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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 “Topl0 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 15

consecutive years. It has also received honors such as “Top10

among 100 Chinese Real Estate Enterprises by Stability
in 2025”1 and “China Excellent Real Estate Enterprises by

Delivery Strength”!.
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Greentown China Holdings Limited was founded in Hangzhou, China in January
1995 and listed on the Hong Kong Stock Exchange in July 2006. Wharf and CCCG
were introduced as substantial shareholders successively. As at the date of this
report, CCCG, Greentown China’s single largest shareholder, was interested in
gznou Yulan Yuehua  gpproximately 28.88% of the total issued share capital of the Company.

BisE Note:

1. FERT 1. China Index Academy
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Throughout 30 years of development, the Company has adhered to the
development strategy of “quality first” and developed the upstream and
downstream of the real estate business to form three major segments, namely
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 has achieved encouraging progress on the path of
"being an excellent enterprise, constructing good houses and creating wonderful
lives”. In the first half of 2025, the Company has been continuously accumulating
development momentum and improving operational quality, with contracted
sales of approximately RMB122.2 billion, ranking second in the industry, and
newly-added saleable value ranking third in the industry.

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 GUO lJiafeng

Mr GENG Zhonggiang
Mr LI Jun

Ms HONG Lei

Non-Executive Directors
Mr Stephen Tin Hoi NG
Mr Andrew On Kiu CHOW

Independent Non-Executive Directors

Mr JIA Shenghua

Mr HUI Wan Fai

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

Mr ZHU Yuchen

Mr QIN Yuemin (Appointed with effect from 12 May 2025)

Audit Committee

Mr HUI Wan Fai (Chairman)

Mr JIA Shenghua

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

Mr ZHU Yuchen

Mr QIN Yuemin (Appointed with effect from 12 May 2025)

Nomination Committee

Mr ZHU Yuchen (Chairman)

Mr LIU Chengyun (Appointed with effect from 26 March 2025)
Ms HONG Lei (Appointed with effect from 22 August 2025)
Mr JIA Shenghua

Mr HUI Wan Fai

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

Mr QIN Yuemin (Appointed with effect from 12 May 2025)
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Remuneration Committee

Mr JIA Shenghua (Chairman)

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

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

Mr ZHU Yuchen

Mr QIN Yuemin (Appointed with effect from 12 May 2025)

Environmental, Social and Governance Committee

Mr LIU Chengyun (Chairman, appointed with effect from
12 May 2025)

Mr GUO Jiafeng

Mr JIA Shenghua

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

Mr QIN Yuemin (Appointed with effect from 12 May 2025)

Secretary of the Board
Mr ZHOU Changjiang (Appointed with effect from 8 May 2025)

Company Secretary
Ms XU Ying

Authorized Representatives

Mr LIU Chengyun
Ms XU Ying
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Registered Office

Maples Corporate Services Limited
PO Box 309, Ugland House

South Church Street, George Town
Grand Cayman KY1-1104

Cayman Islands

Share Registrar in Hong Kong

Computershare Hong Kong Investor Services Limited

Shops 1712-1716

17th Floor, Hopewell Centre
183 Queen’s Road East
Wanchai, Hong Kong

Share Registrar in Cayman Islands

Suntera (Cayman) Limited

Suite 3204, Unit 2A, Block 3, Building D

P.0. Box 1586, Gardenia Court, Camana Bay
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

Bank of China Limited

Agricultural Bank of China Ltd.

China Construction Bank Corp., Ltd.

Industrial and Commercial Bank of China Limited
Bank of Communications Co., Ltd.

Postal Savings Bank of China Co., Ltd.

China CITIC Bank Co., Ltd.

Shanghai Pudong Development Bank Co., Ltd.
Industrial Bank Co., Ltd.

China Zheshang Bank Co., Ltd.

China Merchants Bank Co., Ltd.
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EF[ : ir@chinagreentown.com
B 5 ¢ (852) 2523 3138

BE : (852) 2523 6608

NHRERR
L]

B H : greentown@hkstrategies.com

B ¢ (852) 2894 6321
EH : (852) 2576 3551
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www.chinagreentown.com
www.greentownchina.com

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

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

WwWw.chinagreentown.com
www.greentownchina.com

Interim Report 2025 — T~ AERHRE

007



+ M ff e R

[.and Bank Information

Greentoun in China
R L B

Urumgi B8 AR
Shenyang &/
Beijing 4t
Tianjin % 2 Ralkne
Qingdao & &
Jinan &w
Zhengzhou
AilanEEs Taizhou 3
Nanji =
a-ning e 4. Nantong i@
Chengdu Hofel nv&%xi;ﬁﬁg Shanghai L&
8 Wuhan ®& Suzhou %k M
e 2 Zhejiang ;T
Changsha &%
iy = Fuzhou &M
B mIE :
+ 17 A/ Kunming £ 83
2,7241% $E/ N\ Guangzhou EM
TOta | G FA Foshan f# L
27.24 million sgm EE—
of coastline /
= - - BEEREE
=55 Region EEE® - EEEE Lingshui Bk . !
No. of 1 (%) ;
Projects Percentage S e .
]
of GFA (%) \ .
0 %0
R=A Yangtze River Delta 9 51% Lo, <
R Bohai Rim 20 14% v oo
RITFE The Middle Reaches of the 12 10%
Yangtze River
KR=£ Pear| River Delta 7 3% OI/M
iflE] Southwest 7 5% > Jakarta, Indonesia
. ) i Efe - HhnE
hmEEMME  Other areas in China 19 16% % ;f‘ Lt ¢ .
NSEIN Overseas 2 1% "
st Total 158 100%
foaE - ElERMES|E FEE L EHA RS o

Note:

008

Above map indicates only major geographical distribution of land bank.
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EiF #, W HEEME(FHK) AEEE(FHEK)
Total GFA Saleable area
Region Province/City (sqm) (sqm)
O (BRBTM) 3,915,275 2,296,565
Zhejiang (Excluding Hangzhou)
E-AES HiM Hangzhou 3,975,937 2,635,290
Yangtze River Delta Area SLEk Jiangsu 5,080,196 3,952,017
L3 Shanghai 808,065 476,522
Z# Anhui 224,103 139,859
B Liaoning 1,173,302 903,467
B ESE 1L 3 Shandong 1,099,212 634,986
Bohai Rim Area X 32 Tianjin 884,535 559,536
1t = Beijing 526,150 194,656
IR ES #% Hunan 1,119,555 837,647
The Middle Reaches of the 4t Hubei 861,527 627,841
Yangtze River Area ST Jiangxi 620,437 477,952
K=AEE &3 Guangdong 855,513 588,925
Pearl River Delta Area 82 Fujian 99 285 71,956
RS P9)I| Sichuan 851,846 623,306
[=]=] E_E
Southwest Area 2= Yunnan 483,338 289,245
EE Chongging 35,720 26,535
PBR#E Shaanxi 2,374,114 1,423,913
#7588 Xinjiang 642,154 499,461
El R A E Henan 560,963 215,900
Other Areas in China ! ' '
25T Heilongjiang 437,380 308,619
¥R Hainan 350,587 167,483
yi=N .
overseas #@4h Overseas 261,793 220,264
#=t Total 27,240,987 18,171,945
B3 - Notes:
1. REEEERAEAEGREEREARMEMER . The figures of total GFA and saleable area are subject to adjustments due to planning changes.
HERAEN T UATA B SRR A R AR 2 B2 o The relevant figures shall be determined by the measurements taken upon project completion.
2. AIEEBETSH TEE - 2. The saleable area excludes carpark and storage room area.
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Operation Review

In the first half of 2025, the Chinese economy faced significant challenges amid
a complex and volatile global economic landscape, with the real estate market
undergoing adjustment at a low level. The central and local government policies
that aimed at market stabilization took effect, guiding the property sector toward
a gradual recovery. Signs of stabilization emerged in the new housing market in
key cities, and the transaction volumes in some cities rebounded under policy
stimulus. However, the overall market remained in the bottoming stage of “weak
recovery with strong divergence”. Particularly, the industry’s scale continued
to shrink, as evidenced by a year-on-year decrease in sales area and sales
amount of new commercial properties. The decline in investment in real estate
development widened further compared to the end of last year, while the growth
of actual funds available for real estate companies continued to decline, and
the industry’s prosperity index showed a downward trend, reflecting a market
trend tilting to the downside. Prices of new and second-hand housing were going
down, with ongoing pressure from mounting inventory. Overall, uncertainties
remained over the strength and sustainability of the industry’s recovery.

Faced with challenging market environment, Greentown China has been
adhering to the concept of “meticulous cultivation for survival, transformation
for advancement, innovation for long-term development, and relentless efforts
for success”, and has remained alert, and maintained bottom-line thinking and
consciousness of change since the beginning of the year. The Company has
prioritized key tasks such as tackling inventory challenges, revenue enhancement
and expense saving, cost reduction and efficiency improvement as well as
quality delivery as the bottom-line tasks, while continuing to drive innovation
in marketing, product refinement, iterative operation and organizational
reform. Through investment-leading, enhancing project management,
business breakthroughs and strategic upgrades, the Company is pursuing
“comprehensively high-quality and sustainable” development. During the Period,
Greentown China has continuously exerted efforts and strengthened its growth
momentum, achieving steady progress in sales rankings and new investments
with sufficient quantity and high quality. Operational quality has further improved
with a solid financial position and a continuing highlight in its advantages in
products and services. Additionally, Greentown China has been awarded the
“Top10 among 100 Chinese Real Estate Enterprises by Comprehensive Strength”
for 21 consecutive years, as well as the honors of “2025 Top10 among 100
Chinese Real Estate Enterprises by Stability” and “2025 Top4 Chinese Real Estate
Companies by Brand Value”, and its customer satisfaction has increased further
compared with that in 2024, ranking first in 16 cities and continuing to lead the
industry.
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Results: uneven recognition resulting to decrease of revenue

During the Period, the Group generated revenue of RMB53,368 million,
representing a decrease of RMB16,194 million or 23.3% from RMB69,562 million
in the corresponding period of 2024. Profit attributable to owners of the Company
amounted to RMB210 million, representing a decrease of 89.7% from RMB2,045
million in the corresponding period of 2024, mainly attributable to the uneven
distribution of delivery schedules between the first half and second half of 2025,
with a year-on-year decrease of 22.7% in the area of properties with recognized
revenue in the first half of the year, leading to a year-on-year decrease in income.
In addition, the Company continued to actively promote the destocking of slow-
moving inventory this year, and provided for impairment loss on relevant assets
of RMB1,933 million during the 2025 interim period, which affected the profit
attributable to owners.

Marketing: steadily advanced industry position through commitment to
destocking

In the first half of 2025, the Greentown Group (including Greentown China
Holdings Limited and its subsidiaries, together with its joint ventures and
associates) has further improved its sales ranking, rising to the 2nd place in China
in terms of total sales and the 5th place in terms of both sales of self-investment
projects and attributable sales. The Greentown Group recorded a total contracted
sales area of approximately 5.35 million sgm and a total contracted sales amount
of approximately RMB122.2 billion. The self-investment projects contributed a
total contracted sales area of approximately 2.29 million sgm and a contracted
sales amount of approximately RMB80.3 billion, of which approximately RMB53.9
billion was attributable to the Greentown Group. The average selling price of
self-investment projects was approximately RMB34,984 per sgm, maintaining
a relatively high level in the industry. The cash collection rate remained high at
96%, effectively supporting reinvestment. Projects under project management
recorded a sales area of approximately 3.06 million sgm and sales amount of
approximately RMB41.9 billion.

Efficient first launch with highlighted price premium. Through precise positioning
and refined operation, the average sell-through rate of newly-launched
properties reached 80% in the first half of the year, representing an increase of 2
percentage points as compared to the same period last year. At the same time,
throughout the entire process from project acquisition to launch, the Company
fully leveraged its strengths to achieve its premium target, significantly enhancing
its premium ability. The newly-launched properties generally achieved price
premium, with an overall premium of approximately RMB1.5 billion as compared
to established target, and a premium rate of 104%, reinforcing operational
performance.

Greentown China Holdings Limited 4%k = B2 A BR A &)
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Focusing on destocking to achieve breakthroughs. By firmly implementing value
enhancement initiatives and formulating more flexible marketing strategies for
existing projects, in the first half of the year, we achieved approximately RMB19
billion in destocking of inventory from 2021 and prior years, accelerating cash
collection.

Strengthening capabilities to facilitate sell-through. With the implementation of
the omni-channel model, Greentown China has refined its specialized capabilities
such as digital marketing, delivering remarkable results. In the first half of the
year, the proportion of digital marketing rose by 10.5 percentage points to
approximately 22.6% compared to that of last year, reaching a record high.
The digital marketing fee rate was as low as 0.7%, effectively saving marketing
expenses.

Focused distribution with leading market share. With a more focused sales
structure, Greentown China continued to solidify its advantages in core cities.
Sales contribution from first- and second-tier cities increased by é percentage
points to approximately 86% as compared to the same period last year, with the
Yangtze River Delta accounting for approximately 69%. Meanwhile, the Company
maintained a leading market position, ranking top 10 in local sales in 18 cities,
including Hangzhou, Beijing, Shanghai, Guangzhou and Xi'an, in the first half of
the year.

Investment: seize the early opportunities to ensure efficient conversion
In the first half of the year, the Company, on the premise of ensuring the bottom
line of security, proactively seized the early opportunities and made differentiated
investments, by enriching the city tiers and increasing the sources of projects.
In the first half of the year, the Group acquired 35 new projects, with a total GFA
of approximately 3.55 million sgm. The costs borne by the Group amounted
to approximately RMB36.2 billion, with an average land cost of approximately
RMB13,591 per sgm. The newly-added saleable value was estimated to reach
RMB90.7 billion, ranking 3rd in the industry. The average equity percentage of
newly-added projects was approximately 77%, maintaining at a high level.
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Deeply rooting in core cities and expanding moderately. In addition to
concentrating on core cities, the Company has placed greater emphasis on the
inherent quality of projects with a focus on high-quality structural investment
opportunities. Among the newly-added projects in the first half of the year, the
saleable value from first- and second-tier cities was approximately RMB80.1
billion, representing 88% of total, and of which, Hangzhou accounted for
approximately 47%. Meanwhile seven projects with a saleable value of RMB10.6
billion were actively acquired in third- and fourth-tier cities, such as Taizhou and
Jiaxing, in Zhejiang Province where Greentown has strong brand influence.

Ensuring liquidity with efficient conversion. All of the new projects in the first half
of the year were estimated to realize first launch during the year and the sales
conversion rate in the current year was estimated to be approximately 55%.
The Company actively implemented the concept of “two harvests in one year”,
effectively safeguarding the liquidity of the Company.

20254 E ¥ F T+ M {FER Table of newly-added land bank in the first half of 2025
ik bR BB B8 s BB EESE BB EER
Paid by
No. Land/Project Name Equity Greentown Total GFA
(AREBET (SFFAAK)
(RMB million) (sgqm)
1 UM R RIS 2R 20.5% 810 120,796
Hangzhou Aoying Mingcui
2 MM EEEE 51% 826 191,622
Hangzhou Xijing Henglu
3 NS 61.5% 1,239 132,675
Hangzhou Huying Jinsha
4 MINERER 80% 1,838 232,501
Hangzhou Chunlai Qingcui
5 TN 98% 1,327 106,965
Hangzhou Yue Begonia
6 MMEBEE 52.4% 1,216 94,435
Hangzhou Lixiangting
7 TN A 100% 2,040 148,929
Hangzhou Zhi Begonia
8 MM ZRETH 49% 1,052 73,524

Hangzhou Cuiyin Jianglin
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Paid by
No. Land/Project Name Equity Greentown Total GFA
(AREBE&ET) (FAAR)
(RMB million) (sgm)
9 T BB A & 50% 766 48,845
Hangzhou Huilan Yuehua
10 MmMNERREZRE 100% 855 68,304
Hangzhou Chenfeng Yilu
1 MR R 70% 2,179 129,892
Hangzhou Xiaolan Yuhua
12 mMNEREEHA 100% 1,374 85,070
Hangzhou Xi'an Xiaoyue
13 EREREE 87.1% 1,010 75,662
Ningbo Fenggi Yunlu
14 ZEB:ESRA 100% 655 109,886
Jiaxing Xiaofeng Mingyue
15 FEEMRERE 100% 834 111,768
Jiaxing Yungi Rose Garden
16 AUERE 100% 346 102,254
Zhoushan Guixiangyuan
17 BEERE 100% 319 47,783
Haining Fuxiangyuan
18 SERBTH 49.9% 287 64,232
Jinhua Fengming Tinglan
19 aMZERE 100% 539 55,521
Taizhou Zhenyuan
20 REmAMERE 100% 812 97,884
Wenling Hupan Henglu
21 LgRE 100% 2,916 70,686
Shanghai Yilu
22 wmMILEE 50% 715 86,481
Suzhou Qinbaihe
23 #MNBERES 70% 3,727 220,392
Suzhou Fenggi Chaoming
24 AREE 100% 1,022 91,273
Nanjing Yunlu
25 ARE&EEER 100% 282 70,225
Hefei Yanyu Chunfeng
26 O EREEAA 50% 120 42,907

Jinan Runbaihe
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ik i 1B B8 = B GRESEE MR EME
Paid by
No. Land/Project Name Equity Greentown Total GFA
(AREBET) (FEF7K)
(RMB million) (sgm)
27 RNEHEFR 85% 215 60,299
Dalian Yanyu Chunfeng
28 KiBEGE 100% 157 27,008
Dalian Jade Begonia
29 EUEIIRE 100% 665 44,844
Wuhan Rose Garden
30 FLUIREE 100% 781 91,821
Foshan Jin Begonia
31 REEE A 100% 720 49,728
Chengdu Runbaihe
32 ALHAE 100% 1,393 181,170
Xi'an Runbaihe
33 P ER R 100% 903 102,918
Xi'an Laurel Oriental
34 PALHT I 100% 526 101,568
Xi'an Lvting Fangfei
35 AT RELEE 100% 1,768 209,566
Xi'an Chang'an Yuhua
&%t Total 36,234 3,549,434
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1817BF K arEHBENA1INETA
Ko FEEMETFE A KOARES280T - &
BEA R TG EL BR2024 F R — 1R T - — I8
MEENLLK80% @ &= AR5 464% °

Benefiting from precise investment strategy and strict investment discipline in the
past two years, the Group’s total land reserves has become more focused with
secure structure, which is conducive to supporting the Company'’s stable and
sustainable development. As at 30 June 2025, the Group had a total of 158 land
reserve projects (including those under and pending construction) with a total
GFA of approximately 27.24 million sgm, of which approximately 17.95 million
sgm was attributable to the Group. The total saleable area was approximately
18.17 million sgm, of which approximately 11.81 million sgm was attributable
to the Group. The average land cost per GFA was approximately RMB8,280 per
sgm. The proportion of high-tier cities was further increased compared to the
end of 2024, with the saleable value in first- and second-tier cities accounting for
approximately 80% of the total and the Yangtze River Delta Area accounting for
approximately 64%.
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Product: continuous iteration with leading advantages

Product quality is the “No.1 Project” of Greentown China. In the first half of
the year, Greentown China continued to iterate its good houses and drove
the improvement of operational efficiency by product strength, which strongly
supported its operations.

The practice of good houses leading the industry. On the one hand, Greentown
China strengthened the forward-looking technology leadership for “Good
Houses", updated the product standards of Greentown “Good Houses”, and
provided practical IP technology manuals of “Good Houses"” to each project
directly based on “Good Houses" practices and guided by operating values.
On the other hand, Greentown China vigorously promoted the application of
the core technology systems of “Good Houses"”, and simultaneously launched
the deepening of “Good Houses” technologies such as soundproof and noise
reduction, co-layered drainage and triple-unit air-conditioning system, which
actively led the industry in practice.

Lean engineering to improve construction efficiency. Greentown China continued
to upgrade the “Green-style” construction management system, strengthened
engineering planning and management, and improved the standards of
lean engineering. Besides, industrialization technologies such as interlaced
construction and industrialized interior decoration have been vigorously
promoted, so as to safeguard the quality of products with systematic capabilities
and continuously boost the operational efficiency of projects.

Quality delivery to fulfill its responsibility. Greentown China has always been
sticking to the bottom line of quality delivery, and completed the delivery of total
84 projects in both self-investment and project management segments in the first
half of the year, with an area of approximately 7.8 million sgm and approximately
39,000 households delivered, and received honors such as “Outstanding Chinese
Real Estate Enterprises by Delivery Capacity in 2025".

Operations: upgraded management with enhanced efficiency
Greentown China continued to upgrade its management system and lean
management capability, and achieved remarkable results in development
efficiency and cost control in the first half of the year.
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Precise control with leading efficiency. We continued to iterate the general
operation mechanisms and tools, and deepened digital empowerment,
contributing to more accurate scheduling and more efficient decision-making.
The standard construction schedule was further refined and the overall
development efficiency ranked among the top in the industry, with the average
periods from land acquisition to positive operation cash flow and to delivery
further shortened by 7% to 11.5 months and by 4% to 25.3 months respectively
compared with last year. Hangzhou Zhilan Yuehua set a new benchmark with the
time from land acquisition to delivery of only 24 months, which is highly efficient
in creating high-quality residence.

Lean cost management to reduce cost and improve efficiency. With full-
cycle cost management and control as the core, we continued to optimize
our management systems and processes, with the average construction cost
being reduced by approximately RMB150 per sgm compared with the end of
2024, we strengthened supply chain innovation and synergy, focused on price-
performance enhancement, integrated and expanded supply chain resources,
and lowered the prices of key categories by more than 10%; and we iterated
the "tailored valuation for each city” cost database, and optimized the data by
benchmarking and researching, so as to provide precise data to support our
investment decisions.

Organizational structure: streamlining organization to improve
efficiency and enhancing capacity while promoting coordination

In the first half of the year, Greentown China continued to improve its
organizational efficiency, strengthen team quality and promote the linkage of
capabilities. In terms of organizational structure, Greentown China continued to
implement the two-level organizational structure “Group-City”, with two level
control units accounting for 82%, demonstrating streamlined structure and
efficient processes, and the area under construction for non-sales staff per capita
maintained a high level of more than 12,000 sgm, taking the lead in the industry.
In terms of talent, Greentown China actively promoted talent recruitment
and internal training of core positions, with more than 160 core talents being
recruited, and 68 members of special forces for critical positions being selected
and cultivated internally. Meanwhile, it has also strengthened the effective
linkage across its capabilities by pairing units both horizontally and vertically to
draw on each other's strengths and offset weaknesses; and 70 core talents from
the headquarters have been deployed to the front line, which has effectively
supported the improvement of grassroots capabilities.
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Financing: lower costs with smooth financing channels

In the first half of the year, the Group, benefited from strong shareholder support,
steady business development and solid financial fundamentals, has seen
increasing support from financial institutions and increasingly smooth access to
capital market financing channels amidst industry still undergoing bottoming-out
adjustment stage. At the end of June 2025, the weighted average interest cost of
total borrowings decreased to 3.4%, representing a further decline from 3.9% at
the end of the same period of last year.

In terms of onshore financing, the Group issued 9 tranches of bonds in the
primary market totaling RMB7.711 billion, including 2-to-3-year credit bonds of
RMBS5.5 billion and 1-year supply chain ABN of RMB2.211 billion. The financing
cost for medium- to long-term credit bonds decreased from a peak of 4.37% in
March to 3.94% in June, and further dropped to 3.27% in August, marking the
lowest cost for the issuance of 3-year medium-term notes of the Company. In
the secondary market, bond yields have continued to decline since March, with
stable prices and strengthening market confidence.

In terms of offshore financing, the Company completed the refinancing of
offshore debts of approximately US$802 million in the first half of the year and
successfully issued a US$500 million 3-year senior notes, which was the first USD
bond issuance in the Chinese real estate sector since February 2023, reopening
the USD bond financing channel for Chinese developers. The Company has
continued to optimize its debt structure, with the proportion of offshore debts
being further reduced by 1.1 percentage points to approximately 15.3% as
compared to the end of 2024.

Project management business: high-quality development with
sustained leadership

Greentown Management Holdings Company Limited (“Greentown Management”),
a subsidiary of the Company, remains committed to long-termism strategy with
continuous reform and refinement. Greentown Management has expanded its
service scope beyond the development phase to encompass full-cycle, all-round
comprehensive real estate services, further consolidating its leading position
in the project management business. It has successfully retained its titles as
the “Top1 of Leading Enterprises in Chinese Real Estate Project Management
Operation” by China Index Academy, “Top1 in Comprehensive Strength of
Chinese Project Management Enterprises” by EH Consulting and “Top1 of
Chinese Project Management Enterprises by Comprehensive Strength” by
CRIC, among other accolades, with its brand influence and reputation growing
continuously.
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In the first half of the year, Greentown Management further solidified its leading
position in the industry and expanded its competitive edge. The area of newly
contracted projects was approximately 19.89 million sgm, representing a year-
on-year increase of 13.9%, and the project management fee of newly contracted
projects was approximately RMB5 billion, representing a year-on-year increase
of 19.1%. A total GFA of approximately 4.65 million sgm with 25,600 units were
delivered, ranking first in the industry. Additionally, as of 30 June 2025, bank
balances and cash reached RMB1.64 billion, representing a further increase of 8%
compared to the end of 2024.

Greentown+: empowering core business with focused development

In the first half of the year, the “Greentown+" segment channeled its superior
resources into collaborative development of industrial ecosystems, continuously
empowering its core business and delivering value. In terms of the living
technology business, the contract value for mid-to-high-end home renovation for
C-end owners exceeded RMB640 million in the first half of the year, representing
a year-on-year increase of over 100%. The decoration business was rated AAA
in the industry for ten consecutive years. As to EPC business, we strengthened
full-cycle management capabilities, which supported the smooth delivery of the
first affordable "Good Houses” project in collaboration with the government of
Anji County, Zhejiang Province. In terms of commercial operations, the Company
continued to focus on its three main businesses, i.e. hotels, commercial
properties, and long-term rental apartments. For the first time, the Company
undertook the full-process management and operational services for an
apartment-commercial complex project in the core area of Binjiang District,
Hangzhou, achieving a major breakthrough from zero to one in the asset-light
segment. In terms of town operation business, we ramped up by stably operating
existing projects to enhance real estate marketing and sales. Simultaneously,
efforts to strengthen presence of township IP continued, culminating in the
signing of two new industrial service projects contracts. In terms of Greentown
health and wellness service, three asset-light projects were newly acquired
as the brand further gained influence, with business expansion reaching new
heights.
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Prospects

Following the deep adjustments in the real estate industry, policy focus has
shifted from “deleveraging” to “risk prevention”, market demand has transitioned
from “broad-based growth” to “differentiation”, and industry competition has
evolved from “scale expansion” to “quality competition”. However, the long-
term trend of urbanization, the people’s aspiration for a better life, and the
central government'’s overarching principle of “houses are for living in, not for
speculation” remain unchanged. Looking ahead to the second half of 2025, the
industry is still expected to undergo adjustments, and it will take time for a full
market recovery. Core cities will remain resilient driven by improved housing
demand and policy support, while third- and fourth-tier cities continue to face
destocking pressure in the long run.

