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The Group is the pioneer and leader of China’s real estate asset-light
development model. Greentown Management was founded in 2010.
It is a subsidiary of Greentown China and the main body for exporting
the “Greentown” brand and project management model. In July 2020,
Greentown Management was listed on the Main Board of the Stock
Exchange, becoming the first project management stock in China.
From 2017 to 2025, the Group had consecutively earned the accolade
of a Leading Enterprise in China's Real Estate Project Management
Operation (REFEHENREEES|IERHE)) granted by China Index
Academy, with a market share of over 20% for nine consecutive years,
ranking first in the project management industry.

Greentown Management adheres to the core values of “quality,
reliance, efficiency and sharing”, integrates resources, exports brand
and standards through project management, and creates value for
customers with customized solution plans and high-quality services. The
core business includes commercial project management, government
project management, capital owner project management and other
services. As the pioneer of the Project Management 4.0 system and
the “Greentown Star” standard setter, Greentown Management is
committed to creating an ecological platform of “co-creating value and
sharing benefits” for clients, owners, suppliers, employees and investors
to build an exciting quality life.

As of 30 June 2025, the project management projects located in 132
major cities across 30 provinces, municipalities and autonomous regions
in the PRC.
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orporate Intormation
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resigned with effect from 31 March 2025)

Executive Directors
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Ms. Nie Huanxin
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Mr. Chan Yan Kwan Andy
Mr. Lin Zhihong
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Mr. Wang Junfeng
Ms. Gu Jixiang

JOINT COMPANY SECRETARIES

Ms. Gu Jixiang
Ms. Ng Sau Mei
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AUDITOR

Ernst & Young

Certified Public Accountants

Registered Public Interest Entity Auditor
27/F, One Taikoo Place
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Hong Kong

REGISTERED OFFICE
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HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

PRINCIPAL BANKERS

China Merchants Bank Co., Ltd.

Agricultural Bank of China Ltd.

Industrial and Commercial Bank of China Limited
China Construction Bank Corp., Ltd.

China CITIC Bank Co., Ltd.

Bank of Hangzhou Co., Ltd.

Shanghai Pudong Development Bank Co., Ltd.
Standard Chartered Bank (Hong Kong) Limited

COMPANY'S WEBSITE

www.lcgljt.com

STOCK CODE
Stock Exchange: 09979

LISTING DATE
10 July 2020
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Management Discussion and Analysis

OVERVIEW OF INTERIM RESULTS

In the first half of 2025, the real estate industry as a whole
continued its bottoming-out and adjustment phase, with policies
driving a structural stabilization and recovery in the market. As a
key sub-segment, the project management sector faced short-term
challenges such as slowing scale growth, intensified competition,
and more demanding terms in newly signed contracts on one hand,
while on the other hand exhibiting industry restructuring with new
characteristics like “concentration at the top, clearance at the tail
end, and competition tending toward rationality”. Accompanied
by the implementation of a series of supportive real estate policies,
the project management business continued to nurture new
incremental opportunities and room for transformation.

20254 Fh ER$R & 9
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As an industry leader with twenty years of deep cultivation in the
project management field, Greentown Management relies on
strong credit performance capabilities from central state-owned
enterprises, the endorsement of the Greentown brand, as well
as its own outstanding capabilities in business development,
resource integration, and delivery. Its market share has exceeded
20% for nine consecutive years, consistently maintaining the top
position in the industry. In the first half of 2025, the Company
achieved the GFA of newly contracted projects of 19.89 million
sgm, with project management fees for the newly contracted
projects of approximately RMB5.0 billion, total sales under project
management of RMB41.9 billion, and delivered GFA of 4.65 million
sgm, continuously creating value for clients, property owners and
multiple partners.

During the Reporting Period, the net cash inflow from operating
activities of the Company reached RMB112 million, representing
an increase of 45% as compared with the corresponding period
of last year; bank balances and cash reached RMB1.64 billion,
representing an increase of 8% as compared with the end of 2024;
gross profit reached RMB550 million, with a gross profit margin of
approximately 40%, overall maintaining a healthy level; and net
profit attributable to the owners of the Company reached RMB256
million, with a net profit margin attributable to the owners of the
Company of approximately 19%, mainly affected by intensified
market competition in the project management sector and the
lagging effects of the overall downturn in the real estate industry. In
the long term, with the counter-cyclical growth of the scale of newly
contracted projects, the steady rise in the rate of repeat mandates,
and the continuous optimization of revenue structure, it lays a solid
foundation for the Company’s long-term stable and high-quality
development.
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INDUSTRY REVIEW

Real Estate Market Continues to Bottom Out, Project
Management Industry Scale Under Pressure

The downward pressure on the real estate market continues to
transmit to the project management industry. The overall scale
of the project management industry has declined, with trends
toward tougher commercial terms and more demands from clients
becoming evident. Additionally, under the influence of policies
such as government repurchase of existing housing stock to provide
affordable housing, traditional government project management
business centered on affordable housing has decreased; the land
acquisition scale of urban investment platforms, which account for
nearly half of the industry’s scale, has continued to shrink, and the
marginal benefits of urban investment momentum have weakened,
becoming the main challenges faced in the expansion of project
management industry business.

Industry Concentration Increases, Competition Tends
Toward Rationality

With major real estate companies largely completing their layout
in the project management track, no new large-scale real estate
firms entered the project management track in the first half of 2025.
Industry concentration has further increased, with the Matthew
Effect becoming prominent. Leading companies are placing
greater emphasis on risk control, adopting a cautious approach
to undertake high-risk, low-return projects. The trend of irrational
market competition has eased somewhat, and the industry is
gradually returning to rational development.

Policy Benefits Released, Incremental Opportunities
Gradually Emerging

The accelerated implementation of policies for acquiring existing
stock is promoting improvements in the supply-demand structure
on the sales side, restoring market confidence, and benefiting
the release of project management demand. Increased efforts
in local debt restructuring help restore the payment capabilities
of government clients, improving the efficiency of project
management fee collections.

20254 /R AR 11
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Additionally, local urban investment platform companies previously
held large amounts of undeveloped land stock, and the scale of
urban village transformation continues to expand. Policy-driven
diversified business opportunities such as micro-renovations, micro-
reconstructions, and high-quality housing are expected to continue
emerging, with the industry’s long-term development prospects
still promising.

Overall, the real estate market pressure continues to affect the
project management industry in the short term. However, the
industry structure is changing at a faster pace, with increasing
concentration among leading companies and competition
gradually becoming more rational. Accompanied by existing
stock repurchase, government debt restructuring, and the
implementation of structural urban construction policies, the
project management industry still possesses new incremental space
and long-term opportunities for transformation and development.

BUSINESS OVERVIEW

Newly Expanded Business Grows Against the Trend,
Strengthening Leadership Advantage

In the first half of 2025, the Company continued to solidify
its position as the industry leader. The total GFA of newly
contracted projects under project management business reached
approximately 19.89 million sgm, representing a year-on-year
increase of 13.9%. The project management fee for the newly
contracted projects amounted to approximately RMB5.0 billion,
representing a year-on-year increase of 19.1%.

The structure of newly contracted projects continued to optimize.
The GFA of newly contracted commercial project management
reached 16.16 million sgm, accounting for approximately 81% of
the total, representing an increase of about 12 percentage points
year-on-year. Among these, the activity of private enterprise
clients increased significantly, rising by 8 percentage points to
37%. In terms of city tiers, the proportion of projects in first- and
second-tier cities remained high at 58%, with major cities such as
Hangzhou, Nanjing, and Shijiazhuang accounting for a relative high
proportion.
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During the Period, leveraging its outstanding investment research
capabilities, robust business development capabilities and solid
client base, the Company saw its bidding success rate and rate of
repeat mandates from clients continue to climb, increasing steadily
for three consecutive years. At the same time, we continued to
deepen resource integration and strategic synergy. On one hand,
we focused on deepening relationships with strategic clients
and integrating industrial chain resources to enhance synergistic
effects. On the other hand, we proactively connected capital
providers with land resources, upgrading the “capital investor
project management” business model to continuously expand the
boundaries of business development.

Leading Delivery Scale, Fulfilling Operational
Commitments

In the first half of 2025, the Company delivered 45 high quality
projects, creating beautiful homes for approximately 25,600
households, with a total delivered GFA of 4.65 million sgm. The
Company was ranked first in the “China Real Estate Project
Management Enterprises Delivery Scale Ranking for the First Half
of 2025" by the China Index Academy, with its delivered GFA
accounting for 60% of the total delivered by the top ten companies
on the list. It is estimated that there will still be a delivered GFA
of nearly 10 million sgm in the second half of the year. The types
of delivered projects include commercial project management,
government project management, bail-out projects and industrial
parks. Delivery satisfaction of the Company remained at an
industry-leading rate of 92%, truly achieving the goal of “creating
value for clients” and fulfilling the commitment of “providing more
people with high-quality homes”.

20254 Fh ER R & 13
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Product Innovation and lIteration, Steady Progress in
Capabilities

In the first half of 2025, Greentown Management, inheriting the
aesthetic legacy of the Greentown brand, deeply integrated the
characteristics of project management services for both B-end and
C-end customers, continuously enhancing product competitiveness.
In terms of product quality, the Company achieved comprehensive
product upgrades through multidimensional initiatives, including
localized innovation in high-rise building facades, iterative upgrades
in low-density product facade styles, deepened interior refinement
for enhanced living scenarios, and refreshed landscape IP designs.
In terms of development capabilities, the on-time completion
rate for key milestones reached 92%, representing an increase of
5 percentage points as compared with the corresponding period
of last year, while the target cost achievement rate consistently
maintained an excellent level of 100%.

Sales Growth Against the Trend, Steady Improvement in
Metrics

In the first half of 2025, despite the overall pressure on new home
sales, Greentown Management achieved counter-cyclical growth,
recording sales under project management of RMB41.9 billion,
and continued to lead the project management industry sales
rankings. Key marketing metrics showed steady improvement, with
continued enhancement in marketing capabilities. Metrics such as
the fulfillment rate of initial project launches, site conversion rates,
customer conversion rates, and the proportion of sales driven by
digital marketing all saw year-on-year increases. The Company'’s
ability to attract customers through new media strengthened,
cost control capabilities became more prominent, and overall
development showed a trend of improved efficiency, optimized
costs, and steady growth in capabilities.
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Management Optimization and Improvement, Boosting
Operational Efficiency

To adapt to industry changes and promote the Company’s
long-term high-quality development, Greentown Management
implemented multiple measures at the management level,
continuously advancing the optimization of management
mechanisms, organizational talent revitalization, operational
decision-making efficiency and risk control systems. Specifically,
through the full implementation of lump-sum operation and
strengthened assessment mechanisms, the Company drove
iterative updates to its management framework; through bringing
in external strategic talent and internal mobility for key positions,
it revitalized organizational talent vitality; by achieving decisions
online efficiently and implementing full-process data-driven
management, it significantly enhanced operational decision-making
efficiency; and by consolidating regional-company-level risk control
capabilities and forward-looking risk assessment at headquarters
level, it systematically strengthened the foundation of corporate
governance.

Leading the Development of the Industry, Manifesting
Leadership

As a pioneer and leader in China’s project management industry,
Greentown Management has always taken it as its mission to
promote the upgrading of the industry ecosystem, actively building
a new pattern of collaborative industry development. Adhering to
the philosophy of “co-building, co-sharing, and co-prospering”, the
Company, based on its platform within the Project Management
Branch of the China Real Estate Association, has taken the lead
in promoting industry standardization. The industry standards it
spearheaded have entered the trial evaluation phase, filling the gap
in the project management evaluation system and promoting the
healthy and orderly development of the industry, demonstrating
the responsibility and leadership of a modern industry leader.

20254 /R AR 15
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With its outstanding performance, the Company won over 30
industry honors, including “2025 China Project Management
Enterprise Comprehensive Strength TOP 17, “2025 January-June
China Real Estate Project Management Enterprise Newly Signed
Contract Scale TOP 1", and "“2025 January-June China Real Estate
Project Management Enterprise Sales Scale TOP 1", covering
multiple core dimensions such as comprehensive strength, newly
signed contract scale, delivery scale, and brand value, establishing
its position as an industry benchmark with its strength.

BUSINESS OUTLOOK

We believe that the real estate industry will be characterized by
high-quality development, coordinated development, and safe and
sustainable development in the future. Against this backdrop, the
key determinant for the long-term success of project management
business lies in whether a project management enterprise’s
professional capabilities and resource integration can deliver value
to its customers.

Greentown Management will steadfastly adhere to its light-asset
strategic focus, consolidating and enhancing its core project
management business while exploring innovative business
opportunities that synergize with its main business. In terms of
project management, the Company maintains a robust order
backlog with a well-distributed portfolio. As at the end of the first
half of 2025, Greentown Management's contracted projects had a
total GFA of 126.5 million sgm, with 77% concentrated in the four
major urban clusters, of which 38.4% represents areas yet to be
developed to ensure high-quality development of the Company.
The Company will continue to accelerate the commencement
of existing projects, and enhance the achievement rate of key
operational objectives. In terms of new business opportunities,
the Company will leverage the resource advantages of China
Communications Construction Group and Greentown China to
steadily explore “project management overseas”, expanding
business growth. In terms of capability enhancement, the Company
will focus on four core metrics, namely new project acquisition,
sales, cash collections and delivery, while comprehensively
strengthening core competencies: expansion capability, service
capability, organizational capability and operational capability, etc.



R - ARE TR KB ARET R
TEE—FU- - F—mE F—1
ERBER BREIKRTEFHES
BEERE IR 5IRE -

b Sk

BE2025F6A30RB LREA - A&E
B

WA

WAANRKEN3743BETT » 2024 F[F
HWAR®E1,660.6BETHEL - AT
BE17.7%  WAR B MBE « () ER
5+ R i) ELA AR

AEA -

(1)

RERBUARKNERHF KK
AMFERIR - NEERKAA
RE13612B8 T HEEBKA
H199.0% + E22024 F R Hi M) A R #&
1,6400 8 B LML TF&17.0%: T
EHETEZERARIFREBETERS
Mgl FEMSERTITRER
TR E - THE BB A TR -

Looking ahead, Greentown Management will continue to aim for

maintaining its leading position, top brand, and top market value in
the project management industry, steadily establishing itself as the
leader in comprehensive real estate lifecycle services in China.

FINANCIAL ANALYSIS

For the six months ended 30 June 2025, the Group achieved:

Revenue

Revenue of RMB1,374.3 million, representing a year-on-year decrease
of 17.7% compared with RMB1,669.6 million in the same period in
2024. Revenue is derived from two types of businesses: (i) project
management services; and (ii) other services.

During the Period:

() revenue from project management services was the Group's
largest source of income and profit. Revenue reached RMB1,361.2
million for the Period, accounting for 99.0% of total revenue,
representing a decrease of 17.0% compared to RMB1,640.0 million
in the same period in 2024. The primary reason for the decline was
the intensified competition in the project management industry
in recent years, coupled with the lagging effect of the overall
downturn in the real estate market, leading to a decrease in overall
project revenue.
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(i) revenue from other services was RMB13.1 million, accounting for
1.0% of the total revenue. This primarily consists of income from
complementary consulting services provided to clients based on
the Group's professional expertise accumulated through project
management business. These services included project preliminary
planning, technical consulting and management advisory, which
were a valuable extension of the Group's core project management
capabilities.

Costs of Services

During the Period, the costs of services were RMB823.9 million,
representing an increase of 1.8% from RMB809.5 million in the same
period in 2024. The increase was mainly due to a year-on-year increase
of 13.9% in the total GFA of new project management projects, and the
increase in newly contracted projects led to increased costs.

Gross Profit

The gross profit was RMB550.3 million, representing a decrease of 36.0%
from RMB860.1 million in the same period in 2024. The gross profit
margin was 40.0%, representing a decrease of 11.5 percentage points
compared with 51.5% in the same period in 2024.

—  The gross profit margins of the two business segments were: 40.0%
for project management services and 49.3% for other services,
compared to 51.4% and 59.3%, respectively, for the same period in
2024.

—  The gross profit margin for the project management services
was 40.0%, representing a decrease of 11.4 percentage points
compared to 51.4% in the same period in 2024. The decrease was
primarily due to intensified competition in the project management
industry, downward pressure on industry fee rates, and relatively
rigid labor costs, leading to a temporary reduction in gross profit
levels.
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—  The gross profit margin of other services was 49.3%, representing
a decrease of 10.0 percentage points compared to 59.3% in the
same period in 2024. The primary reason for the decrease was that,
in the same period last year, the Company generated revenue of
RMB12.1 million from projects tendered by Greentown Real Estate
Group Co., Ltd. and managed by Greentown Management Group,
as the Company had not yet obtained the Grade One qualification
for real estate development prior to its listing. The service costs
for such projects were recorded by Greentown Real Estate Group
Co., Ltd. and the Company recognized revenue based on the net
gain settled with Greentown Real Estate Group Co., Ltd. No such
revenue was recorded in the current period.

