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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 Hong
Kong Stock Exchange, becoming the first project management stock in
China. From 2017 to 2025, we had consecutively earned the accolade
of a Leading Enterprise in China’s Real Estate Project Management
Operation (9 B /5 #h & X 2 & & 5| B {2 %)) granted by China Index
Academy, with a market share of over 20% for ten 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 solutions and high-quality services. The
core business includes commercial project management, government
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 31 December 2025, the Group's project management projects
were distributed in 132 major cities in 31 provinces, municipalities and
autonomous regions in China.
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BOARD OF DIRECTORS
Chairman of the Board and Non-executive Directors

Mr. Geng Zhonggiang (Chairman)
(appointed as Co-Chairman on 25 April 2025,
and re-designated as Chairman on 30 March 2026)

Mr. Guo Jiafeng (formerly served as Co-Chairman,
resigned with effect from 30 March 2026)

Mr. Zhang Yadong (formerly served as Co-Chairman,
resigned with effect from 31 March 2025)

Executive Directors

Mr. Wang Junfeng (Chief Executive Officer)
Ms. Nie Huanxin
Mr. Cheng Min (appointed on 20 October 2025)

Independent Non-executive Directors

Mr. Lin Zhihong
Dr. Ding Zuyu
Mr. Chan Yan Kwan Andy

AUDIT COMMITTEE

Mr. Chan Yan Kwan Andy (Chairman)
Mr. Lin Zhihong
Dr. Ding Zuyu

REMUNERATION COMMITTEE

Dr. Ding Zuyu (Chairman)
Mr. Chan Yan Kwan Andy
Mr. Lin Zhihong

NOMINATION COMMITTEE

Mr. Lin Zhihong (Chairman)

Mr. Chan Yan Kwan Andy

Dr. Ding Zuyu

Ms. Nie Huanxin (appointed on 22 August 2025)
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Corporate Information

AUTHORIZED REPRESENTATIVES

Mr. Wang Junfeng
Ms. Gu Jixiang

JOINT COMPANY SECRETARIES

Ms. Gu Jixiang
Ms. Ng Sau Mei

LEGAL ADVISORS

As to Hong Kong laws:
Allen Overy Shearman Sterling

As to Cayman Islands law:
Maples and Calder (Hong Kong)
LLP

As to PRC law:
Zhejiang T&C Law Firm

AUDITOR

Ernst & Young

REGISTERED OFFICE

PO Box 309, Ugland House
Grand Cayman, KY1-1104
Cayman Islands

HEADQUARTERS

9/F Block C

Xixi International

767 Wen Yi West Road
Xihu District
Hangzhou, Zhejiang
The PRC
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PRINCIPAL PLACE OF BUSINESS IN HONG KONG

(CHANGED ON 15 JANUARY 2025)

Room 1406-1408

14/F, New World Tower 1
16-18 Queen'’s Road Central
Central

Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER

OFFICE

Maples Fund Services (Cayman) Limited
PO Box 1093

Boundary Hall

Cricket Square

Grand Cayman

KY1-1102

Cayman Islands

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
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Five-Year Financial Summary

TRBEMAE B E Z 2021 F ~ 2022 F - The following table summarizes the results, assets and liabilities of the
20234 ~ 2024 F 2025412 A 318 1k Group for the years ended 31 December 2021, 2022, 2023, 2024 and
FEHE BEENAE: 2025:

BZ12A31HILEE Year ended 31 December

2025 & 2024 2023 2022 & 2021 5
2025 2024 2023 2022 2021

ARBTRE ARBTE AREBTE ARETT ARETRT
RMB'000  RMB'000  RMB'000  RMB’000  RMB'000

& RESULTS
Y z& Revenue 3,120,143 3,441,234 3,302,422  2,655992 2,243,158
BRA% A1 4R A Profit before tax 585,911 1,037,049 1,177,408 924,601 722,242
PRS2 Income tax expense (199,935)  (246,520)  (196,711)  (189,236)  (151,577)
HREHA A Profit attributable to 419,036 801,134 973,607 744,544 565,224
JEAE 4 ) owners of the parent
company

A12H831H
As at 31 December
2025 & 2024 2023 4 2022 & 2021 &

2025 2024 2023 2022 2021
ARBTRE AREBTRE AREBTE ARETT ARETRT
RMB'000  RMB'000  RMB'000  RMB’000  RMB'000

EERBE Assets and liabilities
BEE Total assets 6,521,144 6,776,768 6,732,651 6,161,319 5,244,163
waE Total liabilities 2,806,645 2,835,187 2,599,045 2,288,291 1,872,452
BERE Net assets 3,714,499 3,941,581 4,133,606 3,873,028 3,371,711
ISYNEIEZ YN Equity attributable to 3,617,567 3,810,170 3,995,747 3,739,203 3,341,260
JEEHER owners of the parent
company

8 Annual Report 2025



B EAR

2025% - MEFEMELBEREHESD
KESEERRMBEE  PRBEIEN
REFME]  HBTTRAZRFENF
RBE - FRHETXEMERINE
2R REBERE@EEMSHEE
FEABNER BREEEE &
. ERAROBFERN - BREHBRAN
LRFMEXNKEBEL - EHER T 1F
RITERBFOGHMER - MieEBH
B RCAEBEE - s NER

HEXEIF - UATEHZEENZOHEF S
HRREENLERSE  OEMNEHEH
FEMEHY)  SIRTERNSEERRE -

20254 4RI B IR DA 4B 1+ B 20% B
MEER  RETESF—FUL - 2FHHA
AWM EEIEH 35358 F H XK - ¥R
REBBHARKIISET  FIHEEE
ETEHEL  BFREBBELTE &
BHMEBANREERE  ZXHTEEERT
RER=FRA - 2F WA 1,4518
FhHK BEAFIMNEEBTETH
K BERMEEEALTE - RRIEEM
BlE - BERE  BHEELCEIAYE
IREEER B ZIEITETOP 142
MERENE—FTE -

KRED  HEANEBEERE - FHEDS
Alm R ERMRRIERENL . RRT
EnFNBEERNEE - B WERE
Mo TREPERFE SRS BB
AN mEEREAFEANDE
RESEERNEREZRE - ERRETT
KBS - BB EMSE AT SIS
2 WEEHITEE(L WS TARE
IEFEREERELES

R EIER AR AR

ESERE

Director’s Report

Dear Shareholders,

In 2025, China’s real estate industry continued to explore new
pathways for high-quality development through deep adjustments,
with the central government'’s clear directive to “focus on stabilizing
the real estate market”, which drove the industry toward a smooth
transition to a new development model. As a crucial step toward the
professionalization of the real estate industry, our project management
has demonstrated remarkable resilience and growth potential
attributable to our asset-light, high-efficiency and low-risk business
model despite market contraction and performance pressures. Against
this background, as an industry leader, Greentown Management has
seized business opportunities, deepened organizational reforms,
strengthened capability building, and driven model innovation. We have
continuously consolidated core competitiveness with robust operating
results to address stakeholders and societal concerns, leading the
industry toward high-quality development.

In 2025, Greentown Management maintained its industry-leading
position with a market share exceeding 20% for ten consecutive years.
The total gross floor area (GFA) of the newly contracted projects under
project management business for the year reached approximately 35.35
million square meters, with the project management fee for the newly
contracted projects amounting to approximately RMB9.35 billion. As
the quality of newly contracted projects continued to improve with
project management fees at the forefront of the industry alongside
significant growth of business in key cities, a three-year surge was
achieved at the rate of repeat mandates. We delivered 14.51 million
square meters on schedule throughout the year, marking the fifth
consecutive year exceeding 10 million square meters delivered, with top
customer satisfaction ahead of the industry. The Company has achieved
significant improvements across aspects such as product innovation,
operational efficiency, and marketing conversion, securing multiple TOP
1 industry honors and further solidifying its brand influence.

When the great waves wash away the sand, only those who stay
submerged emerge as gold. The real estate industry has already
bid farewell to the era of rapid expansion growth, and competition in
the project management industry will continue to shift toward quality,
profitability, and efficiency. Industry concentration is expected to
increase further that enterprises possess comprehensive capabilities,
brand credibility, and innovative models to gain broader development
opportunities. As a leader in the project management industry,
Greentown Management will also closely monitor market trends,
respond flexibly to industry changes, and continuously consolidate
its leading position and advantages through diverse and effective
measures.

2025F FF R 9
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Committed to the spirit of altruism, we deepen the ecosystem of
collaboration. The Company consistently upholds “altruism” as its
business philosophy, dedicated to building long-term relationships of
mutual trust and benefit with clients, property owners, partners, and
government bodies. In the future, the Company will further innovate
its business model by exploring cooperation opportunities and depth
across its main project management business and upstream and
downstream of the industrial chain. It will also strategize for the future
and strive to explore diversified growth points, creating win-win values
for all stakeholders and jointly promoting the healthy development of
the industry.

Enhanced capability building reinforces professionalism. The
Company will continue benchmarking against leading enterprises within
and outside the industry, deeply implementing the business philosophy
of "quality as the foundation, efficiency as the core” and systematically
enhancing its strengths in expansion, product, marketing, operation,
and organizational structure. We strive for projects to achieve “success
with every undertaking”, and deliver on operational promises to clients
and property owners, maintaining our leading position in the industry in
terms of scale and capabilities.

Mechanism reform stimulates organizational vitality. For two
decades, Greentown'’s project management has delivered exceptional
results. In 2026, we will gallop forward with renewed vigor. The Company
will deepen organizational reform and mechanism optimization,
embrace digital transformation and Al technology applications, and
enhance management precision and scientific decision-making. Through
innovation in incentive mechanisms, process reengineering, and talent
development, the Company continuously unleashes team momentum
to support the efficient implementation of the strategy.

We demonstrate corporate responsibility by fulfilling social missions.
The Company will continue to engage in good house building, urban
renewal and affordable housing construction, in response to the
challenges of our times with a hands-on approach to mitigate industry
risks and restore confidence. Through continuous standardization
efforts, participation in policy engagement and conducting industry
research, we will drive the standardized development of the project
management industry and fulfill our social responsibilities as an industry
leader.
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Director's Report

Thousands of sails race fiercely, the brave take the lead. We remain
steadfast in our strategic vision to achieve “top position, top brand, top
market capitalization” in the project management industry. Committed
to becoming China’s foremost provider of comprehensive real estate
full lifecycle services, we navigate steadily through industry cycles and
the tide of the times. We spearhead the industry’s transition to a new
development model, joining hands with all stakeholders to embark on
the journey toward the vast expanse of asset-light operations.

Geng Zhonggqiang
Chairman of the Board and non-executive Director

Hangzhou, PRC
30 March 2026

2025F FERE 11
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Greentown Jinhua Fengxi Chaoming
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The Board is pleased to announce the audited annual results of the
Group for 2025 together with comparative figures. The annual results
have been reviewed by the Audit Committee.

FINAL DIVIDEND AND SPECIAL DIVIDEND

The Board recommended the payment of a final dividend for 2025 of
RMBO0.0916 per share and a special dividend of RMB0.0419 per share
to the Shareholders, subject to Shareholders’ approval at the AGM to
be convened on Friday, 26 June 2026. The dividend payable to the
Shareholders will be declared in RMB and paid in HKD based on the
average exchange rate published by the People’s Bank of China for the
5 business days prior to the date of the AGM.

The proposed final dividend and special dividend are expected to be
paid to the Shareholders on or before Friday, 17 July 2026.

2025F FE IS 13
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BUSINESS REVIEW
Business Overview

In 2025, the global economic landscape continued to evolve while the
Chinese economy was steadily advancing amid structural reforms. Under
the central policy of “focus on stabilizing the real estate market”, the
real estate industry entered a critical phase of bottoming out, stabilizing
and transitioning into a new development model. Against this backdrop,
the project management sector exhibited distinct characteristics of
“slower growth, intensifying competition, elevated requirements”. The
market set unprecedentedly high standards on the operational capacity,
professional capabilities and service value of project management
companies, and the industry has been transitioning from “scalable
expansion” to “high quality development”.
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EEENWETT
Management Discussion and Analysis

In the face of complex macroenvironment and fluctuating industry
cycle, Greentown Management, as a leader in the project development
industry, has always adhered to long-term approach. While maintaining
the steadfastness in its light-asset strategy, Greentown Management
responded to market changes, strengthened core capabilities, advanced
organizational reform, innovated its business models and ensured
financial security. With more stable fundamentals and solid operating
results, Greentown Management secured the top spot as “China’s
Leading Enterprise in Real Estate Project Management Operation” for
the tenth consecutive year with a market share remaining more than
20% for ten consecutive years, and continued to create long-term value
for stakeholders such as clients, owners, partners and investors.

During the Reporting Period, revenue of the Group reached RMB3,120.1
million, representing a decrease of 9.3% from RMB3,441.2 million for
the corresponding period of last year. Gross profit reached RMB1,238.7
million, representing a decrease of 27.4% from RMB1,705.6 million for
the corresponding period of last year. Administrative expenses reached
RMB477.9 million, representing a decrease of 0.7% from RMB481.1
million for the corresponding period of last year. The comprehensive
gross profit margin rate during the Period reached 39.7%, representing
a decrease of 9.9 percentage points from 49.6% for the corresponding
period of last year. The net profit attributable to owners of the Company
reached RMB419.0 million, representing a decrease of 47.7% from
RMBB801.1 million for the corresponding period of last year. The net cash
flow from operating activities of the Group reached RMB415.2 million
during the Reporting Period, and the Group had no bank liabilities.

2025F FERE 15
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The Macro Market

In 2025, the project management industry of China came under the
influence of macroeconomic trends and underwent a sustained and
profound evolution in its development logic. The capacity of traditional
project management market has shrunk for two consecutive years.
Generally, the industry is facing triple pressures of “slower growth,
intensifying competition, declining profit” and entered the “buyer’s
market”, which client demands were elevated and project management
fees were compressed. The profitability difficulty and complexity of
the project management business is significantly increasing. At the
same time, the long-term potential and development prospects of
the industry still remain clear. Structural growth opportunities exist in
the construction of good housing, the development of existing urban
investment lands, urban renewal and capital project management.
Specifically:

There is considerable potential for developing urban investment land
reserves. According to the estimation and calculation of third-party
professional institutions, urban investment companies nationwide hold
approximately 0.34 billion square meters of undeveloped land reserves,
a portion of which with development intentions will be gradually
released. Providing professional project management services to vitalize
premium urban investment land reserves and helping clients to unlock
asset value will serve as a reliable source of high-quality business for a
considerable period of time and a core battleground for competition

among project management companies.

Demands of capital project management are becoming more active.
As the property market stabilizes, capital investors will partner with civil
enterprises and local state-owned enterprises that retain investment
capacity to secure high-quality projects from the source and create
pioneering opportunities of collaboration in the project management
industry. Meanwhile, specialization trends within the real estate industry
will be beneficial for project management companies with professional
capabilities to resolve challenges in reserves vitalization and achieve
value restoration using the “capital project management” model.
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Management Discussion and Analysis

Urban renewals hold significant potential. “Urban renewal” has risen
to a strategic focus of national mid-to-long term development with
tremendous underlying scale, representing a key direction for exploring
long-term incremental opportunities in the real estate sector. Although
business model is currently at the exploration stage, as a major policy
focus of the “15th Five-Year Plan”, it will unlock new long-term potential
in terms of reserve operations and comprehensive urban services for the
project management industry.

Business Review

In 2025, facing market changes and opportunities, Greentown
Management confronted market challenges, maintained solid
operations, strengthened core capabilities and reshaped competitive
advantages. With a streak of precise strategic initiatives and efficient
execution, Greentown Management fully consolidated its leading
position in the industry and delivered “stable operating performance,
premium quality, strong resilience” in return.

1. Continuous leading in scale, optimizing newly expanded structures

During the Reporting Period, the Company’s total gross floor
area of newly contracted projects was approximately 35.35 million
square meters, securing a market share of over 20% for the tenth
consecutive year with an estimated project management fee
of approximately RMB9.35 billion, representing an increase of
0.4% year-on-year amid the sustained bottoming industry trend.
While pursuing steady scale, we attach greater emphasis on
development quality. The quality of newly contracted projects has
been significantly improved, with proportion of Tier-1 and Tier-2
cities accounting for 55%. The Company ranked the first in terms
of market share in eight provinces among the top 10 provincial
markets. Business volume in multiple key cities such as Tianjin,
Suzhou and Wuhan increased significantly and demonstrated
prominent leading advantages. Moreover, the rate of clients’
repeat mandates reached 26% and achieved improvement for
three consecutive years. Newly contracted projects have seen
significant improvements in project commencement rate and
contract conversion rate, earning high-quality clients’ trust through
capability and performance yield.
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Upholding product-centric ideology and improving service quality

Greentown Management firmly believes that altruism is the
foundation of all commercial activities. The Company is committed
to achieving enhancements in multiple comprehensive capabilities
and creating exceptional value for clients and owners.

In terms of products, the Company inherits the Greentown quality
heritage and actively practices the “good housing” standard.
In 2025, the Company implemented the “One Region, One
Benchmark” strategy, with benchmark projects comprehensively
rolled out and breakthroughs achieved in product quality. The
Company won a total of 117 product-related awards during the
year and maintained the “"TOP 1 for product strength among
Chinese project management companies”, effectively meeting
people’s longing for a better housing life.

In terms of services, the Company delivered 129 projects on
time in 2025, covering multiple businesses including residential
buildings, industrial parks, schools, and talent apartments with a
total delivered floor area of 14.51 million square meters, delivering
more than 10 million square meters of area for five consecutive
years. Owner satisfaction scored 92 points, reflecting consistent
delivery of high-quality homes to C-end owners. The Company
achieved annual sales of RMB98.5 billion with steady improvements
in terms of marketing efficiency per capita, first-launch performance
attainment rate, on-site conversion rate and digital marketing
proportion while the marketing expense ratio declined, fulfilling
operating commitments to B-end clients and achieving a client
satisfaction score of 98 points, thereby achieving a balance and
consistency in scale, speed and quality.
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Management Discussion and Analysis

Significantly improving efficiency and activating organizational
vitality

The Company is committed to enhancing the quality and efficiency
of project operations. In 2025, the new project commencement
cycle and project first-launch cycle were reduced for three
consecutive years with significant acceleration in project initiation
and turnover. Milestone achievement rate for contracted projects
has reached 94.6%. The on-time opening rate of demonstration
areas was 85%, representing an increase of more than 10
percentage points year-on-year and the achievement rate of
cost assessment remained at a high level. The Company deeply
advanced organizational and system reform. By optimizing regional
layout, strengthening operational authorization of regional
enterprises and implementing more incentivizing compensation
and performance systems as well as cadre assessment mechanisms,
the Company fully activated organizational vitality. Per-capita
efficiency continued to improve during the year while management
and marketing expenses were effectively regulated, achieving
quality and efficiency enhancement amid a complex environment.
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4. Leading industry development and jointly creating industry

ecosystem

As a pioneer and leader in the project management industry, the
Company has always committed to guiding joint development
of the industry and has taken multiple initiatives to promote the
creation of a new shared industry ecosystem.

In 2025, the Company organized high-level industry conferences
and led the compiling of the “Evaluation Standards for the
Comprehensive Competence of Project Management Companies”
and the “Typical Project Management Case Study Collection” to
actively promote the values of the project management industry
across society and encouraged the establishment of an orderly
competitive industry environment. By undertaking ministry-level
research projects from the Ministry of Housing and Urban-Rural
Development, establishing the Greentown Management Research
Institute, building an industry database and other measures,
the Company has not only supported its own development, but
also strongly contributed to the open sourcing and collective
advancement of industry knowledge systems, fulfilling its
responsibilities and obligations as an industry leader.

Looking forward, the Company will continue to rely on industry
associations to actively communicate with governments at all levels
and real estate authorities to integrate additional resources, create
a better ecosystem, and benefit additional industry peers and
industry chain partners to make project management truly become
a high-quality growth pathway.

BUSINESS OUTLOOK

China’s real estate industry is experiencing a critical phase of
transitioning to a new model of high-quality development model.
Trends of investment-development separation as well as dual-track
development of affordable and commercial housing are becoming
clear, creating ample and long-lasting market space for professional
project management services. Despite intensifying industry competition
and short-term pressure, leading companies with strong brands, credit,
systems and innovation capabilities will truly capture greater market
share and greater pricing power.
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Management Discussion and Analysis

Greentown Management is fully prepared for the new policies and
market environment. The Company will adhere to pursuing capability-
driven growth, continuously focus on “quality as the foundation,
efficiency as the core”, with market expansion, lean management,
product innovation and marketing empowerment as key priorities to
consolidate its professional moat as the industry leader. The Company
will comprehensively advance digital transformation and actively explore
the application of Al and new technologies in project design, cost
control, customer service and other scenarios to empower management
decision-making and operational efficiency with technology and
cultivate new quality production forces. At the same time, the Company
will deepen model innovation, consolidate the three main channels
of government, commercial, and capital project management while
prudent and sound exploration of new tracks such as urban renewal, full
industrial chain services and overseas project management, matching
diversified service models to diversified market needs and venture into
the vast universe of project management.

Great waves sift the sand, the resilient emerge as gold; through storms
and rain in the journey, the steady reach afar. Greentown Management
believes that the project management industry in China is unfolding
in a more rational, more professional and more sustainable manner.
Leveraging the brand reputation of Greentown in project management
accumulated over the past twenty years, a business model that endured
cyclical tests, the continuously enhancing core competencies and the
solid financial foundation under the light-asset strategy, the Company is
well positioned to firmly grasp the opportunities presented by the times
to professional service providers. Not only will this create sustained
and stable returns for the Shareholders and generate greater long-
term value to society, customers and partners, but also contribute to
propelling the real estate market industry of China into a new stage of
high-quality development.
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FINANCIAL ANALYSIS

For the year ended 31 December 2025, the Group has achieved:

Revenue

Revenue amounted to RMB3,120.1 million, representing a year-on-year
decrease of 9.3% compared with RMB3,441.2 million in 2024. Revenue is
derived from two types of businesses: (i) project management services;
and (i) other services, which are listed by business segment as follows:

BEZ12A31BLEFE

Year ended 31 December

2025 & 2024 F

2025 2024 BEHx
AR¥TR ARETT #m/
(BEH) AABRA (%) (&) IEERA (%) OB (%)
% Change
Increase/
RMB'000 % of total RMB’000 % of total (decrease)

Audited revenue Audited revenue
KBRS Project management services 3,065,780 98.3 3,378,336 98.2 9.3)
HAth AR 7% Other services 54,363 1.7 62,898 1.8 (13.6)
&5t Total 3,120,143 100.0 3,441,234 100.0 9.3)
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Management Discussion and Analysis

During the Reporting Period:

(i)

(ii)

project management services were the largest source of revenue
and profit for the Group, with revenue of RMB3,065.8 million during
the year, accounting for 98.3% of the total revenue, decreased by
9.3% compared with RMB3,378.3 million in 2024. The decrease
was mainly due to the intensifying competition in the project
management industry in recent years, which has resulted in a
decrease in overall project revenue.

revenue from other services was RMB54.4 million, accounting
for 1.7% of the total revenue, mainly due to the income from
supporting consulting services provided to customers based on
the professional experience accumulated by the Group through
its project management business, including project preliminary
planning, technical consulting, management advisory services,
and other related services. These services constitute a beneficial
extension of the Group's core project management capabilities.

Cost of Services

During the Reporting Period, cost of services was RMB1,881.5 million,
representing an increase of 8.4% from RMB1,735.7 million in 2024. The
main reason for the increase was the growth in the number of managed

projects, which has led to a rise in project management costs.

Gross Profit

During the Reporting Period, the gross profit reached RMB1,238.7
million, representing a decrease of 27.4% from RMB1,705.6 million in

2024. The gross profit margin was 39.7%, representing a decrease of 9.9

percentage points compared to 49.6% for 2024.

The gross profit margins of the two business segments were: 39.3%
for project management services and 63.8% for other services,
compared to 49.1% and 72.9%, respectively, for 2024.