Facing severe market conditions and intensified competition in the industry,
Greentown China will uphold the “three unwavering commitments”. First,
remaining steadfast in strategic principles. We will deepen our work around
“premium lands, products and services”, and strengthen strategic planning and
effective implementation. Second, staying committed to quality. We will adhere
to strategy of “customer-centered product offering”, with product strength as our
core competitive edge. Third, maintaining prudent operations. We will maintain
an appropriate scale, enhance risk management, and ensure sound operations
underpinned by profitable cash flow.

In particular, we will enhance internal strength by uplifting our capabilities across
the board, and continue to implement the following 8 key initiatives to lay a solid
foundation for Greentown'’s sustained, sound, and healthy development.

First, expediting destocking. We will set out plans for each project to accelerate
sales of inventory, enhance cost-to-efficiency management for quantity-price
equilibrium, and control prices elaborately to gain premiums.

Second, maintaining targeted investment. We will make disciplined investment
to strive for success in every project, acquire core land parcels in core cities and
seize structural opportunities in third- and fourth-tier cities on the premise of
ensuring security, liquidity, and profitability.

Third, intensifying risk management. We will strengthen cash flow and gearing
ratio management to ensure a stable foundation for development, prepare for
contingencies by conducting preliminary study and assessments to control and
eliminate risks, and reinforce compliance management for higher risk resilience.
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Fourth, focusing on operation upgrading. We will manage key and difficult tasks
through a checklist approach, addressing each item one by one, promptly
coordinate and make precise decisions, and strengthen innovation-driven
development and deepen digital empowerment.

Fifth, promoting product upgrading. We will intensify preliminary research
and development efforts to improve foresight capabilities, accelerate the
establishment of a new-quality product system and advance the product series,
and expedite the conversion of “Good Houses” standards into actual productivity
to realize operational value.

Sixth, concentrating on cost reduction and potential exploring. We will adopt
a customer-centric approach to accurately identify cost-sensitive points,
strengthen systematic cost alignment to continuously reduce expenses and
improve operational efficiency, and enhance cost competitiveness by deepening
the front-end cost control policy.

Seventh, deepening the development of project management business. We
will strengthen business expansion and deepen regional cooperation, upgrade
business management and control, and enhance the capabilities of project
management, so as to create benchmark products.

Eighth, promoting business concentration. We will enhance our synergistic
awareness, and concentrate resources on forging core competencies by focusing
on breakthroughs in existing projects for commercial operations, the home
renovation business of C-end owners for living technology, improving quality and
efficiency in health and wellness business, and deepening IP brand creation for
town operation.

In the second half of the year, the saleable value of self-investment projects
of Greentown China is approximately RMB176.3 billion (excluding the value of
projects newly acquired after July 2025 that could be launched within the year),
with a saleable area of approximately 5.76 million sgm. The saleable value in first-
and second-tier cities accounted for 83%, up by 4 percentage points compared
to the corresponding period in the last year, as we continue to deepen presence
in high-tier core cities to ensure safe and steady supply of saleable resources.
The Group expects the total GFA of completed projects/phases throughout 2025
to be approximately 7.89 million sgm. As of 30 June 2025, the Group recorded
an accumulated unbooked sales of approximately RMB198.7 billion (attributable:
approximately RMB143.5 billion), with an attributable ratio of approximately 72%,
maintaining at a relatively high level.

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



EIRE & am B AT
Management Discussion and Analysis

BT

A

AEENPRATZREAMEHRE  ANEEREEA
BEBBA R REEBEA HAEMEELW
AF - REAEBER KA S ARES33.63ETT -
HA R HEWAIGLL93.0% @ KA REEWANL
F61.8% @ HE ERWAIELL2.6%  IHAYEEE
WA FEAEEL2.6% - 82024 R HREY A R #695.62
BITEA233%  T2RYMEHEEBRETRE -
MEHERAB LR

FHAREBERYEHERAARKEL651E
JL B2024 F R E M A R ¥ 637,57 8 LR
22.1% o ZRERW) S UL A5 B8 E 18 5 2,046,289 F 77
K B2024F R HA2,645,512F F K 2 22.7%
FERALTEERINHEAIHTIEAFE - K
MYEHEABRE T A RARK 242647 + B
2024 F R EARI G T 5K AR #E24,1007T & B _EF ©

REAMMHEEEERYEHEERAARE
223921870 * 1t 45.1% - LB BE AL T (R
EMME)EIEE BERYEHEBRAARKE
78441870 - {5L158%  (U/EE = - LBE
HEERWEHEERAARKS0.98ET » (HLL
10.3% ° fIEE= -

AHPAEEREEFE  ZEAEE BEEARBE
HEWRAAREA71.25(87T © 15LL94.9% - RHIE
EWAAREBAAETT  (hE37% » BFERE
fIHEWRAANRES.821ETT » 1HLEL1.4% -

AHPAEEERAR EEREBWAARKE13.61
8T - 820244 A #1 69 A R % 16.40 (8 7T i &
17.0% @ TERAFRETERF NG - BHET
SERBTIREGTERRIUE  KBRARET

2

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 Period, the revenue of the Group amounted to
RMB53,368 million, among which revenue from sales of properties accounted for
93.0%, design and decoration revenue accounted for 1.8%, project management
revenue accounted for 2.6% and revenue from holding properties for operation
and others accounted for 2.6%, representing a decrease of 23.3% from
RMB69,562 million in the corresponding period of 2024, mainly due to the year-
on-year decrease in revenue from sales of properties resulting from the decline
in the scale of recognized property sales.

During the Period, the Group's revenue from sales of properties amounted to
RMB49,651 million, representing a decrease of 22.1% from RMB63,757 million
in the corresponding period of 2024. The area of properties with recognized
revenue amounted to 2,046,289 sgm, representing a decrease of 22.7% from
2,645,512 sgm in the corresponding period of 2024, mainly attributable to the
uneven distribution of delivery schedules between the first half and second
half of the year. During the Period, the average selling price of properties was
RMB24,264 per sgm, representing a slight increase compared to RMB24,100 per
sgm in the corresponding period of 2024.

During the Period, projects in Hangzhou area achieved property sales revenue of
RMB22,392 million, accounting for 45.1% of the total sales revenue and ranking
1st. Projects in the Zhejiang area (excluding Hangzhou area) achieved property
sales revenue of RMB7,844 million, accounting for 15.8% and ranking 2nd.
Projects in Shanghai area achieved property sales revenue of RMB5,098 million,
accounting for 10.3% and ranking 3rd.

During the Period, the Group's revenue from sales of high-rise apartments, low-
rise apartments, serviced apartments, etc. amounted to RMB47,125 million,
accounting for 94.9% of the total; revenue from sales of villas amounted to
RMB1,844 million, accounting for 3.7% of the total; and revenue from sales of
offices and others amounted to RMB682 million, accounting for 1.4% of the total.

During the Period, the Group's revenue from project management service
amounted to RMB1,361 million, representing a decrease of 17.0% from RMB1,640
million in the corresponding period of 2024, mainly due to the intensified
competition in the project management industry in recent years, coupled with
the lagging effects of the overall downturn in the real estate market, leading to an
overall decline in revenue from project management.
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During the Period, the Group recorded RMB960 million in revenue from design
and decoration business, representing a decrease of 37.0% from RMB1,525
million in the corresponding period of 2024, mainly due to our further 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 Period, the Group’s revenue from hotel operations amounted to
RMB453 million, representing a decrease of 7.0% from RMB487 million in
the corresponding period of 2024. During the Period, the rental income from
investment properties amounted to RMB131 million, generally on par with
RMB139 million in the corresponding period of 2024.

Gross profit and gross profit margin

During the Period, the Group recorded a gross profit of RMB7,159 million,
representing a decrease of 21.4% from RMB9,104 million in the corresponding
period of 2024, mainly because the area of recognized property sales declined
and gross profit dropped. During the Period, the Group achieved a gross profit
margin of 13.4%, higher than 13.1% in the corresponding period of 2024.
During the Period, the Group achieved a gross profit margin of property sales
of 12.7%, representing an increase of 1.0 percentage points from 11.7% in the
corresponding period of 2024, mainly due to the higher gross profit margin of
Shanghai Waitan Lanting, which accounted for a higher percentage of sales
among the projects with recognized revenue during the Period.

Other income

During the Period, the Group recorded other income of RMB930 million, which
mainly comprised interest income, comprehensive service income, dividends
from equity investment designated at fair value through other comprehensive
income and government grants, etc., representing a decrease of 46.0% from
RMB1,721 million in the corresponding period of 2024, mainly due to the
decrease in bank interest income and interest income due from related parties.
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Administrative expenses

Administrative expenses include human resources costs, daily operating
expenses and other expenses, such as product research and development
expenses. During the Period, the Group incurred administrative expenses of
RMB1,523 million, representing a decrease of RMB167 million or 9.9% from
RMB1,690 million in the corresponding period of 2024, mainly due to the
improvement in the organizational efficiency of the Group, as well as further
streamlined management of various costs. Human resources costs are the
largest single expense among administrative expenses. During the Period, the
Group incurred human resources costs of RMB804 million (the corresponding
period of 2024: RMB809 million), representing a year-on-year decrease of RMB5
million or 0.6%. During the Period, the Group incurred daily operating expenses of
RMBA487 million (the corresponding period of 2024: RMB661 million), representing
a year-on-year decrease of RMB174 million or 26.3%.

Selling expenses

Selling expenses mainly include human resources costs, marketing activities
expenses and daily operating expenses. During the Period, the Group incurred
selling expenses of RMB1,057 million, representing a decrease of RMB69 million
or 6.1% from RMB1,126 million in the corresponding period of 2024. During
the Period, the Group incurred human resources costs of RMB412 million,
representing a year-on-year decrease of RMB66 million or 13.8% from RMB478
million in the corresponding period of 2024. The decrease in human resources
costs was primarily due to the need to allocate internal and external sales
commissions included in contract acquisition costs in accordance with IFRS
15 — Revenue from Contracts with Customers, and the recognized revenue
for the Period recording a decrease, resulting in a decrease in the allocated
sales commission and labor costs. During the Period, the Group incurred
marketing activities expenses of RMB471 million, on par with RMB470 million
in the corresponding period of 2024. During the Period, the Group incurred
daily operating expenses of RMB174 million (the corresponding period of 2024:
RMB178 million), representing a decrease of RMB4 million.
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Finance costs

During the Period, the Group’s interest expenses included in the condensed
consolidated statement of profit or loss and other comprehensive income
amounted to RMB1,141 million (the corresponding period of 2024: RMB1,295
million). Interest expenses of the Group for the Period totalled RMB2,953
million, representing a decrease of RMB745 million from RMB3,698 million in
the corresponding period of 2024. Such decrease was primarily attributable to
a decrease in average capital employed and interest costs. Weighted average
interest cost was 3.6% during the Period, representing a decrease of 40 bps as
compared to 4.0% in the corresponding period of 2024. During the Period, 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 relatively low level.

Share of results of joint ventures and associates

During the Period, the Group’s share of results of joint ventures was a loss of
RMB419 million and its share of results of associates was a gain of RMB149
million, which amounted to an aggregate loss of RMB270 million, representing
an increase of RMB60 million from a loss of RMB210 miillion in the corresponding
period of 2024, mainly due to the decrease in the number of the projects of joint
ventures and associates resulting from the increase in the equity percentage
during recent years, and the decrease in gross profit margin as a result of the
impact of the real estate industry downturn.

Taxation expenses

During the Period, taxation included land appreciation tax of RMB675 million
(the corresponding period of 2024: RMB425 million) and enterprise income tax
of RMB351 million (the corresponding period of 2024: RMB924 million). During
the Period, land appreciation tax accounted for 1.3% of revenue, representing
an increase compared to 0.6% in the corresponding period of 2024, mainly due
to the significant amount of provisions made for land appreciation tax for certain
high gross margin projects. During the Period, the year-on-year decrease in
enterprise income tax was mainly attributable to the decrease in profit before
taxation.
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Provision and reversal of impairment losses for certain assets

In view of the ever-changing market condition, the Group conducted impairment
tests on certain properties based on the principle of prudence during the Period.
According to the test results, provision for impairment losses on non-financial
assets of RMB1,717 million (the corresponding period of 2024: RMB1,422 million)
was made for the Period, mainly due to the Group's proactive efforts to destock
slow-moving inventory, resulting in the net realisable values of some property
types being lower than their book values. In addition, during the Period, the Group
provided for an impairment loss of RMB216 million (the corresponding period of
2024: RMB324 million) after considering the credit risk of the receivables based
on the expected credit loss impairment model in conjunction with the subjects,
ageing and other factors of the receivables, 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.

Contract liabilities

Contract liabilities mainly represent the amounts received from the pre-sale of
properties. As at 30 June 2025, the balance of contract liabilities of the Group was
RMB155,084 million, representing an increase of RMB8,125 million or 5.5% from
RMB146,959 million as at 31 December 2024. The tax pending for written off in
respect of the contract liabilities of the Group as at 30 June 2025 was RMB13,876
million, representing an increase of RMB487 million from RMB13,389 million as at
31 December 2024.

As at 30 June 2025, the balance of contract liabilities of joint ventures and
associates was RMB22,164 million, representing a decrease of RMB4,128 million
or 15.7% from RMB26,292 million as at 31 December 2024, 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.
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Financial resources and liquidity

As at 30 June 2025, the Group had bank balances and cash (including pledged
bank deposits) of RMB66,795 million (31 December 2024: RMB72,988 million),
total borrowings amounted to RMB143,027 million (31 December 2024:
RMB137,187 million), with the increase compared with the end of last year mainly
resulting from more newly-added saleable value recorded in the first half of 2025,
and net liabilities (total borrowings less bank balances and cash) amounted to
RMB76,232 million (31 December 2024: RMB64,199 million). Net gearing ratio
(net liabilities divided by total equity) was 63.9%, representing an increase of 7.3
percentage points from 56.6% as at 31 December 2024. Balance of borrowings
due within one year amounted to RMB23,243 million, accounting for 16.3% of
the total borrowings, and representing a decrease of 6.8 percentage points from
23.1% as at 31 December 2024, which marked a historic low. The closing balance
of bank balances and cash was 2.9 times the balance of borrowings due within
one year, representing an increase of 0.6 times from 2.3 times as at 31 December
2024, which marked a historic high. 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 foreign 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. During the Period, the Company purchased cross currency
interest rate swaps and foreign exchange forward contracts with an aggregate
amount of US$840 million to mitigate the foreign exchange risk of its debts
denominated in foreign currencies, lowering finance costs by an average
of 2.3 percentage points. Net foreign exchange gain of RMB36 million (the
corresponding period of 2024: loss of RMB74 million) was incurred during the
Period.

Contingent liabilities

The Group provided guarantees in respect of certain banks” mortgages granted
to the buyers of the Group’s properties. As at 30 June 2025, such guarantees
for mortgage facilities amounted to RMB18,145 million (31 December 2024:
RMB24,295 million).
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Pledge of assets

As at 30 June 2025, the Group pledged, among others, its right-of-use
assets, investment properties, properties for development, properties under
development, completed properties for sale, property, plant and equipment,
equity investment designated at FVTOCI, pledged bank deposits with an
aggregate carrying value of RMB135,951 million (31 December 2024: RMB135,507
million) to secure general credit facilities granted by banks and other parties to
the Group.

Capital commitments

As at 30 June 2025, the Group had contracted, but not provided for, capital
expenditure commitments of RMB755 million (31 December 2024: RMB914
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.

Event After the Balance Sheet Date

There have not been any significant events affecting the Group after 30 June
2025.

Human Resources

As at 30 June 2025, the Group employed a total of 8,792 employees (31
December 2024: 8,765). The employees 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 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.
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Corporate Governance Code

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
contained in Appendix C1 to the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited (the “Listing Rules”) throughout the
Reporting Period.

Compliance with the Model Code

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 code for dealing in securities of the Company by the
Directors of the Company. After specific enquiry for all the Directors, each of the
Directors confirmed that he/she has complied with the required standards set
out in the Model Code throughout the Reporting Period. 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.

Review of Interim Results

The interim results announcement and the interim report for the Reporting Period
have been reviewed by the Audit Committee and approved by the Board.

Ernst & Young, the auditor of the Company, has performed a review in
accordance with Hong Kong Standard on Review Engagements 2410 “Review
of Interim Financial Information Performed by the Independent Auditor of the
Entity” on the interim condensed consolidated financial information of the Group
for the six months ended 30 June 2025 prepared in accordance with International
Accounting Standard 34 “Interim Financial Reporting”, and issued a review report
dated 22 August 2025.
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Directors’ and Chief Executive's Interests in Securities

As at 30 June 2025, the interests and short positions of Directors and chief
executive of the Company and their associates in the Shares, underlying Shares
and debentures of the Company and any of its associated corporations, as
recorded in the register maintained by the Company pursuant to Section 352

SARIEIEAESTR)BMe NN T Rz Kk of the SFO, or as otherwise notified to the Company and the Stock Exchange
KA - pursuant to the Model Code, were as follows:
AR ez - Interests in Shares:
REERGH
AR BFEEREN EARAT
(ERFEEZ SEEE R4 K& ERTRA
= BRESNHBRG) RikER MR B 17 42 B
Personal Interests
in Underlying Total
Shares (including Number of
Share Options Shares and % of
or Award Interest of Underlying Issued Share
Shares Granted Family Controlled Shares Capital of
Name of Directors to Directors) Interests Corporation Interested the Company
BB F A 8,371,363 (PiizE1) = - 8,371,363 0.330%
Mr GUO Jiafeng (note 1)
Boasass 3,622,455 (KizE2) = - 3,622,455 0.143%
Mr GENG Zhongaiang (note 2)
FESE 8,548,137 (Pi#7E3) = - 8,548,137 0.337%
Mr LI Jun (note 3)
HELL 934,629 (MtiE4) = - 934,629 0.037%
Ms HONG Lei (note 4)
BA&mEE 230,000 (FF7E5) = = 230,000 0.009%
Mr Andrew On Kiu CHOW (note 5)
BREE - Notes
Q) H A8 iE)RIR2016 4 AR 5T 81702020512 A 29 H Q) It includes (i) 4,000,000 share options granted on 29 December 2020 pursuant to the 2016

i 24,000,000 AR #E - B 520216124298 &
2030412 A28 A HAMME A B X P8 B MIBRATIHR 2
BRENEHERVAITEERER11.12BTREE
A30% ) B HBTTE ¢ (IR 1R2016 4 B Ak A =1 1742023
F5A3H & H22,280,0001) A #E - B B2024F5H3
HZ 20335 A28 HIRE T R X T8 A RE R TR
ZBREFRTTERIBITEEESR.496E TE L
ZE30%H) B HATTE o bl A £6,280,00017 fE AR 4E
K (i) 2,091,363 0 (1EAEEHEATZTH) o BELE
IMEAE ISR A A3 E 1 12,000,0000%8 1% + #
BRI R E BT AP #90.60% ©

Share Option Scheme and only exercisable based on the latest closing price per share stated
on the daily quotation sheet of the Stock Exchange which is at least 30% higher than the initial
exercise price of HK$11.152 per share from 29 December 2021 to 28 December 2030; (ii)
2,280,000 share options granted on 3 May 2023 pursuant to the 2016 Share Option Scheme and
only exercisable based on the latest closing price per share stated on the daily quotation sheet
of the Stock Exchange which is at least 30% higher than the initial exercise price of HK$9.496
per share from 3 May 2024 to 2 May 2033.The aforesaid represents an aggregate of 6,280,000
share options; and (iii) 2,091,363 Shares held as beneficial owner. Mr GUO also held 12,000,000
shares of Greentown Management as beneficial owner, representing 0.60% of the issued
shares of Greentown Management.
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Notes: (continued)

) HABiE0)RKR20165F AR ST 81702020512 A 29 H ) It includes (i) 2,100,000 share options granted on 29 December 2020 pursuant to the 2016
#H 2 2,100,00017 B HE - B B2021F 128298 & Share Option Scheme and only exercisable based on the latest closing price per share stated
20304F12 A28 A BRI E A REE X PTG B IRER TR 2 on the daily quotation sheet of the Stock Exchange which is at least 30% higher than the initial
FRRFTW N BRIAITEERSR1 2B TTeHE exercise price of HK$11.152 per share from 29 December 2021 to 28 December 2030; (ii)
1 30% K B HATT(E ¢ (iR 3R 2016 FF BE AR A 51 8174 2023 1,370,000 share options granted on 3 May 2023 pursuant to the 2016 Share Option Scheme and
F5A3B % H21,370,00017 iR #E © B 52024583 only exercisable based on the latest closing price per share stated on the daily quotation sheet
HZE2033F 5420 S E R R R T8 AREBERATHR of the Stock Exchange which is at least 30% higher than the initial exercise price of HK$9.496
Z RS TESVIATTRERSR.496E TS per share from 3 May 2024 to 2 May 2033.The aforesaid represents an aggregate of 3,470,000
Z=30% ) B ERTT(E o A $£3,470,00017 i BE4E share options; and (jii) 152,455 Shares held as beneficial owner.

Ka(iii) 152, 45500 (R BRBEB ARE) °

@) Hi B iE()RIR2016F B AT 81742017512 5278 @) It includes (i) 1,900,000 share options granted on 27 December 2017 pursuant to the 2016
H 21,900,000 Rk - BEB2018F 12827 A & Share Option Scheme and only exercisable based on the latest closing price per share stated
2027 F12 A26 BHARME A REE X FT B B MIBRATHRZ on the daily quotation sheet of the Stock Exchange which is at least 30% higher than the initial
BREFURMERNBITEERZR.I0BTELE exercise price of HK$9.10 per share from 27 December 2018 to 26 December 2027; (ii) 1,300,000
30%8) B BATTE ¢ (i)ARIR20164F M AR 51 81742018 share options granted on 28 August 2018 pursuant to the 2016 Share Option Scheme and only
8 A28 B H 21,300,000 BBk - B B201948 A exercisable based on the latest closing price per share stated on the daily quotation sheet of
28H E2028F8 A27 H A E R R X IS HRER the Stock Exchange which is at least 30% higher than the initial exercise price of HK$8.326
Frsf 2 B IR S T B R V) 4617 1 B A% B 1k 8.326/8 per share from 28 August 2019 to 27 August 2028; (iii) 3,000,000 share options granted on 29
TEHED30%H) B ETTE  (iRIE20165F R ERT December 2020 pursuant to the 2016 Share Option Scheme and only exercisable based on the
2742020912 A29 H#% 1 2 3,000,000 fE A% 1 - BB latest closing price per share stated on the daily quotation sheet of the Stock Exchange which is
20214912 A 29 H 22030412 A 28 H HA R (£ 7] R B X By at least 30% higher than the initial exercise price of HK$11.152 per share from 29 December 2021
HREBRABZEREHKRTEENBITEBRET to 28 December 2030; (iv) 1,170,000 share options granted on 3 May 2023 pursuant to the 2016
f5%11.1527%8 7o s H = 4 30% /9 A Bi7 718 5 (V)R %2016 Share Option Scheme and only exercisable based on the latest closing price per share stated
AR 5T 8170202345 A3 H # i 2.1,170,00017 E ik on the daily quotation sheet of the Stock Exchange which is at least 30% higher than the initial
#E - B B2024%5A83H 2203345 A2 H HfE (£ A 7B exercise price of HK$9.496 per share from 3 May 2024 to 2 May 2033. The aforesaid represents
LB ERERARZBERETR T ERYEITEE an aggregate of 7,370,000 share options; and (v) 1,178,137 Shares held as beneficial owner. Mr
BEM.4967 T H 2= P 30%) B #i7T(E » FitdH LI also held 200,000 shares of Greentown Management as beneficial owner, representing 0.01%
7,370,00012 BE B + J2(v) 1,178,137 B i in (e A E 25 of the issued shares of Greentown Management.

BEAFA) - FEEMERERHRE A ARNER
200,000/ %15 - 1E 4R E R B AT #90.01% ©

(4) H AR aIE0)RIR20165F B R 5T 8170202345 A3 H #% (4) It includes (i) 880,000 share options granted on 3 May 2023 pursuant to the 2016 Share Option
i} 2.880,00017 B A #% + H B 20244583 H 2203345 Scheme and only exercisable based on the latest closing price per share stated on the daily
A2 HIME T R e B RERMHRZ SRS quotation sheet of the Stock Exchange which is at least 30% higher than the initial exercise
T ERYEITREE R EI.4965 TE HE D 30%8 B price of HK$9.496 per share from 3 May 2024 to 2 May 2033; and (i) 54,629 Shares held as
HATTE ¢ k(i) 54,6290 B (EAE R A AFH) ° beneficial owner.

(5) EABEBARANRND - ASLETMERE=HES (5) Shares held as beneficial owner. Mr CHOW also held 30,000 shares of Greentown Management
AR5 B AR E 1230,0000% A% 17 - (hAF B E IR B BTG as beneficial owner, representing 0.001% of the issued shares of Greentown Management.
£90.001% °

RESFH IR Interests in debentures

FEREREMN

EEMH RESPREARER Rk ZEHEEER BEHAY

Interest of Total Amount

Personal Interests Family Controlled of Debentures

Name of Director in Debentures Interests Corporation Interested

[RRERE 250,000 7T - - 250,000% 7T (MiFE1)

Mr Stephen Tin Hoi NG USD250,000 USD250,000 (note 1)

B 5 Note:

(1) (1) A principal amount of USD250,000 of 5.65% Senior Notes due July 2025 was held by Mr Stephen

034

[RG R EFHH20255+ A B HR5.65%E L ZiEF /)
250,0003 TR % » W 202547 4138 AR B E H
fEMm o

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

Tin Hoi NG, which was redeemed by the Company on 13 July 2025 upon maturity.
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MR -

T EBRAOEFED
R202566 A30A + IREARBIRE S KR D)
ERBOHATENEIBRAB LM - UTRE(H
[E R RITHRARNE S S B EEENE
AEARAVREFBARAFARS REBRGNE
B2 -

Save as disclosed above, as at 30 June 2025, none of the Directors and chief
executive of the Company had any interest or short positions in any Shares,
underlying Shares or debentures of the Company or any of its associated
corporations, as recorded in the register maintained by the Company pursuant to
Section 352 of the SFO or required to be notified to the Company and the Stock
Exchange pursuant to the Model Code.

