry in terms of total sales while climbing to the
6th place in terms of both sales of self-investment projects and attributable sales.
Its new investment was sufficient and of high quality, where the attributable land
cost and saleable value both ranked 4th in the industry, indicating promising
prospects. The development edges constantly to be prominent, as it has won
the grand slam in product strength assessments by three major institutions
for three consecutive years owing to its persistent refinement in products, and
has attained the 1st place in customer satisfaction across 16 cities, in which
it has presence, as well as leading the industry in delivery satisfaction. The
foundation for development remained robust, as monetary funds remained at
high level, operating cash flow significantly improved and the net gearing ratio
decreased by 7.2 percentage points year-on-year. During the Year, Greentown
China has been awarded the “Top10 among 100 Chinese Real Estate Enterprises
by Comprehensive Strength” for 21 consecutive years, and has been listed on
the Fortune China 500 for 15 consecutive years, ranking 177th. It has also won
honors including the 7th place on the “2024 Comprehensive Strength List of
Real Estate Listed Companies” and “Top10 Chinese Real Estate Enterprises by
Brand Value in 2024", with its brand value continuously rising to RMB118.8 billion,
ranking 3rd in the industry.

Results: enhanced efficiency driven by internal strength despite of
profit pressure

During the Year, the Group generated revenue of RMB158,546 million,
representing an increase of RMB27,163 million or 20.7% from RMB131,383 million
in 2023. During the Year, profit attributable to owners of the Company amounted
to RMB1,596 million, representing a decrease of 48.8% from RMB3,118 million in
2023, which was mainly attributable to the provision for net losses on impairment
and fair value changes on certain assets of RMB4,917 million (2023: RMB2,035
million) in view of the changes in market conditions. After deducting such effects,
the profit attributable to owners of the Company for the Year recorded a year-on-
year increase.
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The Board has recommended the payment of a final dividend of RMB0.30 per
share for the year ended 31 December 2024 (2023: RMBO0.43 per share).

Marketing: steadily improved industry position from committing to
destocking

In 2024, the Greentown Group (including Greentown China Holdings Limited and
its subsidiaries, together with its joint ventures and associates) recorded a total
contracted sales area of approximately 14.09 million sgm and a total contracted
sales amount of approximately RMB276.8 billion. The self-investment projects
contributed a total contracted sales area of approximately 5.91 million sgm
and a contracted sales amount of approximately RMB171.8 billion, of which
approximately RMB120.6 billion was attributable to the Greentown Group, and
the attributable ratio has increased to 70%, maintaining at a high level. Projects
under project management recorded a sales area of approximately 8.18 million
sgm and sales amount of approximately RMB105 billion. Thanks to the precise
marketing positioning and strategy, the sell-through rate of newly-launched self-
investment properties for the Year reached 82%, maintaining at a high level, 64%
of which realized price premium at first launches. Meanwhile, the sales amount
in many projects achieved good results, as 9 projects recorded sales over RMB4
billion for each, in particular, Yiwu Fenggi Chaoming made huge successes in
all eight launches and recorded a sales amount of nearly RMB5.6 billion, while
Nanjing Jinling Yuehua achieved a sales amount of approximately RMB6.1 billion,
ranking 1st in Jiangsu.

Strengthening capacity to help destocking. Greentown China continued
to strengthen the capacity building of the marketing team, and refined its
specialized capabilities such as digital marketing and value marketing with
remarkable results. In terms of digital marketing, with the implementation of the
digital channel model in various cities, the proportion of new media transactions
has increased by 5.4 percentage points year-on-year to 12.1%, and the average
fee rate recorded an industry-leading level. It deepened the implementation of
value marketing with 100% coverage of newly added projects, accelerating sell-
through to enhance operational performance by building core competitiveness.

Precise scheduling to tackle sales challenges. The Company promptly
organized sales strategy meetings to thoroughly study the inventory and price. By
implementing customized plans for each project and actively carrying out value
enhancement initiatives for existing properties, the average sell-through rate of
these projects has increased by 106%. Key breakthroughs were made in the sell-
through of carpark units, and the carpark to residential sales ratio increased by
7% year-on-year to 1.39 times. During the Year, 26 projects were sold out of both
carpark and residential units.
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Consolidating advantages to guarantee high cash collection. The
Company continued to consolidate its leading position in core cities and further
optimized its sales structure, with the proportion of sales in first- and second-
tier cities accounting for 79%, and the sales ranking reached Top5 in 18 core
cities including Beijing, Shanghai, Hangzhou and Nanjing. Among which, it stood
at Top1 for 5 consecutive years in Ningbo and Top1 for 3 consecutive years in
Xi‘an. The strategy of centralizing in high-tier cities has provided a strong support
for rapid cash collection, with the cash collection rate amounting to 104%,
accumulating favorable development momentum for the Company.

Investment: implementing precisely to strive for success in every
project

In 2024, strictly abiding by its investment discipline, the Company adhered to
the investment requirement of “success in every project” and differentiated
investment strategies, deeply rooted in core cities and precisely grasped
structural opportunities while ensuring security, highlighting liquidity and
balancing profitability. During the Year, the Group acquired 42 new projects
with a total GFA of approximately 4.18 million sgm. The costs borne by the
Group amounted to approximately RMB48.4 billion, with an average land cost
of approximately RMB14,383 per sqm. The newly-added saleable value was
estimated to reach RMB108.8 billion, ranking 4th in the industry.

Strengthening investment research to provide support. On the basis
of “one city, one policy”, the Company focused on promoting specialized
and targeted city-by-city researches, and continued to optimize and iterate
investment research tools and project evaluation methods such as portfolio
models and city benchmarking models, such that the investment research
becomes more systematic and practical.

Focusing on the core cities to ensure safety. In addition to consolidating
its presence in Zhejiang, the Company has made progress in first-tier cities such
as Beijing, Shanghai and Guangzhou, and entered high-quality second-tier cities
such as Suzhou, Xi‘an, Nanjing and Hefei, further concentrating on the safe areas
in the market and achieving a saleable value of 92% in the first- and second-tier
cities, of which 51% was contributed by Beijing, Shanghai and Hangzhou. This has
effectively guaranteed the Company's ability to withstand risks in the future.
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Enhancing equity interests to strengthen profit realization. The average
attributable ratio of new projects increased to 79%, effectively uplifting the
efficiency of project development. During the Year, 27 new projects were
launched, accounting for 64% of the number of newly added land reserves, and
realizing sales conversion of approximately RMB32.5 billion during the Year, of
which 8 projects, including Hangzhou Qinbaihe, Suzhou Yilu and Xi‘an Zitangyuan,
were sold out. The overall investment realization rate exceeded 120 points,
providing strong assurance to the realization of the Company’s future profits.

2024F FiG L i fEE R Table of newly-added land bank in 2024
i THE AR R B RESRE REEER
Paid by
No. Project Name Equity Greentown Total GFA
(AR#BBT) (FHAK)
(RMB million) (sgm)
1 MINRFEDA 93.2% 1,504 106,319
Hangzhou Chen’an Yinyue
2 N B Sk, 90.5% 1,093 85,642
Hangzhou Yueyong Hefeng
3 UM BB g 97.7% 809 104,191
Hangzhou Xi Begonia
4 ML E A 49.2% 948 80,225
Hangzhou Qinbaihe
5 70N Rz LA A 85% 737 42,324
Hangzhou Xiaofeng Mingyue
6 UM BEE B B 97.6% 1,544 56,117
Hangzhou Xiaofeng Langyue
7 WMHEEE 95.7% 579 50,881
Hangzhou Hugi Yunlu
8 NS ER 43.5% 1,182 141,076
Hangzhou Yonghu Yunlu
9 FMEEA 67.1% 1,266 75,030
Hangzhou Runbaihe
10 FUNEHE 51% 717 71,764
Hangzhou Qinglanxuan
11 MNST=EDA 95.7% 1,440 125,077
Hangzhou Ting'an Yinyue
12 BUNXEEREA 67.5% 486 54,431
Hangzhou Xiting Xiaoyue
13 ELES: J=E- 88.8% 3,039 94,395

Hangzhou Yulan Yuehua
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Fin HEEEW s B RIESRE BMEEERE
Paid by
No. Project Name Equity Greentown Total GFA
(ANREBEET) (FEFAK)
(RMB million) (sgm)
14 FUFIREE 25% 416 209,173
Hangzhou Hecui Lanyue
15 MMELETE 100% 1,716 67,558
Hangzhou Anzhi Dingxiang
16 EHEEE 51.4% 892 121,821
Ningbo Fuxiangyuan
17 EEEERE 96.3% 702 115,477
Jiaxing Hujing Yunlu
18 EWMEEE 93.9% 168 39,995
Jiaxing Fuxiangyuan
19 SOkEE 95.4% 348 38,854
Yuyao Zhenyuan
20 BELEHA 56.6% 327 128,008
Cixi Qinbaihe
21 = BEMLE 100% 1,784 145,608
Yiwu Fengqi Yilu
22 SMEsETEE 100% 477 63,224
Taizhou Wenling Project
23 BELE 100% 1,200 42,925
Shanghai Qinxiangyuan
24 EEEE 100% 4,805 57,092
Shanghai Chaoming Oriental
25 BN R E 63.1% 522 38,495
Suzhou Yilu
26 RN B 49% 1,509 89,775
Suzhou Rose Garden
27 HEOLES 65% 514 61,044
Nanjing Qinbaihe
28 PR 75% 211 26,927
Wuxi Yilu
29 GIEREER 85% 355 42,355
Hefei Yongxi Yunlu
30 ARRseig s 85.1% 851 111,523
Hefei Jin Begonia
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Paid by
No. Project Name Equity Greentown Total GFA
(AREBET) (SF7K)
(RMB million) (sgm)
31 LR 100% 5,175 111,156
Beijing Heyue Yuming
32 FEEfER 85.1% 588 138,771
Tianjin Guiyue Yuncui
33 A ARG 32.2% 606 393,213
Jinan Fenggi Heming
34 EWFigs 100% 890 154,248
Changsha Jade Begonia
35 Epiemga 100% 902 114,539
Changsha Jin Begonia
36 EMNEEE 100% 2,416 115,589
Guangzhou Fuxiangyuan
37 BN Egs 100% 508 43,283
Guangzhou Jade Begonia
38 BN R 100% 2,031 99,285
Fuzhou Zhilan Yuehua
39 itk i) 77.1% 384 80,258
Xi‘an Zitangyuan
40 WA= 77.1% 591 149,422
Xi‘an Guiyue Yuncui
41 TR s 100% 738 93,615
Xi'an Xi Begonia
12 AR 86% 1,462 199,372
Xi‘an Jin Begonia
&5t Total 48,432 4,180,077
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Benefiting from the firm and effective implementation of investment strategy, the
land reserves of the Group was appropriate in scale and could fully support the
Company’s stable development in the future. As at 31 December 2024, the Group
had a total of 146 land reserve projects (including those under and pending
construction) with a total GFA of approximately 27.47 million sgm, of which
approximately 17.85 million sgm was attributable to the Group. The total saleable
aboveground area was approximately 18.43 million sgm, of which approximately
11.80 million sgm was attributable to the Group. The average land cost per
GFA was approximately RMB7,901 per sgm. The value of land reserve in first-
and second-tier cities accounted for 76% of the total, the Yangtze River Delta
Area accounted for 60%, and 10 strategic core cities such as Beijing, Shanghai,
Hangzhou and Xi‘an accounted for 53% of the total.

Product: iterative upgrading to safeguard continuous leadership

Since its establishment thirty years ago, commitment to product excellence has
been serving as the fundamental principle of the Company. In 2024, insisting
on the strategic pivot points of best understanding of customers and best
understanding of products, it kept iterating and upgrading on the basis of the
original leading product strength, taking product quality as the “No. 1 Project”
and customer satisfaction as the “No. 1 Standard”.

Improving quality and efficiency through pre-investment management
and control. By way of linking product, investment and customer research
functions, the Company established a joint working mechanism specifically for
customers and products that operates on a routine basis, strengthened the
quality control of pre-investment proposals and carried out preliminary research
on project design in all aspects. The construction costs before and after land
acquisition were basically the same with the deviation rate reduced by 0.2
percentage points year-on-year, whilst the design efficiency remained high and
stable with the duration of process control continuing to shorten.
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Establishing standards and upgrading technology. The Company
participated in the compilation of the industry standard “Evaluation Procedures
for High-Quality Residential Properties (= fn & £ £ 8 5F R 12 ))", empowering
the development of the industry. It also released the first enterprise standard of
“Good Houses” in the industry and co-edited with the China Institute of Building
Standard Design & Research while releasing 3 technical atlases of high-quality
residential properties, promoting the institutional output of Greentown'’s good
products and leading the industry standardization. Meanwhile, the Company
continued to upgrade its technologies and practiced the four core technical
systems, namely, high-quality enclosure structure system, constant comfort
system, smart system and industrial interior decoration, landing a number of
technologies and the sample of “Good Houses".