Other Income

During the Period, other income of the Group was RMB46.4 million, a
decrease of 29.2% from RMB65.5 million in the same period in 2024. The
decrease in other income was primarily due to the decrease in market
deposit interest rates during the Period, resulting in reduced interest

income.

Other Gains and Losses

During the Period, the other losses of the Group were RMB1.7 million.
The losses were mainly due to the disposal of certain assets, which
resulted in a loss of RMB2.0 million, as part of the Company’s efforts to
optimize its asset structure and accelerate cash recovery.

Selling and Administrative Expenses

Selling and administrative expenses amounted to RMB268.0 million,
representing an increase of 0.8% compared to RMB265.8 miillion in the
same period in 2024, The Group's under-construction project area has
increased, while costs basically remained stable.
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Profit during the Period

During the Period, the net profit was RMB272.9 million, representing a
decrease of 44.4% from RMB491.2 million in the same period in 2024.
The net profit attributable to the owners of the Company was RMB256.1
million, representing a decrease of 48.9% from the net profit attributable
to the owners of the Company of RMB501.2 million in the same period
in 2024.

Trade and Other Receivables

As at 30 June 2025, trade and other receivables amounted to RMB999.8
million, representing a decrease of 10.7% from RMB1,119.4 million at
the end of 2024. The decrease was mainly due to accelerated cash
collection, leading to a reduction in trade receivables. Trade receivables
decreased by RMB98.0 million compared to the end of 2024.

Contract Assets

As at 30 June 2025, the Group's contract assets were RMB1,436.9
million, representing an increase of 6.9% from RMB1,344.7 million as at
the end of 2024. Contract assets reflect the amounts related to certain
projects of the Company that the obligations were fulfilled but have
not yet reached the management fee collection milestone as agreed in
the contract. This project will be converted into cash inflows from the
Company'’s operating activities in the future.

Trade and Other Payables

As at 30 June 2025, the Group's trade and other payables amounted to
RMB1,184.3 million, representing a decrease of 7.9% from RMB1,286.1
million as at the end of 2024. The decrease was mainly due to the
reduction in the balance of payroll payable of RMB116.9 million.
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Capital Structure

As at 30 June 2025, the total equity of the Group amounted to
approximately RMB3,742.6 million, representing a decrease of
approximately RMB199.0 million from RMB3,941.6 million as at the
beginning of 2025. Among which, equity attributable to owners of
the Company was approximately RMB3,594.3 million, representing a
decrease of RMB215.9 million from RMB3,810.2 million at the beginning
of 2025, mainly due to: (1) the net profit attributable to the owners of
the Company of approximately RMB256.1 million achieved during the
Period; (2) an increase in equity attributable to owners of the Company
due to the recognition of equity-settled share-based payments of
RMB2.2 million; and (3) a decrease of RMB482.4 million in equity
attributable to owners of the Company resulting from the distribution of
cash dividends to owners of the Company during the Period.

As at 30 June 2025, the Company had a total of 2,010,000,000 shares in
issue, the total market capitalization of the Company was approximately
HK$5,950 million (based on the closing price on 30 June 2025).

Liquidity and Capital Resources

As at 30 June 2025, the Group had bank balances and cash (excluding
pledged bank deposits) of RMB1,643.8 million (31 December 2024:
RMB1,518.3 million); and the current ratio was 1.54 times (31 December
2024: 1.68 times). Gearing ratio (interest-bearing debt divided by total
equity at the end of the same period) was 0.9% (31 December 2024:
0.9%).

During the Reporting Period, our liquidity was mainly tailored to meet
the working capital needs. Internally generated cash flow was the main
source of funding for our working capital, capital expenditures and
other funding needs.
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Debt

During the Reporting Period, the Group had no significant borrowings.

Foreign Exchange Risk

The Group conducts substantially all of its business in the PRC and in
Renminbi. Therefore, the Group is exposed to relatively low foreign
exchange risk. However, the depreciation or appreciation of Renminbi
and HKD against foreign currencies may have impact on the Group's
financial performance. Currently, the Group does not hedge foreign
exchange risks, but will continue to closely monitor its exposure to
foreign exchange risks. The management will consider hedging foreign
exchange risks when the Group becomes materially affected by such
risks.

Pledge of Assets

During the Reporting Period, the Group had no pledge of assets.

Asset Transactions and Significant Investments

During the Reporting Period, the Group had no asset transactions or
significant investments other than its ordinary business activities.

Material Acquisitions and Disposals

During the Reporting Period, the Group had no material acquisition and
disposal.

Future Plans for Material Investments or Capital Assets

The Group did not have any future plans for material investments or
capital assets as at 30 June 2025.

Treasury Management

Our treasury function undertakes the responsibility of cash management,
liquidity planning and control, provision of cost-efficient financing for
the Group, liaison with banks and other related institutions, investment
in financial products as well as mitigation of financial risks such as
interest and foreign exchanges risks. Our treasury function is designed
to align with the long-term and short-term needs of the Group and
comply with good governance standard.
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Employees and Remuneration Policies

During the Reporting Period, the Group provided diversified training
and personal development plans to its employees according to the
established human resources policies and systems. The remuneration
package offered to the employees was determined by their duties
and the prevailing market standard. Discretionary bonuses based on
individual performance will be paid to employees as recognition of and
reward for their contributions. Staff benefits, including pension, medical
coverage and provident funds are also provided to employees of the
Group.

As at 30 June 2025, the Group had 2,543 employees, representing an
increase of 7% as compared with 2,377 employees as at 31 December
2024, mainly due to the increase in project service personnel for newly
contracted projects and the Company's talent upgrade reserve to adapt
to business demands.
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~ Corporate Governance

COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

The Company is committed to maintaining and promoting stringent
corporate governance. The principle of the Company's corporate
governance is to promote effective internal control measures, uphold
a high standard of ethics, transparency, responsibility and integrity in
all aspects of business, to ensure that its business and operations are
conducted in accordance with applicable laws and regulations and
to enhance the transparency and accountability of the Board to all
Shareholders. During the six months ended 30 June 2025, the Company
has adopted the code provisions in the CG Code as its own code of
corporate governance. To the best knowledge of the Directors, the
Company has complied with all applicable code provisions under the
CG Code during the six months ended 30 June 2025.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code as its code of conduct
regarding Directors’ dealings in securities transactions of the Company
during the Reporting Period. Having made specific enquiry of all the
Directors, all the Directors confirmed that they have strictly complied
with the required standards set out in the Model Code during the
Reporting Period.

The Board has also adopted the Model Code to regulate all dealings
in the securities of the Company by relevant employees who are likely
to be in possession of unpublished inside information of the Company.
Having made reasonable enquiry, no incident of non-compliance with
the Model Code by the Company'’s relevant employees has been noted
during the Reporting Period.

REVIEW OF INTERIM RESULTS AND INTERIM REPORT

The announcement of interim results and interim report for the
six months ended 30 June 2025 have been reviewed by the Audit
Committee and approved by the Board. The Auditor of the Company,
Ernst & Young, 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 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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SHARES AND DEBENTURES

DIRECTORS’” AND CHIEF EXECUTIVES' INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING

As at 30 June 2025, the interests and short positions of the Directors
and chief executives of the Company in the shares, underlying shares
and debentures of the Company and its associated corporations (within
the meaning of Part XV of the SFO), which were required to be entered
in the register of the Company pursuant to Section 352 of the SFO,
or which were required to be notified to the Company and the Stock

Exchange pursuant to the Model Code, were as follows:

Long positions in the shares and underlying shares

BExm
RETHRABHS

Name of Director or
chief executive

EBROBE

Number of

ordinary

Nature of interest Shares

TTER G
g
Number of

derivative
Shares M

BEERLE

Mr. Guo Jiafeng
FRIEEE

Mr. Wang Junfeng
BRI

Ms. Nie Huanxin

TishEE A
eneficial owner
EnEEA
Beneficial owner
EnfEEA

Beneficial owner

‘m

12,000,000

v}

b

1,893,000

496,000

2,450,000

0

RARE

R A

et Bok
Approximate

percentage of

interest in the

Company

12,000,000 0.60%
4,343,000 0.22%
496,000 0.02%

G

() ZERET2022F i) ZE =8 m
BT REORBR D BT REE

3
Z5 o
I

Note:

Such interests refer to the interests in the award share units granted
under the 2022 Share Award Scheme.
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(i) Associated corporation of the Company

AN F) AR B
EEERE

Name of associated
corporation
of the Company

Name of Director

BRAEE
(EBTEEZ
RS R ERG)
No. of Shares

(including Share
Options or Award
Shares Granted
to Directors)

EMEBEEE BT
BRAEFDH®

% of issued
share capital of
the associated
corporation®

EE A e 8,371,363
Mr. Guo Jiafeng Greentown China
mIRFET A+ e 3,700,353@
Ms. Nie Huanxin Greentown China
BkB R A LRIk R 3,622,455®

Mr. Geng Zhonggiang

Greentown China

0.33%

0.15%

0.14%

(1) FB() R A B 2016 FEETE
I8 T #9 6,280,000 17 88 B 7 1 (i)
2,091,363 4Rk R EI R D (1ERE
wIEAA) ©

(2) BRI AE 2016 FHEETE
I8 T #9 3,368,400 19 B8 B 7 ¢ I (ii)
331,953 k&R M P B D (1EAE =
BEAN) °

(3) )AL E 2016 FRERRHERTE
I8 T #9 3,470,000 17 B8 B 4 R (i)
152,455 IR P B D (1EAE =
BwEAN) °

(4) 1R M2025F6H30H = ERNAR
R4 R B i 25 K A% P B O B 37T
D BEETE S -

Br ESCATHEEE S - 720254 6 A
308 EEERARARSITH
ABRARE K E A AEERE 2
it - AR K ERBEREE AR
AR R AIRIERE 5 R EAE (5112 352
BETEFEE ZERLM  stiREEE
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Notes:

M

It represents (i) 6,280,000 share options under the Greentown China
2016 Share Option Scheme; and (ii) 2,091,363 shares of Greentown
China (as beneficial owner).

It represents (i) 3,368,400 share options under the Greentown China
2016 Share Option Scheme; and (ii) 331,953 shares of Greentown
China (as beneficial owner).

It represents (i) 3,470,000 share options under the Greentown China
2016 Share Option Scheme; and (ii) 152,455 shares of Greentown
China (as beneficial owner).

Calculated based on the Director's interest in the relevant shares and
the total number of issued shares of Greentown China as at 30 June
2025.

Save as disclosed above, as at 30 June 2025, none of the Directors

and chief executives 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, which were required

to be entered in the register required to be kept by the Company

pursuant to Section 352 of the SFO, or which were required to be

notified to the Company and the Stock Exchange pursuant to the
Model Code.
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INTERESTS AND SHORT POSITIONS OF SHAREHOLDERS
DISCLOSEABLE UNDER THE SFO

As at 30 June 2025, the following companies and persons (other than
the Directors and chief executives of the Company) had interest or short
position in the Shares and underlying Shares which fell to be disclosed
to the Company under Divisions 2 and 3 of Part XV of the SFO, or which
were required to be entered in the register kept by the Company under
Section 336 of the SFO:

FERRERE

Name of
substantial shareholder

Nature of interest

REQT R
BHED L

Approximate

BB E

percentage of

Number of interest in the

Shares Company

ARY R B

Greentown China

BEREEA

Beneficial owner

1,432,660,000 71.28%

Br_ESCPTREEE SN - 7202556 A30H -
RESAN  BEAMEMALT(LHEE
ERARAREITHAE) RIRH A7
IR0 B IRIR B 5 R HA B & B 28 XV B
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$Eﬁ?fﬁ&ﬁﬁﬁ1|ﬂ§”§%336{'71&%&7(_32

Zaiflt 2 Em sk B © R 20259 6 A30
H B2 TABAREIERBRE T
A E D o

B tn R bt &

AN E) B R A A R (D 22 B R &
mmik@ﬁ@+ﬂ&mn¢hfﬁ@
FTEl AEBESERL2HE (REENE
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Save as disclosed above, as at 30 June 2025, the Directors are not
aware of any other person (other than Directors and chief executives
of the Company) who have any interest or short positions in the Shares
or underlying Shares which would fall to be disclosed under Divisions
2 and 3 of Part XV of the SFO, or which were required to be entered in
the register kept by the Company pursuant to Section 336 of the SFO.
The Directors are not aware of any pledge of Shares by the controlling
shareholder of the Company as at 30 June 2025.

SHARE AWARD SCHEMES

The Company has adopted two share award schemes, namely the 2020
Share Award Scheme and the 2022 Share Award Scheme, in which
eligible participants of the Group (including any directors) will be
entitled to participate.
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2020 Share Award Scheme

The Company did not grant any award shares under 2020 Share
Award Scheme during the Reporting Period. There were no
unvested award shares as at 1 January 2025 and as at 30 June
2025. There were no award shares granted, vested, cancelled
or lapsed during the six months ended 30 June 2025. Since the
adoption of the 2020 Share Award Scheme to 30 June 2025, a total
of 35,740,000 award shares had been granted, 28,710,000 award
shares had been vested, 7,030,000 award shares had been lapsed
and no award shares had been cancelled.

As at 1 January 2025 and 30 June 2025, the number of award
shares available for grant under the 2020 Share Award Scheme
was 7,120,961 Shares, and the number of underlying Shares was
7,120,961 Shares, accounting for approximately 0.354% of the total
issued Shares.

As any grant of award shares shall be satisfied by existing Shares
acquired by the trustee through on-market transactions, no further
Shares will be issued in respect of such award shares. Accordingly,
no Share is available for issue as at the date of this interim report
under the 2020 Share Award Scheme, accounting for 0% of the
issued Shares (excluding treasury Shares) as at the date of this
interim report.
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2022 Share Award Scheme

On 24 April 2022, the Company adopted the 2022 Share Award
Scheme to issue and allot new Shares to the trustee pursuant to
the specific mandate and in accordance with the terms of the
scheme rules. The new 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 in the award letter.

As at 1 January 2025 and 30 June 2025, the number of share
awards available for grant under the 2022 Share Award Scheme was
10,391,000 Shares and 20,219,000 Shares, respectively. As at the
date of this interim report, the number of Shares available for issue
under the 2022 Share Award Scheme is 0 Share, accounting for 0%
of the issued Shares (excluding treasury shares) of the Company as
at the date of this interim report.

During the six months ended 30 June 2025, a total of 5,285,000
award shares granted had been vested and no award shares had
been cancelled.

During the six months ended 30 June 2025, the number of Shares
that may be issued in respect of awards granted under all schemes
of the Company divided by the weighted average number of
Shares of the relevant class in issue (excluding treasury Shares) for
the six months ended 30 June 2025 was 0.

20254 Fh ER$R & 31



MR2025F 6 A30H © KA RMLE M A8
B S B A% ) $£ 5,929,000 A% - B BAFEIE
s

As at 30 June 2025, the Company had a total of 5,929,000 unvested

award shares, the details of which are as follows:

ERARS BHAM

Name of Grantees Date of Grant

R2025F
118
As at

1 January
2025

RBROBE

Number of Award Shares

R
E&i
Granted
during the
Period

R
EEgED
Vested
during the
Period Mote?)

BR
A
Lapsed

during the
Period

12025 F
6H30H
As at

30 June
2025

BES

Vesting
Period

HEARA
Connected

Grantees
B
Director
FRExRE 202443228 %Y 3,500,000 - 693,000 357,000 2,450,000 itb
Mr. Wang Junfeng 22 March 2024 et Note 6
WELAAES
Subsidiary Director
SRRt 202264 B24REY 800,000 - 376,000 424,000 - it
Mr. Luo Yi 24 April 2022 MNete Note 4
FHEARAED
Non-connected

Grantees Mote8
69%ES 202264 B24REY 11,000,000 - 2,923,000 8,077,000 - it
69 employees 24 April 2022 MNete Note 4
6HEE 2022F10A 288 =2 772,000 - 370,000 402,000 - 5
6 employees 28 October 2022 MNete2 Note 5
A%EE 202443 A22REY 4,970,000 - 923,000 568,000 3,479,000 itb
4 employees 22 March 2024 et Note 6
&t
Total 21,042,000 - 5,285,000 9,828,000 5,929,000
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Notes:

1. The fair value per Share granted on 24 April 2022: HKD4.71 (first tranche),
HKD4.39 (second tranche) and HKD4.14 (third tranche).

2. The fair value per Share granted on 28 October 2022: HKD3.26 (first
tranche), HKD3.13 (second tranche) and HKD2.97 (third tranche).

3. The fair value per Share granted on 22 March 2024: HKD5.64 (first tranche),
HKD5.18 (second tranche) and HKD4.76 (third tranche).