Substantial Shareholders’ Interests in Securities

The register of substantial shareholders maintained by the Company pursuant
to Section 336 of the SFO shows that, as at 30 June 2025, the following
shareholders, other than those disclosed in the section headed “Directors’ and
Chief Executive’s Interests in Securities”, had notified the Company of relevant
interests in the Shares and underlying Shares of the Company:

el
RENESIRE EARAT
TERRESBB(HEE1) (F=2) BERENSH BRITRAEDH
Interest or
Short Position
in the Shares % of Issued
or Underlying Share Capital
Name of Substantial Shareholders (note 1) Shares (note 2) Capacity in which Interests are Held of the Company
R & B (fiF3) 733,456,293 (1) REEERER 28.881%
CCCG (note 3) Interest of controlled corporations
CCCG Holding (HK) Limited (Ffi#£3) 602,952,793 (1) EREEA 23.742%
CCCG Holding (HK) Limited (note 3) Beneficial owner
HSBC Trustee (C.I.) Limited ([HSBC Trustee ]) (Ffi74) 581,667,293 (1) REEERER 22.904%
HSBC Trustee (C.I.) Limited ("HSBC Trustee”) (note 4) Interest of controlled corporations
eELERAR([eEE ) (i) 581,667,293 (L) B ER 22.904%
Wheelock and Company Limited (“Wheelock”) (note 4) Interest of controlled corporations
hEEREER AR NEER ) (M) 581,667,293 (L) REEERER 22.904%
The Wharf (Holdings) Limited (“Wharf") (note 4) Interest of controlled corporations
RIFEE 2,295,000 (L) (PfEE5) PEBR O E AR (BRE) AF7.454%
Mr SONG Weiping (note 5) Personal interests in underlying Shares 7.454% in total
(share options)
186,452,424 (1) (PfizE6) REEENER
(note 6) Interest of controlled corporations
560,000 (L) (Fi7E6) ERBEAEA
(note 6) Beneficial owner
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Nl
RANEZIRE EARAT
TERRREBRB(HE) (FizE2) BEEENE 7 ERTRAES L
Interest or
Short Position
in the Shares % of Issued
or Underlying Share Capital
Name of Substantial Shareholders (note 1) Shares (note2)  Capacity in which Interests are Held of the Company
B—Rz L (M7) 189307424 (1)  EEEVER 7.454%
Ms XIA Yibo (note 7) Interest of spouse

Bff3E Notes:

(1) ZEAMEAAREZERRERFEESARAR RN & 1) The list of substantial shareholders of the Company and their respective interests in the Shares
RN PRSI RDAMELAEEAERIEAR and underlying Shares of the Company set out in the table are based on the information
AIA[SERIZT - available to the Company after making reasonable enquiry.

) FR[LEEE - ) The letter “L" denotes a long position.

(3) BN R EE S 202556 B30 - AR EEFE S 3 As informed by CCCG, as of 30 June 2025, CCCG is deemed to be interested in 733,456,293
CCCG Real Estate Holding Limited + CCCG Holding (HK) Shares through CCCG Real Estate Holding Limited, CCCG Holding (HK) Limited and CCCG (HK)
Limited &2 CCCG (HK) Holding Limited (5l fp 22 £ & 2 Holding Limited, each of which is wholly-owned by CCCG. CCCG Real Estate Holding Limited
BHA)  WRABNT33,456 293 I A s o holds 100,000,000 Shares, CCCG Holding (HK) Limited holds 602,952,793 Shares and CCCG (HK)
CCCG Real Estate Holding Limited %3 4 100,000,000 f% Holding Limited holds 30,503,500 Shares.

f&f » CCCG Holding (HK) Limitedis 602,952, 7930 i%
13 + CCCG (HK) Holding Limited#% /30,503, 5008% %5 ©

(4) BN LEER S A - 202596 A30H + HSBC Trustee & (4) As informed by Wharf, as of 30 June 2025, HSBC Trustee and Wheelock are deemed to be
GELFBNER R ARS81,667 293 M T HEE interested in 581,667,293 Shares through Wharf. For the avoidance of doubt and double
o ARERBREROEEEENE  KEEE counting, it should be noted that the shareholdings stated against HSBC Trustee, Wheelock and
HSBC Trustee « &2 2 & fLEE R ATt iR #E 48 A — #HE A Wharf represented the same block of Shares.

{/\ °

(5) RIEEAEAEIR2017F 12827 B F B 2 ERHE - B (5) Share options granted on 27 December 2017 pursuant to the Share Option Scheme and only
820184512 427 H 22027412 426 H HAE & 7] 7R 22 exercisable based on the latest closing price per share stated on the daily quotation sheet of
g BIRERTHRZ SREHB T ERIIATTRER the Stock Exchange which is at least 30% higher than the initial exercise price of HK$9.10 per
BIR9.10/E T = 30%H) B BRf T - share from 27 December 2018 to 26 December 2027.

(6) REES LB EEMEXVE - R D F %&£ (BDelta (6) Mr SONG Weiping, being the sole shareholder of Delta House Limited (“Delta”), is deemed
House Limited([ Delta|) #9 M — & 5 ) # 1% & 7 Deltafr to be interested in 86,452,424 Shares held by Delta pursuant to Part XV of the SFO. Hong
FEER86,452, 820t B - BB HEES S Kong Orange Osmanthus Foundation Limited (“HKOO Foundation”) is a company limited by
BRAB(BEENEESE ) A—RBREFILER guarantee and established by Mr SONG Weiping as a charitable institution of a public character
VWHEEERERAREENERSEE  ZESHEE exempted from tax under Section 88 of the Inland Revenue Ordinance, Chapter 112 of the Laws
RIREEBEGIE112F AT 515 52 88 15138 2 BHL of Hong Kong. As Mr SONG Weiping is the sole member of HKOO Foundation, pursuant to Part
AHEEENEZWE - AN RETRERBBIER XV of the SFO, Mr SONG Weiping is deemed to be interested in 100,000,000 Shares held by
SEW—MKE  BEFFRBAEKRIIEXVE - RT HKOO Foundation notwithstanding that Mr SONG Weiping is not beneficially interested in such
F AR AEA B A EESEATHEH 100,000,000 Shares. In addition, Mr SONG Weiping is also the beneficial owner of 560,000 Shares.

R S (RER D F ALV ESHARER
%) e Boh - REFREEREZEA ARFAKI560,000
ARAR o
) B RZTARIEFLRENRS - At - BEESFR 7) Ms XIA Yibo is the spouse of Mr SONG Weiping. Accordingly, pursuant to Part XV of the SFO, Ms

036

HEEPIEXVE - E— R Lt H B ABRATEEH
BAER (VBRI FEREEAME RN R F]Delta
FT 8 186,452,424 B2 i 1 (DR 2 F e e mm
—KEMRYMAESRESEAEESEMEEN
100,000,0008% B¢ (BER D FAERE —FL I IE
BEmBEAZERM) ¢ ()R AEFHH2,295,0000
RARBRE : RIVRIFLEEAETSEEARHE
#9560,0008¢ 8515 o F a4 2£189,307,424 %A% 15 ©

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

XIAYibo is deemed to be interested in: (i) 86,452,424 Shares held by Delta, a company of which
Mr SONG Weiping is the sole shareholder; (ii) 100,000,000 Shares held by HKOO Foundation,
a charitable institution established by Mr SONG Weiping of which Mr SONG Weiping is the
sole member (notwithstanding that neither Mr SONG Weiping nor Ms XIA Yibo is beneficially
interested in those Shares); (iii) 2,295,000 share options of the Company held by Mr SONG
Weiping; and (iv) 560,000 Shares beneficially owned by Mr SONG Weiping. The aforesaid
represents an aggregate of 189,307,424 Shares.
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2016 F B RS HERT 2

2016F6 A17 8 ([ £ B 8 ) BT AR QA EIREE
BAEXE L AATMREIALERHRSAIE
2016 F BT 8] - 2016 F B EATE =2
BRAAEEEERESRMEE KL SKEEMK
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_EF °
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CRNEMNEMAL(BREBRIERER) -
ARFWREBEIRER/VETHON AR EERSEER
FHEMER - R DOBEERY 8RR BT
21 AR -

Save as disclosed above, as at 30 June 2025, the Company had not been notified
of any other interests or short positions notifiable to the Company held by any
other person in the Shares or underlying Shares of the Company required to be
recorded under section 336 of the SFO.

2016 Share Option Scheme

The 2016 Share Option Scheme was adopted by ordinary resolution of
shareholders of the Company at the annual general meeting of the Company
held on 17 June 2016 (the “Effective Date”). The 2016 Share Option Scheme
was adopted for the primary purpose of providing incentives and/or reward to
Directors and employees of the Group and will expire on 16 June 2026 unless
otherwise cancelled or amended, the remaining period of validity of the 2016
Share Option Scheme is approximately 1 year.

Under 2016 Share Option Scheme, the Board may grant share options to eligible
employees to subscribe for Shares of the Company. The eligible participants
of the 2016 Share Option Scheme shall be any Director or employee of the
Group and any other person (including a consultant or adviser) who in the sole
discretion of the Board has contributed or will contribute to the Group. The offer
of a grant of share options may be accepted within 21 days from the date of
grant, upon receipt by the Company of the payment of a consideration of HK$1
and signed acceptance of offer by the eligible participant.
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Al EREARABRREBLAENTERLT » A8
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BHEIARRE BT A10% - FEREARR AR
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A (BHEZA) RERAE AR L3R 8 R H i Ak
BFTS REBRITRE TRITHRNEE TEE
BIMERIRIRD BITRMDEN% - BRTFARFIBL
FHTESNTIERRNBEREMNBELAARE
TITRANH0.1% & (B 18 #8585,000,00078 7T + RlIZA
RANRAIBERE AL o

BRER RERERE B E2016F BRI 8
JEm B HIMBERS1T(E - 2016 F B 8IS A
HAERIGRI - ITEEREESET - BB TD
RUATEENREE - ((ARBRONEL BT
B S A MERMROWHE : (DARERD
REBEZE L AHIRISEE X A M ME R RER
FORE) YT (E 5 K (i)A eV E(E

R2025F1 A1H » RIE2016F AL ET 8B ]
M — PR BB ARE - NARE B E - 20165
RERRAERT 8IE T Al 81 TR AR (D 48 8B 77,503,759
B HARREEAREBHEHITRAN
3.05% °

2023 F HE it
HRARIK2016 F B AR AT 8] - W& ] i — 3%
HE B ARE - ARAFIN202356 B 16 B B 1THIAR R
BERE ERNFTERAET (2023 F BB AT
E]) - 2023 FBREAETEARNAEEZER
EEREERE NEEMEYN - ARIERITE
tHEEET - BAIEN2033FE6 A 158 @i ° A
HEBE 0 2023 F BB ARAERT Bl M a2 BB K4 A8
F o RIE2023FBAERTE EFGAIRAER
BERHBEREUREARRRR - 2023FHE %
BB AER2EEAASETHNESHE
P R(NVARB ZER AR - FIRHE R R
EREIMIMNESHES - AR aWRBIREATS
THNRREERLEERBENENER TR
BT g% B B ET21 B RS -

L

il
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Subject to the terms and conditions of the 2016 Share Option Scheme and the
Listing Rules, the total number of Shares in respect of which share options may
be granted is not permitted to exceed 10% of the Shares of the Company in issue
on the Effective Date, without prior approval from the Company'’s shareholders.
The number of Shares issued and to be issued in respect of which share options
is granted and may be granted to any individual in the 12-month period up to and
including the date of grant is not permitted to exceed 1% of the Shares in issue
at any point of time, without prior approval from the Company’s shareholders.
Share options granted to independent non-executive Directors and substantial
shareholders of the Company in excess of 0.1% of the Company’s issued share
capital and with a value in excess of HK$5,000,000 must be approved in advance
by the Company’s shareholders.

Share options may be exercised at any time from the date of vesting of the
share options to the expiry of the 2016 Share Option Scheme, unless otherwise
specified in the 2016 Share Option Scheme. The exercise price is determined
by the Board, and will not be less than the highest of (i) the closing price of
the Shares of the Company as stated in the Stock Exchange’s daily quotations
sheet on the date of grant; (i) the average of the closing prices of the Shares of
the Company as stated in the Stock Exchange's daily quotation sheets for five
business days immediately preceding the date of grant; and (iii) the nominal value
of the Shares.

As at 1 January 2025, no further share option was available for grant pursuant to
the 2016 Share Option Scheme. The total number of Shares available for issue
under the 2016 Share Option Scheme is 77,503,759 as at the date of this report,
representing 3.05% of the issued share capital of the Company as at the date of
this report.

2023 Share Option Scheme

As no further share option would be available for grant pursuant to the 2016
Share Option Scheme, the Company adopted a new share option scheme (the
“2023 Share Option Scheme”) at the annual general meeting held on 16 June
2023. The 2023 Share Option Scheme was adopted for the primary purpose of
providing incentives and/or reward to Directors and employees of the Group
and will expire on 15 June 2033 unless otherwise cancelled or amended. As at
the date of this report, the remaining period of validity of the 2023 Share Option
Scheme is approximately 8 years. Under the 2023 Share Option Scheme, the
Board may grant share options to eligible employees to subscribe for Shares of
the Company. The eligible participants of the 2023 Share Option Scheme shall be
(i) any Director or employee of the Group; and (i) any director or employee of the
holding companies, fellow subsidiaries or associated companies of the Company.
The offer of a grant of share options may be accepted within 21 days from the
date of grant, upon receipt by the Company of the payment of a consideration of
HK$1 and signed acceptance of offer by the eligible participant.

Greentown China Holdings Limited 4%k = B2 A BR A &)
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FRE) YT (E ¢ K (i)B i eV E(E

EHZE2025F6A30B IEANA - AR AL ARIBIE
20234 B I ERT B R H BB AR - 7A2025F1 A1 H
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Subject to the terms and conditions of the 2023 Share Option Scheme and the
Listing Rules, the total number of Shares in respect of which share options or
awards (if any) may be granted under the 2023 Share Option Scheme and any
other existing share scheme of the Company is not permitted to exceed 10% of
the Shares of the Company in issue, without prior approval from the Company’s
shareholders. The total number of Shares issued and to be issued in respect of all
share options or awards granted or to be granted (excluding any share options or
awards lapsed in accordance with the terms of a share scheme) to each eligible
person in any 12-month period up to the date of grant shall not exceed 1% of the
Shares of the Company in issue as at the date of grant, without prior approval
from the Company’s shareholders. Any grant of share options to an independent
non-executive Director or a substantial shareholder of the Company, or any
of their respective associates, which would result in the Shares issued and to
be issued in respect of all options and awards granted (excluding any options
or awards lapsed in accordance with the terms of the share schemes) to such
person in the 12-month period up to the date of such grant representing in
aggregate over 0.1% of the Shares of the Company in issue as at the date of
grant must be approved in advance by the Company’s shareholders.

The grantees of the share options are required to hold relevant share options
for not less than twelve months from the date of grant before they could be
exercised.

Share options may be exercised at any time from the date of vesting of the
share options to the expiry of the 2023 Share Option Scheme, unless otherwise
specified in the 2023 Share Option Scheme. The exercise price is determined
by the Board, and will not be less than the highest of (i) the closing price of
the Shares of the Company as stated in the Stock Exchange’s daily quotation
sheet on the date of grant; (i) the average of the closing prices of the Shares of
the Company as stated in the Stock Exchange's daily quotation sheets for five
business days immediately preceding the date of grant; and (iii) the nominal value
of the Shares.

During the six months ended 30 June 2025, no share options have been granted
by the Company under the 2023 Share Option Scheme. As at 1 January 2025 and
as at the date of this report, the total number of share options available for grant
under the 2023 Share Option Scheme was 253,199,869, representing 9.97% of the
issued share capital of the Company as at the date of this report.

Details of the Company’s share options granted, exercised, cancelled and lapsed

pursuant to the 2016 Share Option Scheme during the six months ended 30 June
2025 were as follows:
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BOEAGE  HARHN  BREGEN  BASHEHEY  BAXEN  BRERGE SRHE
ARALE MBREHE  EREHA BREZR BRESE  BREZE OBRENE RE0H ATERRENSR (#7)
No. of Share
Options  No.of Share  No.of Share  No.of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options Exercise
atthe Granted Exercised  Cancelled Lapsed  Outstanding Period during which Price
Beginning of  during the duringthe  duringthe  duringthe  attheEnd Share Options per Share
Name of Grantees the Period Period Period Period Period of the Period Dateof Grant  are Exercisable (HKS)
EZ Directors
ROREE 9,000 = 9,000 = = - N18ESABH 019F8ABEENBESA27H 8326
(BER0BEIRBEER) 28 AUGUSE2018 28 August 2019 to 27 August 2028
Mr ZHANG Yadong 2,280,000 = 2,280,000 = = - N1BESABA N0EYABBENBEIAH 8326
(Resigned with effect from 26 28 August2018 28 August 2020 to 27 August 2028
March 2025) 1,520,000 S 1,520,000 - - - N18ESABH 202158 A2BEENBESA2H 832
28 August 2018 28 August 2021to 27 August 2028
760,000 - 760,000 - - - N18ESABH 0228 ABEENBESA27H 8326
28 August 2018 28 August 2022 to 27 August 2028
760,000 - 760,000 - - - N18ESABA N3EABBENBEIAH 8326
BAUGUSE2018 28 August 202310 27 August 2028
1,500,000 - - - - 1500000 200E12898  01E128298Z2030F12728H 11152
29 December 2020 29 December 20210 28 December 2030
1,500,000 - - - - 1500000 200E12F298 2022128298 22030128285 11152
29 December 2020 29 December 2022 to 28 December 2030
1,000,000 - - - - 1000000 200E12898  2023E12A98E030F12A28H 11152
29 December 2020 29 December 2023 to 28 December 2030
500,000 - - - - 500000 20205128298 04F128298 220305128288 11152
29 December 2020 29 December 2024 to 28 December 2030
500,000 - - 500,000 - - NNENANVE  0BF12ANEEN0E12A280 11152
29 December 2020 29 December 2025 to 28 December 2030
684,000 - - - - 684,000  2023F5A3H 20045 R3BENBEHA2H 9.49
3 May 2023 3 May 2024 t0 2 May 2033
684,000 - - - - 684,000 202345738 2005%5 A3 233E5A2H 9.4%
3May 2023 3 May 202510 2 May 2033
456,000 - - 456,000 - - NB3ESA3H 20265 A3EZN33E5A2H 9.4%
3May 2023 3 May 2026 t0 2 May 2033
228,000 - - 228,000 - - NBE5A3A 2007%5R3BENBEHA2H 9.49
3 May 2023 3 May 2027 to 2 May 2033
228,000 - - 228,000 - - NBESA3A 20285 A3B 2203355420 9.4%
3 May 2023 3 May 2028t 2 May 2033
12,609,000 - 5329000 1,412,000 - 5,868,000
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BOEATE  HARHN  BAEAEN  BACHHEY  BRXNN  BAERGE SR1TEE
ARALE MEREHE  BREXA BREZR BREHE  BREZE OBREHE REEH AfTERERENSR (&)
No. of Share
Options  No.of Share  No.of Share  No. of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options Exercise
at the Granted Exercised  Cancelled Lapsed  Outstanding Period during which Price
Beginningof  during the duringthe  duringthe  duringthe  attheEnd Share Options per Share
Name of Grantees the Period Period Period Period Period of the Period Date of Grant are Exercisable (HKS)
PERs 1,200,000 - - - - 1200000 200E12F298  2021F12A9H 220305128285 11152
Mr GUO Jiafeng 29 December 2020 - 29 December 202110 28 December 2030
1,200,000 - - - - 1200000 200F12898  022F12A298E030F12A28H 11152
29 December 2020 29 December 2022 to 28 December 2030
800,000 - - - - 800000 2020F12A298  A23E12A0RZ030512A28H 11152
29 December 2020 29 December 2023 to 28 December 2030
400,000 - - - - 400000 00E128298  04F1289H 220305128285 11152
29 December 2020 29 December 2024 to 28 December 2030
400,000 - - - - 400000 200F12898  2005F12A298E030F12A28H 11152
29 December 2020 29 December 2025 to 28 December 2030
684,000 - - - - 684000 2023F5A3A 0E5A3BZNBE5A20 9.49
3May 2023 3 May 2024 t0 2 May 2033
684,000 - - - - 684,000 2023F5A3A 025E5A3E 2203385420 9.49%
3 May 2023 3 May 202502 May 2033
456,000 - - - - 45,000 203F543H 026E5R3BEA33E5A2H 9.4%
3 May 2023 3 May 2026 102 May 2033
228,000 - - - - 28000 2023F5A3A 0275 A3 Z033E5A28 9.49
3May 2023 3May 2027 10 2 May 2033
228,000 - - - - 28000 2023F5A3A 28E5A30 2203385420 9.49%
3 May 2023 3 May 2028102 May 2033
6,280,000 - - - - 6,280,000
JbiL Yt 350,000 - - - - 30000 00F12898  021F12A98ENNE12A28H 11152
Mr GENG Zhonggiang 29 December 2020 29 December 2021 to 28 December 2030
750,000 - - - - 750000 00E12F298 2022128982203 128285 11152
29 December 2020 29 December 2022 to 28 December 2030
500,000 - - - - 500000 2020F12R298  023F12A29H 220305124288 11152
29 December 2020 29 December 2023 to 28 December 2030
250,000 - - - - 250000 200F12898  NUF12A98ENNE12A28H 11152
29 December 2020 29 December 2024 to 28 December 2030
250,000 - - - - 250000 00E128298  025F1289H 220305128285 11152
29 December 2020 29 December 2025 to 28 December 2030
411,000 - - - - 411000 202385438 020543 Z 203385428 949
3 May 2023 3 May 2024 t0 2 May 2033
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BOEAGE  HARHN  BREGEN  BASHEHEY  BAXEN  BRERGE SRHE
ARALE MBREHE  EREHA BREZR BRESE  BREZE OBRENE RE0H ATERRENSR (#7)
No. of Share
Options  No.of Share  No.of Share  No.of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options Exercise
atthe Granted Exercised  Cancelled Lapsed  Outstanding Period during which Price
Beginning of  during the duringthe  duringthe  duringthe  attheEnd Share Options per Share
Name of Grantees the Period Period Period Period Period of the Period Dateof Grant  are Exercisable (HKS)
411,000 - - - - 411000 203F5A3A 0055 A3 2 N33E5A2H 94%
3 May 2023 3 May 2025 t0 2 May 2033
274,000 - - - - 274000 2023F5A3H 026F5A3HZ033F5 A28 9.49%
3 May 2023 3 May 2026 t0 2 May 2033
137,000 - - - - 137000 20235430 20275538 2203355420 9.49%
3May 2023 3May 2027 to 2 May 2033
137,000 - - - - 137000 03%5A38 20085 A3E 2 033E5A2H 94%
3 May 2023 3 May 2028 to 2 May 2033
3,470,000 - - - - 3,470,000
X it 570,000 - - - - 50000 0171278 WIBERATBENTE2A%E 9.1
Mr LHun 27 December 2017 27 December 2018 to 26 December 2027
570,000 - - - - 50000 20175128278 019F128278 220275124268 9.1
27 December 2017 27 December 2019 0 26 December 2027
380,000 - - - - B0 017F12A7H  00F12A278EN07F 124268 9.1
27 December 2017 27 December 2020 to 26 December 2027
190,000 - - - - 190000 20178128278 01F12A278 20275127268 9.1
27 December 2017 27 December 20210 26 December 2027
190,000 - - - - 190000 20178128278  02F12A78 20275127268 9.1
27 December 2017 27 December 2022 t0 26 December 2027
390,000 - - - - 300000 2018E8ABE  2019F8FBAZABFSF2E 8326
BAUgUSE2018 28 August 2019t0 27 August 2028
390,000 - - - - 30000 2018E8A8H  2020F8ABBENBEIANA 8326
2BAUgUst 2018 28 August 2020 to 27 August 2028
260,000 - - - - 20000 2018E8A8H  2021E8ABBENBEIANA 8326
2BAUgUSt 2018 28 August 2021 to 27 August 2028
130,000 - - - - 130000 2018%8A8H  0NE8ABAZENBEAA 8326
2BAUgUSt 2018 28 August 2022 to 27 August 2028
130,000 - - - - 130000 2018%8A8H  03E8ABAZENBEAA 8326
2BAUgUSt2018 28 August 2023 to 27 August 2028
900,000 - - - - 900000 200F12A98  021FE12A29RZ030512A28H 11152
29 December 2020 29 December 2021 to 28 December 2030
900,000 - - - - 900000 200F12A98  AVE12APVAZEN0E12A28H 11152
29 December 2020 29 December 2022 to 28 December 2030
600,000 - - - - 600000 2020F12A298  023F12A98 Z030F12A28H 11152
29 December 2020 29 December 2023 to 28 December 2030
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BOEATE  HARHN  BAEAEN  BACHHEY  BRXNN  BAERGE SR1TEE
ARALE MEREHE  BREXA BREZR BREHE  BREZE OBREHE REEH AfTERERENSR (&)
No. of Share
Options  No.of Share  No.of Share  No. of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options Exercise
at the Granted Exercised  Cancelled Lapsed  Outstanding Period during which Price
Beginningof  during the duringthe  duringthe  duringthe  attheEnd Share Options per Share
Name of Grantees the Period Period Period Period Period of the Period Date of Grant are Exercisable (HKS)
300,000 - - - - 300000 200F12898  0UF128298E00F12828H 11152
29 December 2020 29 December 2024 to 28 December 2030
300,000 - - - - 300000 200F12898  ABF12A98E00F12828H 11152
29 December 2020 29 December 2025 to 28 December 2030
351,000 - - - - 31000 202355838 0205 A3B Z233E5A2A 949
3May 2023 3 May 2024 t0 2 May 2033
351,000 - - - - 31000 202355838 005E5 A3 Z2033E5 420 9.4%
3May 2023 3 May 2025 10 2 May 2033
234,000 - - - - 234,000 202355838 06E5A3BZA3E5 A2 9.4%
3May 2023 3 May 2026 10 2 May 2033
117,000 - - - - 117000 2023%5A3H 027E5 A3 Z2033E5 420 9.4%
3May 2023 3May 2027 t0 2 May 2033
117,000 - - - - 117000 2023%5A3H 028F5A30 22033E5 420 9.4%
3May 2023 3 May 2028 t0 2 May 2033
7,370,000 - - - - 7,370,000
EELT 264,000 - - - - 264000 202355838 0205 A3B Z233E5A2A 949
Ms HONG Lei 3May 2023 3May 2024 t0 2 May 2033
264,000 - - - - 264000 202355838 5F5A38 Z033F5A2A 9.4%
3May 2023 3May 20250 2 May 2033
176,000 - - - - 176000  2023%5A3A 2E5AIBZANBESA2H 9.4%
3May 2023 3May 2026 to 2 May 2033
83,000 - - - - 83000 2023F5A3H 027F5R3BE233E5A28 9.4%
3May 2023 3May 2027 t0 2 May 2033
88,000 - = = = 88000 2023E5A3H 8E5 A3 2203385 A2A 9.4%
3May 2023 3May 2028 to 2 May 2033
880,000 - - - - 880,000
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BERTE  BAREN  BAETEN DRSHHEN  BRKEN  BAMEAGE BRTEE
ARALE MiBREZE  EREHE BREZE BREZR  ERESE NBEREEE RERH rERERENER (B7m)
No. of Share
Options  No.of Share  No.of Share  No.of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options Exercise
atthe Granted Exercised  Cancelled Lapsed  Outstanding Period during which Price
Beginningof  during the duringthe  duringthe  duringthe  atthe End Share Options per Share
Name of Grantees the Period Period Period Period Period ofthe Period Date of Grant  are Exercisable (HKS)
BI(RES) = = = = = - NU7ENRYE  018F12R278EN21E12A268 9.1
Employees 27 December 2017 27 December 2018 to 26 December 2027
(Other than Directors) 1,316,500 - - = - 1316500 017128278 019F128278 220075128 26A 9.1
ARAHELRES 27 December 2017 27 December 2019 to 26 December 2027
Employees of the Company's 2,645,000 - - - - 2605000 NTENAVE  0NF12B27HZ027F12826H 9.1
sUbsidiaries 27 December 2017 27 December 2020 to 26 December 2027
1,870,000 - - - - 1870000 017E12ANE  NNE12R7BZ027512A268 9.1
27 December 2017 27 December 20210 26 December 2027
3,525,000 - - - 230,000 3295000 017E12EVE 00FE12ANBENTEAWNE 9.1
27 December 2017 27 December 2022 to 26 December 2027
4,949,050 - - - 0 4949030 00FE12ANE  02NF12E0EZ0F12828H 11.152
29 December 2020 29 December 2021 t0 28 December 2030
12,971,550 - - - 260,520 12711030 200128098 2025128298%2030%127288 11152
29 December 2020 29 December 2022 to 28 December 2030
8,647,700 - - - 173680 8474020 0NENVANE  NBF12E9HZ030F12A28H 11.152
29 December 2020 29 December 2023 to 28 December 2030
4323850 - - - 86,840 4237010 2000512598  204F12A29822030%127288 11152
29 December 2020 29 December 2024 t0 28 December 2030
4323850 - - 573680 - 3750170 00E12898  2025F12A98 220305124288 11152
29 December 2020 29 December 2025 0 28 December 2030
5,808 966 - - - 225,000 5583966 20235738 2024538220335 A28 9.49%
3May 2023 3 May 2024 t0 2 May 2033
5,808,966 - - 225,000 - 5583966 2023538 2025538220335 428 9.49
3May 2023 3 May 2025 to 2 May 2033
3872644 - - 710,000 - 3162604 2003%E5A3H 202655 38203355428 9.49%
3 May 2023 3 May 2026 t0 2 May 2033
1,936,322 - - 355,000 - 1581322 023%5A38 202755 A38 220335428 9.49%
3May 2023 3May 20270 2 May 2033
1936321 - - 355,000 - 1581321 2023%5A3H 200855 38220335328 9.49
3May 2023 3May 2028 0.2 May 2033
63,935,719 - - 2,218,680 976,060 60,740,979
AARRBEDNAR 134,310 - - - - 136310 00E12A08  01F12A98220305127288 11152
Ael%EE 29 Decermber 2020 29 December 2021 to 28 Decernber 2030
Employees of the Company's 290,310 - - - - 200310 200F12898 20228128298 ZE030F12428H 11152
associates and joint ventures 29 December 2020 - 29 December 2022 to 28 December 2030
193,540 - - - - 193540 00F12F298  2023F12A298 220305127288 11152
29 December 2020 29 December 2023 t0 28 December 2030
9,770 - - - - %770 20012898 0UE12A98 ZN0E12A288 11152
29 December 2020 29 December 2024 t0 28 December 2030
%710 - - - - %770 NNFANE  05F12B0H22030F12A28H 11.152
29 December 2020 29 December 2025 to 28 December 2030
811,700 - - - - 811,700
3t Total 95,356,419 - 5,329,000 3,630,630 976,060 85,420,679
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As at 30 June 2025, there were () no participant with share options and awards
granted and to be granted by the Company under 2016 Share Option Scheme,
2023 Share Option Scheme or Share Award Scheme in excess of the 1% individual
limit (as defined under Chapter 17 of the Listing Rules); and (i) no related entity
participant or service provider with share options and awards granted and to be
granted by the Company in the 12-month period prior to 30 June 2025 exceeding
0.1% of the total issued Shares.