R&D innovation for product leadership. The Company continued to enhance
its R&D capability and gradually formed customer-oriented product thinking.
Throughout the Year, it completed 58 innovative programmes, such as special
items of fine decoration and clubhouses. R&D achievements were rapidly
applied, for instance, the core landscape IPs such as “A Nature Dialog under the
Sky (D ##:E)" and “Three-dimensional Landscape (3282 5= #8)" were launched
successively, with the overall application rate of new projects reaching as high
as 92.7%. Due to the iteration of the product line, 7 major product series such
as Fengai Series, Rose Garden Series, Yuehua Series and 14 local product series
such as zZhejiang Fuxiangyuan have been formed, among which Yuehua Series
was awarded the “Top10 Luxury Residential Product Series of China in 2024" and
Begonia Series was awarded the “Top10 Quality and Beautiful Residential Product
Series of China in 2024". The Company has been honored with more than 100
prestigious design awards both domestically and internationally for the whole
year.
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Operations: refined management to improve efficiency

In 2024, the Company continued to improve the general operation system by
constantly iterating offline planning and risk control systems, etc., as well as
applying online tools such as operation command platform to realize in-depth
empowerment. Meanwhile, the Company performed more accurate scheduling
by making strategies in advance to yield first-mover advantages and conducting
efficient and high-quality decision-making through refined control.

Maintaining a leading position in operation efficiency within the
industry. The Company improved development efficiency by refining strategies
and plans, as the development cycle of projects newly acquired in the Year
further accelerated. The periods from land acquisition to commencement of
construction, to first launch and to positive operation cash flow were shortened
to 1.7, 4.7 and 12.3 months respectively, which consistently places the Company
among first-tier companies in the industry. In particular, a batch of projects broke
records again. For example, it only took 24 days for Hangzhou Hugi Yunlu to
commence construction from land acquisition, 63 days for Tianjin Guiyue Yunculi
to realize its first launch, and 145 days for Xi'an Zitangyuan to achieve positive
operation cash flow.

Good and fast delivery and realization. The Company stuck to the bottom
line of quality delivery, and completed the delivery of 241 projects on schedule
with high quality in both self-investment and project management segments
during the Year, with approximately 153,600 households and an area of
approximately 30.6 million sgm delivered. Among them, approximately 13.15
million sgm was delivered 96 days ahead of contractual timelines on average. The
delivery satisfaction reached 91 points, representing a year-on-year improvement
of 2 points, maintaining at a high level and the Company ranked No.1 among “2024
Top30 Chinese Real Estate Enterprises by Delivery Capacity”.

Remarkable results in cost reduction and efficiency improvement.
By further strengthening cost control and tamping dynamic cost, the average
construction costs reduced by approximately RMB114 per sgm. It achieved
a price reduction of over 14% in key categories through the increase of
centralized procurement and the improvement of the assessment system on
suppliers’ contract fulfillment performance. The Company also enhanced its cost
competitiveness by implementing the front-end cost control policy, strengthening
cost-to-value alignment and enhancing the precision of “tailored valuation for
each city”.
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Systems: enhancing quality operations driven by mechanisms

Benefiting from a stable governance structure, the Company has continuously
optimized its institutional mechanisms in recent years, effectively supporting
high-quality development. Firstly, the governance mechanism has become
more market-oriented. Based on a mixed-ownership structure, the Company
has steadily improved an orderly and efficient market-oriented control model.
Secondly, the management mechanism has been refined. During the Year, we
optimized 92 management systems, making the standard framework more
scientific, reasonable, and practical with orderly, aligned, efficient and high-quality
management of accountability and authorities, providing a solid foundation
for the efficient business operations. Thirdly, the decision-making mechanism
has been made more scientific. We have deepened the implementation of
the business committee systems, breaking down professional barriers and
effectively enhancing decision-making efficiency. Lastly, performance evaluation
and incentive mechanisms have been made more precise. The Company
has stimulated momentum through a rigorous evaluation mechanism, and
strengthened the alignment of employees’ and the Company’s interests, so as to
achieve mutual benefit and shared responsibility.

Organizational structure: deepening execution of reforms to streamline
and achieve higher efficiency

In 2024, Greentown China continued to promote the streamlining of
administration and the delegating power to lower levels, and further implemented
the two-level management structure “Group-City”, with two-level control units
accounting for 81%. Meanwhile, the Company upgraded the talent structure of its
team by actively promoting the talent recruitment and internal training for core
positions. We successfully recruited over 120 core talents, and achieved vibrant
flow of internal talent rotations of over 650 employees, which further enhanced
talent level and contributed to a more reasonable distribution. Remarkable results
have been achieved by streamlining personnels and reducing expenses as the
efficiency per capita continued to improve. The area under construction for non-
sales staff per capita exceeded 12,800 sgm, representing a year-on-year increase
of 6.7% and taking the lead in the industry. In 2024, the Company achieved an
organizational engagement score of 92%, maintaining above 80 percent level in
the industry for several consecutive years.
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Financing: solid financial position with smooth financing channels

In 2024, leveraging its high creditworthiness, steady business development and
precise cash flow management, the Group received continued support from
financial institutions. The Company maintained a sound financial position and
secured structure, providing a solid foundation for the sustainable development
of the Group. As at the end of 2024, the weighted average financing cost of total
borrowings decreased to 3.7%, representing a decrease of 40 bps compared to
4.1% at the end of 2023, while debts due within one year accounted for 23.1% of
the total debts of the Group remaining at a low level.

With smooth financing channels in the capital market, in 2024, the Group issued
RMB12.531 billion of domestic bonds (including resale of corporate bonds of
RMB1 billion) in the primary market, which comprises of medium- to long-term
unsecured credit bonds of RMB9 billion and 1-year supply chain ABN of RMB3.531
billion. They were well recognized by the market. In the secondary market, the
Company has strengthened valuation management, with the bond yield declining
steadily since the beginning of the Year, which experienced some fluctuations in
October and November due to market impacts, but returned to normal level after
prompt repurchase. In terms of offshore financing, the Group has completed
offshore refinancing of approximately USD820 million. The Company proactively
repurchased approximately USD520 million of its USD bonds, continuously
optimizing its debt structure. The proportion of offshore debt remained stable,
staying at a reasonable level.

Project management business: enhancing capability for sustained
leadership

Greentown Management Holdings Company Limited (“Greentown Management”),
a subsidiary of the Company, has continued to consolidate its leading position
in the industry with a market share of more than 20% for nine consecutive
years. It has been awarded “Top1 of Leading Enterprises in Real Estate Project
Management Operation” by China Index Academy for nine consecutive years
and won more than 30 Top1 honors in the industry throughout the Year. In 2024,
Greentown Management actively participated in the development of industry
associations to spearhead a new real estate development model. Meanwhile, it
joined hands with well-known asset management companies to actively engage
in non-performing bailout projects, making the first batch of bailout projects
successfully delivered in the Year and setting benchmarks for bailout projects.
And it continued to improve its project management strength by enhancing
capabilities, products and services, achieving high satisfaction rate of 91% for
home buyers and 96% for clients.
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In 2024, Greentown Management demonstrated strong business expansion
capabilities, with newly contracted GFA reaching approximately 36.49 million sgm
for the Year, representing a year-on-year increase of 3.4%. As of 31 December
2024, Greentown Management had total contracted GFA of approximately 125.6
million sgm, representing a year-on-year increase of 5.0%, while the delivered
area was approximately 16.56 million sgm, accounting for 52% of Top10 delivered
area.

Greentown-+: achieving multiple breakthroughs with intensive
development

In 2024, the “Greentown+" segment continued to develop and established an
industrial ecosystem to collaborate and empower the main business. Following
the integration and reorganization, living technology business has established
its development strategy to focus on mid-to-high-end home renovation for
C-end owners as its strategic core business. During the Year, the contract value
of the retrofitting business reached RMB970 million, achieving a significant
breakthrough in scale. For traditional construction businesses such as batch fine
decoration and EPC general contracting, which have been serving as foundational
businesses, 271 construction projects were delivered on schedule with high-
quality during the Year. Regarding commercial operations, the Company
promoted the intensive management of operational assets to reduce costs and
increase efficiency. It also launched a new brand “Greentown Commercial” to
enhance its brand influence. Seizing the critical milestones of project launches,
the Company successfully delivered the opening of several projects, including
the Four Seasons Hotel in Hangzhou Center and Qingdao GT PLAZA. In terms of
health and wellness service, “Universal Love (K& X T)" and “Greentown Double
Kindness (4% £ 2%)" were honored as “Top10 Chinese Healthcare and Wellness
Brands in 2024". The town operation business continued to expand its brand
management footprint, with new projects such as the Hangzhou Fuyang Fuchunli
Commercial Block added within the Year. The cumulative area under brand
management reached approximately 66,000 sqgm. Additionally, the Company
retained its title as the “Top1 Chinese Town Operator by Comprehensive Strength
in 2024". In terms of future digital intelligence business, by the end of 2024, the
Company had applied for over 150 intellectual property rights and served more
than 500 future communities, with market share exceeding 40%.
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ESG: green development and quality practices

While steadily developing its business, Greentown China continues to fulfill its
environmental, social and corporate governance responsibilities. By anchoring on
the strategic goal of sustainable development to “create a quality green lifestyle”,
the Company advances business operations with the guidance of sustainable
development concept, and advocates a return to the essence of a “good
enterprise”, actively contributing to the sustainable development of the industry.

Active fulfillment of environmental responsibility. Greentown China takes
“green” and “healthy” as its long-term development concept for green buildings,
thus it continuously improves the product quality in such aspect. As at 31
December 2024, there had been a total of 327 green building projects. During the
Year, there was an additional area of approximately 2.28 million sgm achieving
green building certification, and almost about 80% of the projects under
construction applied the prefabricated technology. The Company is dedicated
to building low energy consumption buildings and achieving energy saving,
emission reduction and low-carbon transformation in the use of buildings. For
10 consecutive years, we have been carrying out the “Spreading Spring Breeze”
desert oasis co-construction campaign, planting over 150,000 saxaul trees to
form an oasis in Mingin, Gansu to combat desertification.

Proactively assuming social responsibility. Relying on the Greentown Charity
Foundation, we have been continuously promoting the “Greentown Charity”
brand by supporting poverty alleviation, education, elderly care and sports
events, showing how little acts of kindness can bring great love. Through “No
Depression in China (& E717)", approximately 65,000 individuals have been
cured. The Company also actively involved in the construction of resettlement
housing, shared-ownership housing, public rental housing and other affordable
housing to enhance urban living quality. As at the end of 2024, the Company had
delivered a total of approximately 63.9 million sgm under government project
management business, improving living conditions for about 428,000 original
households. The cumulative area of relief projects implemented has exceeded 10
million sgm.
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Well recognized corporate governance. Greentown China continued to
optimize its governance structure and enhance resilience by adding four new ESG
policies in 2024 to further improve its system. It continuously optimized internal
control and risk management system through carrying out 116 audit projects
and organizing 88 anti-corruption training sessions in 2024, with 100% employee
coverage. The Company’s ESG governance efforts have earned industry
recognition, with an MSCI (an international rating institution) ESG rating of BBB,
maintaining a leading position in the industry, and Wind (a domestic authoritative
institution) ESG rating of A, ranking top 5% in the industry. In addition, it has been
awarded certain accolades such as “CLS ESG Pioneer Enterprise Award”, “2024
Outstanding Performance in ESG Governance”, “2024 Chinese Real Estate ESG
Pioneer Enterprises”, and “Top1 in the 2024 China Green and Low-Carbon Real
Estate Index”.

Prospects

The year 2025 marks the 30th anniversary of Greentown and a pivotal year
for transformation and development. It is expected that the central regulatory
policies will continue to bring effects to halt the downturn and stabilize the
real estate market. As the government launches city-specific policies to adjust
and reduce restrictive measures, first- and second-tier cities are anticipated to
rebound from their bottom, and the market should see a structural recovery.
At the same time, the significantly increasing market demand for high-quality
housing provides the Company with opportunities to fully leverage its product
advantages. However, in view of key factors that have been affecting the industry
development, like the pre-indicators of real estate remaining at a low level, the
contraction and downward trend of the industry is unlikely to fundamentally
reverse in the short term.