4. The vesting period is from 24 April 2022 to 24 April 2025.

5. The vesting period is from 28 October 2022 to 28 October 2025.

6. The vesting period is from 22 March 2024 to 22 March 2027.

7. Atotal of 5,285,000 award shares were vested during the six months ended
30 June 2025, and the weighted average closing price of the relevant
shares before the vesting date was HKD2.71. Grantees are not required
to pay a purchase price to accept such award shares. Accordingly, the
Company will reduce the annual cash bonus to be paid to the grantees
during the relevant vesting period, taking into consideration the value of
the award shares.

8.  Existing employees who are not connected persons of the Company.

9. Mr Lin Sanjiu ceased to be an executive Director, with effect from 18 July
2024. As the unvested award shares held by Mr. Lin Sanjiu as at 1 January
2025 had been vested during the Reporting Period, Mr. Lin Sanjiu did not
hold any unvested award shares as at 30 June 2025.

As at 30 June 2025, (i) the share options and awards granted and to
be granted to any participants by the Company under 2020 Share
Award Scheme or 2022 Share Award Scheme did not exceed the 1%
individual limit (as defined under Chapter 17 of the Listing Rules); and
(i) the share options and awards granted and to be granted any related
entity participants or service providers by the Company in the 12-month
period prior to 30 June 2025 did not exceed 0.1% of the total issued
Shares (excluding treasury Shares).
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SHARE OPTION SCHEME

As at the end of the Reporting Period, the Company did not have any
share option scheme.

EQUITY-LINKED AGREEMENTS

During the Reporting Period, the Company did not enter into nor the
existence of any equity-linked agreements, nor provisions requiring the
Company to enter into any agreements, which would lead to or might
lead to the issuance of Shares.

UPDATES ON DIRECTORS’' INFORMATION

The changes in Directors’ information as required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules, are set out below:

Ms. Nie Huanxin has been appointed as a member of the nomination
committee of the Company since 22 August 2025.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'S LISTED SECURITIES

Neither the Company nor any of its subsidiaries had purchased, sold
or redeemed any of the Company’s listed securities (including sale of
treasury shares, if any) during the Reporting Period.

As at 30 June 2025, the Company did not hold any treasury shares.

INTERIM DIVIDEND

The Board has declared an interim dividend of RMB0.076 per Share
(equivalent to HK$0.083308 per Share, based on HK$1.00:RMB0.91228,
being the average exchange rate for the conversion of RMB against HK$
as announced by the People's Bank of China for the five business days
immediately preceding 22 August 2025) for the six months ended 30
June 2025, totaling RMB152.76 million. The interim dividend is expected
to be paid on 15 December 2025 to the owners of the Company whose
names appear on the Company'’s register of members on 5 December
2025, being the record date for determining the eligibility for the interim
dividend.



EENERDBFEREFE

NARKGE2025F12 A28 (EH )&
202512 ASH(E8R)(BEEEMX)
TEREROCBEERFE - HEET
MEBERNBEERL - BETABKRER
REARR B - KRB A AR
BRPXRBERBARREEN 2025512
A18(28—) TFOE=+29p%KER
REINEBBHFBELIER BT RES
BRERARETER  HILAELE
FEFNBRI18IFZAEMALTE1712-
17165748 ©

&l

ErgtBERNSURR - BF B
EE HEm - FRRT BEXERANK
ERETHURLHE - BAHSLHE
B —BEERRE L AN SR

AESEm
BEETERIFHTES
SReiE

FE BB
202548 A 22 H

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from Tuesday,
2 December 2025 to Friday, 5 December 2025 (both days inclusive),
during which no transfer of Shares will be registered. In order to be
eligible for the interim dividend, unregistered holders of Shares should
ensure that all transfer forms accompanied by the relevant share
certificates must be lodged with the Company’s Hong Kong branch
share registrar, Computershare Hong Kong Investor Services Limited, at
Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East,
Wanchai, Hong Kong for registration no later than 4:30 p.m. on Monday,
1 December 2025.

APPRECIATION

The Board would like to take this opportunity to express gratitude to
our Shareholders, clients, customers, suppliers, correspondent banks,
professional consultants and all the employees for their continuous
patronage and support to the Group.

By order of the Board
Co-Chairman and Non-Executive Director
Guo Jiafeng

Hong Kong, the PRC
22 August 2025
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27/F, One Taikoo Place

Quarry Bay, Hong Kong

LKE quEﬂi%ﬁ%Fﬁ Tel B 3%: +852 2846 9888
ES ?%ﬁﬁj =

%Iwmsﬁ Fax{&H: +852 2868 4432
Kty — 2718 ey.com

TO THE BOARD OF DIRECTORS OF GREENTOWN MANAGEMENT
HOLDINGS COMPANY LIMITED
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages
38 to 93, which comprises the condensed consolidated statement
of financial position of Greentown Management Holdings Company
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") issued by the International Accounting Standards
Board. 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.



EHEE

BEERBRELGMAGRMZEE
EHZBERNFE 241058 [ ER 2 EL
ZEEMAIT 2 H IR IS E R R | 1T
BT BHPHYBENBRREIER
BEMBNEFEE 2 ABIELER -
FAETOMEMEMEEIEF - EHE
BE R IREBEEBZBCERETER L
HE HEFBELIZREESHATESR
MHRARERER CMBERERE
bt BETERREZER -

g‘:I:

=]

RREFZEHGAR  BSULEERT
MEE SESHRETHVBENES
BT EARE B &5 RIS 3457
TS -

1

RKETRER A
S ES=:]

B
202548 A 22 H

B ERERARAR
BYERRE

Independent Review Report

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 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 consequently 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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Greentown Management Holdings Company Limited

hHIfS SRS EE R AR E AR
Interim Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income

BZE2025F 6B 30HEAEA
For the six months ended 30 June 2025

2025 2024
2025 2024
AR®BTRE ARBTT

RMB’000 RMB’000
(REER) (CREFEZ)
(Unaudited) (Unaudited)

N REVENUE 5 1,374,262 1,669,632
HEMAR Cost of sales (823,949) (809,489)
E7 Gross profit 550,313 860,143
HA A Other income 6 46,403 65,525
H b hzs K 18 Other gains and losses 7 (1,695) 11,673
HEREHEAT Selling and marketing expenses (49,815) (54,105)
TR Administrative expenses (218,228) (211,691)
BB KA Finance costs 8 (1,474) (1,716)
TEEMEE BRI THRMERE Reversal of impairment losses/
RO OREEE) B8 (impairment losses) under expected
credit loss model, net 9 25,225 (40,534)
WEMFE AT EZEAEIE  Loss from changes in fair value of
investment properties - (3,371)
HEEENE 2 W Net gain on disposal of joint ventures - 2,599
DRI E N R EE Share of results of associates (239) 18,970
DA E AR ER Share of results of joint ventures 1,489 4,814
RRBE AT A PROFIT BEFORE TAX 10 351,979 652,307
FriSHif X Income tax expense 11 (79,033) (161,081)
HA A A7 PROFIT FOR THE PERIOD 272,946 491,226
AT A&, - Attributable to:
KABIEE A Owners of the Company 256,117 501,179
FEPE IR fE A Non-controlling interests 16,829 (9,953)
272,946 491,226
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
BUZ 20254 6 8 30 A LB A

For the six months ended 30 June 2025

2025 4 2024 F
2025 2024
tiks3 ARBTR ARETT
Notes RMB’'000 RMB'000
(RRER) (CREEZ)
(Unaudited) (Unaudited)
BRI PROFIT FOR THE PERIOD 272,946 491,226
Hitt 2wk OTHER COMPREHENSIVE INCOME
REZPEATSEFHEEE Other comprehensive income that will
w2z Hfh 2 E N not be reclassified to profit or loss in
subsequent periods:
BAFEFAEMEEZES Fair value gain on equity investments
ARG B AT EWE (F0F  designated at fair value through other
HIE) comprehensive income for the period,
net of tax 8,267 6,188
HRHEM2E RS OTHER COMPREHENSIVE INCOME
FOR THE PERIOD 8,267 6,188
HA2ERSEE TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD 281,213 497,414
AT AR Attributable to:
ZN/NCIE ZS DN Owners of the Company 264,384 507,367
PR Non-controlling interests 16,829 (9,953)
281,213 497,414
ARAREBRERES A EARNINGS PER SHARE ATTRIBUTABLE
BREF TO ORDINARY EQUITY HOLDERS OF
THE COMPANY
AER® AR
AR Basic 13 RMB0.137T RMBO0.267T
AR AR
By Diluted 13 RMBO0.137T RMB0.257C
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Greentown Management Holdings Company Limited

RRHEARS BR AR & B IS AR 3k
Interim Condensed Consolidated Statement of
Financial Position

2025 6 A30H
30 June 2025

R 2025 F 7 2024 F
6H30H 12HA31H
30 June 31 December
2025 2024
AR®Tr AREBTT
RMB’'000 RMB'000
(RE&EX) (JeE%)
(Unaudited) (Audited)
FRBEE NON-CURRENT ASSETS
Y% - BB NEE Property, plant and equipment 14 78,148 80,639
FREEE Right-of-use assets 14 9,527 12,446
Bk Goodwill 981,761 981,761
| EE Intangible assets 15 248,262 275,392
kNG = o Interests in associates 93,166 93,405
REZERA) LR Interests in joint ventures 306,327 297,190
BAFEFAEMEEKZER Equity investments designated at fair
RATA value through other comprehensive
income 60,432 49,409
BN FEFAEZ ([ 2FE Financial assets at fair value through
SFABRDOESREE profit or loss (“FVTPL") 5,000 5,000
EIEFAIBE B Deferred tax assets 67,708 69,669
EMIEREEE Other non-current assets 14 255,435 206,790
BIERBEE Total non-current assets 2,105,766 2,071,701
REEE CURRENT ASSETS
B RAMBEIWGIE - 2  Trade and other receivables, deposits and
NIERFRIE prepayments 16 999,780 1,119,432
BHRIEE Contract assets 17 1,436,881 1,344,663
A R T R R Amounts due from related parties 21 507,909 493,757
BIRIRITFER Pledged bank deposits 162,069 228,928
RITER IR Bank balances and cash 1,643,758 1,518,287
BREEE Total current assets 4,750,397 4,705,067
REBEE CURRENT LIABILITIES
B 5 K E A ER IR Trade and other payables 18 1,184,295 1,286,085
RN Contract liabilities 588,871 545,752
JEASH R 5 R Amounts due to related parties 21 522,718 420,702
S FTISHIR Income tax payable 255,813 325,024
E b pESHIE Other taxes payable 36,664 59,382
HERE Lease liabilities 5,649 5,720
BRAFEFABENEEARE Financial liabilities at FVTPL — 151,034
FERTRR B Dividend payable 481,047 -
wreaEs Total current liabilities 3,075,057 2,793,699
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Interim Condensed Consolidated Statement of Financial Position

20255 6 A30A
30 June 2025

R 2025 F 7 2024 F
6H30H 12H31H
30 June 31 December
2025 2024

BRE AR®BTRT ARBTT
Note RMB’000 RMB'000
(RBEX) (JeE%)
(Unaudited) (Audited)

RBEEFHR NET CURRENT ASSETS 1,675,340 1,911,368
HWEERRBAE TOTAL ASSETS LESS CURRENT

LIABILITIES 3,781,106 3,983,069
kRBEE NON-CURRENT LIABILITIES
HESE Lease liabilities 2,637 4,725
EEFRIERE Deferred tax liabilities 35,881 36,763
wWIERHEE Total non-current liabilities 38,518 41,488
BEERE NET ASSETS 3,742,588 3,941,581
s EQUITY
NATEE AR Equity attributable to owners of the

Company
&N Share capital 19 16,769 16,769
G Reserves 3,577,579 3,793,401

3,594,348 3,810,170

FEER R Non-controlling interests 148,240 131,411
AR TOTAL EQUITY 3,742,588 3,941,581
T &g BIRH
Wang Junfeng Nie Huanxin
EFE BFE
Director Director
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Greentown Management Holdings Company Limited

FHI G SRS TR
Interim Condensed Consolidated Statement of
Changes in Equity

BZE2025F 6B 30HEAEA
For the six months ended 30 June 2025

AOAREARGRS
Attributable to owners of the Company
FOYE
ARR
AROER FEREN
HHmERY SHEEN NRORERY
B HHRE  OVERE it it FERER
Fair value
reserve of
financial
assets at
Shares held fair value
for share through other  Share-based Non-
Share Share Statutory award Merger Special  comprehensive payment Retained controlling Total
capital premium reserve reserve reserve income reserve profits interests equity
I T A RETT r ARETT ARETFT ARRTT \RBfL  ARETR
RMBI000 B 0 RMBO00 RMBO00 000 RMBO00 RMBO00
RAUENANEEER) A3l December 2024 (audite) 16,769 2986,874 340,755 (20,124)  (1.470,99) 79,384 16,771 30471 1,830,258 3810170 131411 3,941,581
iz Profi forthe period a a a a - - - - 256,17 256,17 16,829 212,946
BRI Other comprehensive income for the
period:

BMERRDTETAERZ  Fairvalue gain on equitynstruments
EYERREIAREND  designated atfar value though

TEhACRE) ofher comprehensive income for
the period, net of tax - - - - - - 8,267 - - 8,267 - 8,267
BREENAEE Totel comprehensive income fo the
period - - - - - - 8,267 - 26117 264,384 16,829 21,213
RERATRARE (HE12)  Dividends recognised as disrbuton
(Note 12) - - - - - - - - (482,400) (482,400) - (482,400)
BIRAEDAT Recogniton of equiysetted share-
based payments - - - - - - - 219% - 219% - 219
BEROER Vested sere auards - 21,080 - 4 - - - 420 - - - -
RABESANA(REEH) At 30 June 2005 [naudied) 16,769 3,007,954 340,755 001 (147099 79384 25,044 11,538 1,603,975 3,594,348 148,240 3,742,588
HABF1ANAEEE) A3l December 2023 faudited) 16769 2952924 BB200 (20206) (1470994 79,384 28306 56,642 2019652 3995747 13789 4133606
HAHE Profitfor he period - - - - - - - - L7 L7 993 9106
BREfAERR: Other comprehensiv income for the
period:
BRETROFETAZME  Fairvaue gain on equiyinstruments
EUREREIAREND  designated at far value though
Fala (maHR) ther comprehensive income for
the period, net of tax - - - - - - 4,188 - - 6188 - 6188
InEENNGE Total comprehensive income for the
period - - - - - - 6,188 - ALK 507,367 (9953 7414
EERRTARE (HE12)  Dhidends recognised as disrbution
(Note 12 - - - - - - - - (1,005,000) (1,005,000 - (1,005,000
W EREREERE Dividends declaredto non-
controllng interests - - - - - - - - - - (583) (583)
ERALRRL Recognition of equiy settled shre-
based payments - - - - - - - 17019 - 17019 - 17019
SRROLE Vested share awards - W15 - I - - - (1419 - - - -
WBLAEAREEEE  Capital contbutons from non-
controling shareholders of
subsidiaries - - - - - - - - - - 470 4740
HUUFORNB(REER)  A30 June 202 umaucited) 16,769 2967079 3820 20163 (147099) 79,34 9494 3463 1515831 351513 132003 347,19
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Interim Condensed Consolidated Statement of
Cash Flows

BZ2025F 6B 30HEAEA
For the six months ended 30 June 2025

2025 & 2024

2025 2024
ARBT T

ARETIT

RMB’000
(REEFTZ)
(Unaudited)

RMB’000
(REE®)
(Unaudited)

KEETHMERERE CASH FLOWS FROM OPERATING ACTIVITIES

EEESEHRINLE Operating cash flows before movements in working

RERE capital 330,665 684,235
B 5 M E AR GRIE Decrease/(increase) in trade and other receivables

OGR4 /1Ehn 74,752 (116,058)
BHIEEL Increase in contract assets (78,455) (365,984)
JiE s B B 5 R SR N Increase in amounts due from related parties (26,227) (61,215)
EE R EROR D Decrease in pledged deposits 66,859 -
g 5 REMER IR Decrease in trade and other payables (274,491) (174,503)
ST A 7 R SIS N Increase in amounts due to related parties 107,953 288,772
AHaEEMm CRd) Increase/(decrease) in contract liabilities 43,119 (24,057)
HM3EmEEER D Decrease in other non-current assets 17,644 -
HEREME 2 REFIE Proceeds on disposal of investment properties - 8,896
REMBRE Cash generated from operations 261,819 240,086
BTSN Income tax paid (149,920) (162,600)
RETEHFABESRETFE  Net cash flows from operating activities 111,899 77,486
REFHRERTRE CASH FLOWS FROM INVESTING ACTIVITIES
BEUF B Interest received 684 12,628
BEME  BFENERE Purchases of property, plant and equipment (4,265) (6,816)
HEME - HFE LFFERIFTS Proceeds from disposal of property, plant and