The exercise of the above share options is subject to the relevant grantee
meeting his/her performance targets as determined by the Company (i.e.
the relevant grantee needs to be graded as “competent” or above in the
latest assessment by the Company). The Group has established a standard
performance appraisal system for its employees to evaluate their performance
and contribution to the Group, and the performance assessment primarily
involves assessing the relevant grantee’s business achievements and whether
he/she has breached the "red-lines” of the Company’s management policies,
among other things. The Company will determine whether the grantees meet the
individual performance target based on their performance appraisal results for
the relevant year.

The vesting period of the above share options is from the date of grant until the
commencement of the period during which they are exercisable.

During the Period, 5,329,000 share options were exercised, 3,630,680 share
options were cancelled and 976,060 share options were lapsed.

As no shares options were granted during the six months ended 30 June 2025,
the number of Shares that may be issued in respect of share options granted
under all share option schemes during the Period divided by the weighted
average number of Shares of the relevant class in issue for the six months ended
30 June 2025 was 0%.

For other details regarding the share option schemes of the Company, please
refer to note 26 to the condensed consolidated financial information of the
Company in this report.
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Valuation of Options

The Company has been using the Binomial Valuation Model and the Black-
Scholes Pricing Model (collectively, the “Models”) to value the share options
granted. Details of the key parameters used in the Models and the corresponding
fair values of the options granted in 2017, 2018, 2020 and 2023 are set out in note
26 to the condensed Consolidated Financial Statement.

Share Award Scheme

The Company has adopted a share award scheme (the “Share Award Scheme”),
pursuant to which, the Company can arrange the trustee (the “Trustee”) to
purchase the Shares to be awarded for the trust constituted for the Scheme (the
“Trust”) from the open market and held on trust for the selected employees until
such Shares are vested with the relevant selected employees in accordance
with the provisions of the Scheme. Unless the Trustee and the Board otherwise
agree in writing and subject to the requirements under the applicable laws and
regulations, the total number of Shares held by the Trustee under the Trust
(including the award shares which remain unvested) shall not exceed 1% of the
total number of Shares in issue from time to time. There were no Shares held
by the Trustee under the Share Award Scheme available for grant as at 30 June
2025. There is no maximum entitlement for participant under the scheme. An
awardee must confirm acceptance of the award shares within 5 business days
after the date of the grant notice. The vesting terms and conditions shall be at
the discretion of the Board and there is no payment necessary for the application
or acceptance of an award share. The Share Award Scheme, adopted on 21
March 2019, has a term of 10 years (subject to any early termination as may be
determined by the Board). As at the date of this report, the remaining period of
validity of the Share Award Scheme is approximately 4 years.

There was no unvested award share at the beginning of the Period, and there
was no award share granted or vested or in any way cancelled or lapsed during
the Period.

As at 1 January 2025 and 30 June 2025, there were no award shares available for
grant under the Share Award Scheme.

As the award shares granted by the Company under the Share Award Scheme
are funded by existing Shares purchased on the market by the Trustee under
such scheme and no award shares were granted during the Period, no Share is
available for issue as at the date of this interim report under the Share Award
Scheme, representing 0% of the issued share capital of the Company as at the
date of this interim report.
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Greentown Management 2020 Share Award Scheme

On 28 October 2020, Greentown Management adopted the share award scheme
the “Greentown Management 2020 Share Award Scheme”), pursuant to which
the ordinary shares of Greentown Management (the “Greentown Management
Shares”) to be awarded will be purchased by the trustee from the open market
out of cash contributed by Greentown Management and held on trust for the
selected employees until such Greentown Management Shares are vested to the
relevant selected employees in accordance with the provisions of the Greentown
Management 2020 Share Award Scheme. The scheme is valid and effective for a
period of ten years commencing on the adoption date. Greentown Management
did not grant any award share under the Greentown Management 2020 Share
Award Scheme during the six months ended 30 June 2025.

Greentown Management 2022 Share Award Scheme

On 24 April 2022, Greentown Management adopted the 2022 share award
scheme to issue and allot new Greentown Management Shares to the trustee
pursuant to a specific mandate from its shareholders (the “Specific Mandate”)
and in accordance with the terms of the scheme rules. The new Greentown
Management Shares to be issued will be held on trust for the grantees until
the end of each vesting condition which may differ among the grantees and be
transferred to the grantees upon satisfaction of the relevant vesting conditions
as may be specified by the board of directors of Greentown Management in the
award letter.

On 24 April 2022, the board of Greentown Management has approved, subject
to the approval of the Specific Mandate and grant of award shares to connected
grantees at the extraordinary general meeting of Greentown Management, and
the acceptance of the grantees and other conditions, the proposed grant of
52,024,000 award shares in aggregate to the grantees, of which (i) 42,524,000
award shares are proposed to be granted to 69 employee grantees (who are
not connected persons of Greentown Management); and (ii) 9,500,000 award
shares are proposed to be granted to 4 connected grantees (who are connected
persons of Greentown Management). The above matter has been considered and
approved at the extraordinary general meeting held by Greentown Management
on 8 June 2022.
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FRA2025FF6 H308 - 43S IRIA 1M K 55 B AU B As at 30 June 2025, Greentown Management had a total of 5,929,000 unvested

%7 F£5,929,0000% * BRAFEISAT award shares, the details of which are as follows:
RBRHEE
Number of Award Shares
20254 2025%F
1A18 6A30H
ARARE RHBEH i R 5B HrERHE HRERE HRE LM CEN]
Unvested Unvested
as at Granted Vested Lapsed as at
1 January during the during the during the 30 June
Name of Grantees Date of Grant 2025 Period Period Period 2025
BEARA
Connected grantees
=
Director
FTRERE 20243H228 3,500,000 - 693,000 357,000 2,450,000
Mr WANG Junfeng 22 March 2024
HEBARES
Subsidiary director
SRELE 20224248 800,000 - 376,000 424,000 -
MrLUO Yi 24 April 2022
AR A (HEE)
Non-connected grantees (Note)
69%EE 2022F 4248 11,000,000 - 2,923,000 8,077,000 -
69 employees 24 April 2022
6%EE 2022%10828H 772,000 - 370,000 402,000 -
6 employees 28 October 2022
e 2024437228 4,970,000 - 923,000 568,000 3,479,000
4 employees 22 March 2024
&%t Total 21,042,000 - 5,285,000 9,828,000 5,929,000

Bff3E Note:

M EEBEATHNIREREE - M= EEB2024F7 518 Existing employees who are not connected persons of Greentown Management. Mr LIN Sanjiu ceased
ABEBLTHEASMERNITES - M= L ER202591 to be an executive director of Greentown Management, with effect from 18 July 2024. As the unvested
R1BRENABBRBROECARSHNTHER - AR award shares held by Mr LIN Sanjiu as at 1 January 2025 have been vested during the Reporting Period,
202556 A308  ETBEEHE T ASREEERD - Mr LIN Sanjiu does not hold any unvested award shares as at 30 June 2025.
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Updates on Directors’ Information under Rule 13.51B of the
Listing Rules

During the Period, there is no information in respect of the director(s) of the
Company required to be disclosed pursuant to Rule 13.51B of the Listing Rules.

Purchase, Sale or Redemption of the Listed Securities of the
company

Offer to Purchase Previously Issued Senior Notes

On 13 July 2020, the Company issued 5.65% senior notes due 2025 (ISIN:
XS$2193529562) (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.
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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, 18 February 2025 and
24 February 2025.

Save as disclosed above, during the Reporting Period, neither the Company nor
any of its subsidiaries has purchased, sold or redeemed any of the Company’'s
listed securities (including sale of treasury shares as defined under the Listing
Rules). The Company did not hold any treasury shares as at 30 June 2025.

Interim Dividend

The Board has resolved not to declare any interim dividend for the six months
ended 30 June 2025 (for the six months ended 30 June 2024 nil).

Appreciation

The Board would like to take this opportunity to express gratitude to our
shareholders, customers, suppliers, banks, professional parties and employees
for their continuous patronage and support to the Group.

By order of the Board
Chairman
LIU Chengyun

Hangzhou, the PRC
22 August 2025
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To the board of directors of Greentown China Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial information set out on pages 53 to 113,
which comprises the condensed consolidated statement of financial position
of Greentown China Holdings Limited (the “Company”) and its subsidiaries (the
“Group”) as at 30 June 2025 and the related condensed consolidated statements
of profit or loss and other comprehensive income, changes in equity and
cash flows for the six-month period then ended, and explanatory notes. The
Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited require the preparation of a report on interim financial information
to be in compliance with the relevant provisions thereof and International
Accounting Standard 34 Interim Financial Reporting (“IAS 34") as issued by
the International Accounting Standards Board (“IASB”). The directors of the
Company are responsible for the preparation and presentation of this interim
financial information in accordance with IAS 34. Our responsibility is to express
a conclusion on this interim financial information based on our review. Our
report is made solely to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this report.
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Scope of Review

We conducted our review in accordance with Hong Kong Standard on Review
Engagements 2410 Review of Interim Financial Information Performed by the
Independent Auditor of the Entity as issued by the Hong Kong Institute of Certified
Public Accountants. A review of interim financial information consists of making
inquiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Hong Kong Standards
on Auditing and conseqguently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

conclusion

Based on our review, nothing has come to our attention that causes us to believe
that the interim financial information is not prepared, in all material respects, in
accordance with IAS 34.

Ernst & Young
Certified Public Accountants

Hong Kong
22 August 2025
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Interim Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income

HZ=2025F6 H30H IE/~ @A
For the six months ended 30 June 2025

20254 20244F
2025 2024
b AR¥ET T ARETTT
Notes RMB'000 RMB'000
(RE&ER) (REEEZ)
(Unaudited) (Unaudited)
1 ON REVENUE 5 53,368,264 69,562,037
SHERAR Cost of sales (46,209,369) (60,458,404)
EA Gross profit 7,158,895 9,103,633
H b A Other income 6 930,255 1,721,346
Habzs/ (E518) Other gains/(losses) 7 75,518 (88,365)
HERX Selling expenses (1,057,187) (1,126,068)
THRAX Administrative expenses (1,522,822) (1,690,308)
75 E A Finance costs 8 (1,140,689) (1,295,004)
TERERAEEEXTH Impairment losses under expected credit
EEEFE loss model, net (216,248) (324,249)
e mEERERIEFE Impairment losses on non-financial assets, net (1,717,178) (1,422,350)
HEMENTHEEZEE Loss from changes in fair value of
investment properties (3,339) (3.772)
HEMB A RS FE Gain on disposal of subsidiaries, net 678 3,652
DMEEEDEEE Share of results of joint ventures (419,352) (658,704)
DIRHE R FEE Share of results of associates 148,521 448,948
BRA AT PROFIT BEFORE TAXATION 9 2,237,052 4,668,759
L] Taxation 10 (1,025,577) (1,348,888)
A7 PROFIT FOR THE PERIOD 1,211,475 3,319,871
LA AL FEAS - Attributable to:
ZIN/NC] i g3 Owners of the Company 209,907 2,044,902
IR AR R AE A Non-controlling interests 1,001,568 1,274,969
1,211,475 3,319,871
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

H E2025F6 A308 IF/~EA

For the six months ended 30 June 2025

20254 20244
2025 2024
MI5E AR¥T T AREFIT
Note RMB’000 RMB'000
(REEZR) (REHEZ)
(Unaudited) (Unaudited)
HAPQF PROFIT FOR THE PERIOD 1,211,475 3,319,871
Efh 2 ERE OTHER COMPREHENSIVE INCOME
REBEERHAENHEEEEN Other comprehensive income that
HEfp 2wl may be reclassified to profit or loss
in subsequent periods:
FARIR B E R H T AR Fair value loss on hedging instruments
NEEE in cash flow hedges (13,304) -
PNEEHETEEHHEEIERE  Other comprehensive income that
Hfp 2wl will not be reclassified to profit or loss
in subsequent periods:
BRETEATTEFAEMER Fair value gain on equity investments
W R E A EYE designated at fair value through other
GRS comprehensive income for the period,
net of tax 69,154 67,108
HRNE M E S OTHER COMPREHENSIVE INCOME
FOR THE PERIOD 55,850 67,108
N2 ER G TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD 1,267,325 3,386,979
LA AL e - Attributable to:
IN/NE] )3 323 Owners of the Company 263,382 2,110,233
S Non-controlling interests 1,003,943 1,276,746
1,267,325 3,386,979
RARIEBERESFEEA EARNINGS PER SHARE ATTRIBUTABLE
e B AT TO ORDINARY EQUITY HOLDERS OF
THE COMPANY
HAK Basic RMBO0.08 RMB0.81
12 AR#0.087T AR#0.817T
BE Diluted RMBO0.08 RMBO0.81
12 AR#0.087T AR®0.817T
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Interim Condensed Consolidated Statement of
Financial Position

202596 A30H
30 June 2025
720255 20244
6H30H 12A31H
30 June 31 December
2025 2024
bz AR®T T ARBTT
Notes RMB’000 RMB'000
(RE&ERK) (Fe5=1%)
(Unaudited) (Audited)
FRBEE NON-CURRENT ASSETS
b E YN Property, plant and equipment 13 10,599,849 10,932,956
WEMZE Investment properties 13 10,492,698 10,284,934
EREEE Right-of-use assets 13 1,078,915 1,108,124
Bk Goodwill 981,761 981,761
BVEE Intangible assets 13 413,596 456,541
R & RS Interests in associates 27,387,265 25,920,427
RELABIER Interests in joint ventures 10,316,969 10,507,081
EERAET AR MEEWEEE  Equity investments designated at fair value

RN E through other comprehensive income 1,087,021 1,011,753
EIEFIIEEE Deferred tax assets 9,728,555 8,447,925
HihIEmEEE Other non-current assets 515,687 442,741
IEMBEERRTE Total non-current assets 72,602,316 70,094,243
REBEE CURRENT ASSETS
AR E Properties for development 14 8,994,319 12,318,837
BRPYE Properties under development 15 210,863,031 193,478,320
DR TIHFEDE Completed properties for sale 38,631,236 44,968,668
rE Inventories 1,342,504 1,249,938
B 5 N E bW IA Trade and other receivables,

HESENE S deposits and prepayments 16 9,991,338 11,500,867
aRIEE Contract assets 17 4,159,394 4,311,747
&R contract costs 871,490 837,190
JiE Uk BB A Amounts due from related parties 28 85,338,579 78,119,637
SCANRRIEE: m Prepaid income taxes 9,780,979 9,521,539
H b FEFiIE Prepaid other taxes 8,744,005 8,341,216
HEIRRITIE K Pledged bank deposits 4,334,601 4,125,993
RITHEARRIRE Bank balances and cash 62,460,357 68,861,730

445,511,833 437,635,682
BEFENEE Assets as held for sale - 55,046
MBNEELRR Total current assets 445,511,833 437,690,728
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Interim Condensed Consolidated Statement of Financial Position

202546 A30H
30 June 2025
20254 1R 20244F
6A30H 12A31H
30 June 31 December
2025 2024
bz ARMT T AREBTT
Notes RMB’000 RMB‘000
(REEER) (J&5==%)
(Unaudited) (Audited)
REBEE CURRENT LIABILITIES

5 R EAMERRIE Trade and other payables 18 47,802,384 56,354,178
aRAE Contract liabilities 155,083,838 146,958,603
FE ST RS A+ 5RIE Amounts due to related parties 28 27,053,382 27,260,572
ETPTISEL Income taxes payable 7,649,626 8,061,494
H At AR Other taxes payable 15,088,855 15,002,173
HEBE Lease liabilities 53,861 53,816
HRITREAEK Bank and other borrowings 19 18,915,236 13,623,383
BAERE Senior notes 20 1,228,176 5,598,267
NEEKEIA Corporate debt instruments 21 3,099,529 12,441,508
FERIAR B Dividends payable 761,880 =

BRATESABZNSREE Financial liabilities at fair value through
profit or loss - 151,034
mENE B Total current liabilities 276,736,767 285,505,028
EREBEE NET CURRENT ASSETS 168,775,066 152,185,700
EELERAREBAE TOTAL ASSETS LESS CURRENT LIABILITIES 241,377,382 222,279,943
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Interim Condensed Consolidated Statement of Financial Position

202596 A30H
30 June 2025
720254 1R20244F
6H30H 12HA31H
30 June 31 December
2025 2024
Bd5E AR¥T T ARETFIT
Notes RMB'000 RMB’'000
(REER) ($e81%)
(Unaudited) (Audited)
ERBAB NON-CURRENT LIABILITIES
RIT R HALER Bank and other borrowings 19 98,008,088 91,142,176
BEERE Senior notes 20 3,569,221 -
NalfEEIA Corporate debt instruments 21 18,206,305 14,381,462
HEAE Lease liabilities 447,511 454,998
EIEFIITEEE Deferred tax liabilities 1,785,662 2,817,124
BAFEFABERNSHEE Financial liabilities at fair value through
profit or loss 37,428 -
EMBE BB Total non-current liabilities 122,054,215 108,795,760
EEFE NET ASSETS 119,323,167 113,484,183
s EQUITY
RAEEBARAR R (G R s Equity attributable to ordinary shareholders
of the Company
&N Share capital 22 243,176 242,684
EE Reserves 35,327,582 36,084,921
35,570,758 36,327,605
S Non-controlling interests 83,752,409 77,156,578
FERAZE TOTAL EQUITY 119,323,167 113,484,183

GUO Jiafeng
EIfE
Director
EE

GENG Zhonggiang
BRAE R
Director
B
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Interim Condensed Consolidated Statement of

Changes in Equity

B E202596A30H 1L/~ @ A
For the six months ended 30 June 2025

ADFARREL
Attributable to owners of the Company
Rzt REER FER
k& ERRE  ROEE  BHER  tERE ffe RfE  REAR &t RREE  BEAE
Share-ased  Investments Non-
Share ~ Treasury Share Special  Statutory  payment revaluation  Retained controlling Total
capital shares*  premium* reserve* reserve* reserve* reserve* profits* Total  interests equity
ARETn  ARETr ARETr  ARETr  ARETr  ARETr  ARETr  ARETr  ARETr  AR¥Tz  AR¥Tz
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(i) (il
RUUE12A31B (B At 31 December 2024 (audlteq) 242,684 - 11816801 (3,873,885 9,389,031 663,684 13472 18075818 36,327,605 77,156,578 113,484,183
BhiE Profit for the period - - - - - - - 209,907 209907 1,001,568 1,211,475
BREMRENE : Other comprehensive incorme for the period: - - - - - - - - - - -
BhETERATESIALR  Fairvalue gains on equity instruments
FERENERREN designated at fair value through other
DHERE  BRE comprenensive income for the period,
net of tax - - - - - - 66,779 - 66,779 2,375 69,154
BABAREMERTAD  Fairvalle oss on hedging instruments in
DTESE cash flow hedges - - - - - - (13304) - (13304) - (13304)
EnEdsaE Total comprehensive income for the period - - - - - - 53,475 200907 263382 1003943 1,267,325
BARARORE Dividends recognised as distrbutions
(Rt (note 11) - - - - - - - (761,880)  (761,880) - (761,880)
T FIHERREER SRS Dividends paic to non-controling interests - - - - - - - - - (68303)  (683,032)
g% Transfer - - - - 49,602 - - (49,602) - - -
EARARERS Recogiton of share award expenses - - - - - 2192 - - 2192 - 2,192
RRRER Recogntion o share opfion expenses - - - - - 7,150 - - 7450 B, 7150
TEERE Exercise of share options 49 - 55,773 - - (15,289) - - 40,976 - 40976
BANERTE) R Purchase of additonalinerests n
subsidiaries - - - (309,450) - - - - (309,450)  (4,183,635)  (4,493,085)
SAENBATEALE  Partil disposal ofinterests in subsilaries
KERHIE without oss of control - - - 783 - - - - 783 366,813 367,59
HEMBAR(HER) Disposal of subsiciaries (note 23) - - - - - - - - - (72590 (672,590)
EENELR Licuidation of subsidiaries - - - - - - - - - (80,0000 (80,000)
HEARERRRRE Capital reduction by non-controling
shareholders of subsidiaries - - - - - - - - - (174050 (774052)
WEATZEERRETA)  Capital contributions from non-controling
shareholders of subsiciaries (i) - - - - - - - - - 11,618,384 11,618,384
HERTRATEI A L Transferof fairvalue reserve upon the
FENENERRER disposal of equity investments
ERNTERE designated a far value through
Other comprehensive income - - - - (126) - 1,258 (1132) - - -
ROBEOANB(REER)  At30 June 2025 (unaudited) 243176 - 11872574 (4182,552) 9,438,507 657,731 68205 17473111 35570758 83,752,409 119,323,167
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Interim Condensed Consolidated Statement of Changes in Equity

B ZE2025F6A308 [F/AEA

For the six months ended 30 June 2025
ADrIREEL
Attributable to owners of the Company
Triashs CEL SR
RE BBk ROEE  HAEE  iRRE Bl e REHE B RRER  EhEE
Share-based  Investments Non-
Share Treasury Share Special Statutory payment  revaluation Retained controlling Total
capital sfiares*  premium* Teserver eserver Teserver Teserver profts* Total Interests equity
ARETT  ARETT ARETT  ARETT  ARETr  ARETr  ARETr  ARETR  ARETR  ARETR  ARETR
RMB000 RMB000 RMB'000 RMB000 RMB'000 RMB000 RMB000 RMB000 RMB'000 RMB000 RMB000
f) fi
ROBENENB(EER)  At31 December 2023 (audited) 22475 (53,198) 11,789,098 (3,440.702) 4.8384% 626,589 8937 2118686 36130383 77804725 113935108
RS Profit for the period - - - - - - - 2,044,902 2,044.902 1274969 3319871
BRip2ElE - Qther comprehensive income for the period: - - - - - - - - - = -
Hﬁm}m’& AT AR Farvalue gains on equity instruments
SANEHERRED (esignated at far value through other
LTEkE Bk comprehensive income for the period,
net of tax - - - - - - 65,331 - 05,331 117 67,108
BNEENRLE Total comprehensive income for the period - - - - - - 6.3 204902 21028 12674 338979
EAENRNRS Dividends recognised as distributions - - - - - - - (1088759 (1,0887%9) - (1,088759)
TR ER#RS  Dividends paid to non-controlingnterests - - - - - - - = - (19087 (1980877)
i Transfer - - - - 682,743 - - (682783) - - -
AR B Recognition of share award expenses - - - - - 102,19 - - 102,19 - 102,19
TR Recognition of Share option expenses - - - - - 19738 = = 1973 = 19738
ERHER Exercise of share award - 81,207 3969 - - (85,176) - - - - -
BERG Shares repurchased - (280m) - - - - - - (2801) - 280
EANBLR®MER Purchase of additional interests in
subsiclaries - - - (472,326) - - - - (72306) (523843 (5,710,762)
AHENBARERTE  Partaldisposal of interests in subsidiaries
KEE without loss of control - - - 8721 - - - - 18727 553,59 51238
HENBAT Disposal of Subsidiaries - - - - - - - - - %3 G
EENEAA Liquidation of subsidiaries - - - - - - - - - 87108 (4837108
HBAFHARREAE  Capitalreduction by non-controling
sharefolders of subsidlaries - - - - - - - - - (19015600 (1.901,540)
IBATEARRE AN Capital contributions from non-controling
sharenolders of subsiclaries (i) - - - - - - - - - 6,464,942 6464942
ROUERBE (KEER)  At30lune 2024 (unaudited) 2475 - 11793067 (3,894,300 5521239 663,346 T8 22392086 36792180 72069727 108,861,907

PRRE - Notes

(i) HRlEEEEREISWBER L EMBARMBRAR i) The special reserve mainly represents changes in equity attributable to owners of the Company
ARG R B - ZF B RIBIRIFIERARRE arising from partial acquisition or disposal of subsidiaries. The changes are calculated based on
wEARSEES NRKRBo KEREERENA the difference between the amount by which non-controlling interests are adjusted and the fair
FEZEHNEBTEED - value of the consideration paid or received for the partial acquisition or disposal.