The gross profit margin of project management services was 39.3%,
decreased by 9.8 percentage points as compared to 49.1% in 2024.
The decrease was mainly due to intensified competition in the
project management industry, downward industry fee rates and
rigid labor costs, which resulted in a decline in gross profit.
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— The gross profit margin of other services business was 63.8%. The
gross profit margin remained at a relatively high level, primarily due
to the relatively high proportion of consulting projects within the

industrial chain services.

Other Income

During the Reporting Period, other income of the Group was RMB60.7
million, a decrease of 45.6% from RMB111.6 million in 2024. The
decrease in other income was mainly due to the significant decrease of
interest income from bank balances and loans to related parties.

Other Gains/Losses

During the Period, other losses of the Group were RMB140.9 million.
The losses were mainly attributable to: (1) an impairment loss on
intangible assets of RMB72.5 million; (2) a loss on disposal of non-
current assets of RMB16.6 million; and (3) an increase in the change of
RMB49.0 million on the contingent consideration payable for the equity
acquisition of Zhejiang Greentown Shangli Construction Management
Co., Ltd.

Administrative Expenses

Administrative expenses were RMB477.9 million, representing a
decrease of 0.7% from RMB481.1 million in 2024. During the period of
industry volatility, the Company actively promoted refined management
to continuously enhance overall operational efficiency.

Profit for the Year

During the Reporting Period, the net profit of the Group was RMB386.0
million, representing a decrease of 51.2% from RMB790.5 million in
2024. The net profit during the Period attributable to the owners of the
Company was RMB419.0 million, representing a decrease of 47.7% from
RMB801.1 million in 2024.
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Trade and Other Receivables

As at 31 December 2025, trade and other receivables reached
RMB1,044.6 million, representing a decrease of 6.7% from RMB1,119.4
million at the end of 2024. The decrease was mainly due to the
Company’s strengthened receivables management, which accelerated
the pace of cash collection. Trade receivables decreased by RMB96.0
million compared to the end of 2024.

Contract Assets

As at 31 December 2025, the Group’s contract assets amounted to
RMB1,541.8 million, representing an increase of 14.7% from RMB1,344.7
million at the end of 2024. The contract assets reflected the amounts
related to certain projects where the Company has fulfilled its
obligations but have not yet reached the management fee collection
milestone as agreed in the contracts. Such projects will be transferred to
cash inflows from the Company’s operating activities in the future.

Trade and Other Payables

As at 31 December 2025, the Group’s trade and other payables
amounted to RMB1,475.0 million, representing an increase of 14.7%
from RMB1,286.1 million at the end of 2024. The increase was mainly
attributable to the reclassification of RMB151.0 million from Financial
liabilities at FVTPL to trade and other payables upon the fulfilment
of settlement conditions in respect of the consideration for the
acquisition of a subsidiary, together with an additional recognition of
RMB49.0 million payable acquisition consideration during the period,
representing an aggregate increase of RMB200.0 million.
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Capital Structure

As at 31 December 2025, the total equity of the Group reached
approximately RMB3,714.5 million, representing a decrease of
approximately RMB227.1 million from RMB3,941.6 million at the
beginning of 2025. Specifically, equity attributable to Shareholders
was approximately RMB3,617.6 million, representing a decrease
of approximately RMB192.6 million from RMB3,810.2 million at the
beginning of 2025, mainly due to the facts that: (1) the Company
achieved a net profit attributable to the Shareholders of RMB419.0
million in 2025, which led to the increase in equity attributable to
Shareholders; (2) the distribution of cash dividends to Shareholders
during the Period led to the decrease in the equity attributable
to Shareholders by RMB622.9 million; and (3) the repurchase and
cancellation of shares during the Period led to the decrease in the
equity attributable to Shareholders by RMB27.8 million.

As at 31 December 2025, the Company had a total of 2,000,000,000
shares in issue, and had a total market capitalization of approximately
HKD5,540.0 million (based on the closing price on 31 December 2025).

Liquidity and Capital Resources

As at 31 December 2025, the Group had bank deposits and cash (not
including pledged bank deposits) of RMB1,399.9 million (31 December
2024: RMB1,518.3 million); and the current ratio was 1.63 times (31
December 2024: 1.68 times). Gearing ratio (interest-bearing debt
divided by total equity at the end of the same period) was 1.0% (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.

Debt

During the Reporting Period, the Group had no significant borrowings.
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Foreign Exchange Risk

The Group conducts substantially all of its business in Mainland China
and in Renminbi. Therefore, the Group is exposed to low foreign
exchange risks. However, the depreciation or appreciation of RMB
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.

Contingent Liabilities
The Group did not have any significant contingent liabilities as at 31
December 2025.

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.

Material Acquisitions and Disposals

During the Reporting Period, the Group had no material acquisitions
and disposals.

Future Plans for Material Investments or Purchases of Capital
Assets

The Group did not have any future plans for material investments or
purchases of capital assets as at 31 December 2025.

Treasury Management

Our treasury management 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 corporate governance standards.
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Below are the biographies of the Directors and senior management of
the Group as at the Latest Practicable Date.

DIRECTORS
Non-executive Director

Mr. GENG Zhonggqiang, aged 53, graduated from Changsha University
of Science & Technology with a bachelor's degree in finance and
obtained a master's degree in business management from Dalian
Maritime University. Mr. Geng is a senior accountant. He joined China
Communications Construction Group (Limited) in July 1995 and has
extensive experience in operation and management. He was chief
accountant and a member of the Party Committee of China National
Real Estate Development Group Corporation Limited* (4 Bl5 HhZE
BEBARAR]) from 2012 to 2015. Mr. Geng served as chairman of
Beijing Xinfa Real Estate Investment Company Limited* (It {5 E %
BB AT]) from 2012 to 2018. He also acted as general manager,
deputy chairman and deputy secretary of the Party Committee of China
National Real Estate Development Group Corporation Limited* from
2015 to 2018. From September 2018 to July 2019, Mr. Geng served
as president and deputy secretary of the Party Committee of CCCG
Real Estate Co., Ltd. (PRHERMDERZAF]) (a company listed on
the Shenzhen Stock Exchange with the stock code of 000736.5Z) and
director and a member of the Party Committee of CCCG Real Estate
Group* (PR FEHESE). Mr. Geng was appointed as an executive
director and an executive president of Greentown China on 11 July
2019, and has been appointed as the acting chief executive officer of
Greentown China on 30 March 2026. He has been appointed as a non-
executive Director of the Company and a Co-Chairman of the Board
on 25 April 2025, and was re-designated to the Chairman of the Board
on 30 March 2026, mainly responsible for the overall formulation,
supervision and guidance of business strategies, planning and
development of the Group.

* For identification purpose
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Executive Directors

Mr. WANG Junfeng, aged 50, currently is an executive Director and the
Chief Executive Officer of the Company. He was the Executive President
of the Company since 29 December 2022, and has been an executive
Director of the Company since 12 January 2023 and redesignated to
executive Director and Chief Executive Officer on 31 July 2023. Mr.
Wang mainly focuses on the Company’s development strategies,
competitive strategies, human resources management and capital
market in addition to the coordination of the Group's comprehensive
operations and management.

He completed his undergraduate studies in civil engineering at the
East China Jiaotong University in 1997 (FERZEAAZ) and obtained
a bachelor’s degree. He holds the title of Senior Engineer. Mr. Wang
joined Greentown Group in 1999 and has more than 26 years of
experience in real estate development and project management.
From 2017 to 2022, Mr. Wang had successively served as the deputy
general manager and executive deputy general manager of Zhejiang
Greentown Real Estate Investment Co., Ltd. (I L4k EHEREBR A
d)), the general manager of Ningbo City Company (2 )& 7l) and
the general manager of Zhedong Greentown Real Estate Investment

Co., Ltd. (ITERAI = HERE BRAR)).
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Ms. NIE Huanxin, aged 53, was appointed as an executive Director and
the Chief Digital Officer of the Company on 18 July 2024. Ms. Nie is a
senior accountant, Certified Public Accountant and Certified Tax Agent
with extensive experience in areas including corporate operation and
management and financial management.

Ms. Nie studied in Shanxi University of Finance and Economics with a
bachelor's degree in economics majoring in economics and information
management, Renmin University of China with a master's degree in
management majoring in accounting, and University of New South
Wales with a master’s degree in business majoring in international
finance. She joined Greentown China in August 2016, currently serves
as an assistant president, chief digital officer (concurrently) and general
manager of strategic operation center (concurrently) of Greentown
China. She is mainly responsible for strategy research, operation
management, organizational management and digital construction work
of Greentown China. Ms. Nie has over 30 years of experience in the real
estate industry and has successively served as financial chiefs of several
enterprises, including Zhongnongxin Real Estate Co., Ltd.* (FEEEH
EABMR AT, Zhongzhu Real Estate Development Co., Ltd.* (F{EFEHb
EFRZE AR A A (formerly known as Huaneng Real Estate Development
Co., Ltd.* (ZEREEHERZE AR A F]), CCCG Real Estate Corporation
Limited (FRHEMRRDBRAF]) (formerly known as China Real Estate
Corporation Limited* (FEHERKDERAF])) and Greentown Real
Estate Group.

* For identification purpose
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Mr. Cheng Min, aged 44, has been vice president of the Company
since December 2020. He is mainly responsible for the Group's business
development, financial management and management of capital
project, was appointed as the executive Director of the Company on 20
October 2025.

Mr. Cheng has extensive experience in real estate project investment
and expansion. He previously joined the Greentown Group in 2010 as a
senior officer of the corporate development department. In September
of the same year, he was transferred to Greentown Construction
Management Co., Ltd. (5 EREIEFR AR to engage in and be
responsible for the expansion of the project management business. He
served at the headquarters of Greentown Real Estate Group Co., Ltd. (4%
WEHESEFRRAF]) in 2015. He acted as executive general manager
of the Huzhou Yuyuan Project (#/N BB B), deputy general manager
of the South China regional company, and deputy general manager of
the development and investment center of Greentown China.

Mr. Cheng obtained a bachelor’s degree in mechanical engineering
and automation from Zhejiang University of Technology (#1)T T % K £2)
in 2005, and a master's degree in technical economy and management
from Zhejiang University of Technology (#1/L T3 X 22) in 2009.

Independent Non-executive Directors

Mr. LIN Zhihong, aged 55, has been an independent non-executive
Director of the Company since 23 June 2020 and is primarily responsible
for providing guidance and supervision regarding the business,
operations and corporate governance of the Group.

Mr. Lin has served as general manager, deputy general manager and
president of a number of banks.
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In 2008, Mr. Lin was selected as one of the Top Ten Pacemakers in the
Building of Professional Ethics for Workers in the National Financial
System (ZEIERAMB TRFBRERTERE) by the National
Committee of China Financial Trade Union (PEI€ BT &@2EHEE
&) and one of the 50 Most Promising Young Bankers in Asia Pacific
and the Gulf Region (Z2 AN & EHE50H% &A AR FEIFITR) by
The Asian Banker (Z2)1i#R1T%), and was awarded the May, 1 National
Labour Medal in the National Financial System (Bl & @ H — 4 8)1EE)
by China Financial Trade Union (FEI & & T&). In 2011, he was awarded
the 15th Anniversary Meritorious Service and Entrepreneur Award (+H
HAF T B)EIZE 1) by China Minsheng Bank. In 2015, he was selected as
a Year 2015 Outstanding Innovative Business Leader (20154 BI# 75 %
2814H) by Hong Kong Wen Wei Po Daily (&8 X [ER).

He obtained a Ph.D in management science and engineering (financial
engineering) from Dalian University of Technology (KiEIE T X&) in the
PRC in 2014.

Dr. DING Zuyu, aged 52, has been an independent non-executive
Director of the Company since 23 June 2020 and is primarily responsible
for providing guidance and supervision regarding the business,
operations and corporate governance of the Group.

Dr. Ding is an executive director of E-House (China) Enterprise Holdings
Limited (BE(FE)DEERARAR]) (stock code: 2048) and an
independent non-executive director of Powerlong Real Estate Holdings
Limited (ZE#EHEIFIRBRAF]) (stock code: 1238), and SCE Intelligent
Commercial Management Holdings Limited (5 E &8 ZREZERE
[R2A]) (stock code: 606), all of which are companies listed on the Main
Board of the Stock Exchange, and also an executive member of China
Real Estate Association (1 BIE HE X H=).

From 16 March 2018 to 1 April 2024, he acted as chief executive officer
of E-House (China) Enterprise Holdings Limited (5 /& (Bl 1> ¥ 1= G R
A 7)) (a company listed on the Main Board of the Stock Exchange (stock
code: 2048)).

He obtained a Ph.D in economics from East China Normal University (£
AN AEL) in the PRC in 2013.
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Mr. CHAN Yan Kwan Andy, aged 57, has been an independent non-
executive Director of the Company since 23 June 2020 and is primarily
responsible for providing guidance and supervision regarding the
business, operations and corporate governance of the Group.

Mr. Chan is the chief financial officer and company secretary of Kingdom
Holdings Limited (£3Z1%MX AR A R]), a company listed on the Main
Board of the Stock Exchange (stock code: 528).

He worked for a number of international accounting firms (including
Ernst & Young), and has over 28 years of extensive financial experience.

He obtained a bachelor's degree in economics and accounting from
the University of Hull in the United Kingdom in 1992; a master's degree
in business administration from the University of Western Ontario in
Canada in 2008 and a master's degree in corporate governance (with
distinction) from The Hong Kong Polytechnic University in 2021. He
is a fellow member of the Hong Kong Institute of Certified Public
Accountants and a fellow member of the Association of Chartered
Certified Accountants. He is also a fellow Chartered Secretary and
fellow Chartered Governance Professional of the Hong Kong Chartered
Governance Institute.

SENIOR MANAGEMENT

Mr. LIN Sanjiu, aged 62, has been the Executive President of the
Company since 8 January 2020 and is primarily responsible for the
management of the Group's products. He joined the Greentown Group
in October 2006, and he joined the Group as the general manager of
certain project companies in 2009. He served as an executive Director
of the Company from January 2020 to July 2024. Mr. Lin has extensive
experience in real estate development.

He obtained an associate degree in business management from the
Hangzhou Branch of the Associated Correspondent University for
Economic Management (4% 12 HIRELG KEHIMN T D) in the PRC
in 1989.

Mr. FU Peng, aged 51, has been the vice president of the Company
since July 2021 and is mainly responsible for the research and
development and design of the Group’s products, and serves as the
chief engineer of the Group.
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He joined Greentown in 2003. From 2003 to 2015, he had successively
served as the manager of the fine decoration management department
of Greentown Real Estate Group, the assistant to the general manager
of the Blue Qianjiang Project Company (82 282/ T 18 B A 7)), the general
manager of the Greentown Decoration Group (A& 2 &M% &), and the
(FEHBETAR). From
2015 to 2021, he served as the vice president and chief product officer
of the Sunac Southeast Regional Group (BlEIFRFE@1HEE), and the
dean of the Future Community Development Research Center (;R2R4t

general manager of the Sincere Garden Project

[@EERAFLH LY, in charge of the product center, the cost recruitment
center, the project management center, and the public construction

center.

He obtained a bachelor’s degree in construction engineering from the
Department of Civil Engineering of Zhejiang University (#T/TKZ) in
1997.

Mr. LUO Yi, aged 48, has been the vice president of the Company since
15 February 2022. He is primarily responsible for the overall operation
and management of the government business of the Group.

He joined Greentown Management in 2018 as general manager of its
product research and development center, and subsequently served as
general manager of Greentown Leju Construction Management Group
Co., Ltd. (M EEREEEEERAR)
of Greentown Management) since 2019. He has been an assistant

(a wholly-owned subsidiary

president of the Group since 17 July 2020. Before joining Greentown
Management, Mr. Luo served in Zhejiang Urban and Rural Planning and
Design Institute (41L& A0AR BIEZ 5T H9EFT), Hangzhou Qianjiang New
Town Management Committee (fi/NTETETHE Z &) and Hangzhou
Qianjiang New Town Investment Group (/N1 #)LETI % & &£ H). He is
familiar with business exploration and development in multiple sectors,
and has extensive experience in urban primary and secondary real
estate development.

He obtained a bachelor's degree in architecture from the School of
Architecture of Zhejiang University (#TTX22) in the PRC in 2001, and a
master’s degree in urban planning and design from Zhejiang University
in the PRC in 2005.
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Mr. JING Zeya, aged 53, has been the vice president of the Company
since 1 December 2023, is primarily responsible for the management of
the Group's operations, and serves as the Chief Operation Officer of the
Group.

He has more than 20 years of experience in real estate project
management as well as company operations and management. He
joined Greentown in 2004 and served as deputy general manager of
Greentown Cixi Company (4% Z&%Z A R]), executive general manager
of Greentown Yuyao Company (45 &2k 2 &), and general manager of
Zhejiang Greentown Times Construction Management Co., Ltd. (4T/T4%
WRREREEBRAR), etc.

He obtained a master's degree of business administration from Zhejiang
University and an EMBA degree from Tsinghua University (5 ZE A £3),

Mr. ZHOU Ye, aged 43, has been the assistant president and vice
president of the Company since 12 January 2023 and is primarily
responsible for the marketing and client research management of the
Group, and serves as the Chief Brand Officer of the Group.

He has more than 20 years of experience in real estate marketing
management, and served as the regional deputy general manager
and regional general manager of Zhedong Greentown Real Estate

Investment Co., Ltd. (T RAREHERE R A 7).

Mr. Wang Shenghui, aged 52, has served as vice president of the
Company since 1 January 2026, assisting in the management of the
Board office and concurrently holding the position of head of the Board
office.

He has over 20 years of experience in the management of real estate
legal affairs and joined Greentown China in 2007. He previously held
positions including head of the legal department and executive head of
the board office of Greentown China.

He obtained a Bachelor of Laws degree from China University of
Political Science and Law (FREIEBUEAREZE) in 1996 and a Master of Laws
degree from Zhejiang University in 2010.
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BOARD SECRETARY

Mr. ZHOU Changjiang, aged 60, has been appointed as the Board
Secretary of the Company since 6 June 2025. He is mainly responsible
for coordinating and managing the affairs related to the board meetings
and general meetings of the Group.

Mr. Zhou is currently an executive president and secretary of the board
of Greentown China and is mainly responsible for core operation
management work such as strategic planning, compliance governance,
supervision management, party affairs and development business
of Greentown South China Region. Mr. Zhou graduated from the
Renmin University of China with a bachelor's degree in economics.
Mr. Zhou has extensive experience in management roles for listed
companies. Mr. Zhou started work in 1988 and has served as the
deputy general manager of the enterprise planning department of
China Harbour Engineering Company (Group) (F BB Z4# 1 7)), the
deputy general manager of the enterprise development department
of China Communication Construction Group Co., Ltd. (FEIZ A2
HEEABRAT), the head of the board office and board secretary
of China Communications Construction Company Limited ({ BIzZ 3@
EEIRD AR AT]), and chairman of the board of directors of CCCC
Capital Holdings Co., Ltd. (FRE AT ER A F]). Mr. Zhou joined the
Greentown China in March 2024 and has been appointed as the board
secretary of Greentown China since 8 May 2025.
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JOINT COMPANY SECRETARIES

Ms. Gu Jixiang ("Ms. Gu"”) and Ms. Ng Sau Mei (“"Ms. Ng") are
currently the joint company secretaries of the Company.

Ms. Gu, aged 34, is the director of investor relations of the Company.
Ms. Gu has more than 10 years of work experience in investor relations
management and overseas financing for Hong Kong listed real estate
companies. Before joining the Group in August 2024, Ms. Gu served as
the deputy director of investor relations in Greentown China from July
2020 to July 2024 and mainly focused on investor relation, information
disclosure and corporate governance matters of Greentown China.
Before joining Greentown China, Ms. Gu worked at Longfor Group
Holdings Limited (960.HK) for nearly six years where she mainly focused
on investor relations and overseas financing. Ms. Gu received a
bachelor's degree in economics from Central China Normal University in
June 2013.

Ms. Ng is a director and head of the Listing Services Department of
TMF Hong Kong Limited (a global enterprise service provider). Ms. Ng
has over 20 years of experience in the company secretarial field and
is responsible for provision of company secretarial and compliance
services to listed company clients. Ms. Ng is a fellow member of
The Hong Kong Chartered Governance Institute and The Chartered
Governance Institute in the United Kingdom.
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The Board is pleased to present the audited consolidated financial
statements of the Group for the year ended 31 December 2025.

PRINCIPAL BUSINESS

The principal business of the Group is to provide project management
services. An analysis of the Group's revenue for the Reporting Period
by principal business activities is set out in note 5 to the consolidated
financial statements of the Group.

RESULTS

The results of the Group for the Reporting Period are set out in the
consolidated statement of profit or loss and other comprehensive
income on pages 103 to 104 of this annual report.

BUSINESS REVIEW

For the year ended 31 December 2025, the Group had a total GFA
under the management contracts of 121.0 million square meters. The

area under construction was 49.1 million square meters.

A fair review of the Group’s business and an indication of the likely
future development of the Group’s business (including, in each case
to the extent necessary for an understanding of the development,
performance or position of the Group's business, key performance
indicators) are set out in the section headed “Management Discussion
and Analysis” of this annual report and in the notes to the financial
statements. A description of the principal risks and uncertainties faced
by the Group and particulars of important events affecting the Group
that have occurred since the end of the year are also set out in this
section.

To the extent necessary for an understanding of the development,
performance or position of the Group's business, a discussion of the
Group's key relationships with its stakeholders that have a significant
impact on the Group which the Group's success depends on, are set out
in the “2025 Environmental, Social and Governance Report”.
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ENVIRONMENTAL POLICIES AND PERFORMANCE

The Group is committed to achieving environmental sustainability.
The Group endeavors to comply with the relevant laws and regulations
regarding environmental protection and adopts effective measures to
achieve efficient use of resources, waste reduction and energy saving.
The Group reviews its environmental policies on a regular basis. Further
details of the Group's environmental policies and performance are set
out in the “2025 Environmental, Social and Governance Report” of the
Company.

COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

The Group and its business operations are subject to various laws, rules
and regulations. The Company is committed to ensuring adherence
to such laws, rules and regulations through various measures such as
internal controls, approval procedures, staff trainings and oversight
of business operations at different levels of the Group. The Board
also monitors the Group's policies and practices on a regular basis to
ensure compliance with relevant laws, rules and regulations. So far as
the Directors and senior management are aware, for the year ended
31 December 2025, the Group has obtained the approvals, permits,
consents, licenses and registrations required for and material to its
business and operations, and there was no material breach of the
relevant laws and regulations by the Group that has a significant impact
on the Group.

SHARE CAPITAL

Details of the issued Shares of the Company for the year ended 31
December 2025 are set out in note 31 to the consolidated financial
statements of the Group.

PROPERTY, PLANT AND EQUIPMENT

Details of the changes in the Group's property, plant and equipment
for the year ended 31 December 2025 are set out in note 15 to the
consolidated financial statements of the Group.
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BORROWINGS

The Group had no significant borrowings during the year ended 31
December 2025.

EQUITY-LINKED AGREEMENT

No equity-linked agreements were entered into or subsisted at any time
during the year ended 31 December 2025.

DONATIONS

The Group has not made any donations during the year ended 31
December 2025.

DISTRIBUTABLE RESERVES

Details of the changes in the Company’s reserves for the year ended 31
December 2025 are set out in the consolidated statement of changes in
equity on page 107 of this annual report.

FINAL DIVIDEND AND SPECIAL DIVIDEND

The Board recommended the payment of a final dividend for 2025 of
RMBO0.0916 per share and a special dividend of RMB0.0419 per share
to the Shareholders, subject to Shareholders’ approval at the AGM to
be convened on Friday, 26 June 2026. The dividend payable to the
Shareholders will be declared in RMB and paid in HKD based on the
average exchange rate published by the People’s Bank of China for the
5 business days prior to the date of the AGM.