A equipment 3,465 1,753
NEHMEFREE Additions to other intangible assets (1,274) (1,843)
HE—ME&EQFZF1S5KIE Proceeds from disposal of a joint venture - 2,040
RE&RrHRE Investments in joint ventures (45,971) (500)
FIEE—AEERERE Disinvestments in a joint venture 38,008 -
WH—Ea 2R ReRE Dividends received from a joint ventures 316 -
HEZRATE ABZEANEE Proceeds from disposal of financial assets at fair

BENFTSHIE value through profit or loss - 42,242
BERAFEFTAHMEEIR Purchase of financial assets at fair value through

ENEREE other comprehensive income = (1,680)
HAh = B FE MR IR &R X Repayment from other long-term receivables - 30,560
M= ERHRR Advance of loan to third parties - (180,000)
ME=FERHER Repayment from loans to third parties 50,000 200,700
M REE 5 BB Advance of loans to related parties (38,008) -
[m) BB 5 B R R K Repayment from loans to related parties 16,777 2,000
R HEARITFER Withdraw of pledged bank deposits - 17,789
TFHE EIRRITER Placement of pledged bank deposits - (81,304)
RETEFTIESHREMREFE  Net cash flows from investing activities 19,732 37,569
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Interim Condensed Consolidated Statement of Cash Flows

BZE2025F 6 A30HEARER
For the six months ended 30 June 2025

2024 5
2024
ARETIT
RMB'000
(REEZ)
(Unaudited)

2025 £
2025
AR®Tx

RMB’000
(REE®)
(Unaudited)

MEEDERERE

CASH FLOWS FROM FINANCING ACTIVITIES

ERHERE Repayments of lease liabilities (3,529) (5,664)
MEZHERNER Repayment of loan to a third party - (5,000)
ERFE Interest paid (1,763) (1,127)
PSLREVNGIES 2l e Capital contribution from non-controlling
HEE shareholders of subsidiaries = 4,740
EATIEE R AR R VAR B Dividends paid to non-controlling shareholders - (583)
BB EETARE I FRE Net cash flows used in financing activities (5,292) (7,634)
MR B FRE Effect of foreign exchange rate changes, net (868) 267
REeERRESEEYEMFE NET INCREASE IN CASH AND CASH
EQUIVALENTS 125,471 107,688
BMNRE RIFEFEY Cash and cash equivalents at beginning of period 1,518,287 2,044,377
HARRERREEEY CASH AND CASH EQUIVALENTS AT END OF
PERIOD 1,643,758 2,152,065
RERRESEWHEHRIIT  ANALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENTS
Be MIRTTHE R Cash and bank balances 1,805,827 2,381,016
B EEARITIER Less: Pledged bank deposits 162,069 228,951
fh ARG RAAR A IS AR R Pt Cash and cash equivalents as stated in the interim
MR RREEFEY condensed consolidated statement of financial
position 1,643,758 2,152,065
HREIRSEASR SIS ME XTI Cash and cash equivalents as stated in the interim
MIRE MIREEEY condensed consolidated statement of cash flows 1,643,758 2,152,065
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Financial Information

2025 6 A30H
30 June 2025

CORPORATE INFORMATION

The Company was established in the Cayman Islands as an
exempted company with limited liability on 12 December 2016.
The Company's shares have been listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
since 10 July 2020. The immediate and ultimate holding company
of the Company is Greentown China Holdings Limited (“Greentown
China"), a company listed on the Main Board of the Stock
Exchange and incorporated in the Cayman Islands.

The Company is an investment holding company. The principal
activity of its subsidiaries (together with the Company referred to
as the "Group”) is to provide project management services in the
People’s Republic of China (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 Standards for the first time for the current period’s
financial information.

Amendments to IAS 21 Lack of Exchangeability
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3.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (CONTINUED)

The nature and impact of the amended IFRS Accounting Standards
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.

OPERATING SEGMENT INFORMATION

For the six months ended 30 June 2025, the Group restructured its
internal reporting structure, resulting in changes to the composition
of its reportable segments. The Group has merged the commercial
project management with the government project management
segment. The chief operating decision-maker has begun making
strategic decisions for all project management businesses as a
whole. Segment disclosures for prior periods have been restated to
align with the presentation for the current period.
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Notes to Interim Condensed Consolidated Financial Information

20255 6 A30A
30 June 2025
4. BEDWEH (&) 4. OPERATING SEGMENT INFORMATION
(CONTINUED)
A EREAR - AR EIR AT 2 8 M An analysis of the Group's revenue and results by reportable and
EOEE DA N EE ST ¢ operating segments for the interim period is as follows:
BZE202556 A30HLAKER For the six months ended 30 June 2025

RERH it pigi g Hi )

Project

management Segment

business Others total  Eliminations Total
ARETT ARETT ARETR ARETT ARETR
RMB'000 RMB'000 RMB'000 RMB’000 RMB'000
(REER) (REER) (REEH) (REER) (REER)
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

2HRA Segment revenue
LN External revenue 1,361,194 13,068 1,374,262 - 1,374,262
AEEBA Inter-segment revenue 661 686 1,347 (1,347) =
it Total 1,361,855 13,754 1,375,609 (1,347) 1,374,262
PHEE Segment results 315,015 (1,695) 313,320 219 313,539
RABEMBA Unallocated other income 662
FARTBEY Unallocated administrative expenses (4,190)
RABRENK Unallocated finance costs (29)
A BE R ME Unallocated exchange gains 467
FOERRER Unallocated license fee (Note 21(i)(e))

(F3E21(0(e)) (37,503)
SRR Profit for the period 272,946
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30 June 2025
4. REHIER (F 4. OPERATING SEGMENT INFORMATION
(CONTINUED)
HE2024F 6 A308 1E/5EA For the six months ended 30 June 2024

REXH Hth YEbias i
Project
management
business Others total Eliminations Total

ARETT  ARETR AEETT ANREFT N S

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(RiegER) (REER) (RiegEn) (REER) (REERZ)
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

AHHRA Segment revenue

LIS UN External revenue 1,640,032 29,600 1,669,632 - 1,669,632

DERA Inter-segment revenue 1 853 1,564 (1,564) -

et Total 1,640,743 30,453 1,671,196 (1,564) 1,669,632

PHEE Segment results 546,749 2,731 549,480 8,058 557,538

RABEMYEA Unallocated other income 70
N\

BATEFAB& (2 Unallocated gains from changes in fair
FEFFABE]REEE  value of financial assets at fair value
ENATEEBNAASE  through profit or loss ("FVTPL)

Yz 519
RORTHES Unallocated administrative expenses (11,929
A ERENA Unallocated finance costs 1)
KARELER Unallocated exchange losses (1,735)
FARBEMR Unallocated withholding tax (25,000)
ADEERER Unallocated license fee (Note 21i)(e)

(RzE2161e)) (28,224)
AR Profit for the period 491,226
MR EETE PR AREE T BLER No segment assets and liabilities are presented as they were
REMRERDEMKRRFTHRED not regularly provided to the Group's chief operating decision
HMEENABBHNER  BUEZT maker for the purpose of resource allocation and performance

SDHEERAE - assessment.
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30 June 2025

A 5. REVENUE

WADHTIT - An analysis of revenue is as follows:

BZ6H30HLAEA
For the six months ended
30 June

2025 2024 F

2025 2024
ARBTR ARETT
RMB’000 RMB’000
(RE&EXR) CREEZR)
(Unaudited) (Unaudited)

REBFA LA Revenue from contracts with customers 1,374,262 1,669,632
EFEHNBRANBAER DM Disaggregated revenue information for revenue from
contracts with customers
WET % Geographical market
AREBHGZAE WA E PR (FEf The Group's consolidated revenue is attributable to the market in
BIZ) M5 - the PRC (country of domicile).
WA TEZHIFFE] Timing of revenue recognition

BZ6H30HIEAEA
For the six months ended
30 June

2025 % 2024 &

2025 2024
AR¥TR ARETT
RMB’000 RMB’000
(RE&EXR) CREEZR)
(Unaudited) (Unaudited)

B R I T SR U - Revenue recognised over time:

REEER Project management business 1,361,194 1,640,032
B (FFE) Others (Note) 13,068 29,600
4EET Total 1,374,262 1,669,632
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5. WA (&)

BAE -

AR EAEAR - H AR URA
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JL(E ZE 20245 6 308 I~
@A« AR¥12,116,0007C)
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20204 8 A A RIES F th E
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SETBII L ZELRE B
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6. HAUWA

5. REVENUE (CONTINUED)

Note:

During the current interim period, revenue from other services
include (i) project management service provided for certain
governmental projects amounting to RMB nil (six months ended
30 June 2024: RMB12,116,000), which were tendered by the
subsidiaries of Greentown China and managed by the Group as
the Group did not obtain the grade 1 qualification for real estate
development prior to August 2020. Such arrangements are no
longer entered into by the Group since the grade 1 qualification
was obtained by the Group in August 2020. As a result, the Group
presented the revenue from certain projects as “others” in the
disaggregation of revenue; and (i) construction design and other
consulting service amounting to RMB13,068,000 (six months
ended 30 June 2024: RMB17,484,000). Revenue from each of
other services is less than 10% of the total revenue of the Group.
Therefore, all other services are aggregated into one reportable
segment as set out in Note 4.

6. OTHER INCOME

BZ6H30HIEAEA
For the six months ended
30 June
2025 &
2025

2024
2024

AR®¥T
RMB’000
(RBEZ)
(Unaudited)

AREFIT

RMB’000
(REEER)
(Unaudited)

KEATEEOFEHA

Interest income from:

- IRTT4E R — bank balances 5,722 29,074
- [AIEEE IR E K — loans to related parties (Note 21(i)(c))

(FFEE21()(c)) 6,619 22,341

- AE=ZAREER — loans to third parties 27,034 12,067

39,375 63,482

ZdiSgE 1) Government grants 6,414 1,756

EEBEBES WA Gross rental income from investment

properties - 67

Hth Others 614 226

Bt Total 46,403 65,525
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30 June 2025

Htrlh s RS 18 7. OTHER GAINS AND LOSSES
BZ6A30HIE<EA
For the six months ended
30 June
2025 F 2024 %
2025 2024
AR®BTR ARBTT
RMB'000 RMB’000
(REEEZ) CREER)
(Unaudited) (Unaudited)
PE WS (B518) %58 Foreign exchange gains/(losses), net 485 (1,735)
HEHMIEREEEZEE  Loss on disposal of other non-current assets (3,878) (1,383)
HEWIZ - WE REEL RS Net gain on disposal of property, plant and
FAEE 2 Wam F5E equipment and right-of-use assets 1,856 1,271
BAFEFFABRTENEH Gain from changes in fair value of financial
BEMNAFEZE U E assets measured at FVTPL - 519
BATFEFAEZTENE/ Gain from changes in fair value of financial
BEMNQTEZE UG liabilities measured at FVTPL = 13,171
AR IEHEREE Loss on early termination of leases (14) -
Hity Others (144) (170)
et Total (1,695) 11,673
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8. BB 8. FINANCE COSTS

BZ6HA30HIEAEA
For the six months ended
30 June

20254 2024 &

2025 2024
AR¥TR ARETT
RMB’000 RMB'000
(REEX) CREEZ)
(Unaudited) (Unaudited)

F=NEFNHNERX
AR 7 BRI B R

Interest expenses on loans from third parties (1,209) (1,050)

Interest expenses on loans from related parties

(FHEE210)(0) (Note 21()(f) = (375)
MEF S Interest on leases (265) (291)
@t Total (1,474) (1,716)

9. FHEEFEEXTHRE 9.
BRAEE S CRERSR) FHE

52

REVERSAL OF IMPAIRMENT LOSSES/(IMPAIRMENT
LOSSES) UNDER EXPECTED CREDIT LOSS MODEL,
NET

BZ6H30HIEAEA
For the six months ended
30 June

2025 4 2024 F

2025 2024
ARBTRT ARETT
RMB’'000 RMB'000
(RRER) (REEZ)
(Unaudited) (Unaudited)

BEEERE ORERRE)

Reversal of impairment losses/(impairment

losses) on:
-BHEE — contract assets 27,715 (24,643)
- BB REWGE — trade receivables 1,272 (8,385)
— B ftb BARE 5 R K — amounts due from related parties 374 9
- b GRIE — other receivables (4,136) (7,604)
- Bt R EAFE WA — other long-term receivables - 89
Et Total 25,225 (40,534)
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9.

10.

20255 6 A30A
30 June 2025

REVERSAL OF IMPAIRMENT LOSSES/(IMPAIRMENT
LOSSES) UNDER EXPECTED CREDIT LOSS MODEL,
NET (CONTINUED)

During the current interim period, the Group wrote off certain
trade receivables amounting to RMB2,927,000 (six months ended
30 June 2024: RMB510,000), and wrote off certain other receivables
amounting to RMB580,000 (six months ended 30 June 2024:
RMB36,000).

The basis of determining the inputs and assumptions and the
estimation techniques used in the interim condensed consolidated
financial information for the six months ended 30 June 2025 are the
same as those followed in the preparation of the Group's annual
consolidated financial statements for the year ended 31 December
2024.

PROFIT BEFORE TAX

The Group's profit before tax is arrived at after charging:

BZ6HA30HIEAEA

For the six months ended
30 June

20254 2024 &
2025 2024
AR¥TR ARETT
RMB'000 RMB’000
(RRER) (REEZ)
(Unaudited) (Unaudited)
= B FH Directors’ remuneration 3,885 11,328
S & B AR A Salaries and other benefits 608,753 515,915
RRE M TSR Retirement benefit scheme contributions 13,460 31,532
ETRA(BIEESHM) Staff costs (including directors’ emoluments) 626,098 558,775
M - B NRETE Depreciation of property, plant and equipment 3,933 5,051
CRAEEERE Depreciation of right-of-use assets 4,060 4,501
HIHEEEE Amortisation of intangible assets 29,124 32,284
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1. FiEBMAX 11. INCOME TAX EXPENSE
AEBEMREHAXNEZEAKE D The major components of the Group's income tax expense are as
U follows:

BZ6H30HIEAEA
For the six months ended
30 June

2025 4 2024 F

2025 2024
ARETRT ARBTT
RMB’000 RMB'000
(REER) (CREHEZR)
(Unaudited) (Unaudited)

BPEATRIA - Current tax:

R ZEFTETR PRC enterprise income tax 83,495 170,632
BEFEEETE Under provision in prior years:

R ERTER PRC enterprise income tax 1,421 1,023
EEFRIA - Deferred tax: (5,883) (10,574)
st Total 79,033 161,081

AKAr b Ae—HERE AR The Company is registered as an exempted company and as such
EtEAgnNRSESTIE o is not subject to the Cayman Islands taxation.

PAN/NEST) Sz R g VA= ol D= N No provision for income tax has been made for the Company’s
WEERFISERESR  NERES subsidiaries incorporated in Hong Kong as they had no assessable
RNEFA R E B I ME SR profits derived from Hong Kong during the period.

A -

BEPEAREMBEGEMSHE Under the Law of the People’s Republic of China on Enterprise
([REMREHE] REEMGEHE Income Tax (the “EIT Law”) and Implementation Regulation of
Biaifl - FEMEARNHER the EIT Law, the tax rate of the PRC subsidiaries is 25%, although
25% - BE S HEMEATZER 15% certain PRC subsidiaries enjoy a preferential tax rate of 15%.

BEWE -
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30 June 2025

. INCOME TAX EXPENSE (CONTINUED)

Certain subsidiaries of the Group operating in the PRC meet the
eligibility criteria set for small and low-profit enterprises in this year,
which are eligible for preferential corporate income tax policy. The
EIT of those eligible PRC subsidiaries is calculated based on 25%
of the taxable profit amount and a preferential tax rate of 20% is
applied, thus the actual effective EIT rate of those PRC subsidiaries
for the current period is 5%. The qualification of small and low-
profit enterprises is reassessed annually through the annual EIT
filing process.

DIVIDENDS

On 18 June 2025, the final dividend of RMB0.24 per share was
approved by the Company’s shareholders at the annual general
meeting. The aggregate amount of dividends was HK$527,440,000
(equivalent to RMB482,400,000), among which HK$10,117,000
(equivalent to RMB9,253,000) of dividend was distributed to the
shares retained by or on behalf of the Group for share award
schemes. The dividend was subsequently paid on 18 July 2025.

On 13 June 2024, the final dividend of RMB0.40 per share and
a special dividend of RMBO0.10 per share were approved by the
Company'’s shareholders at the annual general meeting. The
aggregate amount of dividends was HK$1,103,760,000 (equivalent
to RMB1,005,000,000), among which HK$23,669,000 (equivalent to
RMB21,551,000) of dividend was distributed to the shares retained
by or on behalf of the Group for share award schemes. The
dividend was subsequently paid on 15 July 2024.