Faced with such complex market environment where both challenges and
opportunities exist, Greentown China will maintain its strategic principle, mindset
of bottom line, and consciousness of change, and adhere to the concept of
“meticulous cultivation for survival, transformation for advancement, innovation
for long-term development, and relentless efforts for success” to further solidify
foundation for its development, and promote high-quality development to a
higher level by focusing on nine major aspects.
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First, focusing on destocking to accumulate strength for development. We
will make diverse efforts on many aspects with multi-pronged approaches to
optimize the value structure; enhance iteration of capabilities, implement the
classified value marketing policies for new and old projects, and strengthen the
capacity building of digital marketing and sell-through of specialized items like
carpark as well as commercial properties.

Second, focusing on cash security to solidify foundation for development. We
will improve our fund management capability and enhance internal cash flow
management; optimize the debt structure with reasonable planning and timely
adjustments; maintain the low financing costs to save finance expenditure; and
strengthen the expense management to help improve efficiency.

Third, focusing on precise investment to reinforce basis for development. Under
the premise of ensuring security, highlighting liquidity and balancing profitability,
we will continue to master our pace, and precisely select lands with high
standards and high requirements; constantly conduct post-investment reviews
and enhance our analytical capabilities, thereby improving pricing competency
and the fulfillment level of investments.

Fourth, focusing on product upgrading to consolidate edges in development. We
will continue to refine the standard construction practices and technical atlas that
center around the six major elements of “Good Houses” to enhance technical
support and contribute to the promotion and application of the achievements
from “Good Houses"” practices. A new product strength system will be established
to strengthen preliminary research and development and revitalize the product
series.

Fifth, focusing on cost cutting and potential exploring to improve efficiency for
development. We will improve the cost management and control system of
the whole value chain from the perspective of operation, and promote refined
cost management with enhanced global mindset by expansion of centralized
procurement, building a resource database, and upgrading supply chains, in a bid
to help the construction of good houses.
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Sixth, focusing on innovation to invigorate vitality for development. We will
accelerate the transformation of marketing models, enhance the capability
packages of value marketing, and strengthen the construction of digital channels
to form an innovative digital marketing model suitable for the Company; deepen
digital empowerment by extensively integrating into the business scenarios, to
enhance management efficiency and support operational decision-making.

Seventh, focusing on upgrading in project management business to broaden
horizons of development. We will reinforce transformation mindset and broaden
business scope to consolidate first-mover advantages; expedite the alignment
of capacity building with the real estate development segment to speed up
the interoperability of operation, product and marketing strength, and improve
realization of profitability.

Eighth, focusing on business priorities to seek breakthroughs for development.
We will strengthen our strategic mindset by systematically considering the layout
of business segments; enhance our synergistic awareness and concentrate
superior resources to focus on the sustained growth of cash flow and profitability
for Greentown+ segment, while forging core competencies based on our
business scenarios.

Ninth, focusing on strategy upgrades to realize leap-forward development. We
will comprehensively plan our Strategy 2030, which clarifies the Company’s
regional layout, business layout and capacity layout for the next five years, to
focus on key issues and key aspects, and give full play to the value of strategic
leadership.

In 2025, the saleable value of self-investment projects of Greentown China is
approximately RMB200.2 billion (excluding the value of projects newly acquired
after January 2025 that could be launched within the Year), with a saleable
area of approximately 6.28 million sgm, which is mainly concentrated in high-
tier core cities with safe structure as the saleable value in first- and second-tier
cities accounting for 83%. The Company will give full play to its own advantages
and firmly enhance the premium ability, by seizing structural opportunities and
refined operation to strengthen the stock premium, and at the same time, set
premium target in advance and guide the whole process such as investment
and products to increase the incremental premium, so as to improve the overall
operation performance. The Group expects that the total GFA of completed
projects/phases throughout 2025 to be approximately 7.5 million sgm. As of
31 December 2024, the Group recorded an accumulated unbooked sales of
approximately RMB190.5 billion (attributable: approximately RMB142.1 billion),
with an attributable ratio of 75%, showing a year-on-year increase.
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Entering the “era of stockpiling”, Greentown China will maintain our determination,
embrace challenges, and continue to execute the “reform, rebuilding and
refinement”. In the process of transformation from “quantity” to “quality”, we
will enhance our ability from “good” to “excellent”, and constantly promote the
“comprehensively high-quality and sustainable” development.

Financial Analysis

Revenue

The revenue of the Group mainly derives from sales of properties, as well as
from project management, design and decoration, and holding properties for
operation and others. During the Year, the revenue of the Group amounted to
RMB158,546 million, among which revenue from sales of properties accounted
for 92.7%, design and decoration revenue accounted for 2.0%, project
management revenue accounted for 2.1% and revenue from holding properties
for operation and others accounted for 3.2%, representing an increase of 20.7%
from RMB131,383 million in 2023, which was mainly due to the increase in
revenue from sales of properties.

During the Year, the Group's revenue from sales of properties amounted to
RMB147,017 million, representing an increase of 21.9% from RMB120,580
million in 2023. During the Year, the area of properties with recognized revenue
amounted to 6,352,079 sgm, representing an increase of 2.5% from 6,197,536
sgm in 2023. The average selling price of properties with recognized revenue was
RMB23,145 per sgm, representing an increase of 19.0% from RMB19,456 per sgm
in 2023, which was mainly due to the higher average selling prices of Hangzhou
Laurel Oriental, Beijing Qinyuan and Shanghai Qiantan Baiheyuan, which
accounted for a higher percentage of sales among the projects with recognized
revenue during the Year.
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Properties with revenue recognized by subsidiaries in 2024 are as follows:

HE AR MEER HEER HEWA HELE HEHE
Sales Average
Project Name Type of Properties Area Sold Revenue % of Sales  Selling Price
(BFAXK
(EAK)  (ARBERT) ARETT)
(sgm)  (RMB hundred (RMB per sqm)
(Bt sE) million)
(Note)
mMERRA =ERE 294,788 133.78 9.1% 45,382
Hangzhou Laurel Oriental High-Rise Apartment
IR E SEFE  BE 226,092 87.48 6.0% 38,692
Beijing Qinyuan High-Rise Apartment, Commercial
AR 2ER =RERE - ZEAT  BE 547,357 86.59 5.9% 15,820
Xi'an National Games Village High-Rise Apartment, Low-Rise
Apartment, Commercial
mMEEE =EEE 195,318 74.59 5.1% 38,189
Hangzhou Fuxiangyuan High-Rise Apartment
LEmgERaR ZERET  HIE 40,517 53.89 3.7% 133,006
Shanghai Qiantan Baiheyuan Low-Rise Apartment, Villa
N AR =EEE 96,739 4273 2.9% 44,170
Hangzhou Xiaoyue Yingcui High-Rise Apartment
MM ARES =SEFE 208,028 4254 2.9% 20,449
Hangzhou Yueying Xingyu High-Rise Apartment
MM AR g =ETE 155,159 4114 2.8% 26,515
Hangzhou Yueying Begonia High-Rise Apartment
ITRALEE RIE 85,184 41,04 2.8% 48,178
Beijing Xishan Yunlu Villa
MMEEEER =SEFE 150,326 41.03 2.8% 27,294
Hangzhou Yanyu Begonia High-Rise Apartment
HAth 4,352,571 825.36 56.0% 18,963
Others
&%t Total 6,352,079 1,470.17 100.0% 23,145

Mz HEEBeEN LR THE -

Note:  Areas sold include aboveground and underground areas.
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During the Year, projects in Zhejiang area achieved property sales revenue of
RMB75,866 million, accounting for 51.6% of the total sales revenue and ranking 1st
place. Projects in the Beijing area achieved property sales revenue of RMB17,322
million, accounting for 11.8% and ranking 2nd place. Projects in Shaanxi area
achieved property sales revenue of RMB14,296 million, accounting for 9.7% and
ranking 3rd place.

During the Year, the Group's revenue from sales of high-rise apartments,
low-rise apartments, serviced apartments, etc. amounted to RMB132,747
million, accounting for 90.3% of the total; sales revenue from villas amounted
to RMB11,813 million, accounting for 8.0%, and that from offices and others
amounted to RMB2,457 million, accounting for 1.7%.

During the Year, the Group’s revenue from project management service
amounted to RMB3,378 million, representing an increase of 7.8% from RMB3,135
million in 2023, mainly because the Group maintained its leading position in the
project management industry.

During the Year, the Group recorded RMB3,113 million in the revenue from
design and decoration business, representing a decrease of 7.8% from RMB3,376
million in 2023, mainly due to our proactive selection of high-quality customers
for cooperation in order to control project risks as a whole in the context of
overall downturn in the real estate market.

During the Year, the Group's revenue from hotel operations amounted to
RMB1,030 million, generally on par with RMB1,046 million in 2023. During the
Year, the Group’s rental income from investment properties amounted to
RMB285 million, representing an increase of 26.1% from RMB226 million in 2023,
mainly due to the gradual commencement of operation of new investment
properties.
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Gross profit and gross profit margin

During the Year, the Group recorded a gross profit of RMB20,225 million,
representing an increase of 18.5% from RMB17,073 million in 2023, mainly due to
the increase in gross profit from property sales during the Year.

During the Year, the Group achieved a gross profit margin of 12.8%, representing
a decrease of 0.2 percentage points from 13.0% in 2023. In particular, the gross
profit margin of property sales was 11.7%, representing an increase of 0.4
percentage points from 11.3% in 2023, mainly due to the higher gross profit
margin of Shanghai Qiantan Baiheyuan, Xi'an National Games Village, which
accounted for a higher percentage of recognized revenue during the Year.

Other income

During the Year, the Group recorded other income of RMB2,933 million, which
mainly comprised interest income, comprehensive service income, dividends
from equity instruments designated at fair value through other comprehensive
income and government grants, etc., representing an increase of RMB76 million
or 2.7% from RMB2,857 million in 2023, which was mainly due to the increase in
the interest income from bank deposits.

Administrative expenses

Administrative expenses include human resources costs, daily operating
expenses and other expenses, such as product research and development
expenses. During the Year, the Group incurred administrative expenses of
RMB4,441 million, representing a year-on-year decrease of RMB698 million
or 13.6% from RMB5,139 million in 2023. Human resources costs are the
largest single expense among administrative expenses. During the Year, the
Group incurred human resources costs of RMB2,374 million (2023: RMB2,647
million), representing a year-on-year decrease of RMB273 million or 10.3%. In
recent years, the Group proactively responded to the changes in the industry,
continuously optimized the organizational structure and enhanced its refined
management, further improving the efficiency of its staff. During the Year, the
Group incurred daily operating expenses of RMB1,605 million (2023: RMB1,795
million), representing a year-on-year decrease of RMB190 million or 10.6%, mainly
due to the Group's further streamlining of the management of various expenses.
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Selling expenses

Selling expenses mainly include human resources costs, marketing activities
expenses and daily operating expenses. During the Year, the Group incurred
selling expenses of RMB3,323 million, representing an increase of RMB595 million
or 21.8% from RMB2,728 million in 2023. During the Year, the Group incurred
human resources costs of RMB1,059 million (2023: RMB937 million), representing
a year-on-year increase of RMB122 million or 13.0%. During the Year, the Group
incurred marketing activities expenses of RMB1,776 million (2023: RMB1,417
million), representing a year-on-year increase of RMB359 million or 25.3%. The
increases in human resources costs and marketing activities costs were, on the
one hand, due to the need to amortize internal and external sales commissions
included in contract costs in accordance with IFRS 15 — Revenue from Contracts
with Customers, and the recognized revenue for the Year recording an increase,
resulting in an increase in the amortized sales commission and sales agents
expenses of RMB327 million, and, on the other hand, given the change in the
external market, the Company proactively and moderately increased efforts in
marketing activities.

Finance costs

During the Year, the Group's interest expenses included in the consolidated
statement of profit or loss and other comprehensive income amounted to
RMB2,579 million, representing a decrease of RMB337 million from RMB2,916
million in 2023. Interest expenses of the Group for the Year totalled RMB7,306
million, representing a decrease of RMB1,080 million from RMB8,386 million in
2023. Weighted average interest cost was 3.9% during the Year, representing
a decrease of 40 bps as compared to 4.3% in 2023. During the Year, with
substantial support from financial institutions and recognition in capital markets,
financing channels were smooth for the Group to continue its optimization of
debt structure, allowing us to maintain the finance costs at a consistently lower
level.
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Share of results of joint ventures and associates

During the Year, the Group's share of results of joint ventures was a loss of
RMB841 million and its share of results of associates was a gain of RMB208
million, which amounted to an aggregate loss of RMB633 million, representing
a decrease of RMB2,798 million from a gain of RMB2,165 million in 2023, mainly
due to the decrease in gross profit margin as a result of the impact of the real
estate industry downturn and provision of impairment loss.