The proposed final dividend and special dividend are expected to be
paid to the Shareholders on or before Friday, 17 July 2026.
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CLOSURE OF REGISTER OF MEMBERS

(a)

For determining the entitlement of the Shareholders to
attend and vote at the AGM

The register of members of the Company will be closed from
Tuesday, 23 June 2026 to Friday, 26 June 2026 (both days inclusive),
during which period no transfer of Shares will be registered. The
record date for determining the Shareholders’ eligibility to attend
and vote at the AGM will be Friday, 26 June 2026. In order to
determine the identity of members who are entitled to attend and
vote at the AGM, all share transfer documents accompanied by
the relevant share certificates must be lodged with the Company’s
branch share registrar in Hong Kong, Computershare Hong
Kong Investor Services Limited at Shops 1712- 1716, 17th Floor,
Hopewell Centre, 183 Queen'’s Road East, Wanchai, Hong Kong for
registration not later than 4:30 p.m. on Monday, 22 June 2026.

For determining the entitlement to the 2025 proposed
final dividend and special dividend

The register of members of the Company will be closed from
Wednesday, 8 July 2026 to Monday, 13 July 2026 (both days
inclusive), during which no transfer of Shares will be registered.
The record date for determining the entitlement of Shareholders
to receive the 2025 proposed final dividend and special dividend
will be Monday, 13 July 2026. In order to be eligible for the 2025
proposed final dividend and special dividend, unregistered holders
of Shares should ensure that all transfer forms accompanied by
the relevant share certificates must be lodged with the Company’s
branch share registrar in Hong Kong, 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 Tuesday, 7 July 2026.
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FINANCIAL SUMMARY

The financial summary of the Group is set out on page 8 of this annual
report.

MAJOR CUSTOMERS AND SUPPLIERS

For the year ended 31 December 2025, revenue from the largest
customer of the Group accounted for approximately 1.8% of the Group's
total revenue for the year, and revenue from the five largest customers
of the Group accounted for less than 7.0% of the Group’s total revenue
for the year.

For the year ended 31 December 2025, the purchases made from the
largest supplier of the Group accounted for approximately 4.4% of the
Group's total purchases for the year, and the purchases made from the
five largest suppliers of the Group accounted for less than 13.0% of the
total purchases made by the Group during the year.

DIRECTORS" AND SHAREHOLDERS' INTERESTS IN
SUPPLIERS AND CUSTOMERS OF THE GROUP

During the Reporting Period, none of the Directors, any of their close
associates or any Shareholders (which, to the best knowledge of the
Directors, own more than 5% of the number of issued Shares) had
any direct or indirect interests in the Group's five largest customers or
suppliers.

DIRECTORS

The Directors during the Reporting Period and up to the Latest
Practicable Date are as follows:

Non-executive Director

Mr. Geng Zhonggiang (Chairman)
(appointed as Co-Chairman on 25 April 2025, and
re-designated as Chairman on 30 March 2026)

Mr. Guo Jiafeng (formerly served as Co-Chairman,
resigned with effect from 30 March 2026)

Mr. Zhang Yadong (formerly served as Co-Chairman,
resigned with effect from 31 March 2025)
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Executive Directors

Mr. Wang Junfeng (Chief Executive Officer)
Ms. Nie Huanxin
Mr. Cheng Min (appointed on 20 October 2025)

Independent Non-executive Directors

Mr. Lin Zhihong
Dr. Ding Zuyu
Mr. Chan Yan Kwan Andy

Pursuant to Article 16.2 and Article 16.19 of the Articles of Association,
Mr. Cheng Min, Mr. Lin Zhihong and Dr. Ding Zuyu shall retire from
office by rotation and, being eligible, offer themselves for re-election at
the AGM.

No Director proposed for re-election at the AGM has entered into a
service contract with the Company or any of its subsidiaries which is
not determinable by the employer within one year without payment of
compensation (other than statutory compensation).

INDEPENDENCE OF INDEPENDENT NON-EXECUTIVE
DIRECTORS

The Company has received, from each of the independent non-
executive Directors, an annual confirmation of his independence
pursuant to Rule 3.13 of the Listing Rules. The Company considers all of
the independent non-executive Directors to be independent.

DIRECTORS’ SERVICE CONTRACTS OR APPOINTMENT
LETTERS

Each of the Directors has entered into a service contract (for executive
Directors and non-executive Directors) or signed an appointment letter
(for independent non-executive Directors) with the Company for a
specific term of three years and subject to re-election pursuant to the
Articles of Association where necessary.

The service contracts of the executive Directors and the non-executive
Directors may be terminated by not less than two months’ notice in
writing served by either party on the other. The appointment letters
of the independent non-executive Directors may be terminated by
the Company or the Director himself with at least three months' prior
written notice to the other party, respectively.

2025F FERE 45



Greentown Management Holdings Company Limited

EEeRE
Report of the Directors

EERNEERS  THHEHIN
B

PR 2 R Bl F AR AT By 8 3 R A fT 3t
AEEXBMEBEEKR  HARAHE
EAMB ARGV AEEHBREEHH
BNERERAMEEEEREANE
MEAR S « RHREH -

EEEN

RBEHA - BREBEBEIEDIN K&
B R B AR R M 2 AR M EAE
MEVEE MITREI LR FEERSL

ESRMECBBARGEER
PE RS

REZE2025F 12 A31HIEFER » &
EENEZEEMABMBA(EER TR
AN WRAEEESEAEENESEE M
BEENRF TR FERER
REA R -

BERFZRERX

REERMAUNAE  ARFEHNES
BRRARRINEE NI BESRE
EEPHESENRBAEANTERR
HRERE R EMEL - BENELSK
TMERMABEARIWAERR B
A RE B BERMK - AJERE
REFRUZEMEE - EATERET
PR CEEN R ) 1w ) /NG 3=
HEMNEER -

ARBNBEHPAIEREFTREMRE
BABRBEIRE  REEFNARF

SREEABRBEERE

TEERT R EE S AEIZ= 2025 F 12 A 31
AHFERAZEENFIZRER -

46 Annual Report 2025

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF SIGNIFICANCE

There are no transactions, arrangements or contracts that are significant
in relation to the Group's business to which the Company or any of its
subsidiaries was a party and in which a Director or an entity connected
with a Director had, directly or indirectly, a material interest subsisted at
the end of the year or at any time during the year.

MANAGEMENT CONTRACTS

No contracts other than employment contracts concerning the
management and administration of the whole or any substantial part of
the Company were entered into or existed during the Reporting Period.

INTERESTS OF DIRECTORS AND THEIR ASSOCIATES
IN COMPETING BUSINESS

During the year ended 31 December 2025, none of the Directors or
any of their respective associates (as defined in the Listing Rules) was
considered to be interested in any business which competes or is likely
to compete, either directly or indirectly, with the business of the Group.

PERMITTED INDEMNITY PROVISION

According to the requirements of the Articles of Association, every
Director for the time being acting in relation to any of the affairs of the
Company shall be indemnified and secured harmless out of the assets
and profits of the Company from and against all actions, costs, charges,
losses, damages and expenses which they may incur or sustain by or
by reason of any act done, concurred in or omitted in or about the
execution of their duty, or supposed duty, in their respective offices or
trusts. However, this indemnity does not extend to any matter in respect
of any fraud or dishonesty which may attach to any of the said persons.

During the Reporting Period, the Company has taken out insurance for
the Directors and senior management to provide appropriate protection
for the Directors and senior management of the Company.

The permitted indemnity provision was in force during the year ended
31 December 2025 for the benefit of the Directors.
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DIRECTORS’" AND SENIOR MANAGEMENT'S
EMOLUMENTS AND FIVE HIGHEST PAID INDIVIDUALS

Details of the emoluments of the Directors and senior management,
together with those of the five highest paid individuals of the Group for
the year ended 31 December 2025 are set out in note 11 and note 37(jii)
to the consolidated financial statements of the Group.

The remuneration packages of individual Directors (including salaries
and other benefits) are recommended by the Remuneration Committee
for the Board's approval, having regard to the Group's results, Directors'’
performance, duties, etc.

RETIREMENT AND EMPLOYEE BENEFITS SCHEME

Details of the retirement and employee benefits scheme of the
Company are set out in note 33 to the consolidated financial statements.

CONTINUING CONNECTED TRANSACTIONS

On 24 February 2020, the Company and Greentown China entered into
a trademark license agreement (the “Trademark Licence Agreement”),
pursuant to which Greentown China licensed certain “Greentown”
series of trademark registered in the PRC and Hong Kong in relation to
the project management business to the Company and its subsidiaries.
The license under the Trademark License Agreement has an initial term
commencing from the date of the agreement and ending 10 years
from the Listing Date, which (subject to compliance with relevant laws
and regulations, including the Listing Rules), may be renewed upon
written notice given by the Company for every 10 years from the expiry
date. For details of the Trademark Licence Agreement, please refer to
"Connected Transactions” section of the Prospectus.
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Annual Caps

Below are the details of the annual caps for the Trademark Licence
Agreement.

S HA
Year(s)

FAEAR
FE LR
Annual Cap

Licence Fee
(AR¥EBET)
(RMB million)

F1F (B LT HHBRFHR—F)

F2F (B LEFFAFERARZ
HEFHmE—F  TR)

FE3F
FAFEHE105F

1st year (the one-year period starting from the

Listing Date) 30
2nd year (the one-year period starting from the

expiration of the previous one-year license

period. Same for the periods below) 40
3rd year 50
4th year — 10th year 60
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Note: The Company shall pay a license fee of RMB56.6 million for the year
ended 31 December 2025.

The Company has complied with the pricing policies as disclosed in the
Prospectus.

Annual Review of the Continuing Connected Transactions

Pursuant to the Listing Rules, the independent non-executive Directors
have reviewed the above continuing connected transactions and
the auditor’s report and confirmed that the continuing connected
transactions were entered into (i) in the ordinary and usual course of
business of the Group; (i) on normal commercial terms or better; and
(iii) according to the Trademark License Agreement governing them on
terms that are fair and reasonable and in the interests of the Company
and the Shareholders as a whole.
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The Company's auditor was engaged to report on the Group's
continuing connected transactions with regard to the Trademark
Licence Agreement in accordance with Hong Kong Standard on
Assurance Engagements 3000 (Revised) “Assurance Engagements
Other Than Audits or Reviews of Historical Financial Information” and
with reference to Practice Note 740 "Auditor's Letter on Continuing
Connected Transactions under the Hong Kong Listing Rules” issued by
the Hong Kong Institute of Certified Public Accountants. The auditor
of the Company has issued an unqualified letter containing its findings
and conclusions in respect of the continuing connected transactions
disclosed by the Group above in accordance with Rule 14A.56 of the
Listing Rules.

CONNECTED AND RELATED PARTY TRANSACTIONS

Save for the transactions mentioned in the section headed “Continuing
Connected Transactions” above, the related party transactions disclosed
in note 37 to the consolidated financial statements were not regarded as
connected transactions or were exempt from reporting, announcement
and shareholders’ approval requirements under the Listing Rules.

CONTRACT OF SIGNIFICANCE

Save as disclosed in note 37 to the consolidated financial statements
and in the section headed “Continuing Connected Transactions”
above, (i) no other contract of significance was entered into by, and/
or subsisted between the Company or any of its subsidiaries with the
controlling shareholder or any of its subsidiaries during the year ended
31 December 2025; and (i) there is no other contract of significance in
relation to provision of services to the Company or any of its subsidiaries
by the controlling shareholder or any of its subsidiaries during the year
ended 31 December 2025.

EVENTS SUBSEQUENT TO THE REPORTING PERIOD

On 17 December 2025, the Board resolved to propose the adoption of
the 2025 Share Incentive Scheme for the Shareholders’ approval at an
extraordinary general meeting of the Company pursuant to Chapter
17 of the Listing Rules to provide incentives to the eligible participants
for the continual and long-term development of the Group. The 2025
Share Incentive Scheme was approved by the Shareholders at the
extraordinary general meeting of the Company held on 2 February
2026, and the scheme has become effective upon such Shareholders’
approval. For further details of the 2025 Share Incentive Scheme, please
refer to the announcement of the Company dated 17 December 2025
and the circular of the Company dated 13 January 2026.

Other than the above, no significant events have taken place
subsequent to 31 December 2025 and up to the date of this report.
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ESERESTHRAERKH -  DIRECTORS’ AND CHIEF EXECUTIVES' INTERESTS
RO REREE 2ERRAR AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

R2025F 12 831 H » EERARAERS  As at 31 December 2025, the interests and short positions of the
THRABEARRE MEIEEAE (3%E%H  Directors and chief executives of the Company in the shares, underlying
NMEAE &GS XV B0 T 2 R ) 2 I’RtD shares and debentures of the Company and its associated corporations
AR REERZEEELZALRD TR (within the meaning of Part XV of the SFO), which were required to be
BBELELHEEMNEIS2IEETEFEZE  entered in the register of the Company pursuant to Section 352 of the
B HRBIRESFRAIEBMART KR SFO, or which were required to be notified to the Company and the

B P2 B am BORBIAT - Stock Exchange pursuant to the Model Code, were as follows:
(i) ARGREBRGHER (i) Long positions in the Shares and underlying Shares

RAA T

EE PTERD RN
BETHRASHSA EEROEHE BEO Mt Bo
Approximate

Number of Number of percentage of

Name of Director or ordinary derivative interest in the

chief executive Nature of interest Shares Shares Company

SEE A EnEAA 12,000,000 0 12,000,000 0.60%
Mr. Guo Jiafeng @ eneficial owner
TEERE EEEAA 1,700,000 3,500,000 5,200,000 0.26%
Mr. Wang Junfeng Beneficial owner
ERSEE EnEBA 892,000 0 892,000 0.04%
Mr. Cheng Min Beneficial owner
BT EREAA 496,000 0 496,000 0.02%
Ms. Nie Huanxin Beneficial owner
BT - Notes:
(1) ZEHRR2022FKH R (1) Such interests refer to the interests in the award share units granted
BRI RERG S P AR under the 2022 Share Award Scheme.
%o
(2 I EBLECEHIIFENTEELE (2)  Mr. Guo Jiafeng resigned as a non-executive Director and Co-
ERBFER - B2026F3A30H Chairman of the Board with effect from 30 March 2026.
HEAERR o
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(i) A=A TBAHEEEE (i) Associated corporation of the Company
BHBE =
2R3 5] AE B (ERFESEZ LR EE S 1T
EEERE BRESRERS) e =R AL
No. of shares

(including share % of issued

Name of associated options or award share capital of

corporation shares granted the associated

Name of Director of the Company to directors) corporation®®

S LA ARI AP 8,622,656" 0.34%
Mr. Guo Jiafeng® Greentown China

Bk B8 e A4 e 3,722,972@ 0.15%
Mr. Geng Zhonggiang Greentown China

R LRI 3,700,353 0.15%
Ms. Nie Huanxin Greentown China

(EX5 Cias LRIk R 508,650% 0.02%
Mr. Cheng Min Greentown China

BaE - Notes:

(1) FEG) A& .2016¢5%Hx7f7§3+ (1) It represents (i) 6,280,000 share options under the Greentown China
%38 T~ 896,280,000 17 B8 % #E 2016 Share Option Scheme; and (i) 2,342,656 shares of Greentown
(i1)2,342 656Hx£ff}ii¢' Bl % 17 (1’!57% China (as beneficial owner).

BEAA

(2) 3EOAERIR A B 2016 F 8 H%Tg Hi (2) It represents (i) 3,470,000 share options under the Greentown China
Z| ETE’]3470 00017 B B 4« &% 2016 Share Option Scheme; and (ii) 252,972 shares of Greentown
(i)252 972H§ﬁiijﬁk¢‘ gD (1ERE China (as beneficial owner).

HEAAN) o

(3)  FE (i) PAERIR AR B 2016 FBE RS AE AT £ (3) It represents (i) 3,368,400 share options under the Greentown China
TH TN &) 3,368,400 17 B A% 4 &( i) 2016 Share Option Scheme; and (ii) 331,953 shares of Greentown
331,953 BR43 i b B 5 (1E BB 25 China (as beneficial owner).

BEAA) °

(4)  3ERERI R 2016 FRERGIERT EITE (4) It represents 508,650 share options under the Greentown China 2016
T 89 508,650 17 i A Share Option Scheme.

(5) FEBLAECEHTINTEENLE (5) Mr. Guo Jiafeng resigned as a non-executive Director and Co-
ii%ﬁfﬁifﬁf » H202693 A30H Chairman of the Board with effect from 30 March 2026.

H o

(6) %P 2025F12H31H i%ﬁ@*ﬁ?ﬁ (6) Calculated based on the Director’s interest in the relevant shares

B8 7 Fh B e 2 I AR R B B BE 1T and the total number of issued shares of Greentown China as at 31

D BB ES T -

December 2025.

Br ESCRTIEEE & oD - 7220259 12 A 31 Save as disclosed above, as at 31 December 2025, none of the Directors
H #BEEENARAESTHAER  and chief executives of the Company had any interest or short positions
RNRRISEAE M AEEOEE 2 B&{D - 4B in any shares, underlying shares or debentures of the Company or any
R SEREFE R B ARRAREE of its associated corporations, which were required to be entered in the
7 N HR B 15 1 % 352 {lkﬁ,\%rﬁzﬂ‘ E register required to be kept by the Company pursuant to Section 352 of

it - SARBREFRIZEBAAR the SFO, or which were required to be notified to the Company and the
R RERTORE © Stock Exchange pursuant to the Model Code.
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ESREROEEZNVER

BRANGERFTIREREE SN - 720254 12 A 31
H EERARAESITHRAR (BER
BB R R 18 55 T 22 ) BEAE (I SR
EA AT REEAR A T R EABEOEE (RESH
MHAEGRAIFTATEE) MK RERED
MR SAER) - IMERITEE(T B BRER] o

BREESFRMEHRAATREZ
BRRERR KR

2025124318 THIRFIRAL(E
ERADARBTRABRIN REH K
AARG B EERRAR  BIREES
REEGEAEXVHE2REINHEA
NABE  RARALTATAREESR
HA (IS8 336 e F B B R 2 1

SLpA
WIOKE

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in this annual report, as at 31 December 2025, none
of the Directors and chief executives of the Company (including their
spouses and children under the age of 18) had any interest in, or had
been granted any right to subscribe for the Shares and debentures of
the Company and its associated corporations (within the meaning of the
SFO), or had exercised any such rights.

INTERESTS AND SHORT POSITIONS OF
SHAREHOLDERS DISCLOSEABLE UNDER THE SFO

As at 31 December 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:

FERREBE

Name of
substantial shareholder

Nature of interest

RAEQFERH
BHABEDH

Approximate

R BE

percentage of

Number of interest in the

Shares Company

e

Greentown China

EmEEA
Beneficial owner

1,432,660,000 71.63%

B £ XPTH#EE & SN - PA2025F 12 A 31
H BEBEEMA  BEAFEMALTQE
FEZERADNFEEIBALR) RRH
HERO TP HEREZESRHAEKRIE
XVEE2 RINEAETHEE - HBLAR
NAMRIBEE S R EEEDIE 336 G EF
BE2EwMzERIAR - EEL M
TEAERRAR R PR 2025 FF 12 A 31 HE R
Bt o
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Save as disclosed above, as at 31 December 2025, the Directors were
not aware of any other person (other than Directors and chief executives
of the Company) who had 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 did not aware of any pledging of Shares by the controlling
shareholder as at 31 December 2025.
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R2025%12A31H B T XATiIHEH As at 31 December 2025, save as disclosed below, none of the Directors
N BEEE R AR S BRI (D P was a director or employee of a company which had an interest or
BRBELSDLHEKEMEXVEIE2KM3  short position in the Shares or underlying Shares which would fall to be
DEEMEXBRAIARRHEREZREK  disclosed to the Company under the provisions of Divisions 2 and 3 of
BEHARIMESNIES : Part XV of the SFO:

RROPEEETHREERDS

EEpnE KRB ZARER RZA B 2B
Name of company which had
such discloseable interest or

Name of Director short position in the Shares Position within such company

BEETE Sete HITESE MITHARE

Mr. Guo Jiafeng Greentown China Executive director and chief executive
officer

Bt e Sete HITESMPITAR

Mr. Geng Zhonggiang Greentown China Executive director and executive
president

BRI R B R - BREBFE ()
BIRSE SO A (k)

Ms. Nie Huanxin Greentown China Assistant president, chief

digital officer (concurrently)
and general manager of strategic
operation center (concurrently)

BaE - Note:

() SEBTEEBHAEFNTEZTRESS (1) Mr. Guo Jiafeng resigned as a non-executive Director and Co-Chairman of

BEER - B2026F 3 A30 BRBAER © the Board with effect from 30 March 2026. He also resigned as an executive
WIEBESHP R 2 AITEE RITH director and chief executive officer of Greentown China with effect from 30
B, B 2026 3 A 30 HEBAERK - March 2026.
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Bt R SHARE AWARD SCHEMES

KNRAE D A R2020610H288 & The Company adopted two share award schemes, namely the 2020
202244 A 24 BEL A IR AR B2 EhEt &l - Share Award Scheme and the 2022 Share Award Scheme on 28 October
BN 2020 A% 170 82 Eh T &1 52 2022 FMfH8E 2020 and 24 April 2022, respectively. After the Reporting Period on 2
EhEtEl - MG EERI20265F2 A28 - February 2026, the Company adopted the 2025 Share Incentive Scheme

NAE B RN 2025F 20 i E)ETEl - 3 and conditional upon the 2025 Share Incentive Scheme taking effect,
LA 2025 F B 10 BB aT & E B - 48 the 2022 Share Award Scheme was terminated.
12022 4 e dn 22 Bt &l -

ARAA R BRI 2R = ZER N EFE Major terms and details of the Company’s share award schemes are set
YT out below:

2020 F iR 13 2R B+ 2 2022 FRR P B8 2025 F R B B2

2020 Share Award 2022 Share Award 2025 Share Incentive
Scheme Scheme Scheme

1. BH RAGERZEENEBT AR REEEIAEE - K EAFMSRRT £—F
EREBNHELERER - BLAEBERZEEN KRR

HH o HBEEBRMERAIE
M pREER2EENN R
EANFBEBERNE T
2 ZRHRERZ2EERAR
NERMRYE - REAQFRK
Hi - RREEATSEERE -
Purpose To recognize the contributions by the eligible participants  Under the current new
and to provide them with incentives in order to retain  market environment, to
them for the continual operation and development of the  further optimize the long-
Group. term incentive mechanism
for eligible participants,
stimulate their initiative
and creativity, strengthen
the close alignment
between the interests of
eligible participants and
the Company’'s overall
development, encourage
eligible participants to serve
the Company on a long-
term basis and promote the
Company's long-term, steady
and sustainable development.
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2020 F R R B+ E

2022 F R R Bt &

2020 Share Award 2022 Share Award

2025 F 2B B EHE
2025 Share Incentive

Scheme Scheme

Scheme

BER2EE
Eligible
participant

BB LETHA - EEEN—BERATREBERME) AH
ERMNERBELIBFRAIEEIERER AL - BERAA
SEEMKEARNE IR ESHRESTSREEEZLGT
Bl E AL (TREAL]

Subject to the Listing Rules, any individual, being an
employee or director of any members of the Group
who the Board or any person authorized by the Board
for the administration of such scheme (the “Authorized
Person”) (as the case may be) considers, in its sole
discretion, to have contributed or will contribute to the
Group;

EEGN—EAREALTGRER
MmiE) EERERREREEIE
HERMONERAL - BAEE
FRKERAFTMNES(TIE
BYFRTES)NEE (BE
1R I& 2025 F B0 B B a T S
THBMEREZEZE QR IE
EE AR BN A ) AR AT
2 /NS A EN =N
anaE - BREETERESN
BAKE  EEREAEEE
g&zl»‘%@ﬁﬁi%if%%%ﬁ@ﬁ
Any individual, being a director
(excluding independent
non-executive Directors) or
employee of any member
of the Group (including
persons who are granted
awards under the 2025
Share Incentive Scheme
as an inducement to enter
into employment contracts
with these companies) or
holding companies or fellow
subsidiaries or associated
companies of the Company,
whom the Board or an
Authorized Person (as the case
may be) considers, in its sole
discretion, to have contributed
to the Group, including but
not limited to their individual
performance, responsibilities
and contribution to the
development of the Group
and the annual business
results of the Group;