On 22 August 2025, the board of directors resolved to declare an
interim dividend of RMB0.076 per share for the six months ended
30 June 2025 (six months ended 30 June 2024: Nil).
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13. BRRER
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FIE o

AAmLBEsEe AELEERE
RAEEERBFOFTETERATE
1

13. EARNINGS PER SHARE

The calculation of the basic earnings per share amount is based
on the profit for the period attributable to ordinary equity holders
of the Company, and the weighted average number of ordinary
shares of 1,975,217,000 (2024: 1,963,776,000) outstanding during
the period. The number of shares for the current period has been
arrived at after eliminating the shares of the Company held under
the share award schemes.

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 Company. 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 calculations of basic and diluted earnings per share
attributable to ordinary equity holders of the Company are based
on the following data:

BZ6HA30HIEAEA
For the six months ended
30 June
2025 £

2024 F
2025 2024
AR®TR AR%TT
RMB’000 RMB’000
(RRER) (REEZR)
(Unaudited) (Unaudited)

B - Earnings:

AT EBREAREERF] Earnings for the purpose of basic and diluted

H 22 A

earnings per share

256,117 501,179
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13. EARNINGS PER SHARE (CONTINUED)

BZ6H30HIAEA
For the six months ended
30 June

2025 2024 F

2025 2024

TR &

'000 ‘000
(RE&E®XR) CREEZR)
(Unaudited) (Unaudited)

B Shares:

G ESRERZHHE®E Weighted average number of ordinary shares

AR hniE T8 for the purpose of the basic earnings per
share calculation 1,975,217 1,963,776
BHEESERRTE Effect of dilutive potential ordinary shares:
i 82 Share awards 13,846 32,681

AU ESREEER T8 M Weighted average number of ordinary shares

B i ¥ 8

for the purpose of diluted earnings per share

1,989,063 1,996,457

14. 9% BERRE  FHE

EERHMFRDEE

HZE2025F6830H1EAEA » &
SEEBEKAR A AR 3,722,000
TT(HZE2024F 6 A30H 1L/~ A -
AR#6,816,0007T) W13 - HE K&

R -

H E2025F6H30R8 1k~ 1@ A
REBGRPAEEFTLEIINTE
EHzE - A5SEESAIMNETE
HIES—RBAK REERS
K- AEERRERAEEEARKE
1,143,000 7T ( & Z=2024F 6 430 H
IENE A - AR®6,683,0007T) &
HEaEARE1,143,000 T (HE
2024 F6 A30HIEAER : AR
6,185,0007T) °

14. PROPERTY, PLANT AND EQUIPMENT, RIGHT-OF-

USE ASSETS AND OTHER NON-CURRENT ASSETS

During the six months ended 30 June 2025, the Group acquired
property, plant and equipment with a cost of RMB3,722,000 (six
months ended 30 June 2024: RMB6,816,000).

During the six months ended 30 June 2025, the Group entered
into additional new lease agreements for office buildings. The
Group is required to make fixed monthly payments or lump sum
payments. On lease commencement, the Group recognised right-
of-use assets of RMB1,143,000 (six months ended 30 June 2024:
RMB6,683,000) and lease liabilities of RMB1,143,000 (six months
ended 30 June 2024: RMB6,185,000).
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14.

15.
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M - MERRE - £RAE
BEREMFRDEE (F])

AEBEMEMIERBEERIIEL
EWE - EREoMERRERE
o ATRHHIRNEMIFREEE
YR R B E] B3R R E M E R EE
EFTE: MEMFERBEERE
BERRABL AT ZRFENTD
FHiE - HMIFRBEE 2 A BB F
BNRSEARERBRED ZAE
EEMETHEMB 2B RAE
e HMFRDEEZHMEARE
405,0007T B 7 B £2025F 6 A 30
BN fE A 2 B B R ER -

BREE

AEERENENEETERKE
HIEAHEA AT UNKEZANEAT
BV A HIRER - TE20224F - RIBUE
= FRBEBENIAREERERE
BEAERAR(THHMME]) MRS
SENEE BEEECWEBRN
NHER AR 465,717,0007T © 8
REHFBARILOREEOTNE
WENAEAARAIERFENTRE
BRI\ FHEH RRBNRES
IR ET IR RIERE KO HAR -

RNABEHARNGROEREESH
A A R 29 124,000 7T ( & & 2024
FO6RANH EARNEA: AR
32,284,0007T) °
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14.

15.

PROPERTY, PLANT AND EQUIPMENT, RIGHT-OF-
USE ASSETS AND OTHER NON-CURRENT ASSETS
(CONTINUED)

The Group’s other non-current assets are properties held for
sale, among which the certificates of some properties are yet
to be obtained. Other non-current assets as at the end of the
current interim period were measured at the lower of cost and
net realisable value; and provision for other non-current assets
impairment is made for on the excess of the cost over the net
realisable value. Net realisable value for other non-current assets is
determined by reference to estimated selling price in the ordinary
course of business less estimated costs necessary to make the
sales. The impairment of other non-current assets of RMB405,000
has been recognised directly in profit or loss for the six months
ended 30 June 2025.

INTANGIBLE ASSETS

The intangible assets held by the Group are mainly the contractual
rights from the project management contracts with the project
owners, which arose from the acquisition of Zhejiang Greentown
Shangli Construction Management Co., Ltd. (“Greentown Shangli”)
from third parties during 2022. The fair value of the intangible
assets acquired at the acquisition date was RMB465,717,000. The
contractual rights from the project management contracts with
the project owners have finite useful lives and are amortised on a
straight-line basis over a period of approximately eight years, which
is the estimated weighted average remaining contractual period of
the project management contracts acquired.

The amortisation of the intangible assets charged for the current
interim period is RMB29,124,000 (six months ended 30 June 2024:
RMB32,284,000).
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16. B REHAMEUIIE - &€  16. TRADE AND OTHER RECEIVABLES, DEPOSITS AND
RBMNFIR PREPAYMENTS

#2025 F #2024 £
6HA30H 12H31H
30 June 31 December
2025 2024

AR®ETR ARBTT
RMB’000 RMB'000
(REEX) (fe&Z)
(Unaudited) (Audited)

= e R Trade receivables 386,049 488,233
B EEBERE Less: Allowance for credit losses (46,594) (50,793)
339,455 437,440
H b fE W RIR Other receivables 665,686 693,165
B EEEERE Less: Allowance for credit losses (41,431) (37,875)
624,255 655,290
TBRFIERIZS Prepayments and deposits 36,070 26,702
#Et Total 999,780 1,119,432
20256 4308 - B 5 & W & Included in the trade receivables were bills receivable amounting
T B 15 e W E 5 A R 10,169,000 to RMB10,169,000 as at 30 June 2025 (31 December 2024:
JL(2024F12A31H: A R # RMB42,040,000). All bills received by the Group are with a maturity
42,040,0007T) - RIEAEBEE KR period of less than one year.

EHRIH R DR—F o
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16. EERHEMBWRIR - BE

60

RFEMAFE (&)

72025496 A30H » H b fE K FIA
BIEE = ERA R 402,504,000
TT(2024F12A31H: A R ¥
415,851,000 T) (EFEREWFIEAR
#.82,504,0007T (2024412 318 -
AR #45851,00070)) © % ZE &
TEEIE R —FE R E - EE F X
N F 6% ZE 15% (2024F12 A31 5 -
6% ZEN15%) ° ZFEE AR T H(E
FAE - R FREIRRMER
ARE SR RBBSERRIEAR
B EEBRALEENNBRT -
AEETNSEERFIEREHIKR
me A TRHTE=F2BEEK®
B F - 25 A K 120,174,000
JL(2024F12831H: A R ¥
170,326,000t ) 7A 45 B BA I K 8
H - mEBANEREEURZ
SHRFEROEEET QT EEE
FRERNES - At - ARFES
RE - LHERFENEERR R
BHORNRE A EEEIEN -

20256 A30H » Lt AEREF
FE-FNERBRERERAEAR
% 200,000,0007T (2024512 A31H -
A R #200,000,0007T) B R4 B
HEBERN—REBA A2
EEEEIEZBTE-FAERN
ZERK  YRAEERBREVF
ERARE KIBIEM - EAEHAFT
BEEEPRIL REZEBHEAHE
BEERRRBEEI - 20259 6 A 30
B ZEHAEEERNBENTESR
EEBBRAUBT 25 RERIE
A A R ¥ 33,502,000 7T (2024 F 12
A31H : ARK29,196,0007T) °
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16. TRADE AND OTHER RECEIVABLES, DEPOSITS AND

PREPAYMENTS (CONTINUED)

Included in other receivables were loans to third parties amounting
to RMB402,504,000 (31 December 2024: RMB415,851,000)
(collectively with interest receivable of RMB82,504,000 (31
December 2024: RMB45,851,000) as at 30 June 2025. The loans
are expected to be recovered within one year which carry fixed
interest rate from 6% to 15% (31 December 2024: 6% to 15%) per
annum. The loans are pledged with collaterals such as land use
rights, shareholders’ interests, constructions in progress and trade
receivables of the borrowers. The Group is not permitted to sell or
repledge the collaterals in the absence of default by the borrowers.
Among certain secured loans to third parties, the balances of
RMB120,174,000 (31 December 2024: RMB170,326,000) are not
past due as at the reporting date, and there have not been any
significant changes in the debtors’ credit quality and their related
collaterals pledged for these advances. Therefore, the directors
of the Company are in the view that there has been no significant
increase in credit risk nor default of above mentioned receivables
as at the reporting date.

As at 30 June 2025, included in the abovementioned balance of
the Group's loans to third parties is a debtor with the carrying
amount of RMB200,000,000 (31 December 2024: RMB200,000,000)
whose repayments are overdue as at the reporting date, the
directors of the Company individually assess the credit risk for
such loan to a third party and consider that there is a significant
increase in credit risk since initial recognition because the project
held by the debtor is suspended which indicates significant
deterioration in the operating results of the debtor. As at 30 June
2025, the accumulated impairment losses under ECL model of such
outstanding significant balance amounted to RMB33,502,000 (31
December 2024: RMB29,196,000).
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16. ESREMEWRIKIE - &€  16. TRADE AND OTHER RECEIVABLES, DEPOSITS AND

RESFRE (&) PREPAYMENTS (CONTINUED)

AEEBRETAAEPRLES The Group does not for normally allow a credit period to its
HY o phi8 BR R 38 90 K 1Y FE Y TR IE 45 customers. For the receivables balance which have been past
BMME  NAREFRAE THH due for more day 90 days, the directors of the Company consider
T EELN  BETESKUBRE certain past due balances are not in default since certain balances
i B B W SR IE 2 RS2 R BRE R DA K2 could be recovered based on the historical repayment pattern
HEE P 2 MR ik E - of overdue receivables and the financial conditions of the

corresponding customers.

TERAREREZAHZIINESE The following is an ageing analysis of trade receivables (including
WEIE (BIEEKERE) (RIGREE bills receivable), net of allowance for credit losses, presented based
ESE ) RERER D AT on the invoice date:

" 2025 F R 2024 5
6H30H 12H31H
30 June 31 December
2025 2024

AR®TR AE%T
RMB’000 RMB’000
(REEEX) (&)
(Unaudited) (Audited)

180 XA Within 180 days 161,840 335,628
180 K& 365K 180 to 365 days 101,279 31,079
365 KA Over 365 days 76,336 70,733
#et Total 339,455 437,440
ERARETEFIEENMIEES © Details of the impairment assessment are set out in Note 9.
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17. BHEE 17. CONTRACT ASSETS

72025 %
6H30H
30 June
2025

ARET T
RMB’000
(RESEZX)
(Unaudited)

A 2024 £
12H31H

31 December
2024
AR¥TT
RMB'000
(fe&Z)
(Audited)

KRR Project management service

BREE Contract assets 1,526,320 1,461,817
B EEESERE Less: Allowance for credit losses (89,439) (117,154)
Bzt Total 1,436,881 1,344,663

BRREFENFBERMES

18. EG R EHMENFIE 18. TRADE AND OTHER PAYABLES

Details of the impairment assessment are set out in Note 9.

2025 F R 2024 F

6H30H 12H31H

30 June 31 December

2025 2024

AR¥TR ARETT

RMB'000 RMB’000

(REEX) (2= =%)

(Unaudited) (Audited)

B SN FIE Trade payables 60,304 97,605

H b R IE Other payables 1,021,758 969,314

BN TE Payroll payable 87,995 204,928
MBI EEENDIHEE  Provision for share of losses of joint ventures

NRIEIERT R G exceeded interests invested 14,238 14,238

st Total 1,184,295 1,286,085
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20255 6 A 30 - H b fE A 508

BREFZFEBRBREERIRA
R ¥ 20,000,000 7T (2024 12 A 31
H : AR 20,000,0007T) °
REHERN—FREE FHXA
12% (202412 A31H 1

TRARBRZRH2ZIINE HEN
SIRR AR ER D

&ER

RRPEIRE

SRR A
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30 June 2025

18. TRADE AND OTHER PAYABLES (CONTINUED)

based on the invoice date:

Included in other payables were unsecured and unguaranteed
advances from third parties of RMB20,000,000 (31 December 2024:
RMB20,000,000) as at 30 June 2025. The advances are expected to
be settled within one year which carry interest at 12% (31 December
2024: 12%) per annum.

The following is an ageing analysis of trade payables presented

2025 F R 2024 F
6H30H 12H31H
30 June 31 December

2025 2024

AR®Tr AREBTT

RMB’000 RMB'000

(REER) (JeE%)

(Unaudited) (Audited)

196/ Within 1 year 59,332 95,221

15224 1to 2 years 541 1,125

2B 3F 2 to 3 years 249 635

3FMULE More than 3 years 182 624

85t Total 60,304 97,605
20255 FR ERR 5 63
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19. B

19. SHARE CAPITAL

KRDEE €S
Share capital

Number of shares
TETT

HK$'000

SEIE
202451 A1 8 ~ 2024

Authorised:
Ordinary shares of HK$0.01 each

F12 8318202546 at 1 January 2024, 31 December

A 30 BEKREEO0.01E 2024 and 30 June 2025

TUH)E AR 100,000,000,000 1,000,000
ERTREZEAE : Issued and fully paid:
720241 A1 8 ~ 2024 Ordinary shares of HK$0.01 each

F12 A31BX2025F 6 at 1 January 2024, 31 December

A 30 BEKREEO0C.0E 2024 and 30 June 2025 (Note)

TOHYE A (FHRE) 2,010,000,000 20,100

M2025F6 A308 © A& A A & A
420,100,000 T (MHERN AR K
16,769,000 7T) ©

GEE

64

R2025F 6 A30 MM EE &
SHARBI B DER TSR
H) 1= 5045 A 138,553,961 BZ I% {5
(2024512 A 318 : 38,553,961
f%) » % #023,838,0007% 7T (2024
#£12 A31H :23,878,000/%
J0) (FHE R 49 A R # 20,077,000
TL(2024F 12 A31B : A R ¥
20,124,0007T)) © & FE i 5 22 @)
FTEIBFE BN EE 20 ©

ARRBEREEETERERAAN
RS Y HENBEYET
REWENZEDHRELRHA -
At EEARMNEERBETA
AEBHHERES P HAMRR
= ARERO RSN E
BENESEFRD - FRINE
s RRE [ AR 2Rt 8
TS AAD | 70 AN 55 [ o HA i AR A
BREREBHRTLT -

Interim Report 2025

As at 30 June 2025, the share capital of the Company was
HK$20,100,000 (equivalent to RMB16,769,000).

Note:

Included in the number of shares as at 30 June 2025 were
38,553,961 (31 December 2024: 38,553,961) shares amounting
to HK$23,838,000 (31 December 2024: HK$23,878,000)
(equivalent to approximately RMB20,077,000 (31 December 2024:
RMB20,124,000)) held by the trusts which are constituted by
the Company for the share award schemes. Details of the share
award schemes are set out in Note 20.

The Company has the power to direct the relevant activities
of certain trusts and it has the ability to use its power over the
trusts to affect its exposure to returns. Therefore, the assets
and liabilities of the trusts are included in the Group's interim
condensed consolidated statement of financial position and the
ordinary shares held for the share award schemes were regarded
as treasury shares and presented as a deduction in equity as
“shares held for share award scheme” in the interim condensed
consolidated statement of changes in equity of the Group.
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TUARSREEREAEREIDRE
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20. SHARE-BASED PAYMENT TRANSACTIONS

Share award scheme

2022 Share Award Scheme

The Company's 2022 share award scheme (the “2022 Share Award
Scheme”) was adopted pursuant to a board resolution passed on
24 April 2022 for the primary purpose of providing incentives to
directors and eligible employees to retain them for the continual
operation and development of the Group, and will expire on 23
April 2032. On 24 April 2022, 28 October 2022 and 22 March 2024,
52,024,000, 2,580,000 and 8,470,000 award shares were granted
by the Group to its 73 directors and eligible employees, 6 eligible
employees and 5 director and eligible employees, respectively,
pursuant to the 2022 Share Award Scheme.