Taxation expenses

During the Year, taxation included land appreciation tax of RMB1,491 million
(2023: RMB1,331 million) and enterprise income tax of RMB1,437 million (2023:
RMB1,715 million). During the Year, land appreciation tax accounted for 0.9% of
revenue, generally on par with 1.0% in 2023. During the Year, the year-on-year
decrease in enterprise income tax was mainly attributable to the decrease in
profit before taxation and the decrease in the withholding tax rate of the Group’s
subsidiaries due to the recognition as an enterprise with Hong Kong resident
status.

Gain from changes in fair value of investment properties

Investment properties are properties held for the purpose of earning rentals,
and should be measured at fair value. The Group has appointed valuers to carry
out valuation on certain investment properties located in Hangzhou, Dalian,
Zhuji etc. According to the valuation results, the loss from changes in fair value
of investment properties for 2024 was RMB186 million (2023: a loss of RMB352
million), mainly due to the decline in the fair value of office buildings and self-
owned residences resulting from the downturn of the leasing market.

Provision and reversal of impairment losses for certain assets

In view of the everchanging market conditions, the Group has appointed valuers
to carry out valuation on certain of its properties. According to the valuation and
impairment test results, the impairment loss provision for non-financial assets
of RMB4,039 million (2023: RMB1,391 million) was made for the Year, mainly
due to the lower-than-expected selling prices of certain types of properties
such as Wuhan Guiyu Chaoyang, Yancheng Xiaofeng Yinyue, Taizhou Guiyu
Tinglanxuan and Fuzhou Wenlan Mingyue, resulting from the overall downturn of
the real estate market. In addition, during the Year, the Group applied IFRS 9 and
provided for an impairment loss of RMB1,025 million (2023: RMB230 million) after
considering the credit risk of the receivables based on the expected credit 10ss
impairment model in conjunction with the subjects, ageing and other factors of
the receivables, which was mainly due to the impairment provision made for the
amounts due from joint ventures and associates resulting from the downturn of
the real estate market.
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Contract liabilities

Contract liabilities mainly represent the amounts received from the pre-sale of
properties. As at 31 December 2024, the balance of contract liabilities of the
Group was RMB146,959 million, representing a decrease of RMB12,854 million or
8.0% from RMB159,813 million as at 31 December 2023, which was mainly due to
a significant increase in the recognized revenue during the Year. The tax pending
for written off in respect of the contract liabilities of the Group as at 31 December
2024 was RMB13,389 million, representing a decrease of RMB1,917 million from
RMB15,306 million as at 31 December 2023.

As at 31 December 2024, the balance of contract liabilities of joint ventures and
associates was RMB26,292 million, representing a decrease of RMB32,956 million
or 55.6% from RMB59,248 million as at 31 December 2023, which was due to the
decrease in the number of new joint ventures and associates resulting from the
increase in the equity percentage of newly-developed projects.

Material disposals

On 3 December 2024, Greentown Real Estate Group Co., Ltd. (“Greentown Real
Estate”) entered into an agreement with Ningbo Global Real Estate Co., Ltd.
(“Ningbo Global”), in relation to the disposal of 100% equity interest in Hangzhou
Chengling Lvlong Enterprise Management Co., Ltd. ("Chengling Lvlong”) to
Ningbo Global at a consideration of RMB482.3 million. All debts related to the
operating property loan of RMB785 million will be assumed by Chengling Lvlong
and Ningbo Global. Greentown Real Estate will no longer assume any obligations
related to the operating property loan. The transaction was completed in
December 2024. The consideration was settled in the following manner: (a)
Ningbo Global would pay 20% of the Initial Consideration (approximately
RMB96.46 million) to Greentown Real Estate within 7 working days after the
Agreement becomes effective; (b) Ningbo Global shall pay 79% of the Initial
Consideration (approximately RMB381 million) to Greentown Real Estate within
7 working days after delivery to Ningbo Global of the signed supplemental
lease agreement to be entered into between the Chengling Lvlong and the
Operating Company regarding the prospective lease arrangement of the Target
Property; and (c) Ningbo Global shall pay 1% of the Consideration (approximately
RMB4.82 million) to Greentown Real Estate within 7 working days after (i) the
registration of the transfer of the Target Interest is completed, (i) the value of
Consideration Adjustment is agreed and confirmed, pursuant to the terms of the
Agreement, and (iii) the Operating Company assigns to the Chengling Lvlong all
of its rights and obligations arising from the lease agreements with the lessees
of the Chengling Lvlong, pursuant to the terms of the Agreement. Such disposal
contributed a net gain of approximately RMB8 million to the Company. For details
of the disposal agreement, please refer to the announcement of the Company
dated 3 December 2024.
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Financial resources and liquidity

As at 31 December 2024, the Group had bank balances and cash (including
pledged bank deposits) of RMB72,988 million (31 December 2023: RMB73,445
million), among which regulated pre-sale funds amounted to RMB24,031
million (31 December 2023: RMB23,879 million). Total borrowings amounted
to RMB137,187 million, representing a decrease of RMB8,955 million from
RMB146,142 million as at 31 December 2023. Net liabilities (total borrowings
less bank deposits and cash) amounted to RMB64,199 million, representing a
decrease of RMB8,498 million from RMB72,697 million as at 31 December 2023.
Net gearing ratio (net liabilities divided by total equity) was 56.6%, representing
a decrease of 7.2 percentage points from 63.8% as at 31 December 2023, which
was mainly attributable to the Group’s proactive reduction of interest-bearing
liabilities by further strengthening internal cash flow. Balance of borrowings due
within one year amounted to RMB31,663 million, accounting for 23.1% of the total
borrowings, generally on par with 22.3% as at 31 December 2023. The closing
balance of bank deposits and cash was 2.3 times the balance of borrowings
due within one year, generally on par with that as at 31 December 2023. The
Group has relatively ample cash flow, coupled with a reasonable debt structure,
providing strong support for the future development of the Company.

Risks of foreigh exchange fluctuation

The principal place of operation of the Group is in the PRC, and the majority
of its income and expenditure is settled in RMB. As the Group had deposits in
foreign currencies, amounts due from and to related parties and third parties
denominated in foreign currencies, as well as bank borrowings in foreign
currencies and overseas senior notes, the Group was exposed to foreign
exchange risks. Among which, the Group made early replacement of offshore US
dollar loans by withdrawal of offshore RMB loans equivalent to US$560 million
during the Year. The Company did not enter into any hedging arrangements
for the remaining parts. In 2025, the Company will continue to closely monitor
the foreign exchange market change and proactively discuss foreign exchange
hedging proposals with all banks. Net foreign exchange loss of RMB117 million
(2023: RMB39 million) was incurred during the Year.

Contingent liabilities

The Group provided guarantees in respect of certain banks’ mortgages granted to
the buyers of the Group's properties. As at 31 December 2024, such guarantees
for mortgage facilities amounted to RMB24,295 million (31 December 2023:
RMB32,452 million).
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Pledge of assets

As at 31 December 2024, the Group pledged right-of-use assets, investment
properties, properties for development, properties under development,
completed properties for sale, property, plant and equipment, equity investments
designated at FVTOCI, pledged bank deposits, etc, with an aggregate carrying
value of RMB135,507 million (31 December 2023: RMB130,808 million) to secure
general credit facilities granted by banks and other parties to the Group.

Capital commitments

As at 31 December 2024, the Group had contracted, but not provided for, capital
expenditure commitments of RMB914 million (31 December 2023: RMB732
million) in respect of investment properties and construction in progress.

Capital Expenditure Plan

In consideration of the complicated and highly uncertain economic environment,
the Group takes a prudent approach towards the use of funds to secure the
capital chain. Currently, the Group has no material capital expenditure plan.

Events After the Balance Sheet Date

Provision of decoration and installation services to CCCC Southeast
Engineering
On 10 January 2025, Greentown Architectural Technology Group Co., Ltd. (k3%
FERFEBEAGR A R) ("Greentown Architectural”, a wholly-owned subsidiary
of the Company) entered into two decoration and installation agreements
("Decoration and Installation Agreement I and “Decoration and Installation
Agreement 11", respectively, and together the “Decoration and Installation
Agreements”) with CCCC Fourth Highway Southeast Engineering Co., Ltd.* (&
REEEERBERERAQT) ("CCCC Southeast Engineering”, an indirect non-
wholly owned subsidiary of China Communications Construction Group (Limited)
("CCCG")). Pursuant to the Decoration and Installation Agreements, Greentown
Architectural agreed to provide CCCC Southeast Engineering with the aluminium
alloy doors, windows, and railings installation works for certain buildings of the
phase | of an urban renewal project located in Henggou Village, Haikou City,
Hainan Province, with a total site area of approximately 108,500 sgm and a
total gross floor area of approximately 296,700 sgm. Pursuant to the terms of
the Decoration and Installation Agreement | and the Decoration and Installation
Agreement Il, the consideration shall be approximately RMB14,817,131 and
RMB22,137,940, respectively, based on the specifications of the contracted
construction works as at the date of the announcement of the Company dated
10 January 2025, and the final settlement amount will be further determined
based on the actual works completed. Subject to the actual works and barring
any unforeseen circumstances, as at the date of the announcement, the
Company expected that the final settlement amount under the Decoration and
Installation Agreement | and the Decoration and Installation Agreement I shall
not exceed RMB16,000,000 and RMB24,000,000, respectively. Please refer to the
announcement of the Company dated 10 January 2025 for further details of the
Decoration and Installation Agreements.
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Construction framework agreement with CCCG

On 22 January 2025, the Company entered into a construction framework
agreement with CCCG in respect of the provision of construction services by
CCCG or its subsidiaries to the Group from time to time for a term of three
financial years ending 31 December 2027 (the “2025 Construction Framework
Agreement”). The maximum amounts to be incurred for the transactions
contemplated under the 2025 Construction Framework Agreement for each of
the years ending 31 December 2025, 2026 and 2027 are RMB1,040 million. Please
refer to the announcement of the Company dated 22 January 2025 for further
details of the 2025 Construction Framework Agreement.

Offer to purchase previously issued senior notes

On 13 July 2020, the Company issued 5.65% senior notes due 2025 (ISIN:
XS2193529562) (the “2025 July Notes”) in the aggregate principal amount of
US$300,000,000. On 29 October 2020 and 24 February 2022 respectively, the
Company issued 4.7% senior notes due 2025 (ISIN: XS2247552446) (the "2025
April Notes”) in the aggregate principal amount of US$450,000,000.

On 13 February 2025, the Company announced an offer to purchase (the “Offer
to Purchase”) for cash the 2025 April Notes and 2025 July Notes, and on 26
February 2025, announced the acceptance and repurchase of US$312,187,000
in aggregate principal amount of the 2025 April Notes and US$139,676,000 in
aggregate principal amount of the 2025 July Notes. The repurchased 2025 April
Notes and 2025 July Notes have been cancelled. Immediately after the settlement
of the Offer to Purchase, US$134,313,000 in aggregate principal amount of the
2025 April Notes and US$154,824,000 in aggregate principal amount of the
2025 July Notes remain outstanding. For details of the Offer to Purchase and
cancellation of the repurchased 2025 April Notes and 2025 July Notes, please
refer to the announcements of the Company dated 13 February 2025, 24
February 2025 and 26 February 2025.

Issue of US$500,000,000 8.45% Senior Notes due 2028

On 24 February 2025, the Company issued 8.45% senior notes due 2028
(ISIN: XS2971601336) (the “2028 Notes”) in the aggregate principal amount of
US$500,000,000. For details of the issue of the 2028 Notes, please refer to the
announcements of the Company dated 14 February 2025 and 18 February 2025.

Greentown China Holdings Limited 4%k = B2 A BR A &)



B E A am B AT
Management Discussion and Analysis

ANTEIR

R20245F 128318 - AEBBEIEMS 765%EE
(20234128318 : 9,403%) - [EEWHBIRH K
B EBRRERTEEMNEE - AARFMES
EREFEFTHRIANEENTHBR RFFE -
AR (E R E B W RIRTER T4 - R EE
K BB R s IR 1 B2 BN E A 0 B B A0sED -

N
AEBECRAMETEREZHERHIERESHE
(T2E2E]) - RESFEERERBIERE
ZEFEIGEPIRREIE B BERERER - 8
BN EERARENEESAFAILA
—BIUXFEAETE - REBESTE  BEXRE
BB ERGFPEENHA L ZABRERTE
TR o

mn

\

AEBETEAENHBEAREANEEBTE
B EENBZFEREREKE - ZEHBA
BIZARBHFNET B O AR KRG BIHR
ERERKENFTEIRINES - AEBH RS
MBI — R ERIERETEEH R E MR -

AAEENERSH B RERRIEFHET -
A AR IE IR UK T RDTUTEEK o

Human Resources

As at 31 December 2024, the Group employed a total of 8,765 employees (31
December 2023: 9,403). The employees of the Group were remunerated on the
basis of their performance, experience and prevailing industry practices. The
Group’s remuneration policies and packages were reviewed by the remuneration
committee of the Company and the Board on a regular basis. As an incentive for
the employees, bonuses, cash awards and share options or awards may also be
granted to the employees based on their individual performance evaluation.