(ii) EERBBIADR  ZREBNEREERLEEEH (i) The statutory reserve is non-distributable and the transfer amount to this reserve is determined
RAMNESTERBEPEARKNE([HEDE@ER by the boards of directors of the relevant companies in the Group in accordance with the
VEMETE o ZIFEENIUSE BEEER - AT ARNE relevant laws and regulations of the People’s Republic of China (the “PRC"). This reserve can
SERFTEE RIS A o be used to offset accumulated losses and increase capital upon approval from the relevant

authorities.

(iii) A BT A B SE R AR AR 3R+ & A R #51,670,781,000 (iii) Capital contributions from non-controlling shareholders of subsidiaries, amounting to

LI =Y AN S e

ZEHRIRE B1EN2025% 6 A30 B fh MR BRER & M 7%

R ZR P HER S R AR 35,327,582,0007T ©

RMB1,670,781,000, were transferred from amounts due to non-controlling shareholders during
the period.

These reserve accounts comprise the consolidated reserves of RMB35,327,582,000 in the
interim condensed consolidated statement of financial position as at 30 June 2025.
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Interim Condensed Consolidated Statement of Cash Flows

H Z=2025F6 A308 1E/~ @ A
For the six months ended 30 June 2025

20254 20244
2025 2024
AR%T T ARET T
RMB'000 RMB'000
(REER) (REEZ)
(Unaudited) (Unaudited)
RETHEENRERE CASH FLOWS FROM OPERATING ACTIVITIES
LEEPHAINLEReNE Operating cash flows before movements
in working capital 5,560,948 7,662,653
Al R Y (32 h0) R (Increase)/decrease in properties
for development (762,342) 2,619,670
BRAYEGEN), R (Increase)/decrease in properties under
development (16,870,148) 21,014,941
SR TEFEEMERLD (L) Decrease/(increase) in completed properties
for sale 5,078,598 (4,083,134)
ASRBEEM CRd) Increase/(decrease) in contract liabilities 10,092,838 (226,051)
B 5 N E bR FRIE R Decrease in trade and other payables (8,369,485) (4,298,216)
Hih 2 meme Other operating cash flows 919,757 (1,088,714)
KPR FBRIRE Cash (used in)/generated from operations (4,349,834) 21,601,149
BT FTISH Income tax paid (4,038,226) (5,220,621)
&LSEE (PR, EAMIRERE  Netcash flow (used in)/generated from
A operating activities (8,388,060) 16,380,528
REZBHELENEESRE CASH FLOWS FROM INVESTING ACTIVITIES
BAME  WEMRENUREE  Purchases of property, plant and equipment and
=3 intangible assets (183,212) (158,605)
HEME  MENMEEANREFE  Proceeds from disposal of property, plant and
EFTSEIA equipment and intangible assets 47,139 30,820
BEREYE Purchase of investment properties (182,875) (202,222)
HEREYEMSKIE Proceeds from disposal of investment properties 25,678 196,272
REEZ AR E Investments in associates (1,559,969) (777,428)
RELELENKE Investments in joint ventures (1,120,171) (1,675,275)
REEE R E R E Disinvestments in associates 7,500 1,065,788
NE B EWORE Disinvestments in joint ventures 111,765 70,000
MEE AR REE D ERERRE Dividends received from associates and joint
ventures 278,649 1,242,994
WEE TR A EFAEMEE Dividends received from equity investments
a2 IR B AR B designated at fair value through other
comprehensive income 26,370 30,021
BEETEAFEFAEMEZR Purchase of equity investments designated at fair
W ERIRE value through other comprehensive income (8,301) (18,448)
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Interim Condensed Consolidated Statement of Cash Flows

B ZE2025F6A308 [F/AEA

For the six months ended 30 June 2025

20254 20244F
2025 2024
AR¥T T ARETTT
RMB'000 RMB'000
(REEER) (REEZ)
(Unaudited) (Unaudited)
BEERAVEF ABRN Purchase of financial assets at fair value
TRIEE through profit or loss - (19,145)
HEEEEATEFALMER Proceeds from disposal of equity investments
W a1 & TS U8 designated at fair value through other
comprehensive income 4,547 55,253
HEZEAFEFAEED Proceeds from disposal of financial assets
BEEEMSHIE at fair value through profit or loss - 42,324
W E el e EDE Acquisition of associates and joint ventures - (28,330)
HEBE NI REEDE R Proceeds from disposal of interests in associates
Friesm and joint ventures - 75,669
BN EFEERHKE—R Consideration paid for acquisition of a subsidiary
WEBARIRE recognised in the prior year - (18,900)
W BB R R TS BT /B A 7 Acquisition of subsidiaries which constitute
(HMBRERENRS & business (net of cash and cash equivalents
R ZEY) acquired) - 747,975
HEMBAT(NBREHEMIRS R  Disposal of subsidiaries (net of cash and
NEZEEY) cash equivalents disposed of) 34,427 19,849
ME=FER Advance to third parties - (35,207)
A B H A L ER Advance to related parties (9,066,377) (16,704,440)
[0 AR A Uk Repayment from related parties 2,399,798 2,907,847
EE=E €N Repayment from third parties 164,115 -
BIFIE Interest received 312,167 238,105
HERSEHENEE Disposal of assets held for sale 55,046 =
EHAh Other 80 =
RTINS RE R Net cash flows used in investing activities (8,653,624) (12,915,083)
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Interim Condensed Consolidated Statement of Cash Flows

H Z=2025F6 A308 1E/~ @ A
For the six months ended 30 June 2025

20254 20244
2025 2024
ARET T ARET T
RMB'000 RMB'000
(REEER) (REEZ)
(Unaudited) (Unaudited)
REITHEENRERE CASH FLOWS FROM FINANCING ACTIVITIES
BITREAMERES Bank and other borrowings raised 35,814,940 36,936,422
RIT N EHMETER Repayment of bank and other borrowings (23,568,980) (31,353,982)
BEHERR Repayments of lease liabilities (31,498) (38,505)
2F 2 Interest paid (3,016,555) (3,485,700)
BAEsE A L 2K Advances from related parties 2,053,876 5,438,942
EIEREm A TER Repayments to related parties (3,699,017) (3,801,058)
DY EENGIE 22 g e = Contributions by non-controlling shareholders
of subsidiaries 9,947,603 5,967,603
IR T IR AR R IS BB Dividends paid to non-controlling interests (206,164) (693,352)
EH B A RS ERE IR Repayment of non-controlling shareholders’
fRERHE capital contribution upon liquidation of
subsidiaries (80,000) (4,837,108)
BITRAZEBSHIE Proceeds from issue of senior notes 3,578,161 =
P B A A FEIEAR AR R R AR Return of capital to non-controlling shareholders
B of subsidiaries (500,000) -
BITARIER TERSHIE Proceeds from issue of corporate debt
instruments 5,461,185 3,983,019
EBERBRELEENNKR Repayment and repurchase of senior notes (4,413,968) (3,201,623)
BEAREBKEIA Repayment of corporate debt instruments (10,310,400) (6,328,199)
RN REF AR Payment on repurchase of corporate
debt instruments (556,465) (655,963)
TP RS RUR Proceeds from exercise of share options 40,976 =
BAKB R AR EEIMER Purchase of additional interests in subsidiaries (1,207) (276,056)
o HEWB A RFTSKIEA Proceeds from partial disposal of subsidiaries 367,596 572,323
IR TIZ A AN Increase in pledged bank deposits (208,608) (294,875)
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Interim Condensed Consolidated Statement of Cash Flows

B ZE2025F6A308 [F/AEA

For the six months ended 30 June 2025

20254 20244
2025 2024
AR%ET T AREFIT
RMB’000 RMB'000
(REEER) (REEZ)
(Unaudited) (Unaudited)
MEESEL,(FTRXN Net cash flows generated from/(used in)
REMEFHE financing activities 10,671,475 (2,068,112)
RERBLZEYWZEORL), i  NET (DECREASE)/INCREASE IN CASH AND
CASH EQUIVALENTS (6,370,209) 1,397,333
YR RIS ZEEY Cash and cash equivalents at beginning of period 68,861,730 69,758,363
MERFEH L F 5 Effect of foreign exchange rate changes, net (31,164) (3,327)
HRASRASEEY CASH AND CASH EQUIVALENTS
AT END OF PERIOD 62,460,357 71,152,369
BERASEB/UEHRIN ANALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS
HE RIRTTEER Cash and bank balances 66,794,958 75,133,437
o IR ITIERR Less: Pledged bank deposits 4,334,601 3,981,068
Fh RS RRAR & B TS AR R R AT A Cash and cash equivalents as stated in the
BeMREEEY interim condensed consolidated statement of
financial position 62,460,357 71,152,369
HHI RS S R ERE RS CASH AND CASH EQUIVALENTS AS STATED IN
HeERBEEEEY THE INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS 62,460,357 71,152,369
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Notes to the Interim Condensed Consolidated
Financial Information

202556 H30H
30 June 2025
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CORPORATE INFORMATION

Greentown China Holdings Limited (the “Company”) was incorporated in
the Cayman Islands on 31 August 2005 as an exempted company with
limited liability under the Companies Law (2004 Revision) and its shares
have been listed on the Main Board of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) with effect from 13 July 2006.

The Company is an investment holding company. The principal activity of
its subsidiaries (together with the Company referred to as the “Group”) is
the development for sale of residential properties in the PRC.

BASIS OF PREPARATION

The interim condensed consolidated financial information for the six
months ended 30 June 2025 has been prepared in accordance with
International Accounting Standards (“IAS") 34 Interim Financial Reporting.
The interim condensed consolidated financial information does not
include all the information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 31 December 2024.

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent with those
applied in the preparation of the Group’s annual consolidated financial
statements for the year ended 31 December 2024, except for the adoption
of the following amended IFRS Accounting Standard for the first time for
the current period’s financial information.

Amendments to IAS 21 Lack of Exchangeability
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Notes to the Interim Condensed Consolidated Financial Information

202556 H30H
30 June 2025
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CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES
(continued)

The nature and impact of the amended IFRS Accounting Standard are
described below:

Amendments to IAS 21 specify how an entity shall assess whether a
currency is exchangeable into another currency and how it shall estimate
a spot exchange rate at a measurement date when exchangeability is
lacking. The amendments require disclosures of information that enable
users of financial statements to understand the impact of a currency not
being exchangeable. As the currencies that the Group had transacted
with and the functional currencies of group entities for translation into
the Group’s presentation currency were exchangeable, the amendments
did not have any impact on the interim condensed consolidated financial
information.
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Notes to the Interim Condensed Consolidated Financial Information

202596 A30H

30 June 2025

4, RBEDEER 4.  OPERATING SEGMENT INFORMATION
AR HIEART - ANE FIRRE KL D IRE| An analysis of the Group’s revenue and results by reportable and
DA NFEESITOT ¢ operating segments for the interim period is as follows:
BZE2025F6H30H1L<EA For the six months ended 30 June 2025

NERR BT NERE FRER 2 P i &t
Property Hotel Property Project Segment
development  operations investment management Others total  Eliminations Total
AEETR  ARBTz  ARMTr  ARETR  ARETn  ARMTr  ARETn  ARETn
RMB‘000 RMB‘000 RMB'000 RMB'000 RMB'000 RMB'000 RMB‘000 RMB‘000
(REEHR)  (REEK)  (REER)  (REBK)  (REER)  (RESK)  (REER)  (REEH)
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)

PHUA Segment revenue
EPERKA Revenue from contracts with

customers 49,651,391 452,864 - 1,361,194 1,771,988 53,237,437 - 53237437
AEHA Rental income - - 130,827 - - 130827 - 130,827
MBI G Total external segment revenue 49,651,391 452,864 130827 1,361,194 1771988 53,368,264 - 53,368,264
AHERA Inter-segment revenLe - 1,250 7,960 - 2993454 3,002,664 (3,002,664) -
DALt Total segment revenue 49,651,391 454,114 138,787 1,361,194 4765442 56,370,928  (3,002,664) 53,368,264
AEE Segment results 818,602 7,759 50,967 315,015 7,09 1199437 - 1199437
RARTHRR Unallocated administrative expenses (57,585)
RAREMMA Unallocated other income 63493
ADREBIA Unallocated finance income (275)
AORHE Unallocated taxation 6405
B Profit for the period 1,211,475
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Notes to the Interim Condensed Consolidated Financial Information

202596 A30H
30 June 2025
4, RBEDEER(E) 4.  OPERATING SEGMENT INFORMATION (continued)
HZE2024F6A30H 1E/5E B For the six months ended 30 June 2024
L BEEK NERE BEER Hih ari) ik )
Property Hotel Property Project Segment
development  operations ~ investment  management Others total  Eliminations Total
ARETT  ARETT  ARETT ARETn  ARETR  ARETR  ARETR  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(*EER)  (REBR)  (REER)  (RESR)  (REER) (RESR)  (REBR)  (REER)
(Unaudited) ~ (Unaucited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
AHUA Segment revenue
RFARARA Revenue from contracts with
customers 63,757,038 486,897 - 1,640,031 3,539,235 69,423,201 - 69,423,201
Rl Rental income - - 138836 - - 138,3% = 13883
D RS Total external segment revenue 63,757,038 186,897 138,83 1,640,031 3539235 69562097 - 69562037
DEEBA Inter-segment revenue - 3203 2630 - 2518454 2504287 (2,544,287) -
DA Total segment revenue 63,757,038 490,100 161,466 1,640,031 6,057,689 72,106,324 (2.544.287) 69,562,037
PH%E Segment results 2082625 31,687 60812 506,709 182,664 2904537 - 2904537
AOETHES Unallocated administrative expenses (50,867)
AAREMRA Unallocated other income 53233
AORETBER Unallocated finance costs (3884)
KORHE Unallocated taxation 416,352
BRFE Profit for the period 3319871
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Notes to the Interim Condensed Consolidated Financial Information

202556 H30H
30 June 2025

4., EEDSILER(E) 4.  OPERATING SEGMENT INFORMATION (continued)

TEROBEFNAREBEL 5 EBR20255F6
A308 K2024FE 12 A31BMEBERARBE

The following table presents the asset and liability information of the
Group's operating segments as at 30 June 2025 and 31 December 2024,

# respectively:

PHEE Segment assets
20254 20244
6A30H 12A31H
30 June 31 December
2025 2024
AR¥ET T ARETIT
RMB'000 RMB'000
(REEZR) ($e581%)
(Unaudited) (Audited)
MRER Property development 469,007,381 458,561,216
B R ETS Hotel operations 9,958,944 10,204,302
MEKRE Property investment 10,884,326 10,779,092
HBEERE Project management 6,593,473 6,151,467
Hftb Others 18,227,739 18,839,969
DEPEEMREE Total segment assets 514,671,863 504,536,046
RKof Unallocated 3,442,286 3,248,925
HREEBE Consolidated assets 518,114,149 507,784,971
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Notes to the Interim Condensed Consolidated Financial Information

202596 A30H
30 June 2025
4, RESEERE) 4.  OPERATING SEGMENT INFORMATION (continued)
DEEEBE Segment liabilities
20254 20244
6H30H 12H31H
30 June 31 December
2025 2024
AR¥T T ARETFIT
RMB’000 RMB'000
(REEXR) (EEZ)
(Unaudited) (Audited)
LY Property development 375,997,616 372,811,010
B Hotel operations 889,378 966,578
LIEZ g} Property investment 2,223,499 1,698,751
IHE B Project management 2,624,175 2,354,250
Hib Others 14,616,950 14,341,998
DEPBEREE Total segment liabilities 396,351,618 392,172,587
Kol Unallocated 2,439,364 2,128,201
SEARE Consolidated liabilities 398,790,982 394,300,788
WA 5.  REVENUE
WADITIT - An analysis of revenue is as follows:
BEZ6H30HIEAEA
For the six months
ended 30 June
20255 20244
2025 2024
AR¥T T AREFIT
RMB’000 RMB'000
(REEXR) (REEZ)
(Unaudited) (Unaudited)
EFEARIHMA Revenue from contracts with customers 53,237,437 69,423,201
E M FNRETHA - Revenue from other sources:
el A Rental income 130,827 138,836
met Total 53,368,264 69,562,037
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Notes to the Interim Condensed Consolidated Financial Information

202596 A30H
30 June 2025
5 WA(E) 5. REVENUE (continued)
ZESREWABHKAEERBEMA Disaggregated revenue information for revenue from contracts
with customers
i E 5 Geographical markets
REENGERATERETE(EER) The Group’s consolidated revenue is mainly attributable to the market in
Hi5 o the PRC (country of domicile).
TYEHARFES R A S EFE EL S AT Set out below is the reconciliation of the revenue from contracts with
WESEER R customers to the amounts disclosed in the segment information:
HZE2025F6H30H E~EA For the six months ended 30 June 2025
MERR BEER NERE FEEE Httr EoH
Property Hotel Property Project
development operations  investment management Others Total

AR®TR  AR®TR  ARRTR  ARMTR  ARBTR  AR®TR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

(REER) (REER) (REER) (REER) (REER) (REER)
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)

ROBERHENWA  Revenue disclosed in
segment information

HIHNEP External customers 49,651,391 452,864 130,827 1,361,194 1,771,988 53,368,264
HEE Inter-segment - 1,250 7,960 - 2,993,454 3,002,664
Nt Subtotal 49,651,391 454,114 138,787 1,361,194 4,765,442 56,370,928
NERSUARE Adjustment for property

rental income - - (130,827) - - (130,827)
i Eliminations - (1,250) (7,960) - (2,993,454)  (3,002,664)
by Total 49,651,391 452,864 - 1,361,194 1,771,988 53,237,437
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Notes to the Interim Condensed Consolidated Financial Information

202556 H30H
30 June 2025

5. WA
B R A SR B ()

1 B h 35 (4
BIE202456 A30R LE/XME A

5. REVENUE (continued)

Disaggregated revenue information for revenue from contracts
with customers (continued)

Geographical markets (continued)

For the six months ended 30 June 2024

NEERE i) NERE HEER it st
Property Hotel Property Project
development operations investment  management Others Total
ARETT ARETFT ARETT AREFT ARBFTL ARETT
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

(REER) (REEZ) (REEZ) (REER) (REE%) (REEZ)
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

ROBERHENUA  Revenue disclosed in
segment information

HINEP External customers 63,757,038 486,897 138,836 1,640,031 3,539,235 69,562,037
D Inter-segment - 3,203 22,630 - 2,518,454 2,544,287
et Subtotal 63,757,038 490,100 161,466 1,640,031 6,057,689 72,106,324
MEBSPNFE Adjustment for property

rental income = = (138,836) - - (138,836)
Hi Eliminations - (3,203) (22,630) - (2,518,454) (2,544,287)
@t Total 63,757,038 486,897 - 1,640,031 3,539,235 69,423,201

ERASEROEENERSRNT

YIRER

BHEENRE —BETK - RFS RGN
MERRERZBREIME - BHRE
REFBRBEERYMENEREREIOR
EMBEEAREERE AL ARG
KU BB A IR E X ©

Information about the Group’s performance obligations is summarised
below:

Property development

The performance obligation is satisfied at a point in time depending on the
terms of the contract and the laws that apply to the contract. It is satisfied
at the point in time when customers obtain the physical possession or the
legal title of the completed properties and the Group has right to payment
and collection of the consideration is probable.
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REVENUE (continued)

Disaggregated revenue information for revenue from contracts
with customers (continued)

Design and decoration service and project management service
Revenue from project management service is recognised over time using
the input method based on the proportion of contract costs incurred for
work performed to date relative to the estimated total contract costs.
Revenue from design and decoration service is recognised over time using
the output method based on the installation progress to date relative to
the entire services promised under the contract.

The design and decoration service and project management service fees
are invoiced to the clients periodically based on an agreed-upon payment
schedule and/or milestone between the customers and the Group. The
Group recognised a contract asset over the period in which the design
and decoration service and project management service are performed
representing the Group’s right to consideration for the services performed
because the rights are conditional on the Group’s future performance
in achieving specified milestones. Contract asset is transferred to trade
receivables at the point in time when the rights become unconditional.
Payments received before the related service is performed are included in
the consolidated statement of financial position as contract liabilities.

For project management contracts that contain variable consideration
based on the future pre-sales amount of the project, the Group estimates
the amount of consideration to which it will be entitled using either (a) the
expected value method or (b) the most likely amount, depending on which
method better predicts the amount of consideration to which the Group
will be entitled.

The Group does not consider the advance payments pertaining to design
and decoration service and project management service have contained
a significant financing component.