The table below discloses movements of the 2022 Share Award
Scheme:

RBROHE

2022 F 2022 F 2024 %
45248 108 28H 3H22H

22 March

24 April 28 October
Number of award shares 2022 2022 2024

202541 H1H

Outstanding as at

EENIE] 1 January 2025 11,800,000 772,000 8,470,000
BT Granted - - _
BRB Vested (3,299,000) (370,000)  (1,616,000)
B2 Forfeited (8,501,000) (402,000) (925,000)
7 2025% 6 A 30 A Outstanding as at

EENZIE 30 June 2025 — = 5,929,000
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21. BT W E
() WA - B B
A B T AR EL A B BT B BB
E5) A5 B BB 3T 3L A
T :

(a) [AIREEE T BRAK AR AR S

21. RELATED PARTY TRANSACTIONS

(i) During the current interim period, in addition to those
disclosed in other notes to the interim condensed
consolidated financial information, the Group entered into the
following transactions with related parties:

(a) Provided project management services to related parties

BZ6HA30HIEAEA
For the six months ended
30 June

2025 4 2024 F

2025 2024

LiEsd AR®TRT AR%TT
Notes RMB'000 RMB’000
(RRER) (REEZR)
(Unaudited) (Unaudited)

WA R R EEAR
NE (DI )

MRANETREEXRARAT
Uyl

MBS EFEMERRER
BRAR (TR =E])

ARAETT (b)) ZRRE 12
BRAR (T4REAE77 1)
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ATARBREREREEBR

"]
Zhejiang Greentown Shidai

Construction Management

Co., Ltd. ("Zhejiang

Shidai”) 3) 56,743 113,894
MARANAREERARAA
Nanjing Liuhe Zhongtang

Zhiye Co., Ltd. (“Nanjing

Liuhe”) 3) 9,255 -
R G ERREIE

1 UNG|
Greentown Jingfeng Real

Estate Construction

Management Co., Ltd.

("Greentown Jingfeng”) (3) 3,509 8,053
LT () R EIR

BRAF]
Greentown Northern (Beijing)

Construction Management

Co., Ltd. ("Greentown

Northern”) (3) 3,369 987
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2. AN E (E) 21. RELATED PARTY TRANSACTIONS (CONTINUED)
(i) MAFEEIRE - B F BRI () During the current interim period, in addition to those
CEMEER A TR E disclosed in other notes to the interim condensed
FAHN o AN E EERR B 5 5] 3 LA consolidated financial information, the Group entered into the
RS ($8) following transactions with related parties: (Continued)
(@) MEBFRERERD (a) Provided project management services to related parties

() (Continued)

BZ6H30HLAEA
For the six months ended
30 June

2025 F 2024 F

2025 2024

P AR¥TRT ARBTT
Notes RMB’000 RMB'000
(RE&E®XR) CREEZR)
(Unaudited) (Unaudited)

IWREFTESFEERAR LWRGHEAFEEEER
neE([#Fr8Ea ) NS]
Shandong Lvxin Wanhe
Construction Management

Co., Ltd. ("Lvxin Wanhe") (3) 2,847 6,531
MM THRELEEREE MMNBIGELEREREE
BRAA] BRRAT]

Hangzhou Qianjiang
Lvxing Leju Construction
Management Co., Ltd. (1) 2,259 9,270
AR E AR AR R E X ER AT
Chengdu Lujia Real Estate

Co., Ltd. 2 1,907 -
A TARBIE SR B R LA SR AR AT
NS Zhejiang Greentown
Architectural Design Co.,
Ltd. (3) 1,096 -
BRAMAAARRERER SEANERARREREER
AN R AR]

Hainan Greentown Lvming
Construction Management
Co., Ltd. ("Hainan
Lvming”) (3) 814 556
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2. AN E (E) 21. RELATED PARTY TRANSACTIONS (CONTINUED)

(i) MAFEEIRE - B F BRI () During the current interim period, in addition to those
CAUSER M E disclosed in other notes to the interim condensed
FAHN o AN E EERR B 5 5] 3 LA consolidated financial information, the Group entered into the
RS ($8) following transactions with related parties: (Continued)
(@) MEBFRERERD (a) Provided project management services to related parties
() (Continued)

BZ6H30HLAEA
For the six months ended
30 June

2025 F 2024 F

2025 2024

P AR¥TRT ARBTT
Notes RMB’000 RMB'000
(RE&E®XR) CREEZR)
(Unaudited) (Unaudited)

ATRREERREEER MIGNEEEREEAR
RE(DIIEED NS]
Zhejiang Greentown Jiangxin
Construction Management
Co., Ltd. ("Zhejiang

Jiangxin”) (3) 647 -
FWEARRERBRAR SWEARREEBRAR]
(M4 1) Greentown Lvming

Construction Management
Co., Ltd. ("Greentown

Lvming”) (3) 642 -
MM S NEZERBR MMNGEBENEREREER
RNANTEEHEN]D) NS

Hangzhou Greentown Dingli
Construction Management
Co., Ltd. ("Greentown

Dingli”) (3 594 5,692
MMAABETREEBEREEEREEAR MMNGEIREEEEER
NS NGT
Hangzhou Lvxing Project
Management Co., Ltd. m = 5,278
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21. RELATED PARTY TRANSACTIONS (CONTINUED)

(i) During the current interim period, in addition to those
disclosed in other notes to the interim condensed
consolidated financial information, the Group entered into the
following transactions with related parties: (Continued)

(a) Provided project management services to related parties
(Continued)

HZ6H30HIEAEA
For the six months ended
30 June

2025 2024 &

2025 2024

BRE AR%TR ARETT
Notes RMB’000 RMB'000
(REER) (REEZ)
(Unaudited) (Unaudited)

A THERS RN AR AT

EHEEREBRAR

MMNARRESLZRE R
BRAR (THMARNR])

HTIRERE RN BRAF
Zhejiang Tuofeng

Technology Co., Ltd. (M - 3,939
BEREPREBRAR
Wauxi Lvju Urban

Construction Co., Ltd. ©)) = 944
MR R ESR R E TR

1 UNG|

Hangzhou Future
Construction
Management Co., Ltd.

("Hangzhou Future”) (3) - 627
HAh, Others 909 624
FEE Total 84,591 156,395
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2. AN E (E) 21. RELATED PARTY TRANSACTIONS (CONTINUED)

(i) MAFEEIRE - B F BRI () During the current interim period, in addition to those
CAUSER M E disclosed in other notes to the interim condensed
FAHN o AN E EERR B 5 5] 3 LA consolidated financial information, the Group entered into the
RS ($8) following transactions with related parties: (Continued)
(b) (AR FIRERERT K (b) Provided construction design and education consulting
B bR service to related parties

HZ6H30HIEAEA
For the six months ended
30 June

2025 2024 &

2025 2024

BRE AR%TR ARETT
Notes RMB’000 RMB'000
(REER) (REEZ)
(Unaudited) (Unaudited)

WOTARRNERERA AR ANTARRA S LR AR
RE (DA TARAE 1) NS
Zhejiang Greentown Lipu
Architectural Design Co.,
Ltd. ("Zhejiang Greentown

Lipu”) @3) 1,517 639
FMNTEEHEREEAR RN EREEAR
NS NC]

Taizhou Green Union
Construction Management

Co., Ltd. ?3) = 286
HAth Others - 143
5 Total 1,517 1,068
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FHI RS M E R M
Notes to Interim Condensed Consolidated Financial Information
2025 6 A30H
30 June 2025
2. AN E (E) 21. RELATED PARTY TRANSACTIONS (CONTINUED)
(i) MAFEEIRE - B F BRI () During the current interim period, in addition to those
CEMEER A TR E disclosed in other notes to the interim condensed
FAHN o AN E EERR B 5 5] 3 LA consolidated financial information, the Group entered into the
RS ($8) following transactions with related parties: (Continued)
(0 BBt AEREEMFBU (c) Interest income arising from loans to related parties

A

HZ6H30HIEAEA
For the six months ended
30 June

2025 % 2024 &

2025 2024
AR¥BTR ARETT
RMB’000 RMB'000
(REER) (REEZ)
(Unaudited) (Unaudited)

MINBLAT AR EEER MMNELI R EEER
BRAR(T&@WLHE D) BRAA
Hangzhou Xiaoshan Zhejiang
Enterprise Greentown
Asset Management Co.,

Ltd. (“Xiaoshan Zheqi") )} 4,988 18,600
iipANET AN Zhejiang Shidai 3) 1,480 2,536
=g Greentown Jingfeng M) — 550
TN AR R 2 S8R 5 AN AR IR R 5L 3% 5
EBMBRAT EEARAR]
(MR R ) Hangzhou Greentown
Xinyuan Architectural
Design Office Co., Ltd.
("Greentown Xinyuan”) (3) - 295
HAth Others 151 360
i Total 6,619 22,341
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FHI RS M E R M
Notes to Interim Condensed Consolidated Financial Information
R 202566 A 30 A

30 June 2025
21. B R HE (&) 21. RELATED PARTY TRANSACTIONS (CONTINUED)
(i) MAFEEIRE - B F BRI () During the current interim period, in addition to those
CEMEER A TR E disclosed in other notes to the interim condensed
FAHN o AN E EERR B 5 5] 3 LA consolidated financial information, the Group entered into the
TR5: (8) following transactions with related parties: (Continued)
(d) B R 7 WHREE 37 Je E A (d) Received consulting and other services from related

AR5 parties

BZ6HA30RH1L~EA
For the six months ended
30 June
2025 £ 2024 %

2025 2024

B 5T ARBTT ARETT
Notes RMB’000 RMB'000
(RE®R) OCREEZ)
(Unaudited) (Unaudited)

3L Greentown Northern (3) 36,303 40,002
MMNEERNTEEIRZNR MMNGEERNTCEEERLHN
LA BRATE

Hangzhou Lvxingyuanli
Enterprise Management

Consulting Co., Ltd. ©)) 34,896 8,109
WIRBRBFEHEZR NI MBEERR
ERFR AT ERAR AT
(MEsme) Zhejiang Greentown Pinzhi

Real Estate Construction
Management Co., LTD

("Greentown Pinzhi") (3) 27,024 -
V5 P AR A% BH Hainan Greentown Lvming (3) 20,281 20,995
SR Zhejiang Shidai 3) 20,189 21,253
AIEE Zhejiang Jiangxin ©) 19,970 -
RS Greentown Jingfeng ©) 17,501 3,870
HR I 4% AP Greentown Lvming 3) 14,183 11,284
HRMEREREEERAR HHMEREREEGRAA
(T&pm &M ]) Greentown Changyu
Construction Management
Co., Ltd. ("Greentown
Changyu”) 3) 12,634 3,712
GINEAEHERREE SR E S BHEEREE
(Bm) BRAR] (Bm)BRAA
(TgHmEs]) Greentown Wanhe Real
Estate Construction
Management (Hainan) Co.,
Ltd. ("Greentown Wanhe") (3) 11,817 15,763
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() RAFHEE KRR+ HEHH
REMBEERE MK EMNE
FHN - AN E ERIEE T AT SLIA
TX5: (8)

(d) BRAEE T W o R E A
AR5 (%)

ERERERAT
A R AR S M AR B

Notes to Interim Condensed Consolidated Financial Information

20255 6 A30A
30 June 2025

21. RELATED PARTY TRANSACTIONS (CONTINUED)

(i) During the current interim period, in addition to those
disclosed in other notes to the interim condensed
consolidated financial information, the Group entered into the
following transactions with related parties: (Continued)

(d) Received consulting and other services from related
parties (Continued)

BZ6H30HIEAEA
For the six months ended
30 June
2025 F 2024 F

2025 2024

B 5 ARBTRT ARETT
Notes RMB’000 RMB’000
(REER) CREFEZ)
(Unaudited) (Unaudited)

ARV B T IR AR R R
BRAR (M4 EE L)

bR B FT IR E IR
BRAF ([4rhalzn )

MM EEENER AR AR

bPEspmRERTEE
BRAT (Ft/iiﬁ%b

AR (L) PEEREIR
BRAR (&AM (L) D

479 H Etﬁk MEREE
BRA
Greentown Tianyuan City
Construction Development
Co., Ltd. ("Greentown
Tianyuan”) () 11,059 8,903
iy iiiﬂahéﬁ@“%fi
BRA
Beijing Greentown
Innovative Construction
Management Co., Ltd.
("Greentown Innovation”) (3) 9,002 -
MM R ENERARAR]
Hangzhou Asian Games
Village Construction Co.,
Ltd. (©)) 8,850 -
’iiii)i@ﬁﬁﬁi S TIZET
BRA
Shanghai Greentown Fugin
Construction Project
Management Co., Ltd.
(“Shanghai Fugin”) (3) 6,789 12,457
Zﬁ"%(ﬁM)%F@‘M‘:
BRA
Green Forest (Zhoushan)
Real Estate Construction
Management Co.,
Ltd. (“Green Forest
(Zhoushan)") ) 6,091 16,549

20254F h ER SR & 73



Greentown Management Holdings Company Limited

TR GRS MR ERME
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2025 6 A30H

30 June 2025

2. AN E (E) 21. RELATED PARTY TRANSACTIONS (CONTINUED)

(i) MAFEEIRE - B F BRI () During the current interim period, in addition to those
CAUSER M E disclosed in other notes to the interim condensed
FAHN o AN E EERR B 5 5] 3 LA consolidated financial information, the Group entered into the
RS ($8) following transactions with related parties: (Continued)
(d) B R 7 WHREE 37 Je E A (d) Received consulting and other services from related
AR# (88) parties (Continued)

BZ6H30HIEAEA
For the six months ended
30 June

2025 % 2024 &

2025 2024

PiEE AR¥TR ARETT
Notes RMB’000 RMB'000
(RRER) (REEZ)
(Unaudited) (Unaudited)

WL RERRTIRAR MIAMEERETIREER
NG yNC
Zhejiang Greentown Building
Curtain Wall Engineering

Co., Ltd. 3) 4,523 -
MMARECXERZAAR MNERELEEEEABR
A ~A]

Hangzhou Greentown
Management Enterprise

Consulting Co., Ltd. ©)) 4,388 -
BRI IESL (b)) ERREE A (L) EREEE
BRAR R E]

Greentown Zhenghong
(Beijing) Construction

Management Co., Ltd. (3) 3,850 -
REGECEETEZRNER HNESELEEHEZLHAAEAR
NG NG

Wuhan Greentown
Management Enterprise
Consulting Co., Ltd. (3) 3,235 —
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Notes to Interim Condensed Consolidated Financial Information
2025 6 A30H
30 June 2025
2. AN E (E) 21. RELATED PARTY TRANSACTIONS (CONTINUED)
(i) MAFEEIRE - B F BRI () During the current interim period, in addition to those
CEMEER A TR E disclosed in other notes to the interim condensed
FAHN o AN E EERR B 5 5] 3 LA consolidated financial information, the Group entered into the
TR5: (8) following transactions with related parties: (Continued)
(d) B R 7 WHREE 37 Je E A (d) Received consulting and other services from related

AR# (88) parties (Continued)

BZ6A30HLX<AEA
For the six months ended
30 June

2025 % 2024 &

2025 2024
AR%TR ARETT
RMB’000 RMB'000
(REEX) CREEZR)
(Unaudited) (Unaudited)

RPRENMREEARLR FHMBRERMBEEFRAT
Greentown Construction
Technology Group Co.,
Ltd. 3) 2,545 -
BB R RRE TR B A SRR E R
BRAR ([#rERIR]) BRAT]
Xinjiang Greentown
Chuangjing Construction
Management Co., Ltd.