Retirement Benefit Scheme

The Group has joined a mandatory provident fund scheme (“MPF Scheme”) for
all employees in Hong Kong. The MPF Scheme is registered with the Mandatory
Provident Fund Schemes Authority under the Mandatory Provident Fund
Schemes Ordinance. The assets of the MPF Scheme are held separately from
those of the Group in funds under the control of an independent trustee. Under
the MPF Scheme, the employer and its employees are each required to make
contributions to the MPF Scheme at rates specified in the rules.

The employees of the Group’s subsidiaries in the Mainland China are members
of the state-managed retirement benefits schemes operated by the PRC
government. The subsidiaries are required to contribute a certain percentage of
payroll costs to the retirement benefits schemes to fund the benefits. The only
obligation of the Group with respect to the retirement benefits schemes is to
make the specified contributions.

There is no forfeited contribution that may be used to reduce the existing level

of contributions under the Group’'s MPF Scheme and state-managed retirement
benefits schemes.
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LIU Chengyun

Chairman of the Board and Non-Executive Director

Mr LIU Chengyun started working in August 1989, and joined the Communist
Party of China in January 1988. He received university education and has a
master’s degree. He is a senior economist and senior engineer. From October
1991, he served successively as Deputy Manager of the Soft Foundation Company
of the Research Institute of the Fourth Harbor Engineering Bureau, Manager of
the New Technology Engineering Company, Executive Deputy Manager of the
Geotechnical Company, Deputy Director of the Business Department, Manager
of the Market Development Department, Deputy General Manager of the Fourth
Harbor Engineering Bureau, and Deputy General Manager of CCCC Investment
Co., Ltd. From July 2013, he served successively as General Manager, Temporary
Party Secretary, and Chairman of CCCC (Nansha) Investment Development Co.,
Ltd., Chairman, General Manager, and Party Secretary of CCCC Urban Investment
Holding Co., Ltd., Chairman of CCCC Foshan Investment Development Co., Ltd.,
General Manager and Secretary of the Party Working Committee of South China
Regional Headquarters of China Communications Construction Company Limited
(CCCC). From January 2018, he served successively as General Manager of CCCC
Strategic Development Department, General Manager of Strategic Development
Department of China Communications Construction Group (CCCG), and General
Manager of Strategy and Operation Management Department, and General
Manager of Investment Division of CCCC. In December 2020, he served as Head
of Board Office (Strategic Development Department, Reform Office and Appointed
Directors’ Office) and General Manager of Investment Management Department
of CCCG and CCCC. In February 2021, he served as Assistant General Manager
of CCCG and concurrently as Party Secretary, Chairman and General Manager
of Shanghai Zhenhua Heavy Industries Co., Ltd. In August 2022, he served as
Member of the Party Committee, and Assistant General Manager of CCCG and
concurrently as Party Secretary and Chairman of Shanghai Zzhenhua Heavy
Industries Co., Ltd. Since June 2023, he has served as Permanent Member of the
Party Committee and Deputy General Manager of CCCG. Mr LIU was appointed
as the chairman of the Board and a non-executive Director of the Company with
effect from 26 March 2025.
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GUO Jiafeng

Executive Director and CEO

Mr GUO Jiafeng graduated from Zhejiang School of Construction in 1981, majoring
in Industrial and Civil Architecture. Mr GUO has over 37 years' ample experience
in project development and construction. Mr GUO joined Greentown in May
1999 and served as an executive director from July 2006 to March 2015. He also
acted as executive general manager of Greentown Real Estate Group Co., Ltd.
and was primarily responsible for the property development of projects in Hunan
Changsha, Zhejiang Hangzhou, Zhejiang Zhoushan, Jiangsu Nanjing, Anhui Hefei,
Xinjiang, and etc. Mr GUO was mainly engaged in his personal businesses during
April 2015 to July 2019. Mr GUO was appointed as an executive director of the
Company on 11 July 2019, and as Chief Executive Officer on 17 December 2020.
Currently, Mr GUO also serves as co-chairman of the board and a non-executive
director of Greentown Management (9979.HK).
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GENG Zhonggiang

Executive Director

Mr GENG Zhonggiang graduated from Changsha University of Science &
Technology with a bachelor’s degree in Finance and obtained a master’s
degree in Business Management from Dalian Maritime University. Mr GENG is a
senior accountant. He joined CCCG in July 1995 and has extensive experience
in operation and management. He was chief accountant and a member of the
Party Committee of China National Real Estate Development Group Corporation
Limited* (Bl F thEF £ EBR A F) from 2012 to 2015. Mr GENG served
as chairman of Beijing Xinfa Real Estate Investment Company Limited* (1t
ERBZEILEBR AT from 2012 to 2018. He also acted as general manager,
deputy chairman and deputy secretary of the Party Committee of China National
Real Estate Development Group Corporation Limited* from 2015 to 2018. From
September 2018 to July 2019, Mr GENG served as president and deputy secretary
of the Party Committee of CCCG Real Estate Co., Ltd. (a company listed on the
Shenzhen Stock Exchange with the stock code of 000736.57 (FF R i ER% (5 B IR
72 7A)) and director and a member of the Party Committee of CCCG Real Estate
Group* (PR EHELE). Mr GENG was appointed as an executive Director and
an executive president of the Company on 11 July 2019.

LI Jun
Executive Director

Mr LI Jun graduated from Fudan University in China in July 1999 with a bachelor’s
degree in Philosophy. He obtained a master’s degree in Laws from The University
of Sheffield in the United Kingdom in September 2002. Mr LI has rich experience
in operation and management. He joined the Group in November 2008 and
served as general manager of the Company’s wholly-owned subsidiary Dalian
Greentown Real Estate Development Co., Ltd.* (KB4 E I ERZE AR A 7)),
general manager of north-eastern region and Beijing region of Greentown Real
Estate as well as deputy general manager of Greentown Real Estate. Currently,
he serves as a vice president and chief operating officer of Greentown China,
primarily responsible for the operation management of the Company. Mr LI was
appointed as an executive Director of the Company on 6 April 2018.
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HONG Lei

Executive Director

Ms HONG Lei holds a bachelor’s degree in Law from Beihang University and a
master’s degree in Law from China University of Political Science and Law. Ms
HONG is richly experienced in legal affairs and management, starting work in
1995, and has worked in Beijing Times Law Firm* (bt RS2 EFAT) and the
Beijing Office of Herbert Smith. Ms HONG has also served as deputy director
of the law division of the administrative office of China National Real Estate
Development Group Corporation Limited, chief legal counsel cum director of the
general office of China House Investment Construction Company* (R El{FE %
&N 7)), chief legal counsel of CRED Holding Co., Ltd.* (F E B ¥R KM BR A
7)), general manager of the legal department and deputy legal counsel of China
National Real Estate Development Group Corporation Limited, deputy general
manager of China Residential Properties Development Co., Ltd., deputy director
of the board of directors’ office of CCCG, and deputy director of the board of
directors’ office of CCCG and CCCC. Ms HONG was appointed as an executive
Director of the Company on 22 March 2021.

Stephen Tin Hoi NG

Non-Executive Director

Mr Stephen Tin Hoi NG attended Ripon College in Ripon, Wisconsin, USA and
University of Bonn, Germany, graduating in 1975 with a major in Mathematics. Mr
NG holds directorships in the following Hong Kong listed companies: chairman
and managing director of The Wharf (Holdings) Limited (00004.HK) (“Wharf",
a substantial Shareholder of the Company) and Wharf Real Estate Investment
Company Limited (01997.HK), and chairman of Harbour Centre Development
Limited (00051. HK). Mr NG joined the Wharf Group in 1981 and was appointed
as a director and chief financial officer in 1987 and managing director in 1989.
He was appointed as a deputy chairman in 1994 and chairman in 2015. Mr
NG formerly served as a non-executive Director of the Company from 15 June
2012 to 27 March 2015 and was reappointed as a non-executive Director of the
Company on 11 July 2019.
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Andrew On Kiu CHOW

Non-Executive Director

Mr Andrew On Kiu CHOW graduated from the University of Hong Kong and
obtained a bachelor’s degree of Arts in Social Science. He joined The Wharf
(Holdings) Limited (00004.HK) (“Wharf”, a substantial Shareholder of the Company)
in 2006 and became a director of Wharf in July 2011 and its deputy chairman in
May 2015. He retired from the board of directors of Wharf in May 2022. Among
various other subsidiaries of Wharf at which he served as a director before his
retirement, he was the chairman of Wharf China Development Limited with the
responsibility to oversee its development property business in Mainland China.
He has been serving as an adviser to Wharf since his retirement in May 2022.
Before joining Wharf, Mr CHOW held senior executive positions in Tian An China
Investments Company Limited (00028.HK) and Sun Hung Kai & Co. Limited (00086.
HK). In addition, Mr CHOW formerly served as an independent non-executive
director of Hong Kong Economic Times Holdings Limited (00423.HK) from 2005
to January 2022. Since June 2024, he has been serving as an independent non-
executive director of New Silkroad Culturaltainment Limited (00472.HK). Mr
CHOW has extensive experience in the finance and property sectors in Hong
Kong and Mainland China. Mr CHOW formerly served as a non-executive Director
of the Company from 27 March 2015 to 30 June 2015 and an alternate Director
of the Company to Mr Stephen Tin Hoi NG (a non-executive Director) from 11 July
2019 to 11 May 2022, and was reappointed as a non-executive Director of the
Company on 31 December 2024.
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JIA Shenghua

Independent Non-Executive Director

Mr JIA Shenghua graduated from Northwest Agricultural University in 1989 with
a doctorate degree in Agricultural Economics and Management. Mr JIA furthered
his study in Land Economics and Real Estate Appraisal in Germany from 1993
to 1994. From February 1995 to February 2025, Mr JIA served as a professor at
School of Management, Zhejiang University, mainly engaged in teaching and
conducting researches in property economics, property development, and
enterprise management. He also served as director of Zhejiang University’s
Property Research Center. He is currently an executive council member of Global
Chinese Real Estate Congress, a member of Expert Committee of the China Real
Estate Association and director of Real Estate Research Branch of Zhejiang Real
Estate Association. At present, Mr JIA acts as independent non-executive director
of Hangzhou Binjiang Real Estate Group Co., Ltd. (002244.S7) and Cosmos Group
Co., Ltd. (002133.52), which are listed on the Shenzhen Stock Exchange. He also
acts as an independent non-executive director of Greentown Service Group
Company Limited (02869.HK), which is listed on HKEx. Mr JIA was appointed as an
independent non-executive Director of the Company on 22 June 2006.

HUI Wan Fai

Independent Non-Executive Director

Mr HUI Wan Fai has been the managing partner of PAG (formerly known as
Pacific Alliance Group) since 2012. Mr HUI has previously served Blackstone
Group as a managing director. Mr HUI was a managing director of Mellon HBV
Alternative Strategies LLC, a New York based hedge fund under Mellon Bank,
from 2005 to 2006, where he acted as the head of the non-performing assets
investment department for China. Mr HUI obtained a bachelor’s degree in
Business Administration from University of Hong Kong in 1998 and a master’s
degree in International and Public Affairs from University of Hong Kong in 2002.
He also obtained a master’s degree in Business Administration from INSEAD in
2004. Mr HUI holds the qualifications of Certified Public Accountant from the
Association of Chartered Certified Accountants, UK, Chartered Financial Analyst
from CFA Institute, USA and Chartered Company Secretary from the Hong Kong
Chartered Governance Institute (Formerly known as the Hong Kong Institute of
Chartered Secretaries). Mr HUI was appointed as an independent non-executive
Director of the Company on 1 April 2012.
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ZHU Yuchen

Independent Non-Executive Director

Mr ZHU Yuchen obtained a degree in Economics from Dongbei University of
Finance and Economics in 1983 and a Ph.D. in Economics from Wuhan University
in 1998. He used to study and work in Chicago Mercantile Exchange and
Chicago Board of Trade. Mr ZHU had served as deputy general of the Policy and
Regulation Department of Ministry of Commerce of the PRC* (R A R L FNE
P S R OA R RIRIEE ), CEO of Shanghai CIFCO Futures Brokerage Co., Ltd,
general manager of Dalian Commodity Exchange, general manager of China
Financial Futures Exchange and president of Shanghai Pudong Development
Bank. Mr ZHU was a member of the tenth and eleventh sessions of the National
People’s Congress and the twelfth session of the National Committee of the
Chinese People’s Political Consultative Conference. He is a founder of Asia
Pacific Exchange and its chief executive officer. Mr ZHU was appointed as an
independent non-executive Director of the Company on 17 April 2020.