R EASRRAR & TS E R R
Notes to the Interim Condensed Consolidated Financial Information

202596 A30H
30 June 2025
6.  HAUgA 6.  OTHER INCOME
HZ6H30RIEAEA
For the six months
ended 30 June
20254 20244
2025 2024
AR¥T T ARETF T
RMB'000 RMB'000
(RIBERK) (REEZ)
(Unaudited) (Unaudited)
FEUWA Interest income 706,686 1,480,321
#RE BRISUWA Comprehensive service income 55,480 110,066
BB Government grants 30,569 15,942
BEZRAFET AR MEERER Dividends income from equity investments
B R BUA designated at fair value through other
comprehensive income 26,370 30,021
Hifb Others 111,150 84,996
st Total 930,255 1,721,346
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Notes to the Interim Condensed Consolidated Financial Information

202556 H30H
30 June 2025

7. HipWas (B18)

7. OTHER GAINS/(LOSSES)

BZ6H30HLEEA
For the six months
ended 30 June

20255 20244
2025 2024
AR®T T ARETTT
RMB'000 RMB'000
(REBERK) (REEEZ)
(Unaudited) (Unaudited)
E N ks (1) E Foreign exchange gains/(losses), net 36,025 (74,064)
HEMZE -« BrE Mk A R E A Net gain/(loss) on disposal of property, plant
BEW (B18)FE and equipment and right-of-use assets 1,162 (14,609)
BRAFEFABRTENESMEER  (Loss)/gain from changes in fair value of
ANEEEE(EER) W financial assets measured at fair value
through profit or loss (1,131) 519
HE—REELE(EE) ks (Loss)/gain on disposal of a joint venture (15,458) 2,696
IR RIRE SER NG T 2 1Y Loss from the derecognition of financial
SRBESE liabilities measured at amortised cost (257) (2,907)
EHA Others 55,177 -
BT Total 75,518 (88,365)
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Notes to the Interim Condensed Consolidated Financial Information

202556 H30H
30 June 2025

8. MBEM

8. FINANCE COSTS

BEZ6H30HIEAEA
For the six months
ended 30 June

2025 20244
2025 2024
AR¥T T ARET T
RMB’000 RMB'000
(RE&ER) (RE&E=Z)
(Unaudited) (Unaudited)
RITREMERFEAR Interest on bank and other borrowings and
JE A BEHS A T ROERFIE amounts due to related parties 2,269,997 2,910,475
BEEEA B (FE20) Interest on senior notes (note 20) 180,645 230,928
NENER AN S (HEE21) Interest on corporate debt instruments (note 21) 491,886 543,607
HERS Interest on leases 10,705 13,138
EEND® VL] Total borrowing costs 2,953,233 3,698,148
W BN ERP YR Less: Interest capitalised in properties under
EETRRANFE development and construction in progress (1,812,544) (2,403,144)
4Bt Total 1,140,689 1,295,004
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202556 H30H
30 June 2025

9. BBATAIE
REBGBBATFIBEMSR(GHA) -

9. PROFIT BEFORE TAXATION

The Group's profit before tax is arrived at after charging/(crediting):

EHZ6A30H1EREA
For the six months
ended 30 June

20254 20244
2025 2024
AR¥T T AREBT T
RMB’000 RMB'000
(REBEZ) (REgEEZ)
(Unaudited) (Unaudited)
LEYSTER=IDFN Cost of properties and inventories 45,051,700 58,433,786
ME - BERRETE Depreciation of property, plant and equipment 224,394 277,924
B B BRERYERAETIE  Less: Capitalised in properties under development
and construction in progress (6,816) (19,745)
HET Total 217,578 258,179
FHEEENE Depreciation of right-of-use assets 63,600 63,879
A Amortisation of intangible assets 57,510 56,757
e MEMEF Salaries and other benefits 1,958,647 1,774,676
ROKEFET 23k Retirement benefits scheme contributions 50,931 112,819
e i E Y RE AR AN IR0 R BN F 2 Equity-settled share option and share award
expenses 9,342 121,933
o BARMCRERPYENERTIIE  Less: Capitalised in properties under development
and construction in progress (803,697) (722,392)
st Total 1,215,223 1,287,036
SRIEERERE(BD) BEFE  (Reversal)/provision of impairment losses of
contract assets, net (18,407) 64,950
Z G e BRI EE R T Impairment losses of trade receivables, net 33,371 37,252
A Wk 3B % FE U B ESE A £ RRIE Impairment losses of other receivables and
NERIEY =k amounts due from related parties, net 201,284 222,047
FeREERBBETE Impairment losses on non-financial assets, net 1,717,178 1,422,350
DIEE SRR TR Share of losses from joint ventures, net 419,352 658,704
DREEE RN A F R Share of gains from associates, net (148,521) (448,948)
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Notes to the Interim Condensed Consolidated Financial Information

202596 A30H
30 June 2025
10. FHIE 10. TAXATION
AREFRERRES N EEH o T 0 The major components of the Group’s income tax expense are as follows:
T
HZ6H30H IL~EA
For the six months
ended 30 June
20254 20244
2025 2024
AR¥T T ARBT T
RMB’000 RMB'000
(REEFEZR) (REEE=Z)
(Unaudited) (Unaudited)
BEAFR IR - Current tax:
RIS PRC enterprise income tax 1,864,013 2,206,008
FR R+ IR (E R PRC land appreciation tax 1,501,647 424,753
NET Subtotal 3,365,660 2,630,761
ERERIIA : Deferred tax:
R EFTISFR PRC enterprise income tax (1,513,233) (1,281,873)
MR+ 38 (E PRC land appreciation tax (826,850) -
/INat Subtotal (2,340,083) (1,281,873)
HAATIA S H AR RE Total tax charge for the period 1,025,577 1,348,888
Interim Report 2025 —Z = FEFRHIRE 077
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30 June 2025

10.
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HIB(E)

AR RN E R AR S B 2 R A e
TS BIRE - Ty A AR BB
RS EIARLFE -

RIBFEARAMBEERSTOE(TEE
PRSEUE D) REEMBTUEERGS - &
B P BB 1% B B9 B R 1325% - 1B T LAY
BRARZEFISREEHREK

TEEMBREAREMREEERREREDN
BEREZENGEBRRBLABRAF
Brib 25 - ZERBARDEMETEM
15%3% 10%FEHNTR © 5% 10% ) FEHI 1 =
BRANRAEE - iR - RIEAKENEE
KNERTE - ARRE=HEATEMER
AREBNOED BEFEFBEAM - A
ERREENKEZA - EFRA %%
MERRRAERERYIKNEF - &R
BERREERNENN BB ELHEN
DECEHE
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10.

TAXATION (continued)

No provision for income tax has been made for the Company's
subsidiaries incorporated in Hong Kong as they had no assessable profits
derived from Hong Kong during the period.

Under the Law of the People’s Republic of China on Enterprise Income Tax
(the “EIT Law") and Implementation Regulation of the EIT Law, the tax rate
of the PRC subsidiaries is 25%, except for certain PRC subsidiaries which
were taxed at a preferential rate of 15%.

The EIT Law provides that qualified dividend income between two resident
enterprises that have a direct investment relationship is exempted from
income tax. Otherwise, such dividends will be subject to a 5% or 10%
withholding tax under the EIT Law. A 5% or 10% withholding tax rate is
applicable to the Group. During the period, the directors of the Company,
based on the Group’s operation and expansion plan, estimated that part
of the retained earnings of subsidiaries in the PRC would be retained
in Mainland China for use in future operations and investments. In the
opinion of the directors, the earnings which will be distributed by these
subsidiaries in the foreseeable future will be less than the amount which
withholding tax liabilities have already been recognised at the end of the
reporting period.
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30 June 2025

10.

11.

MIE(%E)
REBERBEEEENKEGFT RIZRF
Bl A M ER RERMER ERR
B L i 38 E T - B E2025F 6 A30A 1E
ANEAR AEBEFHIUEDLARE
674,797,0007T (# 20246 530 H 1F/5{A
B+ AR¥424,753,0007T ) #) /R B £ 3 1%
BEFEE - BEEPELIIZERAEBR
MEFREIEE TREBATEKEET - m
RIS MR R M R B 5T & B L Hb 3 (i 43
EREE -

f& B

RERN - RARESEE([EEg ) EESR
=R 202546 A 20 B m A% R A A% R R
FEREHEHE2024F128318 LEFEH
REAR B FREBRAREOIT « BT A
[R#5761,880,0007T (8 £202456 A30H Ik
NEA  EIREZE2023F12A31HIEFE
R B ZIR T B/AR043TT + 48
T AR #1,088,759,0007T) ° RHAR B H %
20257 A31 8RS °

B0 R THMEE2025F6A308 1E
NME A IR A HAR B (B = 2024 F 6 A
308 IENEA : &) -

10.

11.

TAXATION (continued)

The Group recognised PRC land appreciation tax based on the
management’s best estimates and in accordance with the requirements
set forth in the relevant PRC tax laws and regulations. For the six months
ended 30 June 2025, the Group has estimated and made a provision
for PRC land appreciation tax in the amount of RMB674,797,000 (for the
six months ended 30 June 2024: RMB424,753,000). The actual PRC land
appreciation tax liabilities are subject to the determination by the tax
authorities upon completion of the property development projects and
the tax authorities might disagree with the basis on which the provision
for PRC land appreciation tax is calculated.

DIVIDENDS

During the period, a final dividend of RMBO0.3 per ordinary share,
or RMB761,880,000 in total, for the year ended 31 December 2024
(six months ended 30 June 2024: RMBO0.43 per ordinary share, or
RMB1,088,759,000 in total, for the year ended 31 December 2023) was
recommended by the board of the directors of the Company (the “Board")
and approved by the shareholders at the annual general meeting on 20
June 2025. The final dividend was subsequently paid on 31 July 2025.

The Board has resolved not to declare any interim dividend for the six
months ended 30 June 2025 (six months ended 30 June 2024: Nil).

Interim Report 2025 —Z = FEFRHIRE 079
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12.  EARNINGS PER SHARE

The calculations of basic and diluted earnings per share attributable to

ordinary equity holders of the Company are based on the following data:

B Z6H30HLAEA
For the six months
ended 30 June

20254 20244
2025 2024
ARET T ARET T
RMB’000 RMB'000
(REFZR) (REgEEZ)
(Unaudited) (Unaudited)
AR Earnings:
AN AR AL R A FE Profit for the period attributable to the owners of
the Company 209,907 2,044,902
RERERNESE RTINS 2T Earnings for the purpose of basic and diluted
earnings per share 209,907 2,044,902
B Z6H30HLEEA

For the six months
ended 30 June

2025 20244
2025 2024
(RESER) (REEEZ)
(Unaudited) (Unaudited)
A&7 Shares:
T EEREARBTMSH Weighted average number of ordinary shares for
INHE35 R AR AR B the purpose of the basic earnings per share
calculation 2,536,948,750 2,531,998,690
BHEE T RRNEE Effect of dilutive potential ordinary shares:
E%Hﬂ%&ﬂx{%i%ﬁb Share options and share award 2,300,518 -
MR ERFN M E R Weighted average number of ordinary shares for
IR 15 R AR AR R the purpose of diluted earnings per share 2,539,249,268  2,531,998,690
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12.
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/‘ AN AR T EEREE AEGEFE
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TENEBREE - REBREEAARQ B
MEREEEMFE S EEBE L BRGR
%ﬁﬁéaﬁﬁm - 38 % 00 39 EET
o st EH E20256 A30B A ANE
%%%Eﬂﬁﬁ%@%?%%%ﬁﬁﬁm
BN REAZEBRENTTEESNZ
BRI S I THE o
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o

7

SHEE E 20256 A30H &202446 A30H
LE7NE A B3 AR 358 2 1) I 42 B s T 470k

ERERBRA R BEEE )L BRA 4
2

M - BB KR - ER
E @%Tﬁ?&&ﬁ%%

B ZE2025F6 A30R LE/NE A - AREE A
AR #183,212,0007T (E, 2202456 A30H
IEREA + AR#158,605,000) B K AN BE
AYE - BERREARELEE

REZE2025F6A308 IEXEA - BUEE
BEEBEAYE BELKREOXNARE
(B 220246 A30B IE XA A : AREE
818,0007T) °

RELE2025F6 A30H IEXEA - A%HE
AW AEEFRAE L MET T EINTHE
Wik - AEBEATAXNEEFKIEL R
MR HERBE - NEERREAE
BEARES 792000 T EHEAGBAR
#£35,056,0007T °

12.

13.

EARNINGS PER SHARE (continued)

The calculation of the diluted earnings per share amount is based
on the profit for the six months ended 30 June 2025 attributable to
ordinary equity holders of the parent. The weighted average number of
ordinary shares used in the calculation is the number of ordinary shares
outstanding during the period, as used in the basic earnings per share
calculation, and the weighted average number of ordinary shares assumed
to have been issued on the deemed exercise of all dilutive potential
ordinary shares arising from share options granted by the Company. The
computation of diluted earnings per share for the six months ended 30
June 2025 does not take into account the exercise of some of the share
options because the exercise price of these share options was higher
than the average market price for shares for the period.

The computation of diluted earnings per share for the six months ended
30 June 2025 and 30 June 2024 does not assume the immaterial impact
of dilutive potential ordinary shares of Greentown Management Holdings
Company Limited.

PROPERTY, PLANT AND EQUIPMENT, INTANGIBLE
ASSETS, RIGHT-OF-USE ASSETS AND INVESTMENT
PROPERTIES

During the six months ended 30 June 2025, the Group acquired property,
plant and equipment and intangible assets with a cost of RMB183,212,000
(six months ended 30 June 2024: RMB158,605,000).

During the six months ended 30 June 2025, the cost of property, plant and
equipment acquired from acquisition was Nil (six months ended 30 June
2024: RMB818,000).

During the six months ended 30 June 2025, the Group entered into
additional new lease agreements for office buildings and leasehold lands.
The Group is required to make fixed monthly payments or lump sum
payments. On lease commencement, the Group recognised right-of-use
assets of RMB51,792,000 and lease liabilities of RMB35,056,000.
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13. W% WEA&E - BLE

14.
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E - EREEEREYR

&)

LA ARG S T S B R T RAREE 0)
% EERSRE - REAVEREHRAE
PSR SE27 R -

RAFREERR - NEBMNREMEHEE
BEITHE - BENEE2025F6H30A
1E7S 18 A &) HAS R AR & B 5 & RL R BT AR
HEAR - MASERREHEEERE
EREBE2024F12A31MB ILFEME
BiREMBREMEAEER - 5T EB L
ML E W% A FER D AR 3,339,0007T
(HZE2024F6A308 1E5EA - BAAR
#&3,772,0007T) B 8 220256 A30H 1E
NEARBEP EERER

RS2 E 3

2025%F 6 A30H - AEBE AR HERE
YR B A R 2,949,524,000 7T (2024 F
12A318 : AR#1,819,915,0007T) Hy K HA
TRE T4 IF B FE - b 5F RS o

FrB Al B R YR IRH B h B R T 8
B1218 AR E -

M2025F6 H30H ' AEEEEEAAR
#23,813,0007T (2024512 A31H : AR¥E
23,813,0007T) &) Al B R W) % B IRIE A
REBRITREABROER - #E— 5
IBEE R EARGBRAR & B TS E R 5127 -
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13.

14.

PROPERTY, PLANT AND EQUIPMENT, INTANGIBLE
ASSETS, RIGHT-OF-USE ASSETS AND INVESTMENT
PROPERTIES (continued)

Details of the property, plant and equipment, investment properties and
right-of-use assets pledged to secure banking facilities granted to the
Group are disclosed in note 27.

The Group’s investment properties at the end of the current interim
period were valued by management. The basis of determining the
valuation methods, inputs and assumptions used in the interim
condensed consolidated financial information for the six months ended
30 June 2025 are the same as those applied in the preparation of the
Group’s annual consolidated financial statements for the year ended
31 December 2024. The resulting decrease in fair value of investment
properties of RMB3,339,000 (six months ended 30 June 2024: decrease
of RMB3,772,000) has been recognised directly in profit or loss for the six
months ended 30 June 2025.

PROPERTIES FOR DEVELOPMENT

Included in properties for development as at 30 June 2025 was an amount
of RMB2,949,524,000 (31 December 2024: RMB1,819,915,000) in respect
of long-term leasehold land for which the Group was in the process of
obtaining the land use right certificates.

All properties for development are expected to be recovered after more
than 12 months from the end of the interim period.

At 30 June 2025, the Group’s properties for development with a carrying
amount of RMB23,813,000 (31 December 2024: RMB23,813,000) were
pledged as security for the Group’s bank and other borrowings, as further
detailed in note 27 to the interim condensed consolidated financial
information.
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202556 H30H
30 June 2025

KEPYE 15.  PROPERTIES UNDER DEVELOPMENT
20254 20244
6H30H 12H31H
30 June 31 December
2025 2024
AR¥T T AREFTT
RMB’000 RMB'000
(REEZR) (EZ)
(Unaudited) (Audited)
REAFE & 3 — IR K Long-term leasehold land — at cost 160,874,465 146,284,567
FERA A Development costs 39,064,036 35,729,213
BRI RLE RS M B Ath & Finance costs and other expenses capitalised 10,924,530 11,464,540
FEE Total 210,863,031 193,478,320

A A R #108,375,560,000 7T ( 2024 FF 12
A318 : AR#59,180,461,0007T ) K5 &
BRPYEEEE P ERER EBiR12(E
A&UkE -

M2025F6 30 - AEEERMEAAR
#£107,159,518,0007T (2024512 A31H :
AR #106,438,231,00070 ) KIZ R H W ED
EIRERAREBRIT REAMMERAER -
HE— R IBE A B RRAR S B IS & BT
527 ©

Properties under development for sale amounted to RMB108,375,560,000
(31 December 2024: RMB59,180,461,000) are expected to be recovered
after more than 12 months from the end of the interim period.

At 30 June 2025, the Group's properties under development with
a carrying amount of RMB107,159,518,000 (31 December 2024:
RMB106,438,231,000) were pledged as security for the Group's bank and
other borrowings, as further detailed in note 27 to the interim condensed
consolidated financial information.
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30 June 2025

16. BEZNEMEWFIE - 5Te& Kk 16. TRADE AND OTHER RECEIVABLES, DEPOSITS AND

Bt FIE PREPAYMENTS
20254 20244
6H30H 12H31H
30 June 31 December
2025 2024
AR¥T T ARET T
RMB’000 RMB'000
(REERZ) (BEZ)
(Unaudited) (Audited)
B 5 EIGRIA Trade receivables 2,658,680 2,909,537
B EEEERE Less: Allowance for credit losses (305,336) (271,965)
B G el ZIER R R (E Net carrying amount of trade receivables 2,353,344 2,637,572
HAbfEUERIA Other receivables 7,165,210 8,538,431
B EEEERE Less: Allowance for credit losses (717,810) (720,762)
E A E YR IE Y BR R A Net carrying amount of other receivables 6,447,400 7,817,669
BEFENET® Prepayments and deposits 1,190,594 1,045,626
1=t Total 9,991,338 11,500,867
AEELATEEBEZRFOEMNEHEE The Group allows an average credit period of 90 days to trade customers.
H - B EWRIE (R EEBERER) The ageing analysis of trade receivables, before allowance for credit
ERHAZAMERESTLOT ¢ losses, is based on the invoice date and stated as follows:
20255 20244
6H30H 12H31H
30 June 31 December
2025 2024
AR¥ET T AREFIT
RMB’000 RMB’000
(REEZR) (e81%)
(Unaudited) (Audited)
90HIN Within 90 days 1,262,467 1,515,029
91£180H 91 to 180 days 242,931 373,615
1812365H 181 to 365 days 484,807 500,272
3658 Over 365 days 668,475 520,621
5t Total 2,658,680 2,909,537
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Notes to the Interim Condensed Consolidated Financial Information

202556 H30H
30 June 2025

17. BREE

17.  CONTRACT ASSETS

20255 20244F
6H30H 12H31H
30 June 31 December
2025 2024
AR%ET T ARETTT
RMB'000 RMB'000
(RE&ER) (Feztz)
(Unaudited) (Audited)

THSEEENSREE : Contract assets arising from:
AT REIEIRTS Design and decoration services 1,513,955 1,668,947
15 B BB RIE Project management services 1,526,320 1,461,817
Hth Others 1,324,922 1,405,193
fast Total 4,365,197 4,535,957
B EEEERE Less: Allowance for credit losses (205,803) (224,210)
BRAEFE Net carrying amount 4,159,394 4,311,747

AREETERAKEWRE R TERE
BIRMNRENENER  RRARKSE
FBUR A SR R SR E K s B HIRRET
KMEEARIAR EERBHNEBE R T
EEBREBORE - B%FENKAERK
i AREEEBREEFEWIE - K
SEBRENGEERBRARBEERAEES
BEEHRYGR -

The contract assets primarily relate to the Group’s rights to consideration
for work completed and not billed because the rights are conditioned
on the Group's future performance in achieving specified milestones
stipulated in the relevant contracts at the reporting date on design and
decoration and project management services. The contract assets are
transferred to trade receivables when the rights become unconditional.
The Group typically transfers the contract assets to trade receivables
when the relevant revenue is billed.
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18. B REMENFKIA 18. TRADE AND OTHER PAYABLES
20254 20244
6A30H 12H31H
30 June 31 December
2025 2024
AR¥T T ARET T
RMB’000 RMB'000
(REERK) (Fezz)
(Unaudited) (Audited)
B S ENFIE Trade payables 42,369,941 47,149,096
Emh A FIE K TERRE B Other payables and accrued expenses 5,432,443 9,205,082
HBET Total 47,802,384 56,354,178
BEOENZBEBXrERENRINHE SER Trade payables principally comprise amounts outstanding for trade
BEERADEREIE NEHRESE purchases and contractor payments. The ageing analysis of trade
NHBEAREZANERSTOT - payables as at the end of the reporting period, based on the invoice date, is
as follows:
20254 20244
6H30H 12H31H
30 June 31 December
2025 2024
AR¥T T AREFIT
RMB’000 RMB'000
(REEERK) (Fezz)
(Unaudited) (Audited)
180B A Within 180 days 28,300,061 35,779,218
181£365H 181 to 365 days 9,862,986 7,587,442
HiE365H Over 365 days 4,206,894 3,782,436
HET Total 42,369,941 47,149,096
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202596 A30H
30 June 2025
19. RITREMER 19.  BANK AND OTHER BORROWINGS
20254 20244
6H30H 12H31H
30 June 31 December
2025 2024
ARET T ARBT T
RMB’000 RMB'000
(REFEZR) (feE==%)
(Unaudited) (Audited)
BIEIRITERK Secured bank loans 87,652,972 78,872,051
EIAIRITE R Unsecured bank loans 29,270,352 25,741,941
NET Subtotal 116,923,324 104,613,992
IR E M B SR Unsecured other loans - 151,567
Bt Total 116,923,324 104,765,559
FEEZBRFIEMT ¢ The amount is repayable as follows:
—F RN B RIE Amounts due within one year 18,915,236 13,623,383
— & B BRI SR8 Amounts due after one year 98,008,088 91,142,176
R5T Total 116,923,324 104,765,559
RPEER - EFRITERTEEUTE At the end of the interim period, certain bank loans were also supported
TR by guarantees from the following parties:
202545 20244F
6H30H 12H31H
30 June 31 December
2025 2024
ARET T ARETIT
RMB’000 RMB'000
(RE&ER) (JeEZ)
(Unaudited) (Audited)
BIEIMIRITEZ - ATHALIER - Secured bank loans, guaranteed by:
B B A R FEFERR A R Non-controlling shareholders of subsidiaries 2,054,334 2,820,083
EINMIRITER - BT ALHER : Unsecured bank loans, guaranteed by:
BB A Al FEFERRAR R Non-controlling shareholders of subsidiaries 2,239,927 1,217,591
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20.
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BIERE
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20. SENIOR NOTES

The summary of movements of all senior notes during the interim period is
set out below:

AR¥ET T

RMB’'000

202541 B 18 (K5E%) At 1 January 2025 (audited) 5,598,267
BB BT (FsE()) CREEZ) Issued during the period (note (1)) (unaudited) 3,578,161
HIRE B8 CREEZ) Repaid during the period (unaudited) (1,116,103)
BREBE (M) (REEZ) Repurchase during the period (note (2)) (unaudited) (3,297,865)
HNF 2B R CREEZ) Interest charged during the period (unaudited) 180,645
HANE M FE CREEZ) Interest paid during the period (unaudited) (124,953)
PE R AR (REEFEIZ) Exchange realignment (unaudited) (20,755)
FR20255F6 A30 R (R EZ) At 30 June 2025 (unaudited) 4,797,397

B RREBBEETE2IH—FR Less: Amounts due within one year shown under current
EER e RCREEZ) liabilities (Unaudited) 1,228,176
RIERBEE T2V ECREER) Amounts shown under non-current liabilities (unaudited) 3,569,221
BEE() Note (1):

M2025% 28 « ARARIREE100%E T RS AER
3 70.500,000,000 49 8 55 4% ([ 20256 55 —#L X T R
1) © 20255 FE — R R TRIBRF | HE8.45%5t 8
FEXN—RFIE - FAERBFREMBREREITR
1% ) £3498,408,0003% 7T (K A R #3,578,161,0007T) °
2025%F F —#E R TTRIBH N 2028F2 A24 B BIH -

BRE() -

HE2025F6A30H LN E A - AR AR ED 2025
FI|H 2 5.65% B e Z 15 (ISIN: XS2193529562 ) » A& 42
%8 5 141,676,0003 7T K 30 55 20254F B B 2 4.70% 18 5
Z 2 (ISIN: XS2247552446) + N4 48%8 5317,687,0003
T o

In February 2025, the Company issued senior notes with an aggregate principal amount of
US$500,000,000 at 100% of face value (the “2025 First USD Notes”). The 2025 First USD Notes
carry interest at the rate of 8.45% per annum payable semi-annually in arrears. The net
proceeds, after deduction of direct issuance costs, amounted to approximately US$498,408,000
(approximately RMB3,578,161,000). The 2025 First USD Notes will mature on 24 February 2028.

Note (2):

During the six months ended 30 June 2025, the Company repurchased part of the 5.65% senior
notes due 2025 (ISIN: XS$2193529562) with an aggregate principal amount of US$141,676,000
and part of the 4.70% senior notes due 2025 (ISIN: XS2247552446) with an aggregate principal
amount of US$317,687,000.
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202596 A30H
30 June 2025
21. RREKIA 21. CORPORATE DEBT INSTRUMENTS
RAHBEARGEE T AZHNMEFHN The summary of movements of corporate debt instruments during the
T - interim period is set out below:
AR¥ET T
RMB’'000
7202551 818 (K&£5E1%) At 1 January 2025 (audited) 26,822,970
HINE 27T (KIEE()) (RAEFZ) Issued during the period (note (1)) (unaudited) 5,461,185
HARF BB R (CRE&EEZ) Interest charged during the period (unaudited) 491,886
HABEMHE (CREEZ) Interest paid during the period (Uunaudited) (603,342)
BABEEISPAS (REFX) Principal repaid during the period upon maturity (unaudited)  (10,310,400)
HABE B (MT5E(2)) (RA&HF1%) Repurchase during the period (note (2)) (unaudited) (556,465)
R20259F6 A30H (RE&EEZ) At 30 June 2025 (unaudited) 21,305,834
B R RBAaE TEN—F AN EeE Less: Amounts due within one year shown under current
(REEZEZ) liabilities (unaudited) 3,099,529
RIERBHEE 2L CREEZ) Amounts shown under non-current liabilities (unaudited) 18,206,305

HiEE() -

202518208  RARIE AN B A RSB E
SEERAR(EMEE]) - REMBE100%EITE
4 4858 & A R #51,000,000,0007T H B ZE 4% ([ 2025
FEE—HHEAZERE |) o 2025F F—HH BERIRET
KA25%H B - BELN—IRFIE o TS RIEFE (KL
MR EEEITANE ) B ARE996,170,0007T ° 20254
F—H P HIZ RN 202841 A21 BRI -

R20255F3A21H » A E EREE100%fTE —#t
7R 4878 73 A R 51,000,000,0007T #)  BA R 4% ([ 2025
FE_YHREBER]) o 2025F E _H P BFIRIRFF|
RAZ7%et R BEIN—RFE - SR FRE
HIRR B R BT ANR ) 2 AR 995,905,0007T ° 20254
R EIRIBAS N 2028F3 A 24 H E A -

MN20255F4 A24R - #FE EREE 100%% 178 =4t
4 4858 & A R #1,000,000,0007T H9 #2245 ([ 2025
FEE=H T |) o 2025F F = HH BZEIREF)
KA20%H B - BEIN—IRFIE o TS RBFE (KL
MR EHE BTN ) B A RE995,796,0007T © 20254
F=HEP BRI 02028 54 § 25 A I H

Note (1):

On 20 January 2025, Greentown Real Estate Group Co., Ltd. (“Greentown Real Estate”), a
wholly-owned subsidiary of the Company, issued the first tranche of medium-term notes with
an aggregate principal amount of RMB1,000,000,000 at 100% of face value (the “2025 First
Medium-term Notes”). The 2025 First Medium-term Notes carry interest at the rate of 4.25%
per annum payable annually in arrears. The net proceeds, after deduction of direct issuance
costs, amounted to RMB996,170,000. The 2025 First Medium-term Notes will mature on 21
January 2028.