(“Xinjiang Chuangjing”) 3) 2,264 -
WTABEERGEFAR  ANTEREERSZGBR
NI IRA E NG REMUIND AT

Zhejiang Greentown House
Service System Co., Ltd.
Hangzhou Branch (3) 1,922 -
AIEZEREEARAR AIHEEREEFRAT
Zhejiang Kunxing
Construction Group Co.,

Ltd. (3) 1,639 -
ARIFH LE 54 Greentown Zhenghong €)) 542 3,330
AT AR Zhejiang Greentown Lipu 3) 219 6,589
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30 June 2025

21. BB A I E (])

76

0]

R HREARE - BR 0 A A S A
REMBEERE MK EMNE
FHN - AN E ERIEE T AT SLIA
TX5: (8)

(d) BRAEE T W o R E A
AR5 (%)

21

. RELATED PARTY TRANSACTIONS (CONTINUED)

(i) During the current interim period, in addition to those
disclosed in other notes to the interim condensed
consolidated financial information, the Group entered into the
following transactions with related parties: (Continued)

(d) Received consulting and other services from related
parties (Continued)

BEZ6H30HBLAEA
For the six months ended
30 June

2025 F 2024 F

2025 2024

B 5 ARBTRT ARETT
Notes RMB’000 RMB’000
(REEZ) CREER)
(Unaudited) (Unaudited)

RS EREE O L)
BRAE

/T)T/IE%J ABLEE R AR

ATARBER &
WA E A R e 18
BRAR (T TAER )

RESEERREE (L)
BRAT]

Greentown Leju Technology
Management (Zhejiang)

Co., Ltd. 3) 180 2,539
/Tﬁ/IEijﬂ A RLERHRA AR
Zhejiang Zhonghe Hongmei

Decoration Design Co.,

Ltd. 3) - 1,302
Zhejiang Greentown Duhui 3) 175 1,261

ATARRERRREE
BRAF

Zheji
Ch

ang Greentown
anshang Construction

Management Co., Ltd.
(“Zhejiang Greentown

Chanshang”) (3) - 524

A LA IR ERR A LA IR EERER
EEBRAT] BEBRAR]
Zhejiang Greentown Shenye

Real Estate Construction

Management Co., Ltd. (3) - 43,911
S F AR Hainan Lvming (3) = 41,334
A BN Hangzhou Future (3) = 7,551
LRIk BT Greentown Innovation (3) - 7,122
Hi Others 26 430
Bt Total 282,097 278,790
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21. B4
(i)

BT E ()

PAAS AR BAEATE) - BR O HA RS A
REMBEERE MK EMNE
EIN o R B EERRE )T RT3 IA
=5 (&)

(e)

Al E A

20202 248 © AR
a) B AR P B B T [ 4%
i | ([Greentown]) sk #8
R IZ R M ARl s 0 AT
24 HABR B H A S B H (AN
2020562 A248 ) #£ & |
mHE%BTFIE - RIBFF
A % % 20207 A
10R(BPARAIMN ETA
H)ZBRZEHRFRHRAARR
RIWE A BA A
W :OE1FE: AR
30,000,000 7T : (i) 5 2 &F
A B # 40,000,000 7T : (iii)
%34 : AR® 50,000,000
T (VB4R BEI0FESF -
A E #60,000,0007T : K&
MEBENFERE0FZF
AR 60,000,000 7T (403
) U m—ETEEF
RHEHTE - F1FESE
106 W ] B B IR ZB DA SR
ik o B K AN A B 7] BE 1R TE
MEESEAE - HEN
FEFE20FMHFAUEAIN
A BEIR AR P B & AN R A
B E T THEE -

BZE202546 A30H
WX fE A - R EFF A
# ARECDEEARE
37,503,0007T ( & = 2024
FOA3NHBIEARMEA - A
FR ¥ 28,224,000 7T ) #) #F A]
g WeRTHEAERS
BEakAtmEERERR
2 RIHEREHEFH] -

ERERERAT
AR S MR T

Notes to Interim Condensed Consolidated Financial Information

2025 68301
30 June 2025

21. RELATED PARTY TRANSACTIONS (CONTINUED)

i)

During the current interim period, in addition to those

disclosed in other notes to the interim condensed

consolidated financial information, the Group entered into the

following transactions with related parties: (Continued)

(e)

Licensing fee

On 24 February 2020, the Company and Greentown
China entered into a licensing agreement in respect of
certain "4 ("Greentown”) or related trademarks for a
term commencing from its effective date on 24 February
2020 for an initial term of ten years after the Listing Date.
Pursuant to the licensing agreement, there are licensing
fees charged by Greentown China to the Company upon
10 July 2020, the Listing Date of the Company in the
following manner: (i) for the first year: RMB30,000,000;
(i) for the second year: RMB40,000,000; (i) for the third
year: RMB50,000,000; (iv) for each of the fourth to tenth
years: RMB60,000,000; and (v) for each of the eleventh to
twentieth years: RMB60,000,000 if applicable, calculated
on a pro-rated basis for less than an entire calendar year.
The licensing fee for the first to tenth years shall also
be subject to a lower amount that may be agreed by
Greentown China and the Company, and the licensing fee
for the eleventh to twentieth years may also be adjusted
as agreed by Greentown China and the Company.

For the six months ended 30 June 2025, the Group has
accrued licensing fee of RMB37,503,000 (six months
ended 30 June 2024: RMB28,224,000) pursuant to the
licensing agreement and were presented as “selling
and marketing expenses” in the interim condensed
consolidated statement of profit or loss and other
comprehensive income.
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Notes to Interim Condensed Consolidated Financial Information

2025 6 A30H

30 June 2025

2. AN E (E) 21. RELATED PARTY TRANSACTIONS (CONTINUED)

(i) MAFEEIRE - B F BRI () During the current interim period, in addition to those

SEMBER MM TR E disclosed in other notes to the interim condensed
FAHN o AN E EERR B 5 5] 3 LA consolidated financial information, the Group entered into the
RS ($8) following transactions with related parties: (Continued)
) FEEEAFERON SR () Interest expenses on loans from related parties

78

BZ6HA30HIEAEA
For the six months ended
30 June

2025 4 2024 F

2025 2024

LiEsd AR®TRT AR%TT
Notes RMB'000 RMB’000
(RRER) (REEZR)
(Unaudited) (Unaudited)

WL EREZR TIREE IR ERRERIEERE
BRARF ([ARRAER ) BRAA
Zhejiang Greentown Jiayuan
Construction Engineering
Management Co., Ltd.
("Greentown Jiayuan”) (3) - 375
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HhHAR BR AR & B A B R B R
Notes to Interim Condensed Consolidated Financial Information
R 202556 A30 B
30 June 2025
21. Bt H T (4]) 21. RELATED PARTY TRANSACTIONS (CONTINUED)
(il ANEESNEEBINER (AR (i) The Group had balances with related parties, which are all

BT - unsecured, as follows:

R 2025 F R 2024
6H30H 12H31H
30 June 31 December
2025 2024

BRE AR¥TR AREKETT
Notes RMB’000 RMB’000
(REEX) (Fe&z)
(Unaudited) (Audited)

FE U BB B 5 R R Amounts due from related
parties
R 5 Trade related

LA R BEMN TR AL R BREMRTIEARAF]
BIRAR ([43=EEM]) Zhejiang Greentown Landscape
Garden Project Co., Ltd.
("Greentown Landscape

Garden”) (3) 700 700

ZR N T AR B 2R B 12 TN AR R R EEBR AR
BRAT] Taizhou Lvlian Construction

Management Co., Ltd. ) 434 434
WL AR & Zhejiang Greentown Lipu ©) 144 36
Hith Others 21 21
/NEF Subtotal 1,299 1,191
IER S 1HH Non-trade related
Bt Xiaoshan Zheqi (3) 257,336 255,431
ST Zhejiang Shidai 3) 76,987 94,716
gL A Greentown Northern () 69,280 24,659
#R3k A Greentown Tianyuan ?3) 25,326 26,348
MBS Greentown Wanhe (3) 19,150 16,250
LRIk BIET Greentown Innovation ?3) 9,859 14,827
LERES Shandong Wanhe ©)) 9,657 9,557
/S FAE P Hainan Lvming (3) 9,511 9,511
biEmE Shanghai Fugin 3) 6,711 16,256
ARIKIE 5L Greentown Zhenghong ?3) 6,690 7,292
el Xinjiang Chuangjing 3) 5,195 7,572
It REZEGHEHER Jb TR R AR Bt E A B

BRARA BRARA
Beijing Yunxi Greentown Real
Estate Development Co., Ltd. M 3,642 3,642
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R 20254 6 B30 A
30 June 2025
21. Bt H T (4]) 21. RELATED PARTY TRANSACTIONS (CONTINUED)
(il ANEESNEEBINER (AR (i) The Group had balances with related parties, which are all
BH) T : (8) unsecured, as follows: (Continued)

2025 F 7 2024 5
6H30H 123318
30 June 31 December
2025 2024

PiEE AR¥TRT ARBTT
Notes RMB’000 RMB’000
(REEEX) (R &)
(Unaudited) (Audited)

PEUN EREE 5 R () Amounts due from related
parties (continued)
TS (E) Non-trade related (continued)
4RIk 4% PR Greentown Lvming 3) 2,749 -
ERMM B RARFARH BTN B R A R
EBRARAT BEARAT]

Ningbo Hangzhou Bay New

Area Lvkai Construction

Management Co, Ltd. (3) 2,000 2,000
FIEEER Greentown Real Estate Group m 1,069 1,069
SHBFEREBEARAR HHMEXEESEBRAF

Greentown Property

Development Co., Ltd )} - 5,000
LRIk =B EM Greentown Landscape Garden ©)) 365 365
RRSET IR Greentown Xinyuan 3) 564 187
Hib Others 3,506 1,245
2\55y Subtotal 509,597 495,927
4Bt Total 510,896 497,118

80 Interim Report 2025
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(if)

REE R SR (A8
)T (&)

B 3E 22X 5 48 B8 /O FE U &R LU
1 R 3 A R 257,336,000 7T
(2024%12A31H: A R ¥
255,431,0007T) (& 5 FEYFIE
A B % 15,586,000 7T (2024 4F
128318 AR ¥ 15,431,000
TL)) ~ EWAEEERRZAR
# 58,519,000 7T (2024 12 A
318 A R ®73,671,0007C )
(B & YR B AR 1,569,000
JL(2024F 12 A31H : AR
1,991,0007T)) « FEUW AR R TT
RN B ¥ 2,514,000 7T (2024
F12A31H + AR¥ 7,648,000
T)(EHERFB AR
2,275,0007T(20244F12 A318 -
AR¥2182,0007T)) ~ fEU AR
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(2024 12A31H : AR
Tor) AR SRR
IR BN - HDRIRF %
0% E15% 5T R (2024 F : 4% &
15%) + BIEEAR R 128 A AL
BI5h + H fth IE2Z 5 FE BE 89 FE Uk
BT RREZAEEMRE
BAESHHNBORES KM
BMARREEBSLIINNE
T AESEYBHHREK
YIRIEF L EBEAUE - I
BRB o

& = 20259 6 A 30 H fEUR
REE T R T AR = REHRE
& 18 A R 2,987,000 7t (2024
F12A318 : AR¥E 3,361,000
TO) RIS EEZT -
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BRI DA

ERERERAT
AR S MR T

Notes to Interim Condensed Consolidated Financial Information

2025 68301
30 June 2025

21. RELATED PARTY TRANSACTIONS (CONTINUED)

(i)

The Group had balances with related parties, which are all
unsecured, as follows: (Continued)

Except for the non-trade related amounts due from
Xiaoshan Zheqi of RMB257,336,000 (31 December 2024:
RMB255,431,000) (collectively with interest receivable of
RMB15,586,000 (31 December 2024: RMB15,431,000)),
Greentown Shidai of RMB58,519,000 (31 December 2024:
RMB73,671,000) (collectively with interest receivable of
RMB1,569,000 (31 December 2024: RMB1,991,000)), Greentown
Tianyuan of RMB2,514,000 (31 December 2024: RMB7,648,000)
(collectively with interest receivable of RMB2,275,000 (31
December 2024: RMB2,182,000)), Greentown Northern
of RMB38,008,000 (31 December 2024: RMB nil) that are
unsecured advances to related parties mentioned above,
which carry interest rate from 0% to 15% (2024: 4% to 15%) per
annum respectively and are expected to be recovered within
12 months, the other non-trade related amounts due from
related parties are mainly related to the performance deposits
paid to the related parties and funds paid in advance to the
related parties in connection with the project management
business which are all expected to be received on demand or
within normal operating cycle and are interest free.

The above amounts due from related parties as at 30 June
2025 are presented before accumulative impairment losses of
RMB2,987,000 (31 December 2024: RMB3,361,000).

The following is an ageing analysis of gross amounts of trade
related amounts due from related parties presented based on
the invoice dates.
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FHI RS M E R M
Notes to Interim Condensed Consolidated Financial Information

2025 6 A30H
30 June 2025

21. BB SR E (&)

(i) ALEERER T &R (B AE (ii)

)T (&)

21. RELATED PARTY TRANSACTIONS (CONTINUED)

The Group had balances with related parties, which are all
unsecured, as follows: (Continued)

" 2025 F R 2024 F

6H30H 12H31H

30 June 31 December

2025 2024

ARETIT ARETT

RMB’000 RMB’000

(REER) (KeE=Z)

(Unaudited) (Audited)

180 KA Within 180 days 144 455
180 & 365K 180 — 365 days 455 -
365 KA E Over 365 days 700 736
#Et Total 1,299 1,191

MR 2025 F
6A30H
30 June
2025

AR®T T
RMB’'000
(REZ)
(Unaudited)

MR 2024 %
12A31H

31 December

2024

ARETT

RMB'000
&)
(Audited)

BREE Contract assets
NiipAN:= T ae Zhejiang Shidai (3) = 23,036
Hith R HAEWFIR Other long-term receivables
AL Xiaoshan Zhegi ©) 257,336 255,431
AT Zhejiang Shidai 3) 76,987 76,174
el paN= /N Loans to related parties 334,323 331,605
B TEHR12{E A AUE 2 50 Less: Amounts expected to be

18 recovered within 12 months (334,323) (331,605)
HEt Total - _

R2025F 6 A30H » ML
NI 2 BT 1B [ &
WEREE T RK ] 2P RREE
= - FEEIR 12{E A Rl -
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As at 30 June 2025, the advance to Xiaoshan Zhegi and
Zhejiang Shidai were classified as “amounts due from related
parties” presented as current assets which was expected to be
recovered within 12 months.
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REE R SR (A8
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ERERERAT
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Notes to Interim Condensed Consolidated Financial Information

20255 6 A30A
30 June 2025

21. RELATED PARTY TRANSACTIONS (CONTINUED)

(i) The Group had balances with related parties, which are all
unsecured, as follows: (Continued)

72025 &F 1R 2024 F
6HA30H 123318
30 June 31 December
2025 2024

BRE AR®BTR ARBTT
Notes RMB'000 RMB’000
(REEX) (&)
(Unaudited) (Audited)

FETEBEE T R X Amounts due to related parties

R ZEE Trade related

g F A% EA Hainan Lvming 3) 50,637 42,142
FREHESEE Greentown Real Estate Group m 26,144 21,210
IS5 sl Greentown Northern (3) 25,649 3,073
LRIk BIET Greentown Innovation ?3) 18,402 18,601
TR E Zhejiang Jiangxin 3) 18,210 17,005
IR Greentown Changyu ©) 14,981 6,488
#R 3k A Greentown Tianyuan () 14,355 42,486
4R3 1E 5A Greentown Zhenghong (3) 13,097 16,851
HRES Greentown Wanhe ) 6,987 14,970
SRR Greentown Pinzhi €) 6,627 8,687
HEER Shanghai Fugin (3) 5,123 6,768
AR (AR Green Forest (Zhoushan) M) 2,916 2,485
Kr Ik A% EA Greentown Lvming 3) 2,849 57
N AR Hangzhou Future M) 2,818 5,649
AR Greentown Shidai ) = 24,527
THRE Greentown Jingfeng ©) - 2,816
WL AR & Zhejiang Greentown Lipu 3) - 1,221
H Others 2,202 1,778
/Nt Subtotal 210,997 236,808
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Notes to Interim Condensed Consolidated Financial Information
R 202566 A 30 A

30 June 2025
21. B R HE (&) 21. RELATED PARTY TRANSACTIONS (CONTINUED)
(i) ANE[E B NES (B AE (i) The Group had balances with related parties, which are all
BH) T : (8) unsecured, as follows: (Continued)

R 2025 F A 2024 F
6H30H 12H31H
30 June 31 December
2025 2024

B 5T AR®Tr ARETT
Notes RMB’000 RMB'000
(REE®) (JeE%)
(Unaudited) (Audited)

PEASBARSE 5 K (%) Amounts due to related parties
(continued)
JEX 5 1A Non-trade related
ARGV ER B EE RIS HIET R E B R A R Q) 162,864 91,445
BIRAA Greentown Yangliujun Real Estate
Co., Ltd.
DN Zhejiang Shidai M) 41,951 24,316
R Greentown Jingfeng ©)) 35,730 -
AT AR F) & Zhejiang Greentown Lipu (3) 26,093 23,306
RER Greentown Jiayuan (3) 14,946 14,946
BRI T Greentown Dingli M) 9,000 -
R ES Shandong Greentown Wanhe ?3) 5,210 8,213
LI BR AR B AR EE RS F ISR AR B AR SRR AT AR A A 3) 3,417 358
BIRAA Shandong Greentown Qinghe
Architectural Design Co., Ltd.
LRI T R B AR Greentown Public City Garden (3) 2,970 2,970
EslR Xinjiang Chuangjing ©) 2,452 2,452
AR BRI A TR A A Greentown China Holdings 4) 2,429 2,433
Limited
REBEREXFRAF KR EEABR AR Q) 2,063 2,063
(TR #EB&EAR ) Chengdu Lvsheng Real Estate
Co., Ltd. (“Chengdu Lvsheng")
W E M ESE Greentown Real Estate Group M = 5,000
HREES Greentown Wanhe ) = 1,447
S5l Greentown Northern ?3) = 2,253
Hth Others 2,596 2,692
/NeF Subtotal 311,721 183,894
et Total 522,718 420,702
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(i)

REE R SR (A8
BT (&)

BrIERX 5 HE R MY FE S AR E
KRN R 514,946,000 7T

ERERERAT
A R AR S M AR B

Notes to Interim Condensed Consolidated Financial Information

20255 6 A30A
30 June 2025

21. RELATED PARTY TRANSACTIONS (CONTINUED)

(i)

The Group had balances with related parties, which are all
unsecured, as follows: (Continued)

Except for the non-trade related amounts due to Greentown
Jiayuan of RMB14,946,000 (31 December 2024: RMB14,946,000)

(202412 A31H: A R # (collectively with interest payable of RMB4,946,000 (31
14,946,000 7T ) (& & F & December 2024: RMB4,946,000)) that are advances from
A R ¥ 4,946,000 7T (2024 FF 12 related parties, which carry interest at 15% (31 December 2024:

A318 : AR 4,946,0007T))
RAREBETHER - HH Rl
= H FE15% (2024 F 12 A 31
H:15%) 58 MEMBTA
®B o LHMIERZ SEBHEN
BE T R AERRRIRER

som

.