HERER AL - HFFREEM AR ERANRIRIBZAEIRE R REER  HEF
SR —EBRBALRE  RETHMHNEREEMADIMBRZFEALTBLEZREGE  AIF
BAER A T EE2 EZA S

however, no individual who is resident in a place where the grant, acceptance or vesting
of an award pursuant to such scheme is not permitted under the laws and regulations of
such place or where, in the view of the Board or an Authorized Person, the compliance with
applicable laws and regulations in such place makes it necessary or appropriate to exclude
such individual, shall be entitled to participate in such scheme.
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2020 F R 17 2 Bt &l

2020 Share Award
Scheme

2022 F R € B ETE
2022 Share Award
Scheme

2025 F 2B B EHE
2025 Share Incentive
Scheme

56

R H H
Adoption date

HARR

Duration

AR P RZRNE
H

Maximum number
of Shares that can
be awarded

5B
Vesting period

20205 10 A28 H
28 October 2020

20224 R 248
24 April 2022

B ERA B BIERT 1 (10) FEIRA ML AR

It shall be valid and effective for a period of 10 years from

the adoption date

RRRIRERA H BIE 317
I 15 89 1.83%

1.83% of the issued Shares
of the Company as at the
adoption date

20204 12 A 24 H= 2023
F12R824H

24 December 2020 to 24
December 2023

Annual Report 2025

RRBIRERAN B BIE 17
IR #) 2.657%

2.657% of the issued
Shares of the Company as
at the adoption date

R20225F 4 A24 B &K H &Y
BRI R R - 2022 F 4
H24BZE2025F4 H24H
The vesting period for the
award shares granted on
24 April 2022: 24 April 2022
to 24 April 2025

R20224 10 A 28 BIX HEY
R 5R B - 20225
10 H28 HZE 2025 10 A 28
H

The vesting period for
the award shares granted
on 28 October 2022:
28 October 2022 to 28
October 2025

20262 A28
2 February 2026

B R B B ET 1 (5) FRA K
KA

It shall be valid and effective
for a period of 5 years from
the adoption date

RARIRERA B BiE 1T D
(TRIEEFRD)#1.66%
1.66% of the issued Shares
of the Company (excluding
treasury Shares) as at the
adoption date

Exgl—HRBAL(ERB
SME ) Al N B IS E BB
Hi o BRIEEMARAISITAF
BRBEBHR TGN AR
ESLBRERWHRE R 12
fEA -

The Board or an Authorized
Person (as the case may be)
may, from time to time, at
its discretion, determine the
vesting period. The vesting
period shall be not less than
12 months from the date
of acceptance of the award
by the relevant selected
participant unless otherwise
permitted under the Listing
Rules.
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2020 F R 17 2 Bt &l 2022 F R R Bt & 2025 F R B

2020 Share Award 2022 Share Award 2025 Share Incentive
Scheme Scheme Scheme

FR2024F 3228 & H &Y
SRR EREB RN - 2024 F 3
HA228BZ2027%3H228 -
B & 2022 FF iR 0 52 B 51 &I
202652 A2 BERIE - P
BR2024F3H22H B &%
B 1) K 55 BB Y SZ BD AR 19
B RBRITERS - 187
BNERATBEEZS
RDEER - ZERITE
% 17 B 8 A 2025 F % 19 &
EhEtEl -

The vesting period for
the award shares granted
on 22 March 2024: 22
March 2024 to 22 March
2027. Pursuant to the
termination of the 2022
Share Award Scheme on
2 February 2026, all the
award shares which were
granted on 22 March
2024 but were unvested
became outstanding
Shares and the grantees
of such Shares were no
longer entitled to such
Shares. Such outstanding
Shares were transferred to
the 2025 Share Incentive

Scheme.
7. BEE EEABAXNBEBART B BEBN ZERBHEFSER LR
BETE - MAEEED KR SEA L
BAETES2EE ()
Purchase price Grantees are not required to pay a purchase price to Such price is determined
accept such award shares by the Board at the time of

the grant of such award as
stated in the award letter

and notified to a selected
participant (if any)
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2020 F R 17 2 Bt &l

2020 Share Award

2022 F R € B ETE
2022 Share Award

2025 F 2B B EHE
2025 Share Incentive
Scheme

Scheme

Scheme

8. BLMEMNED L
i
Maximum
entitlement of
each participant

9. KRERE
Voting rights

10. FIgRFH

Remaining life

58

RN RIERA B BIE #1TAR #) 1%

1% of the issued Shares of the Company as at the adoption date

EEARBEERBETRERL PR O E M B 1T IR R

The trustee shall not exercise any voting rights in respect of any Shares held pursuant to

the trust deed

B 20204 10 A 28 B L&t +
(10) FEARA R - FerFH
R4S

Effective for a term of 10
years commencing from
28 October 2020 and
with a remaining life of
approximately 4 years

Annual Report 2025

202264 A24 8 &5+
(10) FEARA R - WK 2026
F2H2BE1E

Effective for a term of 10
years commencing from 24
April 2022 and terminated
with effect from 2 February
2026

B20265%2 A2 B A (5)F
HIR AR - FIFEL ASF

Effective for a term of 5 years
commencing from 2 February
2026 and with a remaining life
of approximately 5 years



ARBNEHEBBRNEDET LR
AIE17E - WAEFHARBEERR
R RERD - MEERERELETR
AIFVUARERBKBERS  BARTE
AEST EMARAATRMERER -

2020 F 17 SR BT &

AR B R B N AR K 2020 FF Bk 19
SRR ET I B AT B AR D o 720254
1TATB X%2025F12 3180 BERH K
SEBIEENR D c REIZ2025F 12 A31H
LtFE BERBpROERY B8
FESHER AN o B AN 2020 FF IR 1D SE B At
2122025412 A31H » & 35,740,000
B% 52 B A% D B 1 1 ¢ 28,710,000 % 42 )
f% 7 2 588 - 7,030,000 f% ZEEHA% 19 2 2%
B B EH R AR -

202591 A1 8 %2025 12 A318 -
B4 2020 F % 17 B2 Eh T B T 4 3% H Ay 5%
EhAZ 15 8RB 47,120,961 % - RIS {5
B /7,120,961 8% - (h AR A B 2 EITHR
1D 4880490.356% °

A MEAAT 2B A 0 VIR B ZBIA R FEA
BEBIBAR ZWENIRE R TR -
b #S & 5% F BB ) — P EITY
0 o Bt - AR 3% 2020 F I tn B2 EYAHE)
RAFEH ARG EA HBEITRG - BHX
RENAFRBRD BTG (TBEE
TERD ) 2 0% °
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The Company has complied with Chapter 17 of the Listing Rules when
granting the award shares. If the award shares are to be granted to the
Directors or substantial shareholders of the Company, such grant shall
constitute connected transaction under Chapter 14A of the Listing Rules
and the Company shall comply with the relevant requirements under the
Listing Rules.

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 31 December 2025. There were no
award shares granted, vested, cancelled or lapsed during the year
ended 31 December 2025. Since the adoption of the 2020 Share Award
Scheme to 31 December 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 31 December 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 0.356% of the total issued Shares
of the Company.

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 annual report under
the 2020 Share Award Scheme, accounting for 0% of the issued Shares
(excluding treasury Shares) of the Company as at the date of this annual
report.

2025F FERE 59



Greentown Management Holdings Company Limited

EEeRE
Report of the Directors

2022 FRR R B EH &l

202264 A24 B - KA RN 2022 F
Petn BB &) - RIS Bl R R IRIRET
215 B A0 R R 2 FE A B 1T SR BC 3 HT X
o B FEITOFRODBAETET AR
ERARBEEESRBHR  ARAZ
B R B IR AIRER A TR - LAIRE
NMABEFENETERTARETNA
PARB IR RERTARA ©

2026 F2 A28 © R #2025 F & 5
BT 818 - 2022 F Rt BEENETEIE 5
B F 0 2022F Bx fh ENEHEIFR B B &%
1B R B BRI A RITERS «
ZEROHEARATBERZAZER
me BRERM  BERENEZH2022
FROHZEETENER TERERBRD
#2022 F R0 SREDRT EI AT A - BT e
B &)= A 2025 F & 15 3B EH & T B E A
B BRIEREZEARQRIRERE 2025
FRR BBV ET B A% F A T B E
Bhe At ZERTERHEERSE
2025 F I fn B ET &8 o AR 1E 2022 F
R RENETEIME — P ER - FAHEA
NFIBEA2025F12 B 17 BRAE R HE
HA A 2026 1 B 13 BRYAE o

B 2025F 1 A1HX2025% 12 A 31
A RIBE2022F B n LB FH 8 A T %
i #) 22 B A% 15 BB 5 51 410,391,000 IR
520,219,000 % - RANE 3R B 8 - BIE
2022 F I fn S EpET &1 7] T EITHIAR D &K
BAOWK  (hARRARAAFHRA BT
D (M BEEFR7D) 0% °

MREE2025F12A3MBIEEE - A
5,285,000 i E W BN E FE X
LT SE SR B AR D -

REZE2025F 12 A31 BIEFE - AR
AIFTBEMGI 8RR A B M TR R
MEBEBAEE2025F12A31 8 IEF
EEBITHRBERNRD (TRREEFR
12) B I8 A0 -
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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.

On 2 February 2026, upon adoption of the 2025 Share Incentive
Scheme, the 2022 Share Award Scheme was terminated. All the granted
but unvested Shares under the 2022 Share Award Scheme became
outstanding Shares and the grantees of such Shares were no longer
entitled to such Shares. For the avoidance of doubt, the grantees under
the 2022 Share Award Scheme who have agreed to cease to be entitled
to the granted and unvested Shares under the 2022 Share Award
Scheme will not be automatically entitled to any Shares under the 2025
Share Incentive Scheme, unless and until the Company decides to grant
any award under the 2025 Share Incentive Scheme to such persons.
Accordingly, such outstanding Shares were transferred to the 2025
Share Incentive Scheme. Please refer to the Company’s announcement
dated 17 December 2025 and circular dated 13 January 2026 for further
information about the termination of the 2022 Share Award Scheme.

As at 1 January 2025 and 31 December 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 annual report, the number of Shares available for issue under the
2022 Share Award Scheme is O Share, accounting for 0% of the issued
Shares (excluding treasury Shares) of the Company as at the date of this
annual report.

During the year ended 31 December 2025, a total of 5,285,000 award
shares granted had been vested and no award shares granted had been
cancelled.

During the year ended 31 December 2025, the number of Shares that
may be issued in respect of awards granted under all schemes of the
Company in force divided by the weighted average number of Shares of
the relevant class in issue (excluding treasury Shares) for the year ended
31 December 2025 was 0.
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20254128318 » ARRIAEAKE  As at 31 December 2025, the Company had a total of 5,929,000
B R R A5 $£5,929,000 1% - BREFS unvested award shares, the details of which are as follows:
N

RBRHHE
Number of Award Shares
142025 % 142025 %
1A1H Eila LTy MR 12A318
o KRB ERE CEHRE® BA®  HAEE FEH
Unvested Unvested
as at Granted Vested Lapsed as at
1January  during the  during the  during the 31 December Vesting
Name of Grantees Date of grant 2025 Period Period MNete? Period 2025 Period
HEARA
Connected Grantees
B%
Directors
TRt 202434 22RFY 3,500,000 - 693,000 357,000 2,450,000 itb
Mr. Wang Junfeng 22 March 2024 et Note 6
et E® 202254 H248 Y 720,000 - 392,000 328,000 - i
Mr. Cheng Min Met?) 24 April 2022 MNete ) Note 4
WEARES
Subsidiary Director
RERE 022F4 24 BEY 800,000 - 376,000 424,000 - 4
Mr. Luo Yi 24 April 2022 MNete ) Note 4
FHEARAEY

Non-connected
Grantees Mo

69%ES 202254 A248 Y 10,200,000 - 2,531,000 7,749,000 - it
69 employees 24 April 2022 MNete ) Note 4
baEE 202210 A28 =2 772,000 - 370,000 402,000 - 5
6 employees 28 October 2022 MNete2 Note 5
4%(EE 2024F 3R 2R 4,970,000 - 923,000 568,000 3,479,000 itb
4 employees 22 March 2024 o9 Note 6
£t

Total 21,042,000 - 5285000 9,828,000 5,929,000

2025F FEHE 61



Greentown Management Holdings Company Limited

EEeRE
Report of the Directors

1. 202F4 A2 HERERERHOAF
B 4718 (FE—H) 4398 (F=
o) R 414770 (B =Ht)

2. 20210828 BREFEBENHA
1B 3268w (E—#E) - 3138 (FE
“H#) K297 (E=H) -

3. 2024F3 A 22BFREREBRMDEAF
8 :5.648 L (FE—H#t) 5188 (FE=
o) 476770 (BE=1Ht)

4, EREHIRH2022F4 H24HE2025%F4
H24H -

5. SREHEM2022410 A28H &20254F
10A28H -

6. EREBHIZM2024F 3220 E 2027 %3
RA228 -

7. REZE2025F12A31BIEFEALE
|8 5,285,000 % &R 15 - BREAKRMNER
BHHZAMNEFEHRTER2.71E
T AARIREBESEBEHRN - BRI
2R AR (D BB E A AR BRI AR
EIRSTEAEERD -

8. FARFEEALHIREGRES -

9. MBHEAEB2025F10820HREEH
TES - AREHEER2025F1 A1
AR ARREE RN B A REH
WA ERE - EULR 2025124318 -
R T B AR R R SR A -

M2025%12A31H ()& A A B #&
2020 F f&% 1 L2 Eh &1 &) ok 2022 4 f% 17 52 )
FEAEM2EEDRLE RETFRE®
BN EESRBBR1%EARE(T
ER EMRAUNETEE) : R ARTR
202512 A31 B AT 1218 A 8/ A A £
o] B8 B B2 22 B 2 ol AR TS AL B R R H B
&R R B E R EESRBERE %
TR D 28 (T EFRD ) 0.1% °
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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).

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

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

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

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

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

A total of 5,285,000 award shares were vested during the year ended 31
December 2025, and the weighted average closing price of the relevant
Shares before the vesting date was HKD2.71. 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.

Existing employees who are not connected persons of the Company.

Mr. Cheng Min, who has been an executive Director since 20 October 2025,
ceased to hold any unvested award shares as at 31 December 2025 as the
unvested award shares held by Mr. Cheng Min as at 1 January 2025 had
been vested during the Reporting Period.

As at 31 December 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 (ii) 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 31 December 2025 did not exceed
0.1% of the total issued Shares (excluding treasury Shares).



2025 F R BB ET &

20262 A28 » AR A R 492025 F
R B ET &) - 1 2022 FF %15 B2 B At &
H WA ARITER D B EBBE 2025F
IR0 R EDET &l o B BIER 4N 2025 F AR 10 8K
BistEleE— 2 ER - F2HAAAFH
HiA2025F 12 17BN A E R B A
20264E 1 B 13 HHREK ©

KR B ATTEE - R 2025 F Rt
BB ET 811X 1 5,189,000 1 Akt - M iRIE
2025 4F B A7 A B 5t & AT T 3R o ) SRR K
H 420,959,000 &A% 17

REEERRITTEHE - AAA7F]HA 5,189,000
RE R ERBELEN AR (5 - FFIBAN T ¢
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2025 Share Incentive Scheme

On 2 February 2026, the Company adopted the 2025 Share Incentive
Scheme and all outstanding Shares under the 2022 Share Award Scheme
were transferred to the 2025 Share Incentive Scheme. Please refer to the
Company’s announcement dated 17 December 2025 and circular dated
13 January 2026 for further information about the adoption of the 2025
Share Incentive Scheme.

As at the Latest Practicable Date, 5,189,000 Shares have been granted
under the 2025 Share Incentive Scheme and the number of awards

available for grant under the 2025 Share Incentive Scheme was
20,959,000 Shares.

As at the Latest Practicable Date, the Company had a total of 5,189,000
unvested award shares, the details of which are as follows:
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ABRGEE
Number of award shares
BERRER HERAER HERAER
BERAKR R B ATRBERH ATRHERE ATHHE AR
Granted as of the ~ Vested as of the ~ Lapsed as of the
Latest Practicable  Latest Practicable  Latest Practicable
Name of grantees Date of grant Date Date Date
=
Directors .
FREEE 20264 3 A 31 B D 328,000 - - BsE2
Mr. Wang Junfeng 31 March 2026 Mete ) Note 2
28t sE 20264 3 A 31 B D 236,000 - - BsE2
Mr. Cheng Min 31 March 2026 Mete? Note 2
HEERSEE 202693 431 AR 139,000 - - FsE2
Related entity participants 31 March 2026 Mt Note 2
(Note 3)
EESEE WY 2026F 331 RMED 4,486,000 - - FiasE2
Employee participants 31 March 2026 Mt Note 2
(Note 4)
At
Total 5,189,000 - -
BEE - Notes:

1. 2026F3 A3 HEREERERHHAF 1.
EAE2.7478TT -

The fair value per Share granted on 31 March 2026: HKD2.74.

2. REBEHIEM2026F3A31BE2027F4 2.
A18 -

The vesting period is from 31 March 2026 to 1 April 2027.

3. ARFERAF - RRNEARREE 3.
NAMEERESR -

Directors and employees of the holding companies, fellow subsidiaries or
associated companies of the Company.

4. FEAL BIAEEIFKEATINE 4. Any individual, being a director (excluding independent non-executive
H(BUFNTEFRIN HEE (B
A% 2025 F Mt BB =T B T8 -
EREZERNTEIVEREHENZA
Ep

Directors) or employee of any member of the Group (including persons
who are granted awards under the 2025 Share Incentive Scheme as an
inducement to enter into employment contracts with these companies).
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SHARE OPTION SCHEME

As at 31 December 2025, the Company did not have any share option
scheme.

CORPORATE GOVERNANCE

Principal corporate governance practices adopted by the Company are
set out in the Corporate Governance Report contained in this annual
report.

DIVIDEND POLICY

The future declarations of dividends of the Company will be at the
absolute discretion of the Directors. Any amount of dividends declared
and paid will depend on the Company’s future operations and earnings,
capital requirements and surplus, general financial conditions and
other factors that the Directors consider relevant. Any declaration
and payment as well as the amount of dividends will be subject to
the constitutional documents and the relevant laws. No dividend shall
be declared or payable except out of the profits and reserves of the
Company lawfully available for distribution.
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RISKS AND UNCERTAINTIES

The Group's businesses, financial conditions, results of operations and
growth prospects may be affected by risks and uncertainties directly
or indirectly pertaining to the Group’s businesses. The risk factors set
out below are those that could result in the Group businesses, financial
conditions, results of operations or growth prospects differing materially
from expected or historical results. Such factors are by no means
exhaustive or comprehensive, and there may be other risks in addition
to those shown below which are not known to the Group or which may
not be material now but could turn out to be very material in the future.
In addition, this annual report does not constitute a recommendation
or advice to invest in the securities of the Company and investors are
advised to make their own judgment or consult their own investment
advisors before making any investment in the securities of the Company.

Risks Relating to Our Industry

Our commercial project management business is one of the core
businesses of the Group, and the number of project management
projects that we manage and our income level depend on the
performance of the real estate market in China. Since 2022, China’s
real estate sector began implementing definancialization regulatory
policies and the principle of “housing is for living, not for speculation”.
Any market downturn, oversupply of properties or potential decline
in demand for or prices of properties in China generally or in the
regions where we operate could adversely affect our business, financial
condition and results of operations.
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Risks Relating to Our Business

The project owners’ selection of a project management company
depends on a number of factors, including but not limited to the quality
of services, the level of pricing, the operating scales, the operating
history and reputation of the project management company in the real
estate industry. The project management market in the PRC is highly
competitive, and our competitors may have greater financial, technical
and other resources, better brand recognition and larger customer
bases, and may be able to devote more resources to the development,
promotion and sale of their services and solutions. There is no assurance
that we will be able to procure new project management service
contracts in the future as planned or at a desirable pace or price, or at
all, as a result of the factors discussed above. If we cannot respond to
changes in customer preferences more swiftly or more effectively than
our competitors, or increased competition arising from new market
participants, our business, results of operations and financial condition
could be adversely affected.

Risks Relating to Foreign Exchange

The Group principally focuses on its business in the PRC. Except for
bank deposits and trade receivables denominated in foreign currencies,
the Group is not subject to any other material risk directly relating to
foreign exchange fluctuations. During the year, the Directors expected
that fluctuations of the RMB exchange rate would not materially and
adversely affect the operations of the Group. The management will
continue to monitor the foreign exchange exposure, and take prudent
measures to reduce foreign exchange risks.

EMPLOYEES AND REMUNERATION POLICIES

During the Reporting Period, the Group provided diversified training
and personal development plans to its employees according to
established human resources policies and systems. The remuneration
package including basic salaries, allowances, bonuses, share award
schemes and other employee benefits offered to the employees
was determined by their duties and the prevailing market terms.
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.
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As at 31 December 2025, the Group had 2,390 employees, of which the
number of male and female employees were 1,823 and 567, respectively
(accounted for 76.3% and 23.7% respectively), representing an increase
of 0.5% as compared to 31 December 2024, with the total number of
employees remaining stable.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of its Directors, as at the date of this annual
report, the Company has maintained sufficient public float as required
under the Listing Rules.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Articles and there
was no restriction against such rights under the laws of Cayman Islands.

TAX RELIEF

The Company is not aware of any relief from taxation available to
Shareholders by reason of their holding of the Shares.

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

During the Reporting Period, the Company has repurchased a total of
10,000,000 Shares on the Stock Exchange with an aggregate amount of
HKD30,671,580, and all the Shares were cancelled on 28 October 2025.
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RAREHA LB OFEBEHRNOT Details of the Shares repurchased during the Reporting Period are set
out as follows:

BRERK
Price per Share
ARAED CEl
HIRD BB -5 S RE
No. of Shares Aggregate
repurchased by consideration
Month of repurchases the Company Lowest paid
BT BIT
HKD HKD
20258 A 552,000 2.90 2.85 1,586,170
August 2025
202549 A 3,900,000 3.18 2.87 12,087,830
September 2025
2025410 A 5,548,000 3.17 2.96 16,997,580
October 2025

B B TRk B2 at &I | — &0 P it B Save as disclosed above and in the section "SHARE AWARD
HIN REMEHA - RNQRSCH MM SCHEMES", during the Reporting Period, neither the Company nor any
BAABEEE  HEXBEARAFN  of its subsidiaries purchased, sold or redeemed any of the Company’s
A ETESF(BELEEFRHD (M listed securities (including sale of treasury Shares, if any). As at 31
B)) o R2025F 12 A31H - ARALME  December 2025, the Company did not hold any treasury Shares.
FEEREERD -
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AUDITOR

Deloitte Touche Tohmatsu has retired as the auditor of the Company
upon the expiration of its term of office at the conclusion of the annual
general meeting held on 13 June 2024. Meanwhile, Ernst & Young (“EY")
has been appointed as the independent auditor of the Company. For
further details, please refer to the announcement of the Company dated
13 May 2024 and the circular of the Company dated 22 May 2024. Save
as described above, there has been no change in the auditor of the
Company during the past three years.

The consolidated financial statements for the year ended 31 December
2025 have been audited by EY.

For and on behalf of the Board

Geng Zhonggiang
Chairman and Non-Executive Director

Hangzhou, PRC
30 March 2026
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CORPORATE CULTURE

The Board leads to establish, promote and continually reinforce the
desired corporate culture of “Quality, Reliance, Efficiency and Sharing”
and the service concept of “Management Creates Value”. Our sound
corporate culture reaches all levels of the Group, and aligns with the
Company'’s mission, corporate values and strategies.

For detailed information about the Company’s mission, corporate values
and strategies, please refer to the 2025 Environmental, Social and
Governance Report and the Company’s website.