Senior Management

LI Sen, aged 60, is currently an executive president and secretary of Party
Committee of Greentown China, and is primarily responsible for Party affairs,
commercial management and Central China Regional Company and assists in
managing Greentown University, human resources and etc. Mr LI graduated from
Huaibei Coal Industry Normal College ()& i f#EE287), Capital University of
Economics and Business (& #B4€E X&) and Tongji University, and obtained a
doctoral degree. Mr LI previously worked for organization department of Central
Committee of the CPC and National Academy of Governance. He also served as
deputy mayor, member of the Standing Committee, head of Publicity Department
and head of Organization Department of Liaoyuan, Jilin Province, secretary of the
Party Committee and deputy chairman of United Real Estate of CCCC (FEIZZ
EEA B %), deputy secretary of the Party Committee, secretary of disciplinary
inspection committee and chairman of supervisory committee of CCCG Real
Estate Group Co., Ltd., chairman of supervisory committee, general manager of
human resources department and head of organization department of the Party
Committee of CCCC. Mr LI joined the Group in March 2020.
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ZHOU Changjiang, aged 59, is currently an executive president of Greentown
China and is mainly responsible for strategic planning, research institute,
comprehensive industrial development, and etc. Mr ZHOU graduated from the
Renmin University of China with a bachelor’s degree in economics. Mr ZHOU
has extensive experience in management roles for listed companies. Mr ZHOU
started work in 1988 and has served as the deputy general manager of the
enterprise planning department of China Harbour Engineering Company (Group)
(P& 422 7)), the deputy general manager of the enterprise development
department of CCCG, the head of the board office and board secretary of CCCC,
and chairman of the board of directors of CCCC Capital Holdings Co., Ltd. (A2 &
AIZRE A PR A 7). Mr ZHOU joined the Group in March 2024,

DU Ping, aged 54, is currently a vice president of Greentown China. He is
primarily responsible for the branding and culture, marketing and service of the
Group, as well as the business of Town Development Group. Mr DU graduated
from Hangzhou University with a bachelor’s degree in Arts. Mr DU began his
career in July 1990 and used to work for Hangzhou Daily (}1)N B ¥z4t) as a
reporter, a senior reporter, a chief reporter, director of sports department,
director of the financial news center, and a member of editorial committee. Mr
DU joined the Group in March 2015.

ZHANG lJiliang, aged 61, is currently a vice president and chief planner of
Greentown China, and is mainly responsible for product R&D, architecture design,
refined decoration design and landscape management of the Group. Mr ZHANG
successively obtained a bachelor’'s degree and a master’s degree in Engineering
from Tsinghua University, and a doctorate degree in Engineering from Dalian
University of Technology. Mr ZHANG is a senior engineer and a national first-class
registered architect. Mr ZHANG used to work for Dalian Institute of Architectural
Design and Research, Dalian Xinghai Bay Construction Management Center and
Dalian Urban and Rural Construction Committee. He was director of Planning and
Construction Bureau of Dalian Economic Development Zone, director of Dalian
Planning Commission and deputy director of Municipal Planning Bureau. Mr
ZHANG has extensive experience in construction design, urban and rural planning
and construction management. Mr ZHANG joined the Group in April 2019.
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XIAO Li, aged 50, is currently a vice president and chief engineer of Greentown
China, primarily responsible for construction and installation management,
refined decoration engineering management, cost and bidding & procurement
of the Group as well as the business of Living and Technology Group. Mr XIAO
graduated from Nanjing Construction Engineering College (B RiEEE T2 &2
Bt) with a bachelor's degree, majoring in Industrial and Civil Architecture.
Subsequently, he studied at Zhejiang University, and obtained a master’s
degree, majoring in Business Administration. Mr XIAO has nearly 30 years of
work experience in the real estate industry. He started working in July 1996,
and successively worked for Zhejiang Huazhe Industrial Development Company
Limited GIIENE 2GR A A)) and Zhejiang Shenghua Real Estate
Development Company Limited (#/T F2= &tz 2 A BR A F]). Mr XIAO joined
the Group in March 2004.

SHANG Shuchen, aged 60, currently serves as Board secretary of Greentown
China (a member of core management team), general manager of Board office,
president office and the Party & the Masses office. Mr SHANG is primarily
responsible for coordinating board and general meetings of Greentown China,
coordinating operations of president office and the Party & the Masses office,
internal audit, risk control, legal affairs, assessment, supervision, investor
relations, and business in South China region of the Group. He attended
Liaoning Youth Administrative Cadre College (B2 & F & % E820t), Shenyang
Agricultural University (&% 22X 2) and Dongbei University of Finance and
Economics (31t 81 48 A E2) with a master's degree. Mr SHANG served as league
secretary, chairman of the labor union, secretary of disciplinary inspection
committee, deputy secretary of municipal committee, standing deputy city
mayor of Zhuanghe City, Liaoning Province; deputy secretary of the Party
working committee and deputy head of administration commission of Dalian
Recycling Industry Economic Area; deputy director of Organization Department
of Dalian Municipal Committee; a member of the Party working committee and
deputy head of administration commission of Dalian Jinpu New Area, and Party
secretary and head of administration commission of Dalian Jinshitan National
Tourist Resort. Mr SHANG has extensive experience in organizational building,
cadre and talent management as well as administrative management, and ample
qualifications in business management and board affairs. Mr SHANG joined the
Company in April 2019 and was appointed as the general manager of the Party
& the Masses Office of the Company on 11 April 2019. He was then appointed as
the general manager of Board office and president office on 16 December 2019
and as the Board secretary of Greentown China on 20 March 2020. Mr SHANG
also serves as board secretary of Greentown Management (09979.HK).
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CHI Feng, aged 51, is currently Vice President of Greentown China, chairman
and general manager of Zhejiang Regional Group. He is in charge of business in
Zhejiang Regional Group. Mr CHI graduated from Jilin University with a Bachelor’s
degree in Law in July 1995, from the Graduate School of Chinese Academy of
Social Sciences majoring in Money and Banking in November 1998, and from
China Europe International Business School with a Master’s degree in Business
Administration (EMBA) in September 2008. Mr CHI has rich experience in real
estate management. He has successively served as senior vice president of
China Resources Land Group (general manager of Jiangsu Region, East China
Region, chairman of China Resources Property Corporation, etc.) and CEO of
Sichuan Languang Development Co., Ltd. Mr CHI joined the Group in July 2022.

NIE Huanxin, aged 52, is a senior accountant, Certified Public Accountant
and Certified Tax Agent. Currently, she serves as an assistant President,
chief digital officer and general manager of operation management center of
Greentown China, and is mainly responsible for operation management and
digital construction of the Group. She obtained a bachelor’s degree in Economics
majoring in Economic Information Management from Shanxi University of Finance
and Economics, a master’s degree in Management majoring in Accounting
from Renmin University of China and a master’s degree in Business majoring
in International Finance from University of New South Wales. Ms NIE has over
30 years of experience in the real estate industry. She successively served as
the financial chief of many enterprises such as China Agriculture Development
Trust Real Estate Co., Ltd*, China Residential Real Estate Development Co., Ltd.*
(formerly known as Huaneng Real Estate Development Co., Ltd.*), CCCG Real
Estate Co., Ltd. (formerly known as China Real Estate Co., Ltd.*) and Greentown
Real Estate Group. She has rich experience in operation management and
financial management. Ms NIE joined the Group in August 2016. Ms NIE also
serves as an executive director of Greentown Management (09979.HK).
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The Company believes that high corporate governance standards help enhance
operational performance and management accountability. The Board has
always strived to comply with the principles of corporate governance and
adopted effective corporate governance practices to meet legal and commercial
standards, with a focus on internal control and transparent, fair and timely
disclosure.

In the opinion of the Board, the Company has complied with the requirements
of all the applicable code provisions set out in the Corporate Governance Code
(“Corporate Governance Code”) contained in Appendix C1 to the Listing Rules
throughout the year ended 31 December 2024.

(A)

Greentown China Holdings Limited 4%k = B2 A BR A &)

The Board of Directors (for the year ended 31
December 2024)

The Board takes responsibility to the management of all major matters of
the Group, including the formulation and approval of all policy matters,
strategies for development, internal control and risk management
systems, and monitoring the performance of the senior management. The
daily business operations and administrative functions of the Group are
delegated to the senior management.

Executive Directors

Mr ZHANG Yadong (Chairman of the Board) Note

Mr GUO lJiafeng

Mr ZHOU Changjiang (Appointed with effect from 22 March 2024) Note2
Mr WU Wende (Resigned with effect from 22 March 2024)

Mr GENG Zhonggiang

Mr LI Jun

Ms HONG Lei

Non-Executive Directors

Mr Stephen Tin Hoi NG

Mr Andrew On Kiu CHOW (Appointed with effect from 31 December 2024)
Mr WU Yiwen (Resigned with effect from 31 December 2024)

Independent Non-Executive Directors
Mr JIA Shenghua

Mr HUI Wan Fai

Mr QIU Dong MNote3

Mr ZHU Yuchen

Notes:

(1) Mr ZHANG Yadong resigned as Chairman of the Board and an executive Director with
effect from 26 March 2025. Mr LIU Chengyun was appointed as Chairman of the Board
and a non-executive Director with effect from 26 March 2025.

2 Mr ZHOU Changjiang resigned as an executive Director with effect from 26 March
2025.

(3) Mr QIU Dong resigned as an independent non-executive Director with effect from
4 April 2025.
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No member of the Board shares any relationship (including financial,
business, family or other material or relevant relationships) with another
member of the Board.

Compliance with the Model Code for Securities Transactions by
Directors of Listed Issuers

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix C3 to the Listing Rules
(the "Model Code") as the standard for securities transactions by the
Directors. The Company had made specific enquiries of all the Directors
and each of the Directors confirmed that he/she has complied with the
required standards set out in the Model Code throughout the year ended
31 December 2024 or (where appropriate) during his/her tenure as a
Director of the Company in 2024. Relevant employees who are likely to
be in possession of inside information of the Group are also subject to
compliance with written guidelines on no less exacting terms than the
Model Code.

Directors’ Responsibilities for Financial Statements

The Directors acknowledge their responsibilities for preparing the financial
statements of the Group in accordance with statutory requirements and
applicable accounting standards. The respective responsibilities of the
Directors and the Company’s external auditor on the financial statements
of the Group are set out in the “Independent Auditor’'s Report” on page
133 of this annual report.

Chairman and Chief Executive Officer

As at 31 December 2024, Mr ZHANG Yadong was the Chairman of
the Board and Mr GUO Jiafeng was the Chief Executive Officer of
the Company. In order to reinforce their respective independence,
accountability and responsibility, the role of the Chairman is separated
from that of the Chief Executive Officer. The Chairman leads the Board
and is responsible for the effective functioning of the Board in accordance
with the good corporate governance practices adopted by the Company.
He is also responsible for establishing future strategies and coordinating
the overall development of the Company. The Chief Executive Officer
focuses on developing and implementing policies approved and delegated
by the Board. The Chief Executive Officer is also primarily responsible for
the Group's day-to-day management and operations.
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Board Meetings and General Meetings

The Board meets regularly to discuss the overall strategy as well as
the operation and financial performance of the Group. Directors may
participate either in person or through video/telephone conferences. 7
Board meetings and 1 general meeting of the Company's shareholders
were convened during 2024. The attendance of each individual Director at

HIRTE these Board meetings and the general meeting is set out below:
12024%F 12024F
HERE HERE
By BRRAE
SRETRY HITIRE
Number of Number of
Board Meetings General Meetings
Attended/ Attended/
EEHRE Name of Directors Held in 2024 Held in 2024
HITES Executive Directors
RIS Mr ZHANG Yadong
(BHER2025F3 A26 B2 E3) (Resigned with effect from 26 March 2025) 717 11
L Mr GUO Jiafeng 717 11
BRIEAE Mr ZHOU Changjiang
(ZER2020F3 A22 F B RN - (Appointed with effect from 22 March 2024
BHER20259F3 26 H B AR and resigned with effect from 26 March 2025) 5/5 11
RXfERE Mr WU Wende
(BHTMR2024%3 A22B 24 5%%) (Resigned with effect from 22 March 2024) 1/2 0/0
BhB R S Mr GENG Zhonggiang 717 11
e Mr LI Jun 7/7 11
B+ Ms HONG Lei 7/7 11
FHTES Non-Executive Directors
RRKGHRE Mr Stephen Tin Hoi NG 7/7 171
BZiRTE Mr Andrew On Kiu CHOW
(ZER2024512A31HEAER)  (Appointed with effect from 31 December 2024) 0/0 0/0
W)\t Mr WU Yiwen
(BHE2024F12A31B#E4A%)  (Resigned with effect from 31 December 2024) 5/7 11
BIUFHITES Independent Non-Executive Directors
BEAESRE Mr JIA Shenghua 7/7 11
EELE Mr HUI Wan Fai 6/7 11
PR SCAE Mr QIU Dong
(BEER2025F4 4R FRAER) (Resigned with effect from 4 April 2025) 6/7 1/
KRERSE Mr ZHU Yuchen 5/7 11
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All Directors are provided with the relevant materials relating to the
issues for discussion before the meetings. They have access to members
of the senior management and the company secretary at all times and
may seek independent professional advice at the Company’s expenses.
All Directors have the opportunity to request to include new issues for
discussion in the agenda for Board meetings. Notices of Board meetings
are given to the Directors within a reasonable time before the meetings
and the procedures of Board meetings are conducted in compliance with
the Articles of Association of the Company as well as the relevant laws
and regulations.