TRARKEEA B2
54898 KR {4 B 7 2 K 9
AT -

15%) per annum, the other advances are interest free. The
abovementioned non-trade related amounts due to related
parties are unsecured and repayable on demand.

The following is an ageing analysis of trade related amounts
due to related parties presented based on the invoice dates.

2025 §F #2024 5

6H30H 12AH31H

30 June 31 December

2025 2024

AR®BTR ARBTT

RMB'000 RMB’000

(RBEZ) (fe2t%)

(Unaudited) (Audited)

15K Within 1 year 203,416 200,839
1E24F 1to 2 years 7,049 23,927
2F34F 2 to 3years 57 11,567
3FME More than 3 years 475 475
Bt Total 210,997 236,808
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2025 6 A30H
30 June 2025

21. BB SR E (&)

(i) ALEERER T &R (B AE
)T (&)

21. RELATED PARTY TRANSACTIONS (CONTINUED)
(i)

The Group had balances with related parties, which are all
unsecured, as follows: (Continued)

#2025 F
6HA30H
30 June
2025
ARET T
RMB’000
(REEX)
(Unaudited)

A 2024 £F
12H31H

31 December
2024
AR¥TT
RMB'000
(fe&Z)
(Audited)

&

Notes

BREE Contract liabilities
BAIFREX(RW) BRIBIRER (B ARAT]
BIRAA Capital Youth Travel Real Estate
(Kunshan) Co., Ltd. (2) 15,078 14,215
FERNE Nanjing Liuhe O 5,454 3,012
HBEE(RB)BEXAR SHEE(RE)BEXERAF
NG Greentown Hengji (Daging) Real
Estate Co., Ltd. (M 1,887 1,887
P B4R AR, Chengdu Lvsheng (1) 363 -
AT 3R 1& Zhejiang Tuofeng (1 123 -
st Total 22,905 19,114
MHeE - Notes:
() FEERZRHEAQF (1) Fellow subsidiaries of the Group
2) AEEZERRER S QR (2)  Associates or joint ventures of the controlling shareholder of the
VNG Group
() AEEBERRNEERA (3) Associates or joint ventures of the Group
4 BRF) (4)  Parent company
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Notes to Interim Condensed Consolidated Financial Information

202556 830 B

30 June 2025

2. AN E (E) 21. RELATED PARTY TRANSACTIONS (CONTINUED)
(i AEEEARE S EHR (B AE (i) The Group had balances with related parties, which are all
T OT () unsecured, as follows: (Continued)

B ZE 20256 A308 1E/XEA - The remuneration of the directors of the Company and other

RAREERANEBEHEME members of key management of the Group during the six
ZEBEMKEEHIMOT ¢ months ended 30 June 2025 was as follows:

BZ6HA30HIEAEA
For the six months ended
30 June

2025 4 2024 F

2025 2024
AR®TRT AR%TT
RMB’000 RMB’000
(RRER) (REEZR)
(Unaudited) (Unaudited)

FHE - EEMENEMBR]  Salaries, directors’ fees and other benefits 3,564 6,612
BEuEe Performance-based bonus = 4,521
RRERIET SR Retirement benefit scheme contributions 284 167
VARR 7 AR BT 89 13K Share-based payments 4,087 9,848
Bt Total 7,935 21,148
EERFETHRAENME A The remuneration of directors and key executives is
FME B SKEREAERKL determined by the remuneration committee having regard to
MIZBEIBET © the performance of individuals and market trends.
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2025 6 A30H
30 June 2025

22. EMTRZAFERQFE

88

&
=Fn

ERECHERTAESREIRE B
ERRTER - BH R HEMEIKK
H FREBEMKIE - BN
BATRF  BHREMENRIELZ
AFERAER@EMRES  T2AR
ZET ARG A -

EEERAETERMTAZAYE
AAERREERF- RBE®RSEA
H EREsMEeMIAZEES
B YEEHETAAEIZHAK
B MEEELERNESFEEF
BT R MMEP R FEH
BEW -

EREENBEZATERZIA
REBRESERRS GFHEsEHE
HE) PRI R IR o BETA
FERRAUATIERRR

i A FEF AR EE K EAIE
ERERAEENAFENE @ BE
Bt EAAEAI R BRI RE
REEEREARBENEETE -

BRAFEAANEENEREBERK
B-EHB AR RN ALE -
e S AREN R FEEBFTRR
EMREEETE °

BAFEFABENEREE SR
HIEIEE RIEEMBRAKRE - BIE
B MEGCRABATERARIE
REERLGABIE 2 EETE -

Interim Report 2025

22. 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 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:

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
contingent consideration payables for acquisition of a subsidiary.
The fair value of the contingent consideration payables was
determined using the discounted cash flow method.

Financial assets at FVTPL represent an unlisted equity investment
mandatorily designated as such. Management has estimated the
potential effect of using reasonably possible alternatives as inputs
to the valuation model.



ERERERAT
AR B AR & R R AR B

Notes to Interim Condensed Consolidated Financial Information

20255 6 A30A
30 June 2025

2. eMITEZAFERLFE 22 FAIR VALUE AND FAIR VALUE HIERARCHY OF

4 (&) FINANCIAL INSTRUMENTS (CONTINUED)
DNREER Fair value hierarchy

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

BR-FETEHEE Assets measured at fair value:

2025 % 6 A 30 H (REHE#X) 30 June 2025 (unaudited)

ERNTEREHNAFEE

Fair value measurement using

RERTE EAUERE EATTEER

HERE BARE BABE

(EB—4) (B=#R) (B=4)
Quoted

prices Significant Significant

in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARBTRT AR®BTR AR®BTR AR®TR
RMB'000 RMB’'000 RMB’000 RMB’000

BATFEF AB&A  Financial assets at fair value

EREE through profit or loss - = 5,000 5,000
¥ AR AFERT Unquoted equity investments

AHMEEEER  designated at fair value through

EREERIRE  other comprehensive income = = 60,432 60,432

- - 65,432 65,432
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2. eMITEZAFERLFE 22 FAIR VALUE AND FAIR VALUE HIERARCHY OF

Eq(E) FINANCIAL INSTRUMENTS (CONTINUED)
AFEER (E) Fair value hierarchy (continued)
BAFEGTENESE : (&) Assets measured at fair value: (continued)

2024512 A 31 H (&FH%) 31 December 2024 (Audited)

ERATRRAELNAFENE

Fair value measurement using

RERETYE  BAUBE BATTEER
HY¥R(E BAHE BAHE
(E—4%) (B=#) (B=&)

Quoted

prices Significant Significant

in active observable  unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARBTT AR®TT ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000

BATEE ABZE  Financial assets at fair value

CRBE through profit or loss - 5,000 - 5,000
BEARAFEA Unquoted equity investments

Hit2EH&HIE  designated at fair value through

WERRIZE other comprehensive income - 49,409 49,409

- 5,000 49,409 54,409
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2. eMITEZAFERLFE 22 FAIR VALUE AND FAIR VALUE HIERARCHY OF

Eq(E) FINANCIAL INSTRUMENTS (CONTINUED)
AFEER (E) Fair value hierarchy (continued)
BAFHEGTENEE Liabilities measured at fair value

2025 % 6 A 30 H (REHE#X) 30 June 2025 (unaudited)

ERAN TN EREHND FERE

Fair value measurement using

WERBTE  EATEE BATTHER

HRE BAYE BAYE

(E—#%) (B=#&) (B=8H)

Quoted

prices Significant Significant

in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARMTRT AR¥TRT AR%¥Tr AR®Tx
RMB'000 RMB'000 RMB’000 RMB’000

JERTSARE Contingent consideration
payables - = - -
202412 A 31 B (K&#FEZ) 31 December 2024 (Audited)

ERATSRELMATETE
Fair value measurement using
REETYE  EBAUBE EAMTER
K {E BABE BARE
(E—4) (B=#R) (B=#)
Quoted

prices Significant Significant

in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
AREBTT ARETT ARETT ARETT
RMB’000 RMB’000 RMB'000 RMB'000
ERSARE Contingent consideration
payables - - 151,034 151,034
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2. eMITEZAFERLFE 22 FAIR VALUE AND FAIR VALUE HIERARCHY OF

Eq(E) FINANCIAL INSTRUMENTS (CONTINUED)
AFEER (E) Fair value hierarchy (continued)
BAFEGENEE (E) Liabilities measured at fair value (continued)

PREERE eREELEREE There were no transfers of fair value measurements between
R — R — &y BilE AT E
EER MERFEZAKEEZ

RMuERL o

Level 1 and Level 2 and no transfers into or out of Level 3 for both
financial assets and financial liabilities during both periods.

BHATEHEREZRANHED
o -

The movements in fair value measurement within Level 3 during the
period are as follows:

BATETA
Ht2|E
€ 0] e
RE - BHmE
Equity
investments

BAPME
st AR

NEMEE EARARE

Financial
assets at

fair value
through profit
or loss
AREFT
RMB'000

at fair value
through other
comprehensive
income -
unquoted
ARETT
RMB'000

Contingent
consideration

payables
ARETT
RMB'000

M2024F1 A1H

At 1 January 2024 (Unaudited)

(FE81%) 41,324 56,625 (122,208)
NFEEE Fair value loss:

-REHE —in profit or loss - - (28,826)

-REMZHEEE — in other comprehensive loss - (8,706) -
BE Purchases 5,000 1,490 -
BRE Disposals (41,324) - -
202412 A31H At 31 December 2024 (Audited)

(&&EZ) 5,000 49,409 (151,034)
NG Fair value gain:

- REMEE S —in other comprehensive income - 11,023 -
BE Disposals - - 151,034
20254 6 A 30 H At 30 June 2025 (unaudited)

(REEER) 5,000 60,432 -
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23. EBHFRERH 23. MAJOR NON-CASH TRANSACTIONS

AAF EAHART - REBEE TIER During the current interim period, the Group entered into

B AR e AREUEB#HA agreements with certain project owners to settle trade receivables

ABRENETMEN AL FE amounting to RMB66,695,000 in exchange for certain properties

JE U SR TE A R HE 66,695,000 7T © owned by the project owners. As these properties are held for sale,

RZENERFHELE  ZF o8 the amounts have been classified as “other non-current assets”

20256 A30 8 2 A HAG A% & and are presented separately as non-current assets in the interim

MR RE DR [ HMEREE condensed consolidated statement of financial position as at 30
EIWEB2S|RIEREDEE - June 2025.
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B

Definitions

RARHRER - BRXERBMIEIN - THRZAFATEE

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

[2020 4P fn 22 Rhat & B  REBEAQAN20209F 10 A 28 AEHHIAE - ARRR 20204 10 A 28 AR
MEVIR D R EIET & - A& BB EE R B IR AERED
2020 Share Award Scheme” the share award scheme for the award of Shares to eligible participants,

adopted by the Company on 28 October 2020, pursuant to the
announcement made by the Company on 28 October 2020

[2022 = Pefn 22 et & ) B REBEARQRFN20225F4 24 BEERHAE - ARBN 20225 4 A 24 BER
AR HEEIET & - A A BB EE R B IR, AERED
"2022 Share Award Scheme” the share award scheme for the award of Shares to eligible participants,

adopted by the Company on 24 April 2022, pursuant to the announcement
made by the Company on 24 April 2022

[B%EEE ¥ ARREZEZEE®

“Audit Committee” the audit committee of the Company

Kt Gill B ANRREMZEENZ K &R A E AT

“Auditor” Ernst & Young, the independent auditor of the Company

[EFg] ¥ ARREERE®

"Board” the board of directors of the Company

[fxEATA ¥ LETRAIMERCI FrE 2 (BEERSTRD

"CG Code” the Corporate Governance Code set out in Appendix C1 to the Listing
Rules

(B B PEARANE  BERATBBEMNS - TEEEL - FEDRFERIT
RERAHE

“China"” or "PRC" the People’s Republic of China, but for the purposes of this interim report

only, excluding Hong Kong, Macau Special Administrative Region and

Taiwan

[RAE - TARERR ] Sk [ARA]  SEEEERERQAF —RERSEREEMRLNERRCERETA
Bl HBRO BT B (R A5 © 09979)

“"Company” or “Greentown Greentown Management Holdings Company Limited (4% & P2 1% 8 B [R
Management” A 7)), an exempted company incorporated in the Cayman Islands with

limited liability, the Shares of which are listed on the Stock Exchange (Stock
code: 09979)
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[ R AR

“controlling shareholder(s)”

[E%]

"Director(s)”

[EEEmETE
"GFA"

[R5 B

“Greentown China”

[A&E ]
"Group”

[
"HK$" or "HKD" or “Hong Kong

Dollar”

(&%)
“Hong Kong”

[ BIFR B A o 5 22 A |
"IFRS”

[E R

“Listing Date”

[ Em#RAl
“Listing Rules”

[1ZR2%E=FA |
“Model Code”

B ERIERARAR
B&

Definitions

A EmRAIRTE T rRE

has the meaning prescribed to it under the Listing Rules

¥iN/NC ==
the director(s) of the Company

FREEETE

gross floor area

BMPHBEIERERAR  —ERHSHEEEMKINERREERAR  H
PRADTABSESZ P AR _E 7T (AR AR5 © 03900) » AEAFIH AR
Greentown China Holdings Limited, an exempted company incorporated
in the Cayman Islands with limited liability, the shares of which are listed
on the Main Board of the Stock Exchange (Stock Code: 03900), our
controlling shareholder

AREREKBAF

the Company and its subsidiaries

BT BEEEER

Hong Kong dollars, the lawful currency of Hong Kong

REEB R TRE
Hong Kong Special Administrative Region of the PRC

B R 75 s 5 2R B
International Financial Reporting Standards

2020 7 A 10 B (Al EM IR B PrFA A B E 1) B H)
10 July 2020, being the date on which the Shares were listed and traded
on the Stock Exchange

ERMARIMBERRARES LKA (K TRERT)
the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (as amended from time to time)

FRRIMERC3 PR B L BT ABRETER R ZHNIRETER
the Model Code for Securities Transactions by Directors of Listed Issuers
contained in Appendix C3 to the Listing Rules

20254 Fh HR SR & 95



Greentown Management Holdings Company Limited

Bx

Definitions

[HREHT ] =k [HA

“Reporting Period” or “Period”

[ARY]
"RMB”

&5 MBI
"SFO"

[ |
“Share(s)"”

[ A% 3R |
“Shareholder(s)”

[ B2 P
"“Stock Exchange”

NN

"subsidiary(ies)”

[EZRE ]
“substantial shareholder(s)”
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B ZE 20259 6 A30 8 1EAEA
for the six months ended 30 June 2025

ARE - REETE
Renminbi, the lawful currency of the PRC

BEEME 71 EFESF RIS LD
the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong)

AR EITHRAT FAEE0.01 BT B BAX
ordinary share(s) of HK$0.01 each in the issued share capital of the
Company

SRS =N
holder(s) of the Share(s)

BEBMERZMARAT
The Stock Exchange of Hong Kong Limited

BB ETHRIPTE TR E

has the meaning prescribed to it under the Listing Rules

EA_ETHRIPTE TR E

has the meaning prescribed to it under the Listing Rules
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