CORPORATE GOVERNANCE PRACTICES OF THE
COMPANY

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 year ended 31 December 2025, the Company
has adopted the code provisions in the CG Code as its own code on
the corporate governance. To the best knowledge of the Directors, the
Company has complied with all applicable code provisions under the
CG Code throughout the Reporting Period.

THE BOARD
Responsibilities

The Board is responsible for leadership and control of the Company and
oversees the Group's businesses, strategic decisions and performance,
and is collectively responsible for promoting the success of the
Company by directing and supervising its affairs.

The Board directly, and indirectly through its committees, leads and
provides direction to the management by laying down strategies and
overseeing their implementation, monitors the Group's operational
and financial performance, and ensures that sound internal control and
risk management systems are in place. The Board has delegated to the
Board committees responsibilities as set out in their respective terms of
reference.
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Delegation of Management Function

The major powers and functions of the Board include, but are not
limited to, convening the general meetings, reporting its work at
the general meetings, implementing the resolutions passed at the
general meetings, considering and approving the operating plans
and investment plans of the Company, formulating the Company’s
strategic development plans, formulating annual financial budgets and
final accounts plans, formulating profit distribution plans and plans
on making up losses, and exercising other powers and functions as
conferred by the Articles of Association.

All Directors have full and timely access to all the information of
the Company and advices from the joint company secretaries and
senior management of the Company and may, upon request, seek
independent professional advice in appropriate circumstances, at the
Company'’s expenses for discharging their duties to the Company.

The Board is responsible for making decision with respect to the
strategic plans, major investment decisions and other significant
operational matters of the Company, while responsibilities with
respect to the implementation of the decisions of the Board, day-to-
day management, administration and operation of the Company are
delegated to the senior management. The delegated functions and
work tasks are periodically reviewed. Approval has to be obtained from
the Board prior to entering into any significant transactions.

Composition of the Board

The Board currently comprises seven Directors, including three
executive Directors, one non-executive Director and three independent
non- executive Directors. A list of members of the Board and their
positions have been set out in the section headed “Report of the
Directors”. The dates of appointment and each Director’s biography
have been set out in the section headed “Biographical Details of
Directors and Senior Management”.

All Directors, including non-executive Directors, have brought a
wide spectrum of valuable business experience, knowledge and
professionalism to the Board for its efficient and effective functioning.
All Directors have carried out duties in good faith and in compliance
with applicable laws and regulations, and have acted in the interests of
the Company and the Shareholders at all times.
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Save as disclosed in the Prospectus and this annual report, there is
no relationship (including financial, business, family or other material/
relevant relationship(s)) between the Directors, nor is there relationships
between each of the Directors with senior management or controlling
shareholders of the Company.

Chairman and Chief Executive Officer

At the beginning of the Reporting Period, Mr. Zhang Yadong and Mr.
Guo Jiafeng were the Co-Chairmen of the Board. Mr. Zhang Yadong
resigned on 31 March 2025 and Mr. Geng Zhonggiang was appointed as
a Co-Chairman of the Board on 25 April 2025. Mr. Guo Jiafeng resigned
on 30 March 2026, and Mr. Geng Zhonggiang was re-designated as the
Chairman of the Board (the “Chairman”). Mr. Wang Junfeng was the
chief executive officer of the Company (the “Chief Executive Officer”).
To enhance independence, obligations and responsibilities, the
Chairman and the Chief Executive Officer were divided into two roles.

The Chairman is mainly responsible for setting the Company’s direction
after consultation with the Board and for the macro-oversight of the
management, and are responsible for the effective functioning of the
Board in accordance with the good corporate governance adopted by
the Company. The Chief Executive Officer focuses on the development
and implementation of the policies approved and authorised by the
Board, and is responsible for strategic planning of different business
functions and day-to-day management and operation of the Group.

Independent Non-executive Directors

During the Reporting Period, the Company has three independent
non-executive Directors in compliance with Rules 3.10(1) and 3.10(2)
of the Listing Rules, with at least one of them possessing appropriate
professional qualifications or accounting or related financial
management expertise. The number of independent non-executive
Directors exceeds one-third of the number of the Board members.

According to Rule 3.13 of Listing Rules, the independent non-executive
Directors have made confirmations to the Company regarding their
independence during the Reporting Period. Based on the confirmations
of the independent non-executive Directors, the Company considers
each of them to be independent during the Reporting Period.



ARRRIERI ARG ARREST SR
ESBYBHNER  BREETRRD
GBI TESRAREERRK
EXREAE/RARERATYERE
BMIFMTESHBECET EMARRIR
o UARERIRE(BRETRRES
SEH) AHEEIEMITERNER R
ER -BEXeREFRNABRKINE
RRM - RBEHA EFECRF
LRSI ER - LR DZEHESE
KB

ZERERES

ZE BELKBREZFNEFBED
FNERRALR -

BRTEZFCHARRFLREAR
BUHEERENATERTEDITSR 15
EERSHIF  RFERMAMRER
FHERREESE - ER— AR
FALRMEA N EmRANR LRSS
[A] o
EFNTEZTE KA EARRBR LIRS
&R - EHECHAHIF  RFERMAA
FTRERNTERREEEDT  BRIFRE
ARH & R YRR S R 1 T AR L - slfE
Al —J R EH N DRMIE A # =5
EEEMT AL -

BBUIFFATEFCDHARBFLEE
B IEEERAMIE - RFERAAR
RERNBERRBEEEE  RIFREZ
12 BRI 6 R B MR T AR LE - ST —
FRETELTIRIBEANELERE
T AR

Bk f o8 50 £ R 2025F 4 A25H E T
BIEMITEE RIBHE ER 2025510
RA20RBZEAMITESE - F8ED 7
#2025 4 A 25H &% 20259 10 A 20 B
BARNRVAZBEMISRE LEMRAUE
30D RIEB TRERER - WHERE T 5
HIERESEHEE -

R EIER AR AR

TEERBE

Corporate Governance Report

The Company has established relevant mechanisms to ensure
independent views and input are available to the Board, including
without limitation by reviewing that the independent non-executive
Directors have appropriate qualifications and expertise from time to
time and with sufficient time commitment to the Group, that the number
of independent non-executive Directors comply with the requirements
of the Listing Rules, and that channels are established (including without
limitation at Board meetings) to assess and evaluate the independent
non-executive Directors’ contribution and views. The implementation
and effectiveness of such mechanisms will be reviewed by the Board on
an annual basis. During the Reporting Period, the Board reviewed the
implementation of the abovementioned mechanisms and considered
the mechanisms to be appropriate and effective.

Appointment and Re-election of Directors

The procedures and process of appointment, re-election and removal of
Directors are set out in the Articles of Association.

Each of the executive Directors has entered into a service contract
with the Company, pursuant to which they agreed to act as executive
Directors for a specific term of three years and subject to re-election
pursuant to the Articles of Association where necessary. Either party has
the right to give not less than two months’ written notice to terminate
the service contract.

Each of the non-executive Directors has entered into a service contract
with the Company for a specific term of three years and subject to re-
election pursuant to the Articles of Association where necessary, unless
it is terminated in accordance with the terms and conditions of the
service contract or by not less than two months’ written notice served by
either party on the other at any time.

Each of the independent non-executive Directors has entered into an
appointment letter with the Company for a specific term of three years
and subject to re-election pursuant to the Articles of Association where
necessary, unless it is terminated in accordance with the terms and
conditions of the appointment letter or by not less than three months’
notice in writing served by either party on the other at any time.

Mr. Geng Zhonggiang, who has been appointed as a non-executive
Director on 25 April 2025 and Mr. Cheng Min, who has been appointed
as an executive Director on 20 October 2025, has each obtained
legal advice pursuant to Rule 3.09D of the Listing Rules from the
legal advisors of the Company on 25 April 2025 and 20 October 2025,
respectively, and confirmed that he understood his obligations as a
Director.
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In accordance with the Articles of Association, all Directors are subject
to retirement by rotation at least once every three years and any
new Director appointed to fill a causal vacancy shall be re-elected
by Shareholders at the first general meeting after appointment. Any
Director appointed as an addition to the existing Board shall hold office
only until the following annual general meeting of the Company and
shall then be eligible for re-election.

In accordance with Article 16.2 of the Articles of Association, the Board
shall have power from time to time and at any time to appoint any
person as a Director either to fill a casual vacancy or as an addition to
the Board. Any Director so appointed shall hold office only until the
first annual general meeting of the Company after his/her appointment
and shall then be eligible for re-election at that meeting. In accordance
with Article 16.19 of the Articles of Association, at each annual general
meeting one-third of the Directors for the time being, or, if their
number is not three or a multiple of three, then the number nearest
to but not less than one-third, shall retire from office by rotation
provided that every Director (including those appointed for a specific
term) shall be subject to retirement by rotation at least once every
three years. A retiring Director shall be eligible for re-election. The
Company at the general meeting at which a Director retires may fill
the vacated office. Accordingly, Mr. Cheng Min, Mr. Lin Zhihong and
Dr. Ding Zuyu will retire by rotation at the AGM and, being eligible, offer
themselves for re-election.

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.
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TRAINING AND CONTINUOUS PROFESSIONAL
DEVELOPMENT OF DIRECTORS

Each newly appointed Director shall be provided with necessary
induction and information to ensure that he/she has a proper
understanding of the Company’s operations and businesses as well
as his/her responsibilities under relevant statues, laws, rules and
regulations. The Company also arranges regular seminars to provide
Directors with updates on latest development and changes in the Listing
Rules and other relevant legal and regulatory requirements from time
to time. The Directors are also provided with regular updates on the
Company's performance, position and prospects to enable the Board as
a whole and each Director to discharge their duties.

Directors are encouraged to participate in continuous professional
development to develop and refresh their knowledge and skills. The
joint company secretaries of the Company have from time to time
updated and provided written training materials relating to the roles,
functions and duties of a director.

During the Reporting Period, all Directors had attended training session
arranged by the Company which was provided by the professional
advisers relating to the continuing obligations of listed companies and
its directors, disclosure obligations of listed companies and updates on
the Listing Rules.

A summary of training received by the Directors for the year ended 31
December 2025 is set out as follows:

IO

Name of Directors

Training™"

PBIEE LA
Bk B8 SEAE®
RERER AW
FRETAE
BT
REED
MOBHES A
THEHL
BRIZE St

Mr. Guo Jiafeng?

Mr. Geng Zhonggiang®
Mr. Zhang Yadong®

Mr. Wang Junfeng

< <L

Ms. Nie Huanxin

Mr. Cheng Min®

Mr. Lin Zhihong

Dr. Ding Zuyu

Mr. Chan Yan Kwan Andy

< <L < < < |
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Notes:

(1) Attended training arranged by the Company or other external parties or
read legal and regulatory updates and other reference materials relating to,
among others, Directors’ duties and responsibilities, corporate governance
and Listing Rules requirements.

(2)  Mr. Guo Jiafeng resigned as a non-executive Director and a Co-Chairman
of the Board with effect from 30 March 2026.

(3)  Mr. Geng Zhonggiang has been appointed as a non-executive Director and
a Co-Chairman of the Board on 25 April 2025, and has been re-designated
as the Chairman on 30 March 2026.

(4)  Mr. Zhang Yadong resigned as a non-executive Director and a Co-Chairman
of the Board with effect from 31 March 2025.

(5)  Mr. Cheng Min has been appointed as an executive Director on 20 October
2025.

The joint company secretaries have also attended the training on the
best practices of performing the duties of company secretary.

LIABILITY INSURANCE OF DIRECTORS AND SENIOR
MANAGEMENT

The Company has purchased insurances for all Directors and members
of the senior management to minimize risks that may be incurred in
their normal performance of responsibilities.

DIRECTORS’” RESPONSIBILITY ON FINANCIAL
STATEMENTS

The Directors acknowledge their responsibilities for preparing the
financial statements of the Company for the year ended 31 December
2025.

The Directors are responsible for overseeing the preparation of financial
statements of the Company, with a view to ensuring that such financial
statements give a true and fair view of the state of affairs of the Group,
and relevant statutory and regulatory requirements and applicable
accounting standards are complied with.

The Board has received from the senior management the management
accounts and such accompanying explanation and information as
necessary to enable the Board to make an informed assessment for
approving the financial statements.
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BOARD MEETINGS AND GENERAL MEETING

During the Reporting Period, the Company held a total of seven

Board meetings and one annual general meeting. The Company has

fully complied with the requirement under code provision C.5.1 of

the CG Code to convene Board meetings at least four times a year at

approximately quarterly intervals.

The attendance of the above meetings by each Director is as follows:

BHE SERHE
Attended/Eligible to attend
ESE23AY™ LE TN/
No. of No. of

Name of Directors Board meetings General meeting

DBIEEFEAEO Mr. Guo Jiafeng™ 7/7 1/1
BB @ Mr. Geng Zhonggiang®? 5/5 11
RIS Mr. Zhang Yadong® 1/2 0/0
FEIEEA Mr. Wang Junfeng 7/7 1/1
BRI 2+ Ms. Nie Huanxin 717 11
EEEE® Mr. Cheng Min® 2/2 0/0
etk At Mr. Lin Zhihong 6/7 11
THESL Dr. Ding Zuyu 5/7 11
BRICE %4 Mr. Chan Yan Kwan Andy 717 11
BEE - Notes:

m

EEREEEHIFPNTEERESS
BEE X 82026493 A 30 B#EARK -

Bl B3R S A TA2025F 4 H25 H E & 1
BIFPTESRESSHFEER TR
2026 E3 A0 HF/EREE -

RERLACHIIFERTEEREETS
BEE X - B 202543 A 31 B#EAER -

TRHEEN2025F10 20 BERER
WITES -

m

Mr. Guo Jiafeng resigned as a non-executive Director and a Co-Chairman
of the Board with effect from 30 March 2026.

Mr. Geng Zhonggiang has been appointed as a non-executive Director and
a Co-Chairman of the Board on 25 April 2025, and has been re-designated
as the Chairman on 30 March 2026.

Mr. Zhang Yadong resigned as a non-executive Director and a Co-Chairman
of the Board with effect from 31 March 2025.

Mr. Cheng Min has been appointed as an executive Director on 20 October
2025.
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Notices of at lease 14 days will be given of all regular Board meetings
to give all Directors an opportunity to attend, and the agendas and
accompanying Board papers will be given to all Directors at least three
days before the meetings in order that they have sufficient time to
review the papers. Minutes of meetings are maintained by the joint
company secretaries with copies circulated to all Directors or Board
committee members for information and records. Directors who have
conflicts of interest in a Board resolution have abstained from voting for
such resolution.

Minutes of the Board meetings and Board committee meetings are
recorded in sufficient detail about the matters considered by the
Board and the Board committees and the decisions reached, including
any concerns raised by the Directors/Board committee members.
Draft and final versions of the minutes of each Board meeting and
Board committee meeting are sent to the Directors/Board committee
members for comments and records respectively within a reasonable
time after the date on which the meeting is held. Minutes of the Board
meetings are open for inspection by Directors. All Directors shall obtain
information related to the Board resolutions in a comprehensive and
timely manner. Any Director may seek independent professional advice
at the Company’s expense after making reasonable request to the
Board.

BOARD COMMITTEES
Audit Committee

The Audit Committee consists of three independent non-executive
directors, namely Mr. Chan Yan Kwan Andy, Mr. Lin Zhihong and Dr.
Ding Zuyu. Mr. Chan Yan Kwan Andy, who holds the appropriate
professional qualifications as required under Rule 3.10(2) and Rule 3.21
of the Listing Rules, serves as the chairman of the Audit Committee.
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The primary duties of the Audit Committee are:

®  to propose the appointment, reappointment and removal of the
external auditor of the Company, and approve the remuneration
and terms of engagement of the external auditor;

e to discuss with the external auditor the nature and scope of
the audit and relevant reporting obligations and to facilitate
communications and monitor the relationship between the internal
audit department and the external accounting firm;

e to review and monitor the external auditor's independence and
objectivity and the effectiveness of the audit process in accordance
with applicable standards;

® to monitor the integrity of the Company’s financial statements,
annual reports, accounts, interim reports and, if prepared for
publication, quarterly reports, and to review significant reporting
judgments contained therein;

* to review the Company’s financial controls, risk management and
internal control systems, discuss the risk management and internal

control systems with the senior management;

e to review the Company’s operating, financial and accounting
policies and practices; and

® to review other matters required by laws, regulations, regulatory
documents, the rules of the securities regulatory authority of the
place where the Shares are listed and the requirements of the
memorandum and articles of association of the Company, and as
authorized by the Board.

During the Reporting Period, the Audit Committee held two meetings,
at which (i) the Group's annual results for 2024 were reviewed and
considered with the external auditors; (ii) the Group’s interim results
for 2025 were reviewed and considered; and (iii) the adequacy and
effectiveness of the Group'’s risk management procedures and internal
control system covering all material controls, including financial,
operational and compliance controls were evaluated.
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Code provision D.3.3(e)(i) of the CG Code provides that the terms
of reference of the Audit Committee shall have the terms that the
members of the Audit Committee should liaise with the Board and
senior management and the Audit Committee must meet, at least
twice a year, with the auditor. The Company has included such terms
in relevant terms of reference, and thus complied with code provision
D.3.3(e)(i) of the CG Code since the Company’s listing.

The attendance of the meetings by each member is as follows:

BHESEKLE
SRR

Meetings attended/
Eligible to attend

Name of Directors

RICE A
MoBRHtEE
THESL

Mr. Chan Yan Kwan Andy 2/2
Mr. Lin Zhihong 2/2
Dr. Ding Zuyu 2/2

FMHEES
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FMITEREK BITHESEL  RE
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FMZEEXF -
FHEZESNIZBES
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Remuneration Committee

The Company established the Remuneration Committee with written
terms of reference in compliance with Rule 3.25 of the Listing Rules
and the CG Code. The Remuneration Committee consists of three
independent non-executive directors, namely Dr. Ding Zuyu, Mr. Chan
Yan Kwan Andy and Mr. Lin Zhihong. Dr. Ding Zuyu currently serves as
the chairman of the Remuneration Committee.

The primary duties of the Remuneration Committee are:

* to make recommendations to the Board on the remuneration
policy and structure for the Directors and senior management of
the Company and on the establishment of formal and transparent
procedures for developing remuneration policy;

e to review the remuneration of individual executive Directors, senior
management and non-executive Directors;

® to review and/or approve matters relating to share schemes under
Chapter 17 of the Listing Rules; and
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® to review other matters required by laws, regulations, regulatory
documents, the rules of the securities regulatory authority of the
place where the Shares are listed and the requirements of the
memorandum and articles of association of the Company, and as
authorized by the Board.

During the Reporting Period, the Remuneration Committee held four
meetings, at which (i) the performance and remuneration package
of the executive Directors and senior management of the Company
were reviewed; (ii) the remuneration package of the independent non-
executive Directors was reviewed; and (iii) the termination of the 2022
Share Award Scheme and adoption of the 2025 Share Incentive Scheme
were reviewed.

The attendance of the meetings by each member is as follows:

BHEAEELE
BRRH

Meetings attended/
Eligible to attend

Name of Directors

THESL
RICE A
MoRHtEE

Dr. Ding Zuyu 3/4
Mr. Chan Yan Kwan Andy 4/4
Mr. Lin Zhihong 3/4

REGEEATAREISK SREE
BHZE 20254 12 A 31 B ILFERF A
R D ROF BT « AR 2,000,001 7T
Z AR™3,000,0007T " 5A e

B - TiRBIME D2 AT RBEESHES
e ksE2meHEES 2 —PFEH
RERE RS REMIFE ©

Pursuant to code E.1.5 of the CG Code, for the year ended 31
December 2025, the remuneration of senior management by band was
as follow: RMB2,000,001 to RMB3,000,000, 5 persons.

Further details of the Directors’ emoluments and the top five highest
paid employees required to be disclosed under Appendix D2 to
the Listing Rules are set out in note 11 to the consolidated financial
statements.
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Nomination Committee

The Nomination Committee consists of three independent non-
executive Directors and one executive Director, namely Mr. Lin Zhihong,
Mr. Chan Yan Kwan Andy, Dr. Ding Zuyu and Ms. Nie Huanxin. Mr. Lin
Zhihong currently serves as the chairman of the Nomination Committee.

The primary duties of the Nomination Committee are:

e to formulate procedures and standards for the election of Directors
and senior management, and make recommendations to the Board
on the proposed procedures and standards;

* to make recommendations to the Board on the appointment or
re-appointment of Directors and succession plans for Directors, in
particular, the Chairman of the Board and the chief executive officer
of the Company;

e to assess the independence of independent non-executive
Directors;

e to preliminarily examine the eligibility of candidates for
directorship;

®  to review other matters required by laws, regulations, regulatory
documents, the rules of the securities regulatory authority of the
place where the Shares are listed and the requirements of the
memorandum and articles of association of the Company, and as
authorized by the Board.
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Four Nomination Committee meetings were held during the Reporting
Period, at which (i) the structure, size and composition of the Board was
reviewed; (ii) the continued independence of each of the independent
non-executive Directors was assessed; (iii) the re-election of Directors
was considered; and (iv) the appointment of Directors was proposed.

BHE AERLE
SRRE

Meetings attended/
Eligible to attend

Name of Directors

MoRtk kL Mr. Lin Zhihong 3/4

BRIZFE S Mr. Chan Yan Kwan Andy 4/4

THEEL Dr. Ding Zuyu 3/4

B0 Ms. Nie Huanxin® 11
PIsE - Note:

(1) BB L L2025 8 A22 BEEEA
RBEEGKE -

RIBRABEE - RHERIETMNES
NER - REZBEEREEATNRE
HA BEmis MakiE - B CUERHEE
BREXER X AEERER-
UREEEREZTEBRARLENZ
TTEHE)  REANRER - K- &
B BUMLRZTIETEARESTES
KEVEREERR - A KRR AT 5 E
BITEERER /REEZEENERE
HERENEET ©

REZEGR HEFERNKIEHE
EHEENEZE LREANEBEER (K
MHEEEFE) & - BIRIE DR AR
BN DEEZREARTAEREST
EX-Hg REZBEEEIZEFT
REARFANFEZREREANS R
B RNMEREABERT (HER) RIRE
IgF & EEENREAREEES -

(1) Ms. Nie Huanxin has been appointed as a member of the Nomination
Committee on 22 August 2025.

According to the nomination policy, in evaluating and selecting any
candidate for directorship, the Nomination Committee would consider
the following criteria, including, among other things, character
and integrity, qualifications (cultural and educational background,
professional qualifications, skills, knowledge and experience and
diversity aspects under the Board Diversity Policy), any potential
contributions the candidate can bring to the Board in terms of
qualifications, skills, experience, independence and diversity, and
willingness and ability to devote adequate time to discharge duties as a
member of the Board and/or Board committee(s).

The Nomination Committee and/or the Board should, upon receipt
of the proposal on appointment of new Director and the biographical
information (or relevant details) of the candidate, evaluate such
candidate based on the criteria as set out above to determine whether
such candidate is qualified for directorship. The Nomination Committee
should then recommend to the Board to appoint the appropriate
candidate for directorship with a ranking of the candidates (if applicable)
by order of preference based on the needs of the Company and
reference check of each candidate.
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BOARD DIVERSITY POLICY

The Board has adopted the Board Diversity Policy. In formulating the
Board's composition, the Nomination Committee has considered Board
diversity from a number of aspects, including but not limited to gender,
race, language, cultural background, educational background, industry
experience and professional experience. All Board appointments will
be based on the principle of “appointing people on their merits”, and
candidates will be considered against objective criteria, having due
regard for the benefits of diversity on the Board.

It also believes the Board has a well-balanced cultural background,
educational background, industry experience and professional
experience where members of the Board have diversified branch of
learning and working experience in different countries and regions.