On 21 March 2025, Greentown Real Estate issued the second tranche of medium-term notes
with an aggregate principal amount of RMB1,000,000,000 at 100% of face value (the “2025
Second Medium-term Notes"”). The 2025 Second Medium-term Notes carry interest at the rate
of 4.37% per annum payable annually in arrears. The net proceeds, after deduction of direct
issuance costs, amounted to RMB995,905,000. The 2025 Second Medium-term Notes will
mature on 24 March 2028.

On 24 April 2025, Greentown Real Estate issued the third tranche of medium-term notes with
an aggregate principal amount of RMB1,000,000,000 at 100% of face value (the “2025 Third
Medium-term Notes”). The 2025 Third Medium-term Notes carry interest at the rate of 4.20%
per annum payable annually in arrears. The net proceeds, after deduction of direct issuance
costs, amounted to RMB995,796,000. The 2025 Third Medium-term Notes will mature on 25
April 2028.
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21. RelfEisIAE(E)

090

BEE() - (8D

202566 A10R - 42 E E IR E(E 100% 57 £ m it
AN 4858 A AR #1,000,000,0007T 49 B ZE 4% (2025
FEER R EIZIE |) o 20254 F Ot HIERIR 7|
K394%:TE » BFELMN—IRFILE - FIEREFEGE
MR EEEITHARER) AAR9S5,575,0007T © 2025
Bt I B 5 7420284F6 A 11 A B -

M2025F2 A218 « & FEEIREE100% 8 & H
MR202F2A2IBBITHE A RBEBRARYK
1,000,000,0007T &I A RlfEH ([ 2022F E—#LEH (B
E)]) 2025 F—#EH(BEE ) IRFEFKI.85%t
B BELINMNRFE - IS IETFE R EEE
TR ) B A RBE991,529,0007T © 20224F £ —#E &5
(BES)EM202742 A21 B 5L -

M2025F3A3NE - G EEIREE100%EE H
M2020F3ANARITHE A RBEBAARY
487,000,0007C KA RIfES ([ 2020F 5 —#tEH (F =48
BHEE)]) - 2020F FE_HEH(F_HEEE)ILEF
RA10%:T B BEIN—RFE - FAEREFEE
MR EEEITRAER) A AREL86,210,0007T  20205F
FEoMEHF(EFEEEE)EMN2027F3A31BEIH -

FIFEQ) -

RELE2025F6 A308 LR HAHAR - AEEE B AR
T35 LA T (B 4851 A R % 556,724,000 7T B8 B 26 9 A 7
EHERTHERE  BE02FF—HtEH « 20205
ZHEREASERE - 2022 = HEH HAZEIR  2023F F =
e R HIZR - 20244 55 bR BAZE IR - 20245 5
=HREAEE - 2024 F F iR R - 2024F F
—HEEFEERE  2024FERIFEERE - 2024F
FNBPHEIEIE - 20259 £ — #tH B #E ]2 2025F
FE_HPHRE  WRIEBARAAESSEAARY
556,465,0007T ° 2 Z2025%6 4308 |- F HIEAR - T8
BRREE 2 MM E R B R P R AHEE -
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21.

CORPORATE DEBT INSTRUMENTS (continued)

Note (1): (continued)

On 10 June 2025, Greentown Real Estate issued the fourth tranche of medium-term notes with
an aggregate principal amount of RMB1,000,000,000 at 100% of face value (the “2025 Forth
Medium-term Notes"). The 2025 Forth Medium-term Notes carry interest at the rate of 3.94%
per annum payable annually in arrears. The net proceeds, after deduction of direct issuance
costs, amounted to RMB995,575,000. The 2025 Forth Medium-term Notes will mature on 11
June 2028.

On 21 February 2025, Greentown Real Estate resold the first tranche of corporate bonds which
issued on 21 February 2022 with an aggregate principal amount of RMB1,000,000,000 at 100%
of the face value (the “2022 First Bonds (Resold)”). The 2022 First Bonds (Resold) carry interest
at the rate of 3.85% per annum, payable annually in arrears. The net proceeds, after deduction
of direct issuance costs, amounted to RMB991,529,000. The 2022 First Bonds (Resold) will
mature on 21 February 2027.

On 31 March 2025, Greentown Real Estate resold the second tranche of corporate bonds which
issued on 31 March 2020 with an aggregate principal amount of RMB487,000,000 at 100% of
the face value (the “2020 Second Bonds (Type Il Resold)”). The 2020 Second Bonds (Type I
Resold) carry interest at the rate of 4.10% per annum, payable annually in arrears. The net
proceeds, after deduction of direct issuance costs, amounted to RMB486,210,000. The 2020
Second Bonds (Type Il Resold) will mature on 31 March 2027.

Note (2):

During the interim period ended 30 June 2025, the Group repurchased part of corporate bonds
and medium-term notes from the open market, including 2022 First Bonds, 2022 Second
Medium-term Notes, 2022 Third Medium-term Notes, 2023 Second Green Medium-term
Notes, 2024 Second Medium-term Notes, 2024 Third Medium-term Notes, 2024 Forth Medium-
term Notes, 2024 First Green Medium-term Notes, 2024 Fifth Medium-term Notes, 2024 Sixth
Medium-term Notes, 2025 First Medium-term Notes and 2025 Second Medium-term Notes,
at market price of RMB556,724,000 in total, and derecognised an amount of corporate bonds
of RMB556,465,000. The difference between the market price and the carrying amount was
recognised as other losses in profit or loss for the interim period ended 30 June 2025.
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22. MR 22. SHARE CAPITAL
RoEE B A<
Number of Share
shares capital
F#ET
HK$'000
JEE - Authorised:
R2024F12 A31 8 (K8 %) & Ordinary shares of HK$0.10 each
2025%F6 A308 (RE&EZ) at 31 December 2024 (audited) and
FIEE.10B TTH L Bk 30 June 2025 (unaudited) 10,000,000,000 1,000,000
EZRITREHE - Issued and fully paid:
12024512 A3 B EREE Ordinary shares of HK$0.10 at
0.10/8 oA & @A (=A%) 31 December 2024 (audited) 2,534,269,690 253,427
1T{E HERRAE (B FE26) Exercise of share options (note 26) 5,329,000 533
7202596 A30H At 30 June 2025 2,539,598,690 253,960

R2025F 6 A30H ' A&E B/ KA
£ 253960000 T (HE N ARK

243,176,0007C) °

Interim Report 2025 — % — FFEFRHiHRE

As at 30 June 2025, the share capital of the Company was HK$253,960,000
(equivalent to RMB243,176,000).
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23.

092

HEHMB AT

B E2025F6 A30R ILHAfE - HEWE A

23. DISPOSAL OF SUBSIDIARIES

A summary of the effects of the disposal of subsidiaries during the period

AN EBMENT ¢ ended 30 June 2025 was as follows:
ARET
RMB’'000
(REEER)
(Unaudited)
L E YN L] Property, plant and equipment 80,920
wEMEE Investment properties 2,331
EREEE Right-of-use assets 5,361
B AE Intangible assets 15
R—REeEENER Interests in a joint venture 93,532
B NEMEWRIE « 5]e MTENFIA Trade and other receivables, deposits and prepayments 40,738
il YN Amounts due from related parties 2,247,329
BEIEFIAE E Deferred tax assets 25,637
By S Properties held for development 4,063,363
3] Inventories 36
E b FEFIE Prepaid other taxes 617
IRITHEBR MRS Bank balances and cash 54,189
5 Kk EMENFIA Trade and other payables (3,134)
AEAaG Contract liabilities (193)
FE{S RS A 5B Amounts due to related parties (4,310,361)
H At ET AR I Other taxes payables (3,053)
FERTFRAS R Income taxes payable (30)
HEAaE Lease liabilities (6,127)
AR AR R AE 2 Non-controlling interests (672,590)
NEF Subtotal 1,618,580
HEHTB AW FE Gain on disposal of subsidiaries, net 678
HEt Total 1,619,258
BAT A RER - Satisfied by:
BUIRE Cash received 88,616
AR B (B3R Consideration receivable (note) 1,074,338
WIE—REG & A joint venture acquired 456,304
HEt Total 1,619,258
HEEEMESMAFE Net cash inflow arising on disposal:
BUWIRE Cash received 88,616
HERITEB RIS Bank balances and cash disposed of (54,189)
IR IRAFEE Total net cash inflow 34,427
Bi3E Note:

M2025%6 A30R » EERED EHENAEEF—X

SEFEFIA

As at 30 June 2025, the consideration receivable had been netted off against the payables to
the same counterparty of the Group.

Greentown China Holdings Limited 4%k = B2 A% A BR A &)
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24. ABEE 24.  CONTINGENT LIABILITIES
REBNR20255F6 A30HMIBTHEE The Group provided guarantees of RMB18,144,510,000 (31 December
NREFBDREYENZTPIEHNIREBES 2024: RMB24,294,917,000) at 30 June 2025 to banks in favour of its
HoUARBRPAXmARRITIREARE customers in respect of the mortgage loans provided by the banks to
18,144,510,0007T (2024512 318 : AR those customers for the purchase of the Group’s developed properties.
#224,294,917,0007T ) FUIE(R o I EHRAE These guarantees provided by the Group to the banks will be released
B2 FRITHER  ERETKIZER upon receiving the building ownership certificates of the respective
HERRHBEEMENEZEMEEZIEAL properties by the banks from the customers as a pledge for security for
LRI ERe IR Rz Al bk - the mortgage loans granted.
25. BARAEYE 25. CAPITAL COMMITMENTS
RIREEATEK - NEEA U NEANAE The Group had the following contractual commitments at the end of the
reporting period:
20254 20244
6H30H 12H31H
30 June 31 December
2025 2024
AR%ET T ARETTT
RMB’000 RMB'000
(REEZR) (FE51%)
(Unaudited) (Audited)
WEMEREETRE Investment properties and construction in
progress 754,629 914,362
B Bt ESN  REBDRASEERMET In addition to the above, the Group had the following commitments
FEE(BEAEBEE M EMELRS provided to joint ventures (including the Group’s share of commitments
By EYE) (RETAER) ¢ made jointly with other joint ventures), which are not included in the
above:
20254 20244
6H30H 12H31H
30 June 31 December
2025 2024
AR%ET T ARBTIT
RMB’'000 RMB’000
(REEX) (JeFEZ)
(Unaudited) (Audited)
xE Capital contribution 477,002 651,693
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26.
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RO NS

2016 F BB AT &
RAEIH20165F AR ST & ([ 2016 FF R AR
ERTE] ) TIRIBEA D R ER 20166 A
177HRITHREFFRE BB EER
BEEM O HTZENRAEZRAER
EERMHER -

R 1% 20164 8 A #E 51 8 AT BE 3% H O BB X
P R R EREARRBRER
ERMENBERT - TREBEMRRD
BTN AI10% - EAREARRBMEREL
HAERNERT - REERHAHAN2EA
A(BHEZA) RAEREAR LA ER
MBI PTY R E BT T RITHK
MER NMSBEENEM R IRE HITRMH
1% - RTARNRBBUIFNTEERER
R BB MEB AR R HITRAN
0.1% K fE{& #83(5,000,000% 7T - BIZELE
RABEREFHLE -

BREETRBXAERBRERMRRI
HEREmEZIRHITEEI%E BT
6 - ek 5 BB AHE T B0 (E AT A A 2 T A Bt
R ERERARROHERETER
PEEITEEI0%E H#ET - 1TREHRE
FEETE BB TMERATEEFNES
E(OARBRODNEHBREBIME
BREXRAROKHE - (AR BROHRH
ERRL AR AEEXRAERIAER
HERPIREOFHRHE » KD rm
(=

FEHPR IR TIAR R RIRER BEI10FE
EREMETE - BHREXEFEART
MELREE - BERNKRTDHERFESR
IR BB TA M F RN E BRI ES
MM SRS R EEE R ZE B AR o
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26.

SHARE-BASED PAYMENT TRANSACTIONS

2016 Share Option Scheme

The Company’s 2016 share option scheme (the “2016 Share Option
Scheme”) was adopted pursuant to an ordinary resolution of shareholders
of the Company at the annual general meeting of the Company held on 17
June 2016 for the primary purpose of providing incentives to directors and
eligible employees.

The total number of shares in respect of which share options may be
granted under the 2016 Share Option Scheme is not permitted to exceed
10% of the shares in issue at any point of time, without prior approval
from the Company’s shareholders. The number of shares issued and to
be issued in respect of which share options granted and may be granted
to any individual in the 12-month period up to and including the date of
grant is not permitted to exceed 1% of the shares in issue at any point
of time, without prior approval from the Company’s shareholders. Share
options granted to independent non-executive directors and substantial
shareholders of the Company in excess of 0.1% of the Company’s
issued share capital and with a value in excess of HK$5,000,000 must be
approved in advance by the Company’s shareholders.

Share options shall only be exercised on a date on which the latest closing
price per share as stated in the Stock Exchange's daily quotation sheets
represents at least 30% above the exercise price and any shares under
such share options shall only be issued on a date which the latest closing
price per share as stated in the Stock Exchange's daily quotation sheets
represents at least 30% above the exercise price. The exercise price is
determined by the board of directors, and shall be at least the highest of
(i) the closing price of the shares of the Company as stated in the Stock
Exchange’s daily quotations sheet on the date of grant; (ii) the average
of the closing prices of the shares of the Company as stated in the Stock
Exchange's daily quotation sheets for the five business days immediately
preceding the date of grant; and (iii) the nominal value of the shares.

Expected volatility was determined by using the historical volatility of the
Company'’s share price over the previous 10 years. The expected dividend
yield has taken into account the historical dividend yield of the Company.
The risk-free interest rates are based on the yield curve fitted by market
yields of the Hong Kong government bonds with similar duration to the
expected life of the share option.
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26. BN Z (&) 26.  SHARE-BASED PAYMENT TRANSACTIONS (continued)
2016 F B RE ST B (4E) 2016 Share Option Scheme (continued)
—IHEAEREAEGSERES A TE - The Binomial Model has been used to estimate the fair value of the
et EEREATERFERNEH RER options. The variables and assumptions used in computing the fair value
DERESNHREGT  EREBERS of the share options are based on the directors’ best estimate. The
FrEBRNTRIZSHME o value of an option varies with different variables of certain subjective
assumptions.
HZE2025F6 A30H IENER - AEBED The Group has recognised corresponding share-based payment expenses
PIEE AR R E 20165 B I T 2)1% of RMB7,150,000 (six months ended 30 June 2024: RMB19,738,000) in
HHBRESENEERDIXNEIAR profit or loss for the six months ended 30 June 2025 in relation to share
#7 150,0007T (B £ 202456 A30H 1E /<@ options granted under the 2016 Share Option Scheme.
A« AR¥19,738,0007T) °
By FERIRIE 2016 FBIREST I M R 1TE The following share options were outstanding under the 2016 Share
HIBERGRELN T ¢ Option Scheme during the period/year:
HZE202556A308 LA B (REERK) Six months ended 30 June 2025 (unaudited)
R2025% R20255
1818 HART BATE HREE 6A30H
Granted Exercised Forfeited
At 1 January during during during At 30 June
2025 the period the period the period 2025
REBRESE Year of grant of share options
20174 2017 11,256,500 - - (230,000) 11,026,500
2018F 2018 6,629,000 - (5,329,000) - 1,300,000
20204 2020 50,127,700 - - (1,594,740) 48,532,960
2023F 2023 27,343,219 - - (2,782,000) 24,561,219
95,356,419 - (5,329,000) (4,606,740) 85,420,679
METEHTHEE Weighted average 10.24B 7 8338 10.055& T 10.37 7T
exercise price HK$10.24 HK$8.33 HK$10.05 HK$10.37
AIRERTTEE Exercisable at the end of 72,018,452
the period
EF91TIEE Weighted average 10.42%8
exercise price HK$10.42
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26. BTN RS(4E) 26.
2016F B AR RE S 2 (48)
HA /5 IR 1B 2016 6 BB AR RE 51 &1 i R 1T 1

096

BRI T ¢ ()

HZE2024F12 A31 B IFEE (K EZ)

SHARE-BASED PAYMENT TRANSACTIONS (continued)

2016 Share Option Scheme (continued)
The following share options were outstanding under the 2016 Share
Option Scheme during the period/year: (continued)

Year ended 31 December 2024 (audited)

R2024% 20244
1818 BRET BRI Hm{ERE 12R31H
Granted Forfeited

At 1 January during Exercised during At 31 December
2024 the period  during the period the period 2024

RERETE Year of grant of share options
20174 2017 12,066,500 = = (810,000) 11,256,500
2018 2018 8,900,000 = (2,271,000) = 6,629,000
2020 2020 54,652,080 = = (4,524,380) 50,127,700
2023 2023 29,743,219 = = (2,400,000 27,343,219
105,361,799 - (2,271,000) (7,734,380) 95,356,419
I THEE Weighted average 102187 83387 104287 10.247%7T
exercise price HK$10.21 HK$8.33 HK$10.42 HK$10.24
ARERITE Exercisable at the end of 70,345,546

the period
IETTTIER Weighted average 103655
exercise price HK$10.36
EARNETENEBRENS RO EEE In respect of the share options exercised during the period, the weighted

(SRS
ﬁo

HY AT RO N4 19 UL T (B /8 10.72/8

R RS AR ERS 2 (41,0078 TT -

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

average closing price of the shares immediately before the date of
exercise was HK$10.72.

HK$1.00 is payable for each acceptance of grant of share options.
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26. B ENRS(E)

2016 FEBRAERTEI (&)
RE FRMARITERNBERENTERER
1TEHAN T ¢

26. SHARE-BASED PAYMENT TRANSACTIONS (continued)

2016 Share Option Scheme (continued)
The exercise prices and exercise periods of the share options outstanding
as at the end of the period/year end are as follows:

2025%6 A30H (REEZ) 30 June 2025 (unaudited)
REBERESE BREA BRITEE T
Number of Exercise price
Year of grant of share options options per share Exercise period
20174 11,026,500 9.1005& T 2018F12H £2027%12R
2017 HK$9.100 December 2018 - December 2027
20184 1,300,000 8.3267% T 201948 85 £202848 A
2018 HK$8.326 August 2019 - August 2028
20204 48,532,960 11.152%8 7T 20215128 £20305F128
2020 HK$11.152 December 2021 - December 2030
20234 24,561,219 9.4963& T 2024F58 £20334F5H
2023 HK$9.496 May 2024 - May 2033
85,420,679
202412 3318 (42 H%) 31 December 2024 (audited)
KB RETE HEAR S B BRRATEE I8
Number of Exercise price
Year of grant of share options options per share Exercise period
20174 11,256,500 9.1007% 7T 201812 A £2027F12H
2017 HK$9.100 December 2018 — December 2027
20184 6,629,000 8.326/8 7T 201948 A £2028F8 A
2018 HK$8.326 August 2019 — August 2028
20204 50,127,700 11.152/8 7T 2021412 H £2030512 A
2020 HK$11.152 December 2021 — December 2030
20234 27,343,219 9.4967 7T 202445 A £2033F5H
2023 HK$9.496 May 2024 — May 2033

95,356,419
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26. B ENRS(E)
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2016F R AESH &I ()

HAR - 17 §95,329,000 17 B A% 7 1 B
AN A A) B 175,329,000 A% 38 A% K T AR AR
532,900 7T (88 I A K #492,0007T) -
E—PHBHN RSB mERNTE22 o

RIRERR - KA R R2016F 8B IR
78 T~ 585,420,679 17 BE A% 1 18 R 1T o
BEARAEBRMNERNEE 28T
{58 1) AR 17158 /O B AR A 7 8 BN 1 A g B
85,420,679 A% & 1 A% % 38 5% A% 458,542,000
BT (FHE R ARE?,790,0007T) °

R BB RGE M ERREM ERE -
RATR0M6FHEREFEBETE
77,503,759 1) IR E M R1TE - MERE
H A BB 81 TR 493.05% °

2023 B IRAERT &

R A N20235F FE A i A B ([ 2023 5 FE A
AT 8 ]) THARB AN 1R AR 020235 6 A
16 B BITHARBBREAFAE LBBEH
BRRRRRM EXEAMEREER
AEREBREERN, Y@

ERGARRBBRELEIENTERLT @ 1R
1220234 BB AR B R BE X tH O BB A P
B RE R AR NS BB AR RS %
TR H910% - ARG AR AR RER =LA
EOERT  REERLAH(EEZE)
#1218 A B A RHE T EA R R AT REH
HE AR TS R B B BT M T TR
I tn 8B NS EBBNMEMARRD H1TRD
1% - XTFARBBULIEATEZTRTE
R B MEB AR R E EITRAN
0.1% - RIZBRARRRIBERF LA ©
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26.

SHARE-BASED PAYMENT TRANSACTIONS (continued)

2016 Share Option Scheme (continued)

The 5,329,000 share options exercised during the period resulted in the
issue of 5,329,000 ordinary shares of the Company and new share capital
of HK$532,900 (equivalent to RMB492,000), as further detailed in note 22
to the consolidated financial statements.

At the end of the reporting period, the Company had 85,420,679 share
options outstanding under the 2016 Share Option Scheme. The exercise
in full of the outstanding share options would, under the present capital
structure of the Company, result in the issue of 85,420,679 additional
ordinary shares of the Company and additional share capital of
HK$8,542,000 (equivalent to RMB7,790,000).

At the date of approval of the interim condensed consolidated financial
information, the Company had 77,503,759 share options outstanding
under the 2016 Share Option Scheme, which represented approximately
3.05% of the Company’s shares in issue as at that date.

2023 Share Option Scheme

The Company’s 2023 share option scheme (the “2023 Share Option
Scheme”) was adopted, pursuant to an ordinary resolution of shareholders
of the Company at the annual general meeting of the Company held on 16
June 2023, for the primary purpose of providing incentive and/or reward
to directors and eligible employees.

The total number of shares in respect of which share options may be
granted under the 2023 Share Option Scheme is not permitted to exceed
10% of the shares in issue at any point of time, without prior approval
from the Company’s shareholders. The number of shares issued and to
be issued in respect of which share options granted and may be granted
to any individual in the 12-month period up to and including the date of
grant is not permitted to exceed 1% of the shares in issue at any point
of time, without prior approval from the Company’s shareholders. Share
options granted to independent non-executive directors and substantial
shareholders of the Company in excess of 0.1% of the Company’s
issued share capital must be approved in advance by the Company’s
shareholders.
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26. B ENRS(E)

2023 F BB AEET B (4E

BrIE2023F BT EI S A E - BAIR
1B2023F B IR RE AT &% [ W0 BE AR P T2 4%
B 8RN D+ — @ B = 2023 F BE AR 42
512178 AR A R B RTTE - 1T{E(E AR
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BRMEBEXRMTHKTE © (VAR RRM
REZEELAMAAEEEBEHRIAE
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B A5 Bt &

MR201963 218 « AR MK BE
FrEI( R BB ETE]) - B - ZEAR
HARMB LUAEBREEMNHRESHER
AR ERESEBER(TIRG ) - WLAER
FRAAKETEERAE BEEZSRMHIE
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Bt A BT 81 B B B AR R RN E &
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E(TmasBaRE) RESHAKEK
ENERNER -
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Bm (B ZE2024F6A308 15188 -
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30H IE7]E R - AR¥ES5,176,0007T) °

26.

SHARE-BASED PAYMENT TRANSACTIONS (continued)

2023 Share Option Scheme (continued)

Share options granted under the 2023 Share Option Scheme may be
exercised at any time from not less than twelve months of grant date to
the expiry of the 2023 Share Option Scheme, unless otherwise specified
in the 2023 Share Option Scheme. The exercise price is determined by the
board of directors, and shall be at least the highest of () the closing price
of the shares of the Company as stated in the Stock Exchange’s daily
guotation sheets on the date of grant; (i) the average of the closing prices
of the shares of the Company as stated in the Stock Exchange’s daily
guotation sheets for the five business days immediately preceding the
date of grant; and (iii) the nominal value of the shares.

In the current interim period, no share options under the 2023 Share
Option Scheme were granted.

Share Award Scheme

On 21 March 2019, the Company adopted a share award scheme (the
“Share Award Scheme”), pursuant to which the ordinary shares of the
Company (the “Shares”) to be awarded will be purchased by the trustee
from the open market out of cash contributed by the Group and held on
trust for the selected employees until such Shares are vested with the
relevant selected employees in accordance with the provisions of the
Share Award Scheme.

The purpose of the Share Award Scheme is to recognise and reward the
contribution of the executives and employees (whether serving full-time
or part-time) and directors of the Group to the growth and development
of the Group through an award of the shares of the Company.

In the current interim period, no shares (six months ended 30 June 2024:
12,498,000 shares) were granted to employees and directors, and the
Group has recognised the total expense of Nil (six months ended 30 June
2024: RMB85,176,000) in profit or loss in relation to the Share Award
Scheme.
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27. BEEM 27. PLEDGE OF ASSETS
KPR - A TEECEM FRITRE
77 - AMERE T ARE R AR E AR
RELEREERERENER

At the end of the interim period, the following assets were pledged to
banks and other parties to secure credit facilities granted to the Group
and its associates and joint ventures:

2025 20244F

6A30H 12H31H

30 June 31 December

2025 2024

AR%T T ARETTT

RMB'000 RMB'000

(REER) (Fezz)

(Unaudited) (Audited)

ME - BB NRE Property, plant and equipment 7,687,347 7,480,782

EREEE Right-of-use assets 743,400 766,978

ATk EE R Properties for development 23,813 23,813

R Properties under development 107,159,518 106,438,231

BRTHFEME Completed properties for sale 10,622,045 12,013,244

wEME Investment properties 5,145,574 4,423,312

EIRIRT T30 Pledged bank deposits 4,334,601 4,125,993
BEAFEFAEENEMEE Equity investments designated at fair value

WS R RIRE through other comprehensive income 235,000 235,000

HEt Total 135,951,298 135,507,353
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30 June 2025

28. BBEALRS

(i) FEBRBRERBA LET T
BERXE:

28.