Appointment, Re-election and Resignation of Directors

Each of the executive Directors, non-executive Directors and independent
non-executive Directors of the Company has entered into a service
contract or appointment letter with the Company for a specific term and
the details of which, as well as the details of the appointment, re-election
and resignation of the Directors are set out in the sections headed “Report
of the Directors - Directors” and “— Directors’ Service Contracts”.

Directors’ Continuous Professional Development

Each of the Directors participated in continuous professional development
in 2024 as required under Code C.1.4 of the Corporate Governance
Code. The Company arranges regular seminars to provide Directors
with updates on the latest developments and changes in the Listing
Rules and other relevant legal and regulatory requirements from time to
time. Directors are encouraged to participate in continuous professional
development to develop and refresh their knowledge and skills. The
Company'’s external lawyers provided training to all Directors by way of
providing presentations, briefings and materials for the Directors primarily
relating to the roles, functions and duties of a listed company director.
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During the year ended 31 December 2024, the Directors have participated
in continuous professional training as follows:

PR EZ I E ()
Nature of training covered (Note)

EEHE Name Of Directors 1 2 3
RIS Mr ZHANG Yadong

(BHI M 202593 A26 B 24 %) (Resigned with effect from 26 March 2025) v/ v/ v
SE S E Mr GUO lJiafeng v v/ v

BARI&E
(RER20245F3 22 B #EA R

Mr ZHOU Changjiang
(Appointed with effect from 22 March 2024

BHTRA20259F3 A 26 H B A 5R) and resigned with effect from 26 March 2025) v/ v/ v
RXfERE Mr WU Wende

(BHTM2024F3A22B#4%)  (Resigned with effect from 22 March 2024) v v v
Bl o8 5 A& Mr GENG Zhonggiang v/ v/ v
TR Mr LI Jun v v v
HERL Ms HONG Lel v v v
RREEE Mr Stephen Tin Hoi Ng v/ 4 v/
ARBEE Mr Andrew On Kiu CHOW

(ZER2024512 A3 HiAERL)  (Appointed with effect from 31 December 2024) N/A? N/A® N/A®
W) & Mr WU Yiwen

(BHER20244E12 A31 B ARL)  (Resigned with effect from 31 December 2024) v/ v/ v
BAFERE Mr JIA Shenghua v v v
TR Mr HUI Wan Fai v/ v/ v
ERER A Mr QIU Dong

(BHIM2025F4 A4H#EAERR) (Resigned with effect from 4 April 2025) v v/ v
KRERSESE Mr ZHU Yuchen v/ v/ v

BieE - Notes:

1. ZNEBEQFRMNEE SRR EFEMH 1. Attending seminars/forums, which are relevant to their Directors’ duties and
MatE, wiE e responsibilities, organized by professional firms.

2. MR BREEEY  SERAR 2. Receiving in-house briefings and updates on the Group’s business, operations and
BREEMRHMER © corporate governance matters.

3. R FERREEEEETE T - EAE 3. Reading technical bulletins, periodicals and other publications on subjects relevant
B EEEETAEBEBORITEER - & to the Group and on their Directors’ responsibilities and obligations under the Listing
TR E A T4 o Rules and relevant regulatory requirements.

4. BB AER2024F12A3MB A R T AK 4. Mr Andrew On Kiu CHOW was only appointed as a Director on 31 December 2024.

NREE -

Greentown China Holdings Limited 4%k = B2 A BR A &)
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Board Committees

The Board has established the Audit Committee, the Nomination
Committee and the Remuneration Committee (collectively, the “Board
Committees”) with defined terms of reference. The terms of reference
of the Board Committees are available on the websites of the Company
and the Stock Exchange. The Board Committees are provided with
sufficient resources to discharge their duties and, upon reasonable
request, are able to seek independent professional advice in appropriate
circumstances, at the Company’s expenses.

Audit Committee

The primary duties of the Audit Committee are to review and supervise
the Group’s financial reporting procedures, internal control and risk
management systems, give opinions on the internal audit scheme
formulated by the Internal Audit Department of the Group and review the
reports submitted by the Internal Audit Department. It is also responsible
for considering affairs related to the appointment, resignation and
replacement of independent auditors, as well as assessing such auditors’
performance, degree of independence and objectivity and reasonableness
of their audit fees, and providing relevant recommendations to the Board.
All members of the Audit Committee are independent non-executive
Directors. As at 31 December 2024, the Audit Committee comprised
independent non-executive Directors, being Mr HUI Wan Fai (Chairman),
Mr JIA Shenghua, Mr QIU Dong and Mr ZHU Yuchen.

The major tasks accomplished during the Year include:

- reviewing the annual and interim results announcements, reports
and financial statements of the Group;

- reviewing and providing recommendations on the accounting
policies adopted by the Group and the accounting practices;

- monitoring the work of the Internal Audit Department of the Group
and reviewing the submitted reports;
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- BAEENEARSEEREHEER advising on material transactions of the Group and providing
RAEHEERLEZATHER recommendations on related risks to management; and
&

- HAZEAMNBESNERATIREES reviewing the audit fees of the auditors and recommending the

ZHE o fees to the Board for approval.
EEEBSDRNMBERZS - 2182 The Audit Committee reviewed the financial reporting system, compliance
FF e BREREEANEZEZRG(BEERE procedures, risk management as well as internal control systems (including
KE;/] - BTEWR &S - EHEE LA the adequacy of resources, staff qualifications and experience, training
ST M SRR ARV TEE ) KIBAE - programmes and budget of the Company’s accounting and financial
ﬁ%AEM\*BV@EfﬁE’@E B BE reporting function) and processes. The Board has not deviated from
FECHTEHNEREEZEZE B TFHT any recommendation given by the Audit Committee on the selection,
fAJFEE © appointment, resignation or dismissal of the external auditors.
EEEENEE2024F12A31HILFE During the year ended 31 December 2024, the Audit Committee held
BIT@E2NES  HhBEREZESEETE 2 meetings, in which, among other things, the Audit Committee has
22 K 25T Bl BHFT AN A BRI AZ EED - considered the re-appointment of Ernst & Young as the auditor of the
ERZEGSKELFEERIREEHNT Ccompany. The attendance of each member at the Audit Committee
= meetings is set out below:
HERE
BERETRE
Number of
Meetings
EEHE Name of Directors Attended/Held
BYFHTES Independent Non-Executive Directors
HrEEA A (FE) Mr HUI Wan Fai (Chairman) 2/2
FHESA Mr JIA Shenghua 2/2
ERER 4 Mr QIU Dong
(BHIM2025F4 A4B#EAERR) (Resigned with effect from 4 April 2025) 2/2
KERESE Mr ZHU Yuchen 1/2
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Nomination Committee

The Nomination Committee is primarily responsible for considering
and recommending to the Board suitably qualified persons to become
members of the Board and is also responsible for reviewing the structure,
size, composition and diversity of the Board on a regular basis and as
required. As at 31 December 2024, the Nomination Committee comprised
independent non-executive Directors Mr ZHU Yuchen (Chairman), Mr JIA
Shenghua, Mr HUI Wan Fai and Mr QIU Dong, and executive Directors
Mr ZHANG Yadong and Mr ZHOU Changjiang. In identifying candidates
for directorship, nomination from the human resources department,
external agencies, Board referrals, or shareholders for candidates, if
appropriate, will be considered. The Nomination Committee will assess
the candidate or incumbent on criteria such as integrity, experience,
skill, qualifications and ability to commit time and effort to perform
duties and responsibilities, potential or actual conflicts of interest of
the candidate, the candidate’s reputation and integrity, and taking into
account the Company's prevailing diversity policy and the requirements
under the Listing Rules. At the same time, when evaluating the candidates
for independent non-executive Directors, whether they meet the
“independence” standard set by the Listing Rules and whether the
composition of the Board meets the provisions of the Listing Rules are
also required to be considered. The recommendations of the Nomination
Committee will then be put to the Board for decision. Its written terms of
reference are available on the websites of the Stock Exchange and the
Company. The Board has reviewed the diversity policy of the Company
and is satisfied that the diversity policy was successfully implemented
with reference to the measurable objectives. The Nomination Committee
will continue to conduct periodic review and monitor the implementation
of the diversity policy to ensure its continued effectiveness and report
annually on the Board's composition.
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During the year ended 31 December 2024, the Nomination Committee
held 1 meeting. The attendance of each member at the Nomination
Ccommittee meeting is set out below:

HERE,
BRETRY
Number of
Meetings
EENE Name of Directors Attended/Held
BIYFHTES Independent Non-Executive Directors
KREREE(FE) Mr ZHU Yuchen (Chairman) 0/1
BEESE Mr JIA Shenghua 11
ETERBLE Mr HUI Wan Fai 11
RS Mr QIU Dong
(BHIR2025F4 BAH AR (Resigned with effect from 4 April 2025) 11
HITES Executive Directors
sRIPER A Mr ZHANG Yadong
(B¥ER 20253 A26 B BAER) (Resigned with effect from 26 March 2025) 1/
BRIEE Mr ZHOU Changjiang
(ZER20245F3 228 AR - (Appointed with effect from 22 March 2024 and resigned
BHER 202593 A26 BB AR with effect from 26 March 2025) 0/0
RXfESE Mr WU Wende
(BFER2024F 3 A 22H B4 ) (Resigned with effect from 22 March 2024) 0/1
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Remuneration Committee
The Remuneration Committee is responsible for making recommendations
and proposals on Directors’ remuneration and other benefits to the Board.

The remuneration of all Directors is subject to regular monitoring
by the Remuneration Committee to ensure that the level of their
remuneration and compensation is reasonable. As at 31 December 2024,
the Remuneration Committee comprised independent non-executive
Directors Mr JIA Shenghua (Chairman), Mr HUI Wan Fai, Mr QIU Dong and
Mr ZHU Yuchen, and executive Directors Mr ZHANG Yadong and Mr ZHOU
Changjiang.
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During the year ended 31 December 2024, the Remuneration Committee
have assessed the performance of Directors and made recommendations
to the Board on the remuneration packages of the Directors and the
remuneration policies and structure of the Company, details of which
are set out in the section headed “Management Discussion and Analysis
— Human Resources” in this annual report. During the year ended 31
December 2024, the Remuneration Committee held 1 meeting. The
attendance of each member at the Remuneration Committee meeting is

set out below:

HERE
SRETRY
Number of
Meetings
EENE Name of Directors Attended/Held
BYFHTES Independent Non-Executive Directors
BEERE(EE) Mr JIA Shenghua (Chairman) 11
FFEE LA Mr HUI Wan Fai 11
BSR4 Mr QIU Dong
(BHEMR2025F4 A4B A (Resigned with effect from 4 April 2025) 11
KERSEAE Mr ZHU Yuchen 0/1
HITES Executive Directors
sRIPER ST Mr ZHANG Yadong
(BHT MR 202593 A26 B A K) (Resigned with effect from 26 March 2025) 11
BARIEAE Mr ZHOU Changjiang
(Z(ER2024F3 228 BAER (Appointed with effect from 22 March 2024 and
BT R 202593 A 26 H#E A 5H) resigned with effect from 26 March 2025) 0/0
RX{BSE Mr WU Wende
(BEER2024F3 A 22 B BB A1) (Resigned with effect from 22 March 2024) 0/1

ARBIEERRRAEERABHNETFMIR
BARARINHMBEREBET - RE
EERTANTAEXENSE  &#E
202412 A3NBIEFE - afREEABN
TSR E ST - AR 1,000,000
TTRIAT 2N+ ARM1,000001TE A
R #3,000,0007C * 1A i AR#3,000,001
T2 ARY6,0000007C 0 TA AR
6,000,001 7T A £ BA o EERE E2024
F12A31B L FENFH IR AREEZ R
HNERE S HRERMIEE0 -

The remuneration of the Directors and senior management of the
Company is determined in accordance with the remuneration policies
and structure of the Company. In accordance with Code Provision E.1.5
of the Corporate Governance Code, for the year ended 31 December
2024, the remuneration of senior management by band was as follows:
RMB1,000,000 and below: 2 persons, RMB1,000,001-RMB3,000,000: 1
person, RMB3,000,001-RMB6,000,000: 1 person, over RMB6,000,001: 5
persons. The remuneration of Directors for the year ended 31 December
2024 is detailed under note 10 to the consolidated financial statements in
this annual report.
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The Company has adopted the Share Option Scheme and the Share
Award Scheme for the primary purpose of providing incentives and/or
reward to Directors and employees of the Group. In respect of the share
schemes of the Company, during the year ended 31 December 2024,
the Remuneration Committee approved the grant of 12,497,500 award
shares to six Directors (including Mr ZHANG Yadong (Resigned with
effect from 26 March 2025), Mr GUO lJiafeng, Mr WU Wende (Resigned
with effect from 22 March 2024), Mr GENG Zhonggiang, Mr LI Jun and Ms
HONG Lei) and other employees of the Group. In approving such grant
of award shares, the Remuneration Committee had taken into account
the Company’'s performance assessment on the Directors and the other
relevant grantees during the year ended 31 December 2024, and it
considered that the award shares serve as rewards and recognition for
the grantees’ past contribution to the Group and would align the interests
of the Directors and employees of the Group with those of the Company,
thereby providing incentives for them to contribute to the Group’s
business performance.