The Company will take opportunities to consider the proportion of
female members of the Board when selecting and recommending
suitable candidates for Board appointments to help ensure
gender diversity in accordance with stakeholder expectations and
recommended best practices. The Company also intends to promote
gender diversity when recruiting staff at the mid to senior level so that
the Company will have a pipeline of female senior management and
potential successors to the Board. The Company plans to offer all-
rounded trainings to female employees whom are considered to have
the suitable experience, skills and knowledge of our operation and
business, including but not limited to, business operation, management,
accounting and finance, legal and compliance. The Company is of
the view that such strategy will offer chances for the Board to identify
capable female employees to be nominated as a member of the
Board in the future with an aim to providing the Board with a pipeline
of female candidates to achieve gender diversity in the Board in the
long run. As at 31 December 2025, the Board consists of seven male
Directors and one female Director. The Board and the Nomination
Committee will ensure that an appropriate balance of gender diversity
is achieved at the Board level. The Company believes that such merit-
based selection process with reference to the diversity policy and the
nature of our business will be in the best interests of the Company and
its Shareholders as a whole.
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Meanwhile, the Company aims to ensure diversity not only within the
Board but also among our employees at all levels, including senior
management, in order to further facilitate the achievement of its
strategic goals and its sustainable development. The Company insists
on diversified and integrated development of talents, and strives to
achieve an appropriate balance of diversity factors for employees at
all levels. In terms of gender diversity, as at 31 December 2025, female
employees in the Group accounted for approximately 23.7%, and male
employees accounted for approximately 76.3%. The gender ratio is in
line with the industry normality of the Company. The Board will monitor
the gender composition of the workforce and set targets if needed.

INDEPENDENT VIEWS AND INPUT TO THE BOARD

To ensure independent views and input are made available to the
Board, the Board (or through its Board committees) ensures the
following mechanisms are in place and reviews the implementation and
effectiveness of such mechanisms annually:

() all Directors should have the required character, integrity,
perspectives, skills, expertise and experience to fulfill their roles
and are encouraged to express their independent views through
Board meetings;

(i) all Directors are required to declare conflicts of interest (if any) in
their roles as Directors and Directors who have material interests
shall not vote or be counted in the quorum for the relevant Board
resolutions;

(iii) the chairman of the Board meets with independent non-executive

Directors annually without the presence of other Directors; and

(iv) all independent non-executive Directors are required to confirm
in writing on an annual basis their compliance of independence
requirements pursuant to Rule 3.13 of the Listing Rules.
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CORPORATE GOVERNANCE FUNCTION

The Board recognizes that corporate governance should be the
collective responsibility of Directors which include:

to formulate and review the Company’s policies and practices on
corporate governance and make recommendations to the Board;

e to review and monitor the training and continuous professional
development of Directors and senior management;

® to review and monitor the Company’s policies and practices on
compliance with legal and regulatory requirements;

e to formulate, review and monitor the code of conduct and
compliance manual (if any) applicable to employees and the
Directors; and

* to review the Company’s compliance with the Listing Rules and
disclosure in the Corporate Governance Report.

JOINT COMPANY SECRETARIES

During the Reporting Period, Ms. Gu Jixiang and Ms. Ng Sau Mei are
the joint company secretaries of the Company.

Ms. Gu is a joint company secretary of the Company and is primarily
responsible for recommending to the Board on corporate governance
matters and ensure that the Company complies with the policies and
procedures of the Board, applicable laws, rules and regulations. To
maintain good corporate governance and ensure compliance with
the Listing Rules and applicable Hong Kong laws, the Company also
appointed Ms. Ng, a director of the Listing Services Department of
TMF Hong Kong Limited (a global enterprise service provider), as the
other joint company secretary of the Company and to assist Ms. Gu in
performing her duties as a joint company secretary of the Company. Ms.
Ng's primary contact person in the Company is Ms. Gu.

During the Reporting Period, Ms. Gu and Ms. Ng had complied with the
requirements on taking no less than 15 hours of relevant professional
training as set out in Rule 3.29 of the Listing Rules.
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AUDITOR
Financial statements contained in this report have been audited by EY.
Service fees which shall be paid by the Company to the auditor of

the Company for the year ended 31 December 2025 amounted to
RMB3,684,000.

FTiR LAY AR 7 Service rendered

EAZI TG TRER Audit of financial statements 2,455,700
EZ SRR AN E A Fees other than audit of financial statements 1,228,300
@et Total 3,684,000
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I B MR EH - HRENMBRE
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Note: Fees other than audit of financial statements primarily comprise fees for
review of interim financial statements, audit of special purpose financial
statements and other advisory services.

The statement of the external auditor of the Company about its
reporting responsibilities for the consolidated financial statements is set
out in the “Independent Auditor’s Report” on pages 94 to 102.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board is responsible for maintaining sound and effective internal
control and risk management systems in order to safeguard the Group's
assets and Shareholders’ interests, and reviewing the effectiveness of
the Group's internal control and risk management systems on an annual
basis so as to ensure that internal control and risk management systems
in place are adequate. Such systems are designed to manage rather
than eliminate the risk of failure to achieve business objectives, and can
only provide reasonable and not absolute assurance against material
misstatement or loss. The Company also has an internal audit function
which primarily carries out the analysis and independent appraisal of
the adequacy and effectiveness of the Company’s risk management and
internal control systems, and reports their findings to the Board on, at
least, an annual basis. The Company implements and strictly enforces
procedures on inside information according to the relevant procedures
stated under the Guidelines on Disclosure of Inside Information.
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The Group's internal control system includes a well-established
organizational structure with clearly defined lines of responsibility and
authority. The day-to-day departmental operations are entrusted to
individual department which is accountable for its own conduct and
performance and is required to operate its own department’s business
within the scope of the delegated authority and to implement and
strictly adhere to the strategies and policies set by the Company from
time to time. Each department is also required to keep the Board
informed of material developments of the department’s business and
implementation of the policies and strategies set by the Board on a
regular basis so as to identify, evaluate and manage significant risks in a
timely manner.

The Group has established procedures in handling and dissemination
of inside information in an accurate, secure and timely manner, so
as to avoid possible unauthorised access and mishandling of inside
information within the Group.

During the year ended 31 December 2025, the Board has reviewed the
effectiveness of the internal control and risk management systems of the
Group to ensure that a sound system is maintained and operated by the
management in compliance with the agreed procedures and standards.
The review covered all material controls, including financial, operational
and compliance controls and risk management functions. In particular,
the Board considered the resources, staff qualifications and experience,
training programmes and budget of the Company’s accounting, internal
audit and financial reporting functions are adequate. The review was
conducted through discussions with the management of the Company,
its external and internal auditors and the assessment performed by the
Audit Committee. The Board believes that the existing risk management
and internal control systems are adequate and effective, in particular, for
financial reporting and Listing Rules compliance as well as for resolving
internal control defects (if any).
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INVESTOR RELATIONS
General Meetings and Shareholders’ Rights

The Company shall in each year hold a general meeting as its annual
general meeting in addition to any other meetings in that year and shall
specify the meetings as such in the notices calling them.

The extraordinary general meetings are convened irregularly. In
accordance with the Articles of Association, an extraordinary general
meeting shall be convened either by the Board or on the requisition
of one or more Shareholders holding, at the date of deposit of
the requisition, not less than one tenth of the paid up capital of
the Company having the right of voting at general meetings. Such
requisition shall be made in writing to the Board or any one of the
joint company secretaries for the purpose of requiring an extraordinary
general meeting to be called by the Board for the transaction of any
business specified in such requisition. Such meeting shall be held within
two months after the deposit of such requisition. If within 21 days of
such deposit, the Board fails to proceed to convene such meeting, the
requisitionist(s) himself (themselves) may do so in the same manner, and
all reasonable expenses incurred by the requisitionist(s) as a result of the
failure of the Board shall be reimbursed to the requisitionist(s) by the
Company.

There are no provisions in the Articles of Association or in the
Companies Act for putting forward proposals of new resolutions by
Shareholders at general meetings. Shareholder(s) who wish to move
a resolution may request the Company to convene an extraordinary
general meeting in accordance with the procedures set out in the
preceding paragraph. For proposing a person for election as a Director,
please refer to the “Procedures for Shareholders to Nominate a Person
for Election as a Director” posted on the Company’s website.
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Communication with Shareholders and Investors

The Company considers that effective communication with Shareholders
is essential for enhancing investor relations and investor understanding
of the Group's business performance and strategies. The Company also
recognizes the importance of transparency and timely disclosure of
corporate information, which will enable Shareholders and investors to
make the best investment decisions.

To promote effective communication, the Company makes up-to-date
information and updates on the Company's business operations and
developments, financial information, corporate governance practices
and other information available in the websites of the Stock Exchange
(www.hkexnews.hk) and the Company (www.lcgljt.com) for public access.

The general meetings of the Company provide a forum and an
important channel for communication between the Board and the
Shareholders. The chairman of the Board as well as chairmen of the
Nomination Committee, the Remuneration Committee and the Audit
Committee or, in their absence, other members of the respective
committees, where applicable, are available normally at the annual
general meetings and other relevant shareholder meetings to answer
questions. Shareholders are also encouraged to attend general
meetings held by the Company and are invited to express their views
and raise questions thereat.

The Company has set up an effective communication channel with
investors. It carries out investor relationship maintenance work under the
principles of openness and fairness and with a proactive attitude while
conforming to the rules. During the Reporting Period, the Company
disclosed information truly, accurately, completely and timely according
to the laws, regulations and regulatory requirements to ensure that
investors would know the important matters of the Company in a timely
manner, thus protecting the investors’ interests to the greatest extent.

During the year ended 31 December 2025, the Company has
reviewed the implementation and effectiveness of the Shareholders
communication policy. As a result of adopting the above measures,
the Shareholders communication policy is considered to have been
effectively implemented.
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Shareholders should direct their inquiries about their shareholdings to
Computershare Hong Kong Investor Services Limited, the Company’s
branch share registrar in Hong Kong. Investors may also write to the
Company at its principal place of business as listed below.

The Company sets out the following contact details for Shareholders to
communicate with the Company:

China address: 8/F, Block C, Xixi International, 767 Wen Yi West
Road, Xihu District, Hangzhou, Zhejiang, the
PRC

Telephone number: 86(0571)87958750

E-mail: stephanie_gu@chinagreentown.com

Hong Kong address:  Room 1406-1408, 14/F, New World Tower 1, 16-
18 Queen’s Road Central, Central, Hong Kong

Telephone number: (852)37956979
E-mail: stephanie_gu@chinagreentown.com

UPDATES ON DIRECTORS' INFORMATION

Save as disclosed in the section headed “Biographical Details of
Directors and Senior Management” in this report, during the year
ended 31 December 2025, there were no changes in the information
of Directors which are required to be disclosed herein pursuant to Rule
13.51B(1) of the Listing Rules.

AMENDMENTS TO CONSTITUTIONAL DOCUMENT

There were no changes to the Company's constitutional documents
during the Reporting Period.
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27/F, One Taikoo Place

Quarry Bay, Hong Kong

LXK ERHEME ST Tel B 5%: +852 2846 9888
BSHIRE .

B 21897988 Fax{&H: +852 2868 4432
Kt — 2718 ey.com

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

OPINION

We have audited the consolidated financial statements of Greentown
Management Holdings Company Limited (the “Company”) and its
subsidiaries (the “Group”) set out on pages 103 to 324, which comprise
the consolidated statement of financial position as at 31 December
2025, and the consolidated statement of profit or loss and other
comprehensive income, the consolidated statement of changes in
equity and the consolidated statement of cash flows for the year then
ended, and notes to the consolidated financial statements, including
material accounting policy information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2025, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
IFRS Accounting Standards as issued by the International Accounting
Standards Board (“IASB”) and have been properly prepared in
compliance with the disclosure requirements of the Hong Kong
Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing (“"HKSAs") as issued by the Hong Kong Institute of Certified
Public Accountants (“"HKICPA"). Our responsibilities under those
standards are further described in the Auditor’s responsibilities for the
audit of the consolidated financial statements section of our report. We
are independent of the Group in accordance with the HKICPA's Code
of Ethics for Professional Accountants (the "Code"), as applicable to
audits of financial statements of public interest entities. We have also
fulfilled our other ethical responsibilities in accordance with the Code.
We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgement,
were of most significance in our audit of the consolidated financial
statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate
opinion on these matters. For each matter below, our description of
how our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s
responsibilities for the audit of the consolidated financial statements
section of our report, including in relation to these matters. Accordingly,
our audit included the performance of procedures designed to
respond to our assessment of the risks of material misstatement
of the consolidated financial statements. The results of our audit
procedures, including the procedures performed to address the matters
below, provide the basis for our audit opinion on the accompanying
consolidated financial statements.
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HREZEBE
Key audit matter

RZRBH WA

Revenue recognition on project management services

REZTEEBRELSENG L

How our audit addressed the key audit matter
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We identified the revenue recognition on project
management services as a key audit matter due to
the revenue from project management is significant
to the financial statements based on the quantitative
materiality and the degree of management judgment
required in respect of the progress towards complete
satisfaction of the performance obligation, the method
to estimate variable consideration and assessing the
constraint.

WA E BRI IMKE - SEEZ2ENHER
HEKBOREENER - R AEE —BRERANERR
BBA - BEEEDER SEEHNTHENEED
BA - 2REEZREHR SEE@SEEEBHBIKD
ABFTEAMNE TRAEREEB NEFHEKEINE D
LEMEERE °

As disclosed in Note 3 to the consolidated financial
statements, the Group recognises project management
revenue over time by reference to the progress towards
complete satisfaction of the performance obligation
at the reporting date using the input method. The
progress is measured based on the Group’s inputs
to the satisfaction of the performance obligation, by
reference to the staff costs of personnel assigned by the
Group to each project incurred up to the end of each
reporting period as a percentage of total estimated
staff costs for each project.
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BAEAZRBFUAEREBOREF R

Our procedures in relation to revenue recognition on

project management services included:

)

TR FHE R B ATER R B S R EES] - B
BERS R BT D R EREWAN B - E
TEA#RENREEREE BETEERRRR
BIRKALRE  HEEMEREE  WRERHIA
BARE#ERE

Obtaining an understanding of, evaluating
and testing the key internal controls over
revenue recognition, including estimation of the
percentage of completion for revenue from project
management services recognised over time, the
determination of the total project management fee
including variable consideration, the determination
of budgeted schedule and total staff costs,
monitoring the progress of project on an ongoing
basis and updating the budget based on the latest
project status;

HEBRERRAONEE
MERSETTRED - PARHE
WA TERIBR

Checking whether the project management

DIEHE - BRERAONA
ERERTERAEN

contracts were properly classified, on a sample
basis, and reviewing the contract terms of the
project management contracts to evaluate whether
the Group applied appropriate revenue recognition

policy;
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How our audit addressed the key audit matter
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For project management contracts that contain
variable consideration which is based on the future
sales amount to be realised by the project owners,
the management of the Group estimates the amount
of variable consideration to the extent that it is highly
probable that such an inclusion will not result in a
significant revenue reversal in the future when the
uncertainty associated with the variable consideration
is subsequently resolved, using the most likely amount,
measured based on the estimated selling price in the
ordinary course of business.

Bt - REERMETHRANTEE EXKBEHEEN
EERERE RN RE AR EREHN LR
MRS - RIEH EAHE R fhEt o

Accordingly, significant judgements and estimations
are required in determining the completeness of the
total estimated staff costs, the accuracy of progress
towards complete satisfaction of the performance
obligation and the accuracy of the amount of variable
consideration recognised at the reporting date.

&)

)

HEEMOIMo L EETHR RS - EMOTE
RIEH HrTERERD

Analysing significant projects by making
comparison and analysis of some ratios including
gross margin, pay special attention to abnormal
fluctuations;

AEREEUAERRER LG8 TRAEREANT
PEITBRAOEEEREREETONGNES 18
TRASRETEELAR - 8235

In respect of the management’s assessment of
budgeted schedule and estimated total staff costs
and the accuracy of progress towards complete
satisfaction of the performance obligation,
performing substantive tests on a selected project
sample basis including:

s METFTHEMEBHERABLERK  ARE
HEHENMOEABRER  BESEA
S8R KA
Sending confirmation to the project owners of
selected projects to check the staff assignment
schedule, including the number of staff
assigned, and their title during the project
duration;

o BRIz EEENKHERESMBRZEERN
DEEABNEM : &
Checking the assigned staff salaries with the
approved standard salary policy of the Group;
and

s HRERELNBEIKAEBEASKAE LA
BRIREFEREER
Comparing the actual staff costs incurred with
budgeted staff costs to identify if there was
significant difference;
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Key audit matter How our audit addressed the key audit matter

RZRBH WA

Revenue recognition on project management services

RS M IRRM TS FARE - BE2025F12A318  (5) BBEHMARITNRESLD  RILEHEFRR R
IFFE - ARG R WA R AR 3,068,735,000 EHAMBEEENSHEERANXT  RREERW

7T (20245 = AR 3,400,194,0007T) © HEAR  HEERESOTNEATERER
As disclosed in Note 5 to the consolidated financial WER B RSt E TR

statements, the revenue recognised from project Assessing the accuracy of the estimated total
management services was RMB3,068,735,000 project management fee including the estimated
for the year ended 31 December 2025 (2024: variable consideration embedded in the project
RMB3,400,194,000). management contracts by examining the relevant

supporting documents such as the signed project
management contracts, approved sales forecast
or pre-sale information of the selected projects,
which subjected to the estimates made by the
management;

6) HHEESHNEREBENRERER ASKAETE
PEE BEEENETKEERAREREER
PRI PR IR B (AT EET TR+ T
Performing retrospective review on the actual
unit price from sales contracts and the actual
project staff costs by comparing to management's
estimation in determining total project
management fee and budgeted project cost
schedule; and

7) HEBETEMER  UREFTAREETERD
ERERE RIBEMR
Conducting site visit of projects, on a sample basis,
to inspect the construction progress and project
status of selected projects;

8 mERTEERRERBBRARINGSMBRE
WEERRE °
Checking and assessing the appropriateness of
the consolidated financial statement disclosures
in relation to revenue recognition on project
management services.
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OTHER INFORMATION INCLUDED IN THE ANNUAL
REPORT

The directors of the Company are responsible for the other information.
The other information comprises the information included in the Annual
Report, other than the consolidated financial statements and our
auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

RESPONSIBILITIES OF THE DIRECTORS FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view
in accordance with IFRS Accounting Standards and the disclosure
requirements of the Hong Kong Companies Ordinance, and for such
internal control as the directors determine is necessary to enable the
preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors of the
Company are responsible for assessing the Group’s ability to continue
as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the
directors of the Company either intend to liquidate the Group or to
cease operations or have no realistic alternative but to do so.

The directors of the Company are assisted by the Audit Committee in

discharging their responsibilities for overseeing the Group's financial
reporting process.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Our report is made solely to you, as
a body, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this
report.

Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with HKSAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions
of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional
judgement and maintain professional scepticism throughout the audit.
We also:

e |dentify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Group's internal control.

e  Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by the directors.
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e Conclude on the appropriateness of the directors’ use of the going
concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group's ability
to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or
conditions may cause the Group to cease to continue as a going
concern.

e  Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures, and
whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair
presentation.

e  Plan and perform the group audit to obtain sufficient appropriate
audit evidence regarding the financial information of the entities or
business units within the Group as a basis for forming an opinion
on the consolidated financial statements. We are responsible for
the direction, supervision and review of the audit work performed
for purposes of the group audit. We remain solely responsible for
our audit opinion.

We communicate with the Audit Committee regarding, among other
matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide the Audit Committee with a statement that we have
complied with relevant ethical requirements regarding independence
and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.
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From the matters communicated with the Audit Committee, we
determine those matters that were of most significance in the audit
of the consolidated financial statements of the current period and
are therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such
communication.

The engagement partner on the audit resulting in this independent
auditor’s report is Lai Chee Kong (practising certificate number: P06108).

Ernst & Young

Certified Public Accountants
Hong Kong

30 March 2026
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Consolidated Statement of Profit or Loss and

Other Comprehensive Income

BZE2025F 12831 ALEE
Year ended 31 December 2025

o

Notes

BZ12831HILEEE

2025 F
2025
AR®T
RMB’000

Year ended 31 December

2024 5
2024

ARBETTT

RMB'000

WA REVENUE 5 3,120,143 3,441,234
ARAG R AR Cost of services (1,881,480)  (1,735,670)
EH| Gross profit 1,238,663 1,705,564
EfblUg A Other income 6 60,707 111,646
E b hzm K 18 Other gains and losses 7 (140,921) (130,701)
HEREHEAT Selling and marketing expenses (102,040) 91,377)
TR Administrative expenses (477,867) (481,081)
BB Finance costs 8 (2,985) (5,222)
TEEMEEEERENIBE TAIME Impairment losses under expected credit

E518 (FOBR#EEmE) loss model, net of reversal 9 (920) (98,328)
HEAENEZ (E8) W (Loss)/gain on disposal of joint ventures (4) 2,781
HE — MR E AR A e Gain on disposal of an associate 1,014 694
DR E AR EE Share of results of associates 20 1,330 12,548
DhEERRER Share of results of joint ventures 21 8,934 10,525
B BT R PROFIT BEFORE TAX 10 585,911 1,037,049
e Income tax expense 12 (199,935) (246,520)
FRRE PROFIT FOR THE YEAR 385,976 790,529
AT AL Attributable to:

KABIEE A Owners of the Company 419,036 801,134

eI A Non-controlling interests (33,060) (10,605)

385,976 790,529

BRI PROFIT FOR THE PERIOD 385,976 790,529
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BE2025F 12831 BLEFE
Year ended 31 December 2025

BE12A31HLLEE
Year ended 31 December

2025 & 2024 5

2025 2024
i AR®FRT ARETT
Notes RMB’000 RMB'000

Hih2EKRA A (EE) OTHER COMPREHENSIVE INCOME/
(LOSS)
REZHRTEEFHHEEIER Other comprehensive income/(loss) that
w2 HEMEERA (EE) + will not be reclassified to profit or loss

in subsequent periods:
BAFEFAEMEEUA  Fair value gain/(loss) on equity

(MR AFEFAHMEE investments designated at fair value
WA D) IR RIS EHAFE  through other comprehensive income
Wz, (E1E) (R BEIE) ("FVTOCI") for the year, net of tax 17,928 (6,529)

FRHEMEERA(BE) OTHER COMPREHENSIVE

INCOME/(LOSS) FOR THE YEAR 17,928 (6,529)
FREEMBALLEE TOTAL COMPREHENSIVE INCOME FOR
THE YEAR 403,904 784,000
AT AL - Attributable to:
RATHAA Owners of the Company 436,964 794,605
Bl Non-controlling interests (33,060) (10,605)
403,904 784,000

ADEEBRERIEE AR EARNINGS PER SHARE ATTRIBUTABLE

FREBF TO ORDINARY EQUITY HOLDERS OF
THE COMPANY
HAR Basic 14 RMBO0.21 RMBO.41
BE Diluted 14 RMBO0.21 RMBO0.40
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72025612831 H
31 December 2025

2025 2024 F
12H31H 12AH31H
31 December 31 December
2025 2024
BRE AR®T T ARETTT
Notes RMB'000 RMB’000
FRBEE NON-CURRENT ASSETS
M - BB NEE Property, plant and equipment 15 78,077 80,639
| EE Intangible assets 16 152,613 275,392
EREEE Right-of-use assets 17 7,131 12,446
Bk Goodwill 19 981,761 981,761
N oL Interests in associates 20 91,154 93,405
AE &R BRI Interests in joint ventures 21 318,372 297,190
BRATFEFAEMEERAL Equity instruments at FVTOCI
fx AR T E 22 73,522 49,409
AT EAEZ ([ AFE Financial assets at fair value through
FAER]DBETREE profit or loss (“FVTPL") 26 5,345 5,000
FIERIEE E Deferred tax assets 23 71,985 69,669
HEapIEmEEE Other non-current assets 212,095 206,790
BIEREEE Total non-current assets 1,992,055 2,071,701
REEE CURRENT ASSETS
B NEMBEUFIE « & X Trade and other receivables, deposits
TESFOE and prepayments 24 1,044,577 1,119,432
AREE Contract assets 25 1,541,847 1,344,663
e AR 75 R R Amounts due from related parties 37 447,338 493,757
BEHEMIRITER Pledged bank deposits 27 95,410 228,928
IRITHEBR LI E Bank balances and cash 27 1,399,917 1,518,287
BREEE Total current assets 4,529,089 4,705,067
REAE CURRENT LIABILITIES
B 5 REAMENFIA Trade and other payables 28 1,475,024 1,286,085
BHaG Contract liabilities 29 497,833 545,752
e AR 5 R R Amounts due to related parties 37 402,201 420,702
FER P HIIA Income tax payable 346,844 325,024
H b eS8 Other taxes payable 53,485 59,382
HEaE Lease liabilities 17 4,344 5,720
BEAFEFABENEEAE Financial liabilities at FVTPL 30 = 151,034
BREEE Total current liabilities 2,779,731 2,793,699
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202512831 H
31 December 2025