RELATED PARTY TRANSACTIONS

(i)

The Group had the following significant transactions with

related parties during the period:

BZE6A30H L EA

For the six months
ended 30 June

20254 20244F
2025 2024
ARMT T AREBTT
RMB’000 RMB'000
(REEER) (REeEZz)
(Unaudited) (Unaudited)
HE B2 KBS N R U ERAY Project management and construction
TH B B M TRZRRAEUWA service income from joint ventures
and associates 59,446 135,662
HEEE N AEA Purchases from associates 92,510 150,415
AR S EEARNFBWA Interest income arising from:
kNG| - associates 136,235 109,125
—EEDE - joint ventures 140,791 431,373
— IR AR — non-controlling shareholders 40,055 49,144
UTEEEANFIEAS Interest expense arising from:
- VNG — associates 18,140 119,533
—HEE —joint ventures 26,571 18,781
— FEIERRAR R - non-controlling shareholders 49,609 107,749
HRHNA FIUER 4R S IRISU A Comprehensive service income from:
NS — associates 26,897 55,473
— BB —joint ventures 3,428 45,234
TR ERE R ZE RS Interior decoration service income from:
RRFSHLA -
— B AT — associates 42,668 134,694
— e — joint ventures 45,922 194,246
A& ARt IE B BB M Project management and construction
THERTS : service provided by:
/NG - associates 14,136 15,798
—BEDE —joint ventures 227,720 272,120
S VNI - shareholder’s companies* 78,961 309,142
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30 June 2025

28. B ALRG(E) 28.
()  AEEREAEEEALET T (i)

(i) RBEHKR > AEEREBABAL
HAREBERCIRBIEM)WMT -

BERXZ : (&)
HAZPrENBERRNR IR
SEEEREREN N ERIEHA
NEH27 -

HlRZREHE RS o

BRRBRIER Z T HE

RELATED PARTY TRANSACTIONS (continued)

The Group had the following significant transactions with
related parties during the period: (continued)

The transactions with joint ventures and associates are presented
gross before elimination of unrealised profits or losses attributable
to the Group.

The transactions above are presented net of taxes.

The directors considered that the transactions above were carried

TREBRARANRR] - &
FIEBCR R E AR EE AR

(ii)

out in accordance with the terms agreed with the counterparties.

* CCCG is the "Shareholder” of the Company. Shareholder’s companies
represent companies owned by the Shareholder and affiliates.

As at the end of the reporting period, the Group had
outstanding balances with related parties, which are all

unsecured, as follows:

20254 20244
6H30A 12A318
30 June 31 December
2025 2024
ARET T ARETTT
RMB'000 RMB'000
(REEER) (Fezz)
(Unaudited) (Audited)
i) YN O Due from related parties:
NG — associates 11,214,288 9,248,716
— G —joint ventures 13,064,775 13,299,540
— FEIERR AR - non-controlling shareholders 63,074,103 57,423,771
S UNE - Shareholder’s companies 43,507 4,625
—-B% — directors 143,434 143,434
#ET Total 87,540,107 80,120,086
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28. BB ALR5(4B)

(i) R|EHR FEERAEFBAL
HAEBEHOIREEF MT :

28.

RELATED PARTY TRANSACTIONS (continued)

(ii) As at the end of the reporting period, the Group had

outstanding balances with related parties, which are all

(&) unsecured, as follows: (continued)

20254 20244F
6H30H 12H31H
30 June 31 December
2025 2024
AR%ET T ARETTT
RMB'000 RMB'000
(RE&ER) (Fez1z)
(Unaudited) (Audited)

FE BB A T 5UE ¢ Due to related parties:
= /NC] — associates 14,194,142 13,481,844
—aEHE - joint ventures 5,937,450 5,616,200
— FEIERR IR - non-controlling shareholders 6,247,296 7,390,508
G UNE - Shareholder’s companies 398,617 473,829
—E%F —directors 275,877 298,191
HEt Total 27,053,382 27,260,572

REHE B R R EETR
BN - DARERIE W A B A T3R8
WIEHEEEE - ETTYERE
HEMBEQARREELEMS -
(B R ) B R R EEEENEET
BHEMEEBENSENE B
oS EBE R ReERE
MEETMERERTIHEMEN
WEEIEHE - BEEEEIERE
B HMRR R E R RGBSR TE
B (4@ A ) - KR2025F6 A30H -
EFHREREERBELEAR
#2,201,528,000 7T (2024 4 12 A 31
H : AK#2,000,449,0007C) °

At each reporting date, an impairment analysis is performed using
the general approach to recognise the ECLS on the amounts due
from the related parties. For those associates and joint ventures
undertaking property development projects, if applicable, the loss
allowance is measured at an amount equal to the lifetime ECL
which would be calculated by taking into account the impairment
losses of the properties under development and properties held for
sale held by the associates and joint ventures. The ECLs reflect the
current conditions and forecasts of future economic conditions, as
appropriate. As at 30 June 2025, the loss allowance was assessed
and recognised at an amount of RMB2,201,528,000 (31 December
2024: RMB2,000,449,000).
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28.

104

FARBA LR S (E)

RB|ERKR - AEEREBABAL
HAREERRCIRBIEM) WMT -

(ii)

(&)

ShERRREE A TRVEERT S ¢

(@)

FEW IR A RIHE 5 A8 ER T
EREEIERKERES
JEWTRIR o

It T Y 5K IR IR 1 T & R 7
BENECELMEZERA
RizERARE—ZMEAR
MRS °

B 5 RWIREZRE ME
HE EREEHAME
Ao

FE W SFFR AR A IR e B = A A
TERENDIK

GRSt Y NI
HEIBERNEAR BRBEHA
At EEE R HERF
FHMERERR - EFR
R WEBRAREREE

o

pli

ENIRARIFRIAEENRE
RN REEMBARNT

TEFRIA o

PR IR R R E B R4S
HEBRRNAR BRBEHA
RAMFIFERBERRES
BIREEK - EERR - It
FHBANBELKEE

ER&ERE e NRE
BRIBRAELE HER
AINEN DI

28. RELATED PARTY TRANSACTIONS (continued)

(ii) As at the end of the reporting period, the Group had
outstanding balances with related parties, which are all
unsecured, as follows: (continued)

In respect of balances with related parties:

(@

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

The trade balances due from Shareholder’'s companies are
mainly construction receivables and trade receivables.

Construction receivables are billed according to the
construction contracts and are settled within one to two
months after the construction cost incurred are verified
and agreed.

Trade receivables arise mainly from materials sales and are
with a normal credit terms of two months.

The balances due from non-controlling shareholders and
directors are mainly prepaid distributions.

The balances due from joint ventures/associates are mainly
project advances to these joint ventures/associates and are
within the project development cycle. In the opinion of the
directors, these balances are repayable on demand.

The amounts due to Shareholder’s companies arise mainly
from construction payables to CCCG’s subsidiaries.

The balances due to non-controlling shareholders and
directors are mainly project advances from these non-
controlling shareholders and directors and are within the
project development cycle. In the opinion of the directors,
these balances are repayable on demand.

The balances due to joint ventures/associates are mainly
prepaid distributions by joint ventures/associates.
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28. EAEEALRZ (&) 28. RELATED PARTY TRANSACTIONS (continued)

(ili) AFPHEK  KEEREBKE AT (ili) The Group has provided guarantees to banks and other
RARNEOHANCERSEE parties in respect of credit facilities utilised by its
BIRITR A TS 2 AR associates and joint ventures as at the end of the interim

period:
20254 20244
6H30H 12H31H
30 June 31 December
2025 2024
AR¥ET T ARBTT
RMB'000 RMB'000
(RE&ER) (fe#==%)
(Unaudited) (Audited)

RELEAT AR IS ER Financial guarantees provided to:

— B AT - associates 7,777,248 6,829,648
—AEE —joint ventures 6,038,358 5,929,536
1Bt Subtotal 13,815,606 12,759,184

RELAT AR EHER - Guarantees provided to:
— S8 —joint ventures - 95,000
HEt Total 13,815,606 12,854,184

(iv) FEEBEASHE (iv) Compensation of key management personnel
BE2025F6 H30H IERNEA - = The remuneration of directors and other members of key
EREMEBERASHIOT management during the six months ended 30 June 2025 was as

follows:
BZ6H30RIL~EA
For the six months
ended 30 June

20254 20244F
2025 2024
AR%ET T ARETT
RMB'000 RMB'000
(REEZR) (REEEZ)
(Unaudited) (Unaudited)
72 HAtE A Short-term benefits 11,632 12,524
BEERAE A Post-employment benefits 325 272
R&1n S AR S Share-based payment expenses 1,153 45,868
HEt Total 13,110 58,664

Interim Report 2025 —Z = FEFRHIRE 105



R EARSRAAR & B IS E R 5
Notes to the Interim Condensed Consolidated Financial Information

202546 4308
30 June 2025
29. TRITANRFHERAFES
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&

BEECNE - RITEHLES - HFR
TER  EZREMEBKIA - F2ME
IR - B TENBBALRE B
Ko EoAth AT SRIB A KSR 1T R E A A& TR
Mo AN TFEREREERS - TEARN
ZETARNEHREE -

EREARETeMIAATETENK
KREF  NEREEY  BEEESINE
BMTAEENEDIEN  AEBEGHESHA
AONE2WARE - HEEEMEREE
e —FAWmMR - WETTHRFEEM
TERESR

TRMEERBENAFEFABRESA
RERR 5 (BARBRIFERI) PRI
ZLAMBHEE - At A FEERAT
AR

BAVEFARGSNEREE(FERERQTR
FARITEITMEM Em) A FERERESR
RO - EERBR M T ZIHHRA T
A B ATAI SN R R B ARR RS RE
At E - RBERR - AEERAFERFA
BaEmNEREENE S TEAORREN G
RTERX -
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29.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

Management has assessed that the fair values of bank balances and
cash, pledged bank deposits, trade and other receivables, deposits and
prepayments, amounts due from/to related parties, trade and other
payables, the current portion of bank and other borrowings approximate
to their carrying amounts largely due to the short-term maturities of these
instruments.

Management is responsible for determining the policies and procedures
for the fair value measurement of financial instruments. At each reporting
date, management analyses the movements in the values of financial
instruments and determines the major inputs applied in the valuation. The
valuation process and results are discussed with the board of directors
twice a year for interim and annual financial reporting.

The fair values of the financial assets and liabilities are included at
the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidation
sale. The following methods and assumptions were used to estimate the
fair values:

The fair values of the financial assets at fair value through profit or loss,
which represent wealth management products issued by investment
companies and banks, have been calculated by discounting the expected
future cash flows using rates currently available for instruments with
similar terms, credit risk and remaining maturities. The Group’s own non-
performance risk for financial assets at fair value through profit or loss as
at the end of the reporting period was assessed to be insignificant.
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29. TRIAMNRFHERAFES

(&)

TR ENAFEERCHHSE
1o BEERR  HERNELENGTAF
BGT AT HRERLERE MBI ER) AR
BAFEZSHGIARMEEKZ)HES
12 BRAmEHRNKIAEE -

BEATEA AR 2 B L i
HRANAFETNE - EEEE 2R
SIS B (AT EA 0 AR EE

S/ 480
=

URTFEFABRZENERBEREERSR
EREZRERTANESRHAR - AEE
AEEBRE T ARTAHENZB A R IRT
fERE A R R PE R @ o xFE R T AN
DNHERBEAIBRMNE R ERETE o

BEEE NG - RITREMBESIEREE
DHRAFEERREERS  E2HANK
EREFRBARBE-—FBYFE =TSR
BIRERITH SR RAEL

29.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

The fair values of listed equity investments are based on quoted market
prices. The directors believe that the estimated fair values resulting from
the valuation technigue, which are recorded in the interim condensed
consolidated statement of financial position, and the related changes
in fair values, which are recorded in other comprehensive income, are
reasonable, and that they were the most appropriate values at the end of
the reporting period.

For the fair value of the unlisted equity investments at fair value through
other comprehensive income, management has estimated the potential
effect of using reasonably possible alternatives as inputs to the valuation
model.

Financial liabilities at fair value through profit or loss represent the cross
currency swap contract designated as highly effective hedging instrument
in order to manage the Group's interest rate and exchange rate exposure
in relation to certain USD-denominated bank borrowings on a floating
interest rate basis. The fair value of these hedging instruments was
determined based on observable interest rates and exchange rates.

Management has assessed that the fair values of the non-current portion
of bank and other borrowings approximate to their carrying amounts
largely due to the fact that such borrowings were made between the
Group and an independent third party financial institution based on
prevailing market interest rates.
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29, ST ERAAFERATFES 29.  FAIR VALUE AND FAIR VALUE HIERARCHY OF

() FINANCIAL INSTRUMENTS (continued)

A EER Fair value hierarchy

TREAIAEBSHTANATFEAES The following tables illustrate the fair value measurement hierarchy of the
i Group's financial instruments:

BRATEENEE Assets measured at fair value:

202556 A308 (KR EHE#%) 30 June 2025 (unaudited)

RANT & B ENALE
Fair value measurement using
SEBTIS EDNGIE -2 EXTAHE
HE BAHE BABE ‘st
Quoted prices Significant Significant
in active observable  unobservable

markets inputs inputs Total
(E—4) (B=R) (F=H)
(Level 1) (Level 2) (Level 3)
ARET T ARET T ARET T ARET T
RMB’000 RMB’000 RMB'000 RMB'000
EERANFETA Listed equity investments designated
Hit 2 EKERR) at fair value through other
FiERRE comprehensive income 554,766 - - 554,766
EERNFEFA Unquoted equity investments designated
Hit 2 EKERR) at fair value through other
EHREERRE comprehensive income - - 532,255 532,255
st Total 554,766 - 532,255 1,087,021
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29.

TRILANDFERRFHES 29.

(&)
ATESR(H)

RAVEFENEE : (8)

2024412 A318 (&%)

FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)
Assets measured at fair value: (continued)

31 December 2024 (audited)

RANTSEHENATE
Fair value measurement using
TERTTIHR) ENGIE-F: EDNGIE ¥
W(E BARIE BARE st
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs Total
(B—H) (BE=H) (B=H)
(Level 1) (Level 2) (Level 3)
AREFT ARETT AREFT ARETT
RMB'000 RMB'000 RMB'000 RMB'000
EERNFEFA Listed equity investments designated
Hiv 2 EKERH at fair value through other
EhRRRE comprehensive income 492,599 - - 492,599
EERNFEFA Unquoted equity investments designated
Hiv 2 EKERH at fair value through other
BHREERRE comprehensive income = = 519,154 519,154
@5t Total 492,599 - 519,154 1,011,753
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29, ST ERAAFERATFES 29.  FAIR VALUE AND FAIR VALUE HIERARCHY OF

F(48) FINANCIAL INSTRUMENTS (continued)
AT EEL(E) Fair value hierarchy (continued)
BRATEENEE : Liabilities measured at fair value:

20256 A30R (REEX) 30 June 2025 (unaudited)

RANTREENALE
Fair value measurement using
ERHEMN EATBR EATAER

HE BAHE BWAHE at
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs Total
(B—&) (B=&) (B=4)
(Level 1) (Level 2) (Level 3)
ARETR AR%ETR AR%T R ARET R
RMB’'000 RMB'000 RMB'000 RMB'000
BE R T A Hedging instruments in cash flow hedges - 37,428 - 37,428
202412 A31 8 (F&28/4%) 31 December 2024 (audited)

RANTREENATE
Fair value measurement using

RS EXAEE  EATEE

WwE AR BAHE st
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs Total
(E—8) (E=R) (E=%)
(Level 1) (Level 2) (Level 3)
ARETT AREFT AREFT AREFT
RMB'000 RMB'000 RMB'000 RMB'000
JERSARE Contingent consideration payables - - 151,034 151,034
RAESENemEERERABEATE There were no transfers of fair value measurements between Level 1 and
AEBMERE -—RERE_F2AER - IR Level 2 and no transfers into or out of Level 3 for both financial assets and
EEANEHE = - financial liabilities during both periods.

110 Greentown China Holdings Limited 4% - Bl % AR A &)



R EASRRAR & TS E R R
Notes to the Interim Condensed Consolidated Financial Information

202556 H30H
30 June 2025

29. @R TEAMAFEMRAFES 29.  FAIR VALUE AND FAIR VALUE HIERARCHY OF

E=D) FINANCIAL INSTRUMENTS (continued)
NREEZH(E) Fair value hierarchy (continued)
BARTEFENE=ZFNEZ T The movements in fair value measurement within Level 3 during the

period are as follows:

BOVE EERAVERA
sTARER Hit2EREN
THEE RERE-BHRE ENSARE

Equity
investments at
Financial assets fair value
at fair value through other Contingent
through comprehensive consideration
profit or loss income - unquoted payables
ARBT T ARBT T ARYT T
RMB'000 RMB'000 RMB'000
202451 A1 8 (18E1z) At 1 January 2024 (audited) 42,324 726,801 (122,208)
ATEESE Fair value loss:

- RERTRER —in profit or loss 519 - (28,826)

—REMZEABETER ~ in other comprehensive loss - (164,903) -
BE Purchases 18,627 41,457 -
=N Acquisition of subsidiaries - - _
HE Disposals (61,470) (84,201) -
HENBLR Disposal of subsidiaries - - -
1202412 A31H (&%1%) At 31 December 2024 (audited) - 519,154 (151,034)
AFEKE Fair value gain:

- REMEEBETFER —in other comprehensive loss - 9,347 -
BE Purchases - 8,301 -
RS EMEMNZIE Transferred to other payables - - 151,034
HE Disposals - (4,547) -
1202586 A308 (REEZ) At 30 June 2025 (unaudited) - 532,255 -
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29. TEMIANAFERAFESF 29. FAIR VALUE AND FAIR VALUE HIERARCHY OF
R (E) FINANCIAL INSTRUMENTS (continued)
AFEZH(E) Fair value hierarchy (continued)
BRAFEBEENEE : Liabilities disclosed at fair value:
20256 A30H (KL EZX) 30 June 2025 (unaudited)
RAUTSENENLTE
Fair value measurement using
ERMEN EARTBR EATABE
HE BABE BABE @it
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs Total
(E—14) (E=#) (F=4)
(Level 1) (Level 2) (Level 3)
ARET R ARETR AR®TR AR%T R
RMB’000 RMB’000 RMB'000 RMB'000
BEZEE Senior notes - 4,730,964 - 4,730,964
NEfERIA Corporate debt instruments - 20,963,895 - 20,963,895
st Total - 25,694,859 - 25,694,859
202412 A31 8 (&£F%) 31 December 2024 (audited)
FANTEEHENATE
Fair value measurement using
BB TIZH) BATER BATAHE
WE AR AR st
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs Total
(E—H) (B=8) (B=)
(Level 1) (Level 2) (Level 3)
ARETTT AREFT ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000
BELERE Senior notes - 5,459,634 - 5,459,634
NAEKIA Corporate debt instruments - 26,946,964 - 26,946,964
st Total - 32,406,598 - 32,406,598
RER - A FEEFAEMERFE —REF During the period, there were no transfers of fair value measurements
HoEER  cREERSBRABENERE between Level 1 and Level 2 and no transfers into or out of Level 3 for
ABkEH 5 = 4 (B 2202456 A30H 1E/< financial assets and financial liabilities (six months ended 30 June 2024:
@A :m)- Nil).
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29. @R TEAMAFEMRAFES 29.  FAIR VALUE AND FAIR VALUE HIERARCHY OF

M(EE) FINANCIAL INSTRUMENTS (continued)

NEEER(F) Fair value hierarchy (continued)

BATEBENEGE : (8) Liabilities disclosed at fair value: (continued)

M RFRAEFMEI  EER AT EIESEH Except as detailed in the following table, the directors consider that the
EAMEER L ER AN AN SR EE carrying amounts of financial assets and financial liabilities recorded
EFEmBENEmEEE N ERE at amortised cost in the interim condensed consolidated financial

information approximate their fair values:

BREE* DFE*
Carrying amounts* Fair values**
2025 20244 2025% 2024
6A30H 12A31H 6A30H 12A31H
30 June 31 December 30 June 31 December
2025 2024 2025 2024
AR®TTT ARETL AR®T ARETTL
RMB'000 RMB'000 RMB'000 RMB'000
(REER) (fe&Z) (REERZ) (fE&Z)
(Unaudited) (Audited) (Unaudited) (Audited)
= Financial liabilities
BEEE Senior notes 4,673,306 5,518,175 4,730,964 5,459,634
NEfEREIA Corporate debt instruments 20,812,400 26,600,400 20,963,895 26,946,964
st Total 25,485,706 32,118,575 25,694,859 32,406,598
& BEBHEEEAERBENES - & The carrying amount of the liabilities component represents the principal of the
financial liabilities.
L RIBEHRE - o Based on quoted prices.
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Definition

EARFHBRES  [RIEXBREME -

BATIRZFAEN M ERR

In this interim report, unless the context otherwise requires, the following expressions have the following meanings:

2016 F FE IR T B
2016 Share Option
Scheme
2023 B I EET 2
2023 Share Option
Scheme

g

Board

ERlETENg =

CCcC

PREE

CCCG
NREEEIR R
Company/Greentown/

Greentown China

o
Directors

ARREAETE
GFA

EEE]
Greentown Group

RAFIRER20165F6 417 BB — AR B AET 2l
The share option scheme adopted by a resolution of the shareholders of the Company on 17
June 2016

NATIRERF20235F6 A 16 BB — AR R AR AR T 2l
The share option scheme adopted by a resolution of the shareholders of the Company on 16
June 2023

RAREEE
The Board of Directors of the Company

PERBESROBERAT  —RARPEKIMHROBRAT - HHIR RARS BIFRE TR L
BB HZ G P T (IRERES © 01800/601800)

China Communications Construction Company Limited, a joint stock limited company
incorporated in the PRC with limited liability, whose H shares and A shares are listed on the
Stock Exchange and the Shanghai Stock Exchange respectively (stock code: 01800/601800)

FREZGBESEEBRAR  —KRFREKINHEBEGRAR - ARAREERE
China Communications Construction Group (Limited), a wholly state-owned company established
in the PRC and a substantial Shareholder of the Company

FRPEIZERERAT - —KRAEHESTMKINERATF - ERMAERZFAER
Greentown China Holdings Limited, a company incorporated in the Cayman Islands with limited
liability, the shares of which are listed on the Main Board of the Stock Exchange

RRRES
The directors of the Company

AR
Gross floor area

SRR EZERERAREEMBARER RS EPERBE AT
Greentown China Holdings Limited and its subsidiaries together with its joint ventures and
associates
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fe==
Definition

B R

Greentown Management

Greentown Real Estate

REE
Group

AR A
Listing Rules

IZAESF R
Model Code

AE s B
Period/Reporting Period

FREY
PRC/China

78 75 S HA B {5 A
SFO

f& 0 B BT &
Share Award Scheme

et

Shares

Sgm

BIRERZERARAT  —RRFASHESIMKIMERAT - EROAERZAER LH(RE
R : 09979) » BARBIEEIEZENE AR

Greentown Management Holdings Company Limited, a corporation incorporated in the Cayman
Islands with limited liability, the shares of which are listed on the Main Board of the Stock
Exchange (stock code: 09979), and a direct non-wholly owned subsidiary of the Company

HREHESBARAT  —KRFRBIKIHATE - AARFNEENRB AR
Greentown Real Estate Group Co., Ltd.* (%3 /= thESE AR A7), a company established in
the PRC and a wholly owned subsidiary of the Company

FH A BIERER AR REWB AR
Greentown China Holdings Limited and its subsidiaries

BEARBME R ZMAERAREF LMRA
The Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited

LR AT ERCIFTHE_ LT AE S EITEF X HIEESFE
Model Code for Securities Transactions by Directors of Listed Issuers as set out in Appendix C3
to the Listing Rules

B ZE2025F6A308 IF/AEA
The six months ended 30 June 2025

R A R HAFE
The People’s Republic of China

BEBEBIESTNEFE S RS B
Securities and Futures Ordinance, Chapter 571 of the laws of Hong Kong

RARIEEEN2019943H21 BB —IRAZERFTERME D B EET 2
The share award scheme adopted by a resolution of the Board of the Company on 21 March
2019

RATRG
The shares of the Company

Tk
Square metres
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Definition

B 22 AT ¥ ERMaRZMER AR

Stock Exchange/HKEx The Stock Exchange of Hong Kong Limited

nER & NEEEEERDA - —KREBTMAZNERAF] - RGO ER B (RERTS -
00004)

Wharf The Wharf (Holdings) Limited, a company incorporated in Hong Kong with limited liability, the
shares of which are listed on the Main Board of the Stock Exchange (stock code: 00004)

* EBHREF)

* For identification purposes only
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GREENTOWN CHINA HOLDINGS LIMITED

Hangzhou Headquarters

10/E Block A, Century Plaza, No.1 Hangda Road,
Hangzhou, Zhejiang, PRC (Postcode: 310007)
Tel: (86-571) 95059-2-3 Fax: (86-571) 8790 1717

Hong Kong Office

Rm 1406-1408, New World Tower 1,
16-18 Queen’s Road Central, Hong Kong
Tel: (852) 2523 3138 Fax: (852) 2523 6608

www.chinagreentown.com

AR B 5 A R

TN 48

R AT TR 158,

HHEHE ARG A B 10 4% (FF4R : 310007)

TE G : (86-571) 95059-2-3 fH K : (86-571) 8790 1717

T g

Tl PR R JE RIE 16-18 5

B 13 14 # 1406-1408 55

T h ¢ (852) 25233138 fH K : (852) 2523 6608

For more information,

please follow Greentown’s

official WeChat page
R B AR R 5 DA A SR 5%
TERLA VI B 2 R



	封面
	內封面
	目錄
	公司簡介
	公司資料
	土地儲備資料
	管理層討論與分析
	企業管治
	其他資料
	獨立審閱報告
	中期簡明綜合損益及其他全面收益表
	中期簡明綜合財務狀況表
	中期簡明綜合權益變動表
	中期簡明綜合現金流量表
	中期簡明綜合財務資料附註
	釋義
	封底