In respect of award shares granted during the year ended 31 December
2024, considering that (i) the purpose of granting the award shares is to
reward the grantees for their past contributions to the Group by way of
award shares and the Share Award Scheme has accordingly become an
integral part of a grantee’s remuneration; and (i) the Company has taken
into account the results of the grantees’ performance assessments in
granting the award shares, the Remuneration Committee considers that it
iS not necessary to stipulate particular vesting dates, performance targets
or claw-back mechanisms for such award shares. And accordingly the
grant of award shares during the year ended 31 December 2024 aligns
with the purpose of the Share Award Scheme, which is to recognise the
contributions by certain employees and to give incentives to them in
order to retain them for the continual operation and development of the
Group.

Environmental, Social and Governance Committee

In addition to the aforesaid Board Committees, the Company has
established the Environmental, Social and Governance Committee (the
"ESG Committee”), which is responsible for identifying and assessing
the relevant environmental, social and governance (“ESG") risks and
the materiality of the Group’s ESG issues, developing the Group’s ESG
strategies and objectives, overseeing, evaluating and reviewing the
Group's policies, management, performance and relevant objectives
progress of ESG issues, reviewing the Group's public disclosure on its
performance of ESG-related issues and making recommendations to the
Board on sustainable development. As at 31 December 2024, the ESG
Committee was chaired by executive Director Mr ZHANG Yadong and
its remaining members were executive Director Mr GUO lJiafeng, and
independent non-executive Directors Mr JIA Shenghua and Mr QIU Dong.
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During the Year, the ESG Committee held 1 meeting, in which, ESG-related
works of the Company and the annual ESG report were reviewed. The
attendance of each member at the ESG Committee meeting is set out

RTE&: below:
HERE
SRETRE
Number of
Meetings
EEHE Name of Directors Attended/Held
BITES Executive Directors
RIS Mr ZHANG Yadong
(FEE - BHER2025F3 26 B - ER) (Former Chairman, resigned with
effect from 26 March 2025) 1Al
SMEIE S AE Mr GUO Jiafeng 11
BUKHITES Independent Non-Executive Directors
BHELE Mr JIA Shenghua 11
B ST Mr QIU Dong
(BHER2025F4 B4 AR (Resigned with effect from 4 April 2025) 11

EEERBAE
EXSRAREEARAIZAREREE
WH2024F EITIREEAREEIT

. HERBHAAAZAEEARE
RES AHAWMSBRENAE
FEIRLES

. MU MEREENSRERABZ
BIIRSEEERR

. WA RERARBEETERRE
BERETELBREER

. HE R REREARNEERE
FZBETERRERTM

. B ARRETREEERTRZE
MRELEERBRENIEE &

. ZEEFEBRAALEEARATH
(BAERER]) FE < Hb R ER
ERESE:

Corporate Governance Functions

The Board is responsible for determining the policy for the corporate
governance of the Company and it performed the corporate governance
duties as follows in 2024:

developing and reviewing the Company’s policies and practices on
corporate governance and making recommendations to the Board
on changes and updates;

reviewing and monitoring the training and continuous professional
development of the Directors and senior management;

reviewing and monitoring the Company'’s policies and practices on
compliance with legal and regulatory requirements;

formulating, reviewing and monitoring the code of conduct and
compliance manual applicable to employees and the Directors;

reviewing the Company’s compliance with the Corporate
Governance Code and disclosure in the corporate governance
report; and

such other corporate governance duties and functions set out in

the Corporate Governance Code (as amended from time to time)
for which the Board is responsible.
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Independence of the Board

The independent non-executive Directors play a significant role in the
Board by exercising their independent judgment and views, which
are critical for the Board'’s decision. In particular, they provide multi-
perspective and impartial opinions on the Group’s development strategies,
operational performance and internal control systems. Each independent
non-executive Director possesses extensive academic, professional
and industry expertise and management experience. They provide
professional advice to the Board according to the Group's particular
situation. For the year ended 31 December 2024, the Company received
from each of the independent non-executive Directors a confirmation of
independence pursuant to Rule 3.13 of the Listing Rules. The Company
considered all independent non-executive Directors to be independent.

The Company has also reviewed the following key features or
mechanisms of the Board and the governance structure, and considered
such features or mechanisms to be effective in ensuring that the Board is
provided with independent advice.

Board and committees’ structure

. For the year ended 31 December 2024, the Company has complied
with Rule 3.10A of the Listing Rules which requires independent
non-executive Directors representing at least one-third of the
Board. Following the resignation of Mr QIU Dong with effect from
4 April 2025 and as of 15 April 2025 (being the latest practicable
date for the purpose of this annual report), the total number
of independent non-executive Directors accounts for less than
one-third of the Board members, which is below the minimum
requirement set out under Rule 3.10A of the Listing Rules. Pursuant
to Rule 3.11 of the Listing Rules, the Company should appoint a
sufficient number of independent non-executive Directors to meet
the minimum number required under Rule 3.10A of the Listing
Rules within three months after failing to meet the requirement.
The Company will endeavour to appoint a suitable candidate to act
as an independent non-executive Director as soon as reasonably
practicable and to comply with Rule 3.10A of the Listing Rules.

. The majority of the members of all Board committees are
independent non-executive Directors and such committees are all
chaired by independent non-executive Directors.

o Separation of the roles of the Chairman and the Chief Executive
Officer ensures the balance of power and authority.
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Appointment of independent non-executive Directors

In assessing suitability of the candidates for independent non-executive
Directors, the Nomination Committee will review their profiles, including
their qualification and time commitment, having regard to the Board's
composition, the Directors’ skills and experience, the independence of
the Board and the requirement of diversity. In addition, in accordance
with the Corporate Governance Code under the Listing Rules, if an
independent non-executive Director has served for more than nine
years, such Director’s reappointment should be subject to a separate
resolution to be approved by shareholders and the Board will state
in a circular to shareholders why it believes that such Director is still
independent and should be re-elected.

Remuneration of independent non-executive Directors

Independent non-executive Directors shall receive fixed fee(s) for their
roles as members of the Board and Board committee(s) as appropriate.
None of independent non-executive Directors holds share options or
share awards granted under the Company’s Share Option Scheme and
Share Award Scheme.

Annual review of independent non-executive Directors’
time commitment and independence

o The Company reviews annually the time commitment of each
Director to the Company’s business. Directors’ attendance
records in 2024 are set out in the “Corporate Governance Report”
contained in this annual report.

o The independence of independent non-executive Directors is
assessed upon appointment, annually, and at any other time
where the circumstances warrant reconsideration.
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Professional advice

To facilitate proper discharge of their duties, all Directors are entitled to
seek advice from company secretary of the Company or the in-house
legal team as well as from independent professional consultants at the
Ccompany’s expenses.

Diversity of the Board and Employees

The Company believes that the diversity of the members is of great
benefit to the improvement of the corporate governance and performance
quality of the Company, and is a key factor to support its strategic goals
to achieve and maintain sustainable development. Accordingly, the
Company has formulated the Diversity Policy, emphasizing its benefits to
the realization of the strategic goals of the Company and other aspects,
and setting out the Company’s commitment to achieve diversification.

When determining the composition of the Board, the Company will
consider Board diversity in terms of, among other things, gender, cultural
and educational background, professional experience, skills, knowledge,
race, independence and tenure, and assess the skills, experience and
diversified views and perspectives that such individuals can bring to the
Board and the contributions they can make to the Board. In terms of
gender diversity, as at 31 December 2024, the Board consisted of 11 male
Directors and 1 female Director. The Board and Nomination Committee
will ensure that appropriate balance of gender diversity is achieved at the
Board level.
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Meanwhile, the Company aims to promote diversity not only within
the Board but also among our employees at all levels, including senior
management, in order to further facilitate the achievement of its
strategic goals and its sustainable development. The Company insists on
diversified and integrated development of talents, and strives to achieve
an appropriate balance of diversity factors for employees at all levels. In
terms of gender diversity, as at 31 December 2024, female employees
in the Group accounted for approximately 30.45%, and male employees
accounted for approximately 69.55%.

Corporate Strategy and Culture

In the face of ongoing adjustments and challenges in the industry,
Greentown China firmly anchored on the objective of “quality benchmark
among the Top10”, continuously upgraded strategies and refined tactics,
and solidified the two strategic pivot points of “best understanding of
customers and best understanding of products”.

At the same time, in order to support the implementation of the
Company's strategies and promote “comprehensively high quality and
sustainable” development, the Company launched Greentown China'’s
“Twin Tower” cultural system in 2022, consisting of the “concept system”
and “behavior system”, which runs through the whole process and entire
life cycle of daily operation and management.

The “concept system Tower” is the “lighthouse” of the Company’s
development, including mission, vision, spirit and core values of the
Company. The development mission of Greentown China is to create a
platform for employees, values for customers, beauty for cities, wealth
for the society and benefits for shareholders. The vision is to become
“an integrated service provider for an ideal life”. The enterprise spirit
is “humanistic idealism” and the core values are “Sincerity, Kindness,
Exquisiteness, Perfection”.
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The “behavior system Tower” includes 6 Development Synergies,
namely Image, Quality, Refinement, Brand, Integrity, Character, and eight
behavioral guidelines, namely quality first, customer first, sincerity and
trustworthiness, inclusiveness and collaboration, value creation, open
innovation, learning and self-examination, industrious work. The eight
behavioral guidelines have also derived 24 behavioral connotations and
N groups of behavioral codes, guiding employees of various business
sectors to work together and integrate knowledge and action.

Financial Reporting and Internal Controls

Financial Reporting

The Board, supported by the finance department, is responsible for the
preparation of the financial statements of the Group. In the preparation
of financial statements, International Financial Reporting Standards have
been adopted and appropriate accounting policies have been consistently
used and applied.

Independent Auditor
Ernst & Young has been appointed as the Company’s independent auditor
since 2021.

The remuneration received by the independent auditor for audit and non-
audit services provided to the Company is as follows:

202445 2023%F

2024 2023

(AR¥T ) (AREETTT)

REEE Service Items (RMB’000) (RMB'000)
FT R (BIET HER) Audit services (including interim review) 5,780 5,780
e AT AR (D Non-audit services e 1,200 1,200
&5t Total 6,980 6,980

MiEE - FERAIRBEBRAHBARE -
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Note:  Non-audit services mainly include consulting services.
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Risk Management and Internal Control

The Audit Committee is responsible for supervising the risk management
and internal control of the Group and reviewing their effectiveness.
Specific procedures have been designed to safeguard company 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 external publication, and ensure
compliance with the applicable laws, rules and regulations. The Directors
have conducted an annual review of the effectiveness of the risk
management and internal control systems of the Group, and reviewed
and monitored the Company’s internal management and operation
during the year ended 31 December 2024. The Internal Audit Department
established by the Company has conducted random internal audit of the
Company, its subsidiaries, joint ventures and associates. The work carried
out by the Internal Audit Department includes ensuring that the internal
control in place and functions properly as intended. The Audit Committee
considered that the risk management and internal control sy