B aE

Notes

2025 &
12H31H

31 December
2025
AR¥T T
RMB’'000

2024 &
12H31H

31 December
2024
ARETTT
RMB’000

RBEEFE NET CURRENT ASSETS 1,749,358 1,911,368
REERREBEME TOTAL ASSETS LESS CURRENT

LIABILITIES 3,741,413 3,983,069
kRBEE NON-CURRENT LIABILITIES
HEAE Lease liabilities 17 2,151 4,725
RILFIEAE Deferred tax liabilities 23 24,763 36,763
WIEREAE Total non-current liabilities 26,914 41,488
BEERE NET ASSETS 3,714,499 3,941,581
s EQUITY
AAREE AEILER Equity attributable to owners of

the Company
&N Share capital 31 16,679 16,769
G Reserves 3,600,888 3,793,401
RNATEE ARG ER Equity attributable to owners of

the Company 3,617,567 3,810,170
FEER R Non-controlling interests 96,932 131,411
R TOTAL EQUITY 3,714,499 3,941,581

TR B8
Wang Junfeng Cheng Min
EFE EE
Director Director
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BE2025F 12831 ALFE
Year ended 31 December 2025

KAAREARLRE
Eqity attributable to owners of the Company
BOYETA
ARGZR AdmlE
iTHREN WEMEEN RGAER
Bx  BOER  EEHE B aKEE  HEEE  ATERR MR gt FERER
Shares held Attributable
for share Share-based to owners Non-
Share Share Statutory award Merger Special FVToC payment i ofthe  controlling
capital premium reserve scheme reserve reserve Ve i Company interest Total
ARETT  ARETn  ARETR  ARETR ARETR ARETR ARETR ARER T \RETT
RMB000 RMBI000 RMBI000 RMBI000 B0 RMB000 I RMB000 RMB000
RABEIA1A At January 2025 16769 2986,874 340,755 (20124)  (1,470994) 79,384 16,771 041 1830258 3810170 1314010 3941581
i Profitfor the year - - - - - - - - 419,036 419,036 (33,060) 385976
EnEf2EER Other comprehensive loss for the
year - - - - - - 17,928 - - 17928 - 17,928

ERRENN/ (BE)EE  Total comprehensive income/osy)

forthe year - - - - - - 17928 - 419,036 436,964 (33,060) 403,904

BIEREENRDA  Recognition of equitysetted
ERAR share-based payments - - - - - - - 2,180 - 21,180 - 21,180

] Vested of share awards - 20478 - 45 = = = (20523) = - - -
sRa ) Dividends declared (Note 13) - - - - - - - - (622,947) (622,947) - (622,947)
BERR Shares repurchased %) [21110) - - - - - - = (27,800) - (27,800)
WEERERATRS  Distobution of dividends to

non-controling shareholders - - - - - - - - - - (1,419 (1419
RABENAYNE At31 December 2025 16,679 2,979,642 340,755 (20079)  (1,470,99) 79,384 34,705 128 1,626,347 3,417,567 96,932 3714499
RAOuE1A1A At 1 January 2024 16,769 299924 8210 20206) (1470994 79384 23306 56,602 2019652 399,747 137859 4133406
ERflE Proft for the year e e e e = = S S 801,134 801,134 (10405) 9058
EnEREER Other comprehensive loss forthe

year - - - - - - (6529) - - (6529 - (6529)

ERRENN/ (BE)EE  Total comprehensive income/oss)

forthe year - - - - - - 6529) - 801,14 794,605 (10,805 784000
EATITRE Transfer to statutory reserve - - 2085 - - - - - (2.485) - - -
BEREEIRAA  Recognition of equitysetted

ERNAR share-based payments - - - - - - - 7861 - 7861 - 7861

FERHEE Vested of share awards = 13950 s 8 = = = (3403 s = = =
sRE ) Dividends declared (Note 13) = = = = = = = = 988043 988,043 = (983,043
FiRERE Capital contribution from

non-controlling nterests - - - - - - - - - - 4740 4740
WELRERAERS  Distobution of diidends to

non-controling shareholders - - - - - - - - - - (583) (583)
HAUENAINE At31 December 2024 16,769 2986874 0755 (20124 (1470994 79384 16,177 40 1830258 3810170 131411 391,581
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HE2025F 12831 ALEFE
Year ended 31 December 2025

BZ12831HILEEE

Year ended 31 December

o

Notes

2025 F
2025
AR¥T
RMB’000

2024 5
2024
ARBTFT
RMB’000

KESEH OPERATING ACTIVITIES
F AT Profit for the year 385,976 790,529
ARIEE Adjustments for:
FriSfif > Income tax expense 199,935 246,520
& AR Finance costs 8 2,985 5,222
M 5 &5 1R Exchange loss 7 2,425 24,406
B U A Interest income 6 (37,116) (65,445)
HE —fEEE R R A dEs Net gain on disposal of an associate
HER (1,014) (694)
HESERAINER Net loss/(gain) on disposal of joint
(Wzs) F58 ventures 4 (2,781)
DGR AR A Share of results of associates (1,330) (12,548)
DIHEEDRFEE Share of results of joint ventures (8,934) (10,525)
M - BERBREITE Depreciation of property, plant and
equipment 10 7,993 9,498
BEmp B E Amortisation of intangible assets 10 57,678 65,258
EREEERE Depreciation of right-of-use assets 10 7,488 8,803
TEHEEBEEATHRE  Impairment losses under expected
E518 (F0BR%EME) credit loss model, net of reversal 9 920 98,328
ARGt RER &N R Share-based payment expenses 21,180 7,861
HEWE - BER Net gain on disposal of property, plant
LB FRE and equipment 7 (614) (2,333)
HibFERBEERE Impairment of other non-current assets 7 2,999 18,636
B EERE Impairment of intangible asset 7 72,481 51,149
RAR IEEE W Gain on early termination of leases 7 = (53)
BRATEGSABZNS /M Loss on fair value changes of financial
BENATHEEHER liabilities at FVTPL 7 - 28,826
WiE— B ARIE[RE  Change of consideration payable to
g2k acquisition of a subsidiary 7 48,966 -
BRAVEFABROEF Gain on fair value changes of financial
BEMNXFEEP WS assets at FVTPL 7 (345) (519)
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BE2025F 12831 ALEFE
Year ended 31 December 2025

BZ12831HILEEE

Year ended 31 December
2025 & 2024 5

2025 2024
i AR®FRT ARETT
Notes RMB’000 RMB'000

LBEEF ML LIRS Operating cash flows before
=
=

Pi movements in working capital 761,677 1,260,138
B RHMEWIE « 384 Increase in trade and other receivables,

NIBRFRIBLE AN deposits and prepayments (101,740) (407,892)
BHEELM Increase in contract assets (181,982) (507,068)
JE W B E 75 R SRR Decrease in amounts due from related

parties 9,710 31,954
BEFEIORD (1) Decrease/(increase) in pledged

deposits 133,518 (63,492)
25 R EMENFIE (Decrease)/increase in trade and other

CRA),/18 1 payables (4,966) 76,785
FE{ @RS 75 R 5K (Decrease)/increase in amounts due to

CRA) /10 related parties (18,501) 6,499
BHBECRD) /15N (Decrease)/increase in contract

liabilities (47,919) 35,276

E b 3EmeEh & ER Decrease in other non-current assets 63,831 49,137

KREMmBRE Cash generated from operations 613,629 481,337

RESIEET Income tax paid 198,407 (189,663)
KESEH SRS FHE NET CASH FROM OPERATING

ACTIVITIES 415,222 291,674
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Consolidated Statement of Cash Flows

BE2025F 12831 BLEFE
Year ended 31 December 2025

BZ12831HILEEE

Year ended 31 December
2025 F

2025
ARBT T
RMB’000

2024 5
2024
ARBTFT
RMB’000

BREEE INVESTING ACTIVITIES
2 U F B Interest received 8,095 60,203
BUE Dividends received 316 28,147
HEYZ - BB KEHEFTS  Proceeds on disposal of property, plant and

A equipment 2,155 4,315
& —RHE AR FTS3IE  Proceeds from disposal of an associate 4,595 700
HESE QRIS HRIE Proceeds from disposal of joint ventures 497 7,140
FIEE—FHAEEARIAIKE  Disinvestments in a joint venture 38,008 -
R—EEE R A MNEE Investments in an associate = (600)
RNEERNFNKRE Investments in joint ventures (51,071) (16,700)
BEWE  HEEXE Purchases of property, plant and equipment (12,869) (16,825)
NEHMEFREE Additions to other intangible assets (2,964) (3,802)
XS RES Payments for rental deposits - (356)
B T EL B E B K Repayment of loans from related parties 69,855 75,070
MIRAES B RE B Advance of loans to related parties (38,008) =
ME =T ERRR Advance of loans to third parties - (180,000)
FE=FEHNERUER Repayment of loans from third parties 111,000 215,700
HER AT EF ABZAEE Proceeds from disposal of financial assets at FVTPL

BEMBA - 42,242
BERAFEFAHMEEIR Purchases of financial assets at fair value through

ENEREE other comprehensive income (210) (1,490)
BERAFEFABIZMNEE Purchases of financial assets at FVTPL

BE - (5,000)
REFHRERSFHE NET CASH FROM INVESTING ACTIVITIES 129,399 208,744
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BE2025F 12831 ALEFE
Year ended 31 December 2025

BE12A31HLLEE
Year ended 31 December
2025 & 2024 5

2025 2024
AR¥TRE ARBTT
RMB’000 RMB'000

BESEE FINANCING ACTIVITIES
B Dividends paid (624,366) (988,626)
BFE Interest paid (1,815) (4,460)
HEBEEN Repayments of lease liabilities (6,586) (8,283)
- AEIR NS S G SR N Payment on repurchase of ordinary shares of
HFIE the Company (27,800) =

M R R SRR AR BROT & Capital contribution from non-controlling

shareholders of subsidiaries - 4,740
BEFEF=FEXR Repayment of loans from third parties = (5,100)
BMEEE AR S EEE NET CASH USED IN FINANCING ACTIVITIES (660,567) (1,001,729)
[EREBHFTE Effect of foreign exchange rate changes (2,424) (24,779)
HeRBESEEYRL FEE NET DECREASE IN CASH AND CASH

EQUIVALENTS (118,370) (526,090)
FURERBREEEY CASH AND CASH EQUIVALENTS AT BEGINNING

OF YEAR 1,518,287 2,044,377
FRASREAESEEY CASH AND CASH EQUIVALENTS AT END OF YEAR 1,399,917 1,518,287
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GENERAL

The Company was established in the Cayman Islands as an
exempted company with limited liability on 12 December 2016. The
address of the registered office and the principal place of business
of the Company are set out in the section headed “Corporate
Information” of the annual report. 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 lIslands.

The Company is an investment holding company. The principal
activity of the Group is to provide project management services.

The functional currency of the Company is Renminbi ("RMB”),
which is the same as the presentation currency of the consolidated
financial statements.
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20259 12A31H
31 December 2025

APPLICATION OF AMENDMENTS TO IFRS
ACCOUNTING STANDARDS

Amendments to IFRS Accounting Standards that are
mandatorily effective for the current year

The Group has adopted amendments to IAS 21 Lack of
Exchangeability for the first time for the current year's financial
statements. The Group has not early adopted any other standard
or amendment that has been issued but is not yet effective.

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 in and the functional currencies
of overseas subsidiaries, branches, joint ventures and associates
for translation into the Group’s presentation currency were
exchangeable, the amendments did not have any impact on the
Group's financial statements.

In addition, the IASB has issued amendments to Illustrative
Examples on IFRS 7, IFRS 18, IAS 1, IAS 8, IAS 36 and IAS 37
Disclosures about Uncertainties in the Financial Statements, which
added illustrative examples in the corresponding IFRS Accounting
Standards. These examples reflect existing requirements in the
corresponding IFRS Accounting Standards to report the effects
of uncertainties in the financial statements using climate-related
examples. Therefore, the amendments do not have an effective
date or transitional provisions. The Group has considered the
guidance in these illustrative examples and no material impact on
the Group’s financial statements.
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APPLICATION OF AMENDMENTS TO IFRS
ACCOUNTING STANDARDS (CONTINUED)

New and amendments to IFRS Accounting Standards in
issue but not yet effective

The Group has not applied the following new and amended to
IFRS Accounting Standards that have been issued but are not yet
effective, in these financial statements. The Group intends to apply
these new and amended IFRS Accounting Standards, if applicable,
when they become effective.

Presentation and Disclosure in Financial
Statements?

Subsidiaries without Public
Accountability: Disclosures?

IFRS 18
IFRS 19 and its

amendments

Amendments to the Classification
and Measurement of Financial
Instruments’

Amendments to IFRS 9
and IFRS 7

Amendments to IFRS 9
and IFRS 7

Contracts Referencing Nature-
dependent Electricity’

Sale or Contribution of Assets between
an Investor and its Associate or Joint
Venture?®

Amendments to IFRS 10
and IAS 28

Amendments to |AS 21 Translation to Hyperinflationary

Presentation Curreny?

Amendments to IFRS 1, IFRS 7, IFRS 9,
IFRS 10 and IAS 7'

Annual Improvements
to IFRS Accounting
Standards — Volume 11

! Effective for annual periods beginning on or after 1 January 2026

2 Effective for annual/reporting periods beginning on or after 1 January
2027

& No mandatory effective date yet determined but available for
adoption

Further information about those IFRS Accounting Standards that
are expected to be applicable to the Group is described below.
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APPLICATION OF AMENDMENTS TO IFRS
ACCOUNTING STANDARDS (CONTINUED)

New and amendments to IFRS Accounting Standards in
issue but not yet effective (Continued)

IFRS 18 replaces IAS 1 Presentation of Financial Statements.
While a number of sections have been brought forward from IAS
1 with limited changes, IFRS 18 introduces new requirements
for presentation within the statement of profit or loss and other
comprehensive income, including specified totals and subtotals.
Entities are required to classify all income and expenses within the
statement of profit or loss into and other comprehensive income
one of the five categories: operating, investing, financing, income
taxes and discontinued operations and to present two new defined
subtotals. It also requires disclosures about management-defined
performance measures in a single note and introduces enhanced
requirements on the grouping (aggregation and disaggregation)
and the location of information in both the primary financial
statements and the notes. Some requirements previously included
in IAS 1 are moved to IAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors, which is renamed as IAS 8 Basis
of Preparation of Financial Statements. As a consequence of the
issuance of IFRS 18, limited, but widely applicable, amendments
are made to IAS 7 Statement of Cash Flows, |AS 33 Earnings per
Share and IAS 34 Interim Financial Reporting. In addition, there
are minor consequential amendments to other IFRS Accounting
Standards. IFRS 18 and the consequential amendments to other
IFRS Accounting Standards are effective for annual periods
beginning on or after 1 January 2027 with earlier application
permitted. Retrospective application is required. The Group is
currently analysing the new requirements and assessing the impact
of IFRS 18 on the presentation and disclosure of the Group's
financial statements.
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APPLICATION OF AMENDMENTS TO IFRS
ACCOUNTING STANDARDS (CONTINUED)

New and amendments to IFRS Accounting Standards in
issue but not yet effective (Continued)

IFRS 19 allows eligible entities to elect to apply reduced disclosure
requirements while still applying the recognition, measurement and
presentation requirements in other IFRS Accounting Standards. To
be eligible, at the end of the reporting period, an entity must be a
subsidiary as defined in IFRS 10 Consolidated Financial Statements,
cannot have public accountability and must have a parent (ultimate
or intermediate) that prepares consolidated financial statements
available for public use which comply with IFRS Accounting
Standards. IFRS 19 was amended in February 2025 to include
IFRS Accounting Standards in the eligibility criteria for applying
the standard. The standard was further amended in August 2025
to (i) remove disclosure objectives from IFRS 19; (ii) reduce the
disclosure requirements relating to supplier finance arrangements
and a specific class of financial liabilities; and (iii) replace disclosure
requirements relating to management-defined performance
measures with a cross-reference to HKFRS 18 for entities that use
these measures. Earlier application is permitted. As the Company is
a listed company, it is not eligible to elect to apply IFRS 19 and its
amendments. Some of the Company’s subsidiaries are considering
the application of IFRS 19 and its amendments in their specified
financial statements.
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APPLICATION OF AMENDMENTS TO IFRS
ACCOUNTING STANDARDS (CONTINUED)

New and amendments to IFRS Accounting Standards in
issue but not yet effective (Continued)

Amendments to IFRS 9 and IFRS 7 Amendments to the
Classification and Measurement of Financial Instruments clarify the
date on which a financial asset or financial liability is derecognised
and introduce an accounting policy option to derecognise a
financial liability that is settled through an electronic payment
system before the settlement date if specified criteria are met.
The amendments clarify how to assess the contractual cash flow
characteristics of financial assets with environmental, social and
governance and other similar contingent features. Moreover,
the amendments clarify the requirements for classifying financial
assets with non-recourse features and contractually linked
instruments. The amendments also include additional disclosures
for investments in equity instruments designated at fair value
through other comprehensive income and financial instruments
with contingent features. The amendments shall be applied
retrospectively with an adjustment to opening retained earnings
(or other component of equity) at the initial application date. Prior
periods are not required to be restated and can only be restated
without the use of hindsight. Earlier application of either all the
amendments at the same time or only the amendments related to
the classification of financial assets is permitted. The amendments
are not expected to have any significant impact on the Group’s
financial statements.
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APPLICATION OF AMENDMENTS TO IFRS
ACCOUNTING STANDARDS (CONTINUED)

New and amendments to IFRS Accounting Standards in
issue but not yet effective (Continued)

Amendments to IFRS 9 and IFRS 7 Contracts Referencing Nature-
dependent Electricity clarify the application of the “own-use”
requirements for in-scope contracts and amend the designation
requirements for a hedged item in a cash flow hedging relationship
for in-scope contracts. The amendments also include additional
disclosures that enable users of financial statements to understand
the effects these contracts have on an entity's financial performance
and future cash flows. The amendments relating to the own-use
exception shall be applied retrospectively. Prior periods are not
required to be restated and can only be restated without the use of
hindsight. The amendments relating to the hedge accounting shall
be applied prospectively to new hedging relationships designated
on or after the date of initial application. Earlier application is
permitted. The amendments to IFRS 9 and IFRS 7 shall be applied
at the same time. The amendments are not expected to have any
significant impact on the Group's financial statements.
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APPLICATION OF AMENDMENTS TO IFRS
ACCOUNTING STANDARDS (CONTINUED)

New and amendments to IFRS Accounting Standards in
issue but not yet effective (Continued)

Amendments to IFRS 10 and IAS 28 address an inconsistency
between the requirements in IFRS 10 and in IAS 28 in dealing
with the sale or contribution of assets between an investor
and its associate or joint venture. The amendments require a
full recognition of a gain or loss resulting from a downstream
transaction when the sale or contribution of assets constitutes a
business. For a transaction involving assets that do not constitute
a business, a gain or loss resulting from the transaction is
recognised in the investor's profit or loss only to the extent of
the unrelated investor’s interest in that associate or joint venture.
The amendments are to be applied prospectively. The previous
mandatory effective date of amendments to IFRS 10 and IAS 28
was removed by the IASB. However, the amendments are available
for adoption now.

Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency require the translation from a non-
hyperinflationary functional currency into a hyperinflationary
presentation currency at the closing rate. The amendments also
require an entity whose functional currency and presentation
currency are the currency of a hyperinflationary economy to restate
the comparative amounts of a foreign operation whose functional
currency is that of a non-hyperinflationary economy, by applying the
general price index, in accordance with paragraph 34 of HKAS 29
Financial Reporting in Hyperinflationary Economies, to the foreign
operation’s comparative figures. The amendments introduce
certain additional disclosures. Earlier application is permitted. The
amendments are not expected to have any significant impact on
the Group’s financial statements.
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2. APPLICATION OF AMENDMENTS TO IFRS
ACCOUNTING STANDARDS (CONTINUED)

New and amendments to IFRS Accounting Standards in
issue but not yet effective (Continued)

Annual Improvements to IFRS Accounting Standards — Volume
11 set out amendments to IFRS 1, IFRS 7 (and the accompanying
Guidance on implementing IFRS 7), IFRS 9, IFRS 10 and IAS 7.
Details of the amendments that are expected to be applicable to
the Group are as follows:

e |FRS 7 Financial Instruments: Disclosures: The amendments
have updated certain wording in paragraph B38 of IFRS 7
and paragraphs IG1, IG14 and 1G20B of the Guidance on
implementing IFRS 7 for the purpose of simplification or
achieving consistency with other paragraphs in the standard
and/or with the concepts and terminology used in other
standards. In addition, the amendments clarify that the
Guidance on implementing IFRS 7 does not necessarily
illustrate all the requirements in the referenced paragraphs
of IFRS 7 nor does it create additional requirements. Earlier
application is permitted. The amendments are not expected
to have any significant impact on the Group'’s financial
statements.
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2. APPLICATION OF AMENDMENTS TO IFRS
ACCOUNTING STANDARDS (CONTINUED)

New and amendments to IFRS Accounting Standards in
issue but not yet effective (Continued)

e IFRS 9 Financial Instruments: The amendments clarify that
when a lessee has determined that a lease liability has been
extinguished in accordance with IFRS 9, the lessee is required
to apply paragraph 3.3.3 of IFRS 9 and recognise any resulting
gain or loss in profit or loss. However, the amendments do
not address how a lessee distinguishes between a lease
modification as defined in IFRS 16 and an extinguishment
of a lease liability in accordance with IFRS 9. In addition, the
amendments have updated certain wording in paragraph
5.1.3 of IFRS 9 and Appendix A of IFRS 9 to remove potential
confusion. Earlier application is permitted. The amendments
are not expected to have any significant impact on the Group's
financial statements.

e |FRS 10 Consolidated Financial Statements: The amendments
clarify that the relationship described in paragraph B74 of
IFRS 10 is just one example of various relationships that might
exist between the investor and other parties acting as de facto
agents of the investor, which removes the inconsistency with
the requirement in paragraph B73 of IFRS 10. Earlier application
is permitted. The amendments are not expected to have any
significant impact on the Group's financial statements.

e |AS 7 Statement of Cash Flows: The amendments replace
the term “cost method” with “at cost” in paragraph 37 of
IAS 7 following the prior deletion of the definition of “cost
method”. Earlier application is permitted. The amendments
are not expected to have any impact on the Group's financial
statements.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

3.1

3.2

Basis of preparation

The consolidated financial statements have been prepared
in accordance with IFRS Accounting Standards as issued by
IASB. For the purpose of preparation of the consolidated
financial statements, information is considered material if such
information is reasonably expected to influence decisions
made by primary users. In addition, the consolidated financial
statements include applicable disclosures required by the
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited and by the Hong Kong
Companies Ordinance.

Material accounting policies

Basis of consolidation

The consolidated financial statements incorporate the financial
statements of the Company and entities controlled by the

Company and its subsidiaries. Control is achieved when the
Company:

. has power over the investee;

e is exposed, or has rights, to variable returns from its
involvement with the investee; and

e has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an investee if

facts and circumstances indicate that there are changes to one
or more of the three elements of control listed above.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Basis of consolidation (Continued)

Consolidation of a subsidiary begins when the Group obtains
control over the subsidiary and ceases when the Group loses
control of the subsidiary. Specifically, income and expenses
of a subsidiary acquired or disposed of during the year are
included in the consolidated statement of profit or loss and
other comprehensive income from the date the Group gains
control until the date when the Group ceases to control the
subsidiary.

Profit or loss and each item of other comprehensive income
are attributed to the owners of the Company and to the
non-controlling interests. Total comprehensive income of
subsidiaries is attributed to the owners of the Company and
to the non-controlling interests even if this results in the non-
controlling interests having a deficit balance.

When necessary, adjustments are made to the financial

statements of subsidiaries to bring their accounting policies in
line with the Group's accounting policies.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Basis of consolidation (Continued)

All intragroup assets and liabilities, equity, income, expenses
and cash flows relating to transactions between members of
the Group are eliminated in full on consolidation.

Non-controlling interests in subsidiaries are presented
separately from the Group's equity therein, which represent
present ownership interests entitling their holders to a
proportionate share of net assets of the relevant subsidiaries
upon liquidation.

Changes in the Group’s ownership interests in existing subsidiaries

Changes in the Group's interests in subsidiaries that do not
result in the Group losing control over the subsidiaries are
accounted for as equity transactions. The carrying amounts
of the Group's relevant components of equity and the non-
controlling interests are adjusted to reflect the changes in their
relative interests in the subsidiaries, including re-attribution of
relevant reserves between the Group and the non-controlling
interests according to the Group’s and the non-controlling
interests’ proportionate interests.



3.

REMBRROEREER
EXETBERER (&)

3.2 EXEFEE (&)

HEEE (1K)

A EBEREF B2 AL B
BmZE) (E)

FRIE S A BB E D
BEURRERAFEZANEZER
BEREETRER  LRBNA
RAEBA °

BN B RSB A B ey
AR - SRR ZMB L
A NSRS (B ) NEE
REfE - ZWaRBENER
PR AEE R TR
REN R FEMEIAREES
MAFEABEGNBBRAR
AEAAZZMBAREE (S
EEE) MAENKREEZ R
ZF - WATR A2 E K ES
HERR eV ELF B A R ARRA M 2 8
THERAASEEERRE
ZMB AR EEEERRE
ETRE - AEHORIER
X 45 8 B i P 0 BIR B A5 R
ZRAGHERRE RFFOE
gz 28 5 - FERIHT B A =P
REMREERKIEHE 2 A
B A FEE AR IR BB I 7%
WEERNE SR M T AETTY]
ARERE A FE - HIERER
ERAIHAERARNRED
VIIEHERA A (EE) -

BMERERERAT
e M RKRME

Notes to the Consolidated Financial Statements

20258 12H8318
31 December 2025

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Basis of consolidation (Continued)

Changes in the Group’s ownership interests in existing subsidiaries
(Continued)

Any difference between the amount by which the non-
controlling interests are adjusted, and the fair value of the
consideration paid or received is recognised directly in equity
and attributed to owners of the Company.

When the Group loses control of a subsidiary, the assets and
liabilities of that subsidiary and non-controlling interests (if
any) are derecognised. A gain or loss is recognised in profit
or loss and is calculated as the difference between (i) the
aggregate of the fair value of the consideration received
and the fair value of any retained interest and (i) the carrying
amount of the assets (including goodwill), and liabilities of
the subsidiary attributable to the owners of the Company.
All amounts previously recognised in other comprehensive
income in relation to that subsidiary are accounted for as if the
Group had directly disposed of the related assets or liabilities
of the subsidiary (i.e. reclassified to profit or loss or transferred
to another category of equity as specified/permitted by
applicable IFRS Accounting Standards). The fair value of any
investment retained in the former subsidiary at the date when
control is lost is regarded as the fair value on initial recognition
for subsequent accounting under IFRS 9 Financial Instruments
or, when applicable, the cost on initial recognition of an
investment in an associate or a joint venture.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Business combinations

A business is an integrated set of activities and assets which
includes an input and a substantive process that together
significantly contribute to the ability to create outputs. The
acquired processes are considered substantive if they are
critical to the ability to continue producing outputs, including
an organised workforce with the necessary skills, knowledge,
or experience to perform the related processes or they
significantly contribute to the ability to continue producing
outputs and are considered unique or scarce or cannot be
replaced without significant cost, effort, or delay in the ability
to continue producing outputs.

Acquisitions of businesses, other than business combination
under common control are accounted for using the acquisition
method. The consideration transferred in a business
combination is measured at fair value, which is calculated
as the sum of the acquisition-date fair values of the assets
transferred by the Group, liabilities incurred by the Group to
the former owners of the acquiree and the equity interests
issued by the Group in exchange for control of the acquiree.
Acquisition-related costs are generally recognised in profit or
loss as incurred.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)
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Business combinations (Continued)

The identifiable assets acquired and liabilities assumed
must meet the definitions of an asset and a liability in the
Conceptual Framework for Financial Reporting issued by
the International Accounting Standards Board in March 2018
(the "Conceptual Framework”) except for transactions and
events within the scope of IAS 37 or IFRIC 21, in which the
Group applies IAS 37 or IFRIC 21 instead of the Conceptual
Framework to identify the liabilities it has assumed in a
business combination. Contingent assets are not recognised.

At the acquisition date, the identifiable assets acquired and
the liabilities assumed are recognised at their fair value, except
that:

e deferred tax assets or liabilities and liabilities or assets
related to employee benefit arrangements are recognised
and measured in accordance with IAS 12 Income Taxes
and IAS 19 Employee Benefits respectively;

e liabilities or equity instruments related to share-based
payment arrangements of the acquiree or share-based
payment arrangements of the Group entered into to
replace share-based payment arrangements of the
acquiree are measured in accordance with IFRS 2 at the
acquisition date;
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Business combinations (Continued)

e assets (or disposal groups) that are classified as held for
sale in accordance with IFRS 5 Non-current Assets Held
for Sale and Discontinued Operations are measured in
accordance with that standard; and

e l|ease liabilities are recognised and measured at the
present value of the remaining lease payments (as defined
in IFRS 16) as if the acquired leases were new leases at the
acquisition date, except for leases for which (a) the lease
term ends within 12 months of the acquisition date; or (b)
the underlying asset is of low value. Right-of-use assets
are recognised and measured at the same amount as the
relevant lease liabilities, adjusted to reflect favourable
or unfavourable terms of the lease when compared with
market terms.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Business combinations (Continued)

Goodwill is measured as the excess of the sum of the
consideration transferred, the amount of any non-controlling
interests in the acquiree, and the fair value of the acquirer’s
previously held equity interest in the acquiree (if any) over
the net amount of the identifiable assets acquired and the
liabilities assumed as at the acquisition date. If, after re-
assessment, the net amount of the identifiable assets acquired
and liabilities assumed exceeds the sum of the consideration
transferred, the amount of any non-controlling interests in
the acquiree and the fair value of the acquirer's previously
held interest in the acquiree (if any), the excess is recognised
immediately in profit or loss as a gain on bargain purchase.

Non-controlling interests that are present ownership interests
and entitle their holders to a proportionate share of the
relevant subsidiary’s net assets in the event of liquidation
may be initially measured either at fair value or at the non-
controlling interests’ proportionate share of the recognised
amounts of the acquiree’s identifiable net assets. The choice
of measurement basis is made on a transaction-by-transaction
basis.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Business combinations (Continued)

When the consideration transferred by the Group in a business
combination includes a contingent consideration arrangement,
the contingent consideration is measured at its acquisition-
date fair value and included as part of the consideration
transferred in a business combination. Changes in the fair value
of the contingent consideration that qualify as measurement
period adjustments are adjusted retrospectively. Measurement
period adjustments are adjustments that arise from additional
information obtained during the “measurement period” (which
cannot exceed one year from the acquisition date) about facts
and circumstances that existed at the acquisition date.

The subsequent accounting for the contingent consideration
that does not qualify as measurement period adjustments
depends on how the contingent consideration is classified.
Contingent consideration that is classified as equity is not
remeasured at subsequent reporting dates and its subsequent
settlement is accounted for within equity. Contingent
consideration that is classified as an asset or a liability is
remeasured to fair value at subsequent reporting dates, with
the corresponding gain or loss being recognised in profit or
loss.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Business combinations (Continued)

When a business combination is achieved in stages, the
Group's previously held equity interest in the acquiree is
remeasured to fair value at the acquisition date (i.e, the
date when the Group obtains control), and the resulting
gain or loss, if any, is recognised in profit or loss or other
comprehensive income, as appropriate. Amounts arising from
interests in the acquiree prior to the acquisition date that have
previously been recognised in other comprehensive income
and measured under IFRS 9 would be accounted for on the
same basis as would be required if the Group had disposed
directly of the previously held equity interest.

If the initial accounting for a business combination is
incomplete by the end of the reporting period in which the
combination occurs, the Group reports provisional amounts
for the items for which the accounting is incomplete. Those
provisional amounts are adjusted retrospectively during
the measurement period (see above), or additional assets
or liabilities are recognised, to reflect new information
obtained about facts and circumstances that existed as of
the acquisition date that, if known, would have affected the
amounts recognised as of that date.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Goodwill

Goodwill arising on an acquisition of a business is carried
at cost as established at the date of acquisition of the
business (see the accounting policy above) less accumulated
impairment losses, if any.

For the purposes of impairment testing, goodwill is allocated
to each of the Group's cash-generating units (or group of cash-
generating units) that is expected to benefit from the synergies
of the combination, which represent the lowest level at which
the goodwill is monitored for internal management purposes
and not larger than an operating segment.

A cash-generating unit (or group of cash-generating units) to
which goodwill has been allocated is tested for impairment
annually or more frequently when there is indication that the
unit may be impaired. For goodwill arising on an acquisition
in a reporting period, the cash-generating unit (or group of
cash-generating units) to which goodwill has been allocated is
tested for impairment before the end of that reporting period.
If the recoverable amount of the cash-generating unit is less
than its carrying amount, the impairment loss is allocated first
to reduce the carrying amount of any goodwill and then to
the other assets of the unit on a pro-rata basis based on the
carrying amount of each asset in the unit (or group of cash-
generating units).
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Goodwill (Continued)

On disposal of the relevant cash-generating unit or any of
the cash-generating unit within the group of cash-generating
units, the attributable amount of goodwill is included in the
determination of the amount of profit or loss on disposal.
When the Group disposes of an operation within the cash-
generating unit (or a cash-generating unit within a group of
cash-generating units), the amount of goodwill disposed of is
measured on the basis of the relative values of the operation
(or the cash-generating unit) disposed of and the portion of
the cash-generating unit (or group of cash-generating units)
retained.

The Group's policy for goodwill arising on the acquisition of an
associate and a joint venture is described below.

Investments in associates and joint ventures

An associate is an entity over which the Group has significant
influence. Significant influence is the power to participate in
the financial and operating policy decisions of the investee but
is not control or joint control over those policies.

A joint venture is a joint arrangement whereby the parties
that have joint control of the arrangement have rights to
the net assets of the joint arrangement. Joint control is the
contractually agreed sharing of control of an arrangement,
which exists only when decisions about the relevant activities
require the unanimous consent of the parties sharing control.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Investments in associates and joint ventures (Continued)

The results and assets and liabilities of associates and joint
ventures are incorporated in these consolidated financial
statements using the equity method of accounting. The
financial statements of associates and joint ventures used
for equity accounting purposes are prepared using uniform
accounting policies as those of the Group for like transactions
and events in similar circumstances. Under the equity method,
an investment in an associate or a joint venture is initially
recognised in the consolidated statement of financial position
at cost and adjusted thereafter to recognise the Group's
share of the profit or loss and other comprehensive income
of the associate or joint venture. Changes in net assets of
the associate/joint venture other than profit or loss and other
comprehensive income are not accounted for unless such
changes resulted in changes in ownership interest held by the
Group. When the Group's share of losses of an associate or
a joint venture exceeds the Group's interest in that associate
or joint venture (which includes any long-term interests that,
in substance, form part of the Group’s net investment in the
associate or joint venture), the Group discontinues recognising
its share of further losses. Additional losses are recognised
only to the extent that the Group has incurred legal or
constructive obligations or made payments on behalf of the
associate or joint venture.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Investments in associates and joint ventures (Continued)

An investment in an associate or a joint venture is accounted
for using the equity method from the date on which the
investee becomes an associate or a joint venture. On
acquisition of the investment in an associate or a joint venture,
any excess of the cost of the investment over the Group's share
of the net fair value of the identifiable assets and liabilities of
the investee is recognised as goodwill, which is included within
the carrying amount of the investment. Any excess of the
Group's share of the net fair value of the identifiable assets and
liabilities over the cost of the investment, after reassessment, is
recognised immediately in profit or loss in the period in which
the investment is acquired.

The Group assesses whether there is an objective evidence
that the interest in an associate or a joint venture may be
impaired. When any objective evidence exists, the entire
carrying amount of the investment (including goodwill) is
tested for impairment in accordance with IAS 36 Impairment of
Assets as a single asset by comparing its recoverable amount
(higher of value in use and fair value less costs of disposal)
with its carrying amount. Any impairment loss recognised
is not allocated to any asset, including goodwill, that forms
part of the carrying amount of the investment. Any reversal of
that impairment loss is recognised in accordance with IAS 36
to the extent that the recoverable amount of the investment
subsequently increases.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Investments in associates and joint ventures (Continued)

When the Group ceases to have significant influence over an
associate or a joint venture, it is accounted for as a disposal of
the entire interest in the investee with a resulting gain or loss
being recognised in profit or loss. When the Group retains
an interest in the former associate or joint venture and the
retained interest is a financial asset within the scope of IFRS 9,
the Group measures the retained interest at fair value at that
date and the fair value is regarded as its fair value on initial
recognition. The difference between the carrying amount of
the associate or joint venture and the fair value of any retained
interest and any proceeds from disposing of the relevant
interest in the associate or joint venture is included in the
determination of the gain or loss on disposal of the associate
or joint venture. In addition, the Group accounts for all
amounts previously recognised in other comprehensive income
in relation to that associate or joint venture on the same basis
as would be required if that associate or joint venture had
directly disposed of the related assets or liabilities. Therefore,
if a gain or loss previously recognised in other comprehensive
income by that associate or joint venture would be reclassified
to profit or loss on the disposal of the related assets or
liabilities, the Group reclassifies the gain or loss from equity to
profit or loss (as a reclassification adjustment) upon disposal/
partial disposal of the relevant associate or joint venture.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Investments in associates and joint ventures (Continued)

When a group entity transacts with an associate or a joint
venture of the Group, profits and losses resulting from the
transactions with the associate or joint venture are recognised
in the consolidated financial statements only to the extent of
interests in the associate or joint venture that are not related
to the Group.

Changes in the Group'’s interests in associates and joint

ventures

The Group continues to use the equity method when an
investment in an associate becomes an investment in a joint
venture or an investment in a joint venture becomes an
investment in an associate. There is no remeasurement to fair
value upon such changes in ownership interests.

When the Group reduces its ownership interest in an associate
or a joint venture but the Group continues to use the equity
method, the Group reclassifies to profit or loss the proportion
of the gain or loss that had previously been recognised in
other comprehensive income relating to that reduction in
ownership interest if that gain or loss would be reclassified to
profit or loss on the disposal of the related assets or liabilities.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Acquisition of additional interests in associates or joint

ventures

When the Group increases its ownership interest in an
associate or a joint venture but the Group continues to use the
equity method, the goodwill is recognised at the acquisition
date if there is an excess of the consideration paid over the
share of the carrying amount of net assets attributable to the
additional interests in associates or joint ventures acquired.
Any excess of share of the carrying amount of net assets
attributable to the additional interests in associates or joint
ventures acquired over the consideration paid are recognised
in the profit or loss in the period in which the additional
interests are acquired.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Revenue from contracts with customers

Information about the Group's accounting policies relating to
contracts with customers is provided in Notes 5, 25 and 29.

Leases
Definition of a lease

A contract is, or contains, a lease if the contract conveys the
right to control the use of an identified asset for a period of
time in exchange for consideration.

For contracts entered into or modified or arising from business
combinations on or after the date of initial application or
arising from business combinations, the Group assesses
whether a contract is or contains a lease based on the
definition under IFRS 16 at inception, modification date or
acquisition date, as appropriate. Such contract will not be
reassessed unless the terms and conditions of the contract are
subsequently changed.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Leases (Continued)
The Group as a lessee
Allocation of consideration to components of a contract

For a contract that contains a lease component and one or
more additional lease or non-lease components, the Group
allocates the consideration in the contract to each lease
component on the basis of the relative stand-alone price of
the lease component and the aggregate stand-alone price of
the non-lease components.

The Group applies the practical expedient not to separate
the non-lease components from the lease component, and
instead account for the lease component and any associated
non-lease components as a single lease component.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Leases (Continued)
The Group as a lessee (Continued)
Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption
to leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase option. It
also applies the recognition exemption for leases of low-value
assets. Lease payments on short-term leases and leases of
low-value assets are recognised as an expense on a straight-
line basis over the lease term.

Right-of-use assets

The cost of right-of-use assets includes:

e the amount of the initial measurement of the lease
liability;

e  any lease payments made at or before the commencement
date, less any lease incentives received,

e any initial direct costs incurred by the Group; and

® an estimate of costs to be incurred by the Group in
dismantling and removing the underlying assets, restoring
the site on which it is located or restoring the underlying
asset to the condition required by the terms and
conditions of the lease.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Leases (Continued)
The Group as a lessee (Continued)
Right-of-use assets (Continued)

Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any
remeasurement of lease liabilities.

Right-of-use assets are depreciated on a straight-line basis
over the shorter of their estimated useful lives and the lease
term.

The Group presents right-of-use assets as a separate line item
on the consolidated statement of financial position.

Refundable rental deposits

Refundable rental deposits paid are accounted under IFRS 9
and initially measured at fair value. Adjustments to fair value at
initial recognition are considered as additional lease payments
and included in the cost of right-of-use assets.

Lease liabilities

At the commencement date of a lease, the Group recognises
and measures the lease liability at the present value of
lease payments that are unpaid at that date. In calculating
the present value of lease payments, the Group uses the
incremental borrowing rate at the lease commencement
date if the interest rate implicit in the lease is not readily
determinable.

The lease payments include fixed payments (including in-
substance fixed payments) less any lease incentives receivable.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Leases (Continued)
The Group as a lessee (Continued)
Lease liabilities (Continued)

After the commencement date, lease liabilities are adjusted by
interest accretion and lease payments.

The Group remeasures lease liabilities (and makes a
corresponding adjustment to the related right-of-use assets)
whenever the lease term has changed, in which case the
related lease liability is remeasured by discounting the revised
lease payments using a revised discount rate at the date of
reassessment.

The Group presents lease liabilities as a separate line item on
the consolidated statement of financial position.

Lease modifications

The Group accounts for a lease modification as a separate
lease if:

e the modification increases the scope of the lease by
adding the right to use one or more underlying assets;
and

e the consideration for the leases increases by an amount
commensurate with the stand-alone price for the increase
in scope and any appropriate adjustments to that stand-
alone price to reflect the circumstances of the particular
contract.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Leases (Continued)
The Group as a lessee (Continued)
Lease modifications (Continued)

For a lease modification that is not accounted for as a separate
lease, the Group remeasures the lease liability based on the
lease term of the modified lease by discounting the revised
lease payments using a revised discount rate at the effective
date of the modification.

The Group accounts for the remeasurement of lease liabilities
and lease incentives from the lessor by making corresponding
adjustments to the relevant right-of-use asset.

When the modified contract contains a lease component and
one or more additional lease or non-lease components, the
Group allocates the consideration in the modified contract to
each lease component on the basis of the relative stand-alone
price of the lease component and the aggregate stand-alone
price of the non-lease components.

The Group as a lessor
Classification and measurement of leases

Leases for which the Group is a lessor are classified as finance
or operating leases. Whenever the terms of the lease transfer
substantially all the risks and rewards incidental to ownership
of an underlying asset to the lessee, the contract is classified
as a finance lease. All other leases are classified as operating
leases.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Leases (Continued)
The Group as a lessor (Continued)
Classification and measurement of leases (Continued)

Rental income from operating leases is recognised in profit
or loss on a straight-line basis over the term of the relevant
lease. Initial direct costs incurred in negotiating and arranging
an operating lease are added to the carrying amount of the
leased asset, and such costs are recognised as an expense on
a straight-line basis over the lease term except for investment
properties measured under fair value model.

Allocation of consideration to components of a contract

When a contract includes both lease and non-lease
components, the Group applies IFRS 15 Revenue from
Contracts with Customers ("IFRS 15") to allocate consideration
in a contract to lease and non-lease components. Non-lease
components are separated from the lease component on the
basis of their relative stand-alone selling prices.

Refundable rental deposits

Refundable rental deposits received are accounted under
IFRS 9 and initially measured at fair value. Adjustments to fair
value at initial recognition are considered as additional lease
payments from lessees.

Lease modifications

Changes in considerations of lease contracts that were not
part of the original terms and conditions are accounted for
as lease modifications, including lease incentives provided
through forgiveness or reduction of rentals.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Leases (Continued)
The Group as a lessor (Continued)
Lease modifications (Continued)

The Group accounts for a modification to an operating lease
as a new lease from the effective date of the modification,
considering any prepaid or accrued lease payments relating
to the original lease as part of the lease payments for the new
lease.

Foreign currencies

Each entity in the Group determines its own functional
currency and items included in the financial statements of each
entity are measured using that functional currency

In preparing the financial statements of each individual group
entity, transactions in currencies other than the functional
currency of that entity (foreign currencies) are recognised
at the rates of exchanges prevailing on the dates of the
transactions. At the end of the reporting period, monetary
items denominated in foreign currencies are retranslated at
the rates prevailing at that date. Non-monetary items that are
measured in terms of historical cost in a foreign currency are
not retranslated.

Exchange differences arising on the settlement of monetary
items, and on the translation of monetary items, are
recognised in profit or loss in the period in which they arise.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Borrowing costs

Borrowing costs directly attributable to the acquisition,
construction or production of qualifying assets, i.e., assets that
necessarily take a substantial period of time to get ready for
their intended use or sale, are capitalised as part of the cost of
those assets. The capitalisation of such borrowing costs ceases
when the assets are substantially ready for their intended use
or sale. All other borrowing costs are expensed in the period
in which they are incurred. Borrowing costs consist of interest
and other costs that an entity incurs in connection with the
borrowing of funds.

Government grants

Government grants are not recognised until there is
reasonable assurance that the Group will comply with the
conditions attaching to them and that the grants will be
received.

Government grants are recognised in profit or loss on
a systematic basis over the periods in which the Group
recognises as expenses the related costs for which the grants
are intended to compensate.

Government grants related to income that are receivable
as compensation for expenses or losses already incurred or
for the purpose of giving immediate financial support to the
Group with no future related costs are recognised in profit
or loss in the period in which they become receivable. Such
grants are included in “other income”.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Employee benefits
Retirement benefit costs

The Group participates in state-managed retirement benefit
schemes, which are defined contribution schemes, pursuant
to which the Group pays a fixed percentage of the wages of
its qualifying staff as contributions to the plans. Payments to
such retirement benefit schemes are charged as an expense
when employees have rendered services entitling them to the
contributions.

Termination benefits

A liability for a termination benefit is recognised at the earlier
of when the group entity can no longer withdraw the offer of
the termination benefit and when it recognises any related
restructuring costs.

Short-term employee benefits

Short-term employee benefits are recognised at the
undiscounted amount of the benefits expected to be paid
as and when employees rendered the services. All short-
term employee benefits are recognised as an expense unless
another IFRS requires or permits the inclusion of the benefit in
the cost of an asset.

A liability is recognised for benefits accruing to employees
(such as wages and salaries, annual leave and sick leave) after
deducting any amount already paid.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)
Share-based payments

Equity-settled share-based payment transactions

Shares granted to employees

Equity-settled share-based payment to employees and others
providing similar services are measured at the fair value of the
equity instruments at the grant date.

The fair value of the equity-settled share-based payments
determined at the grant date without taking into consideration
all non-market vesting conditions is expensed on a straight-
line basis over the vesting period, based on the Group's
estimate of equity instruments that will eventually vest, with
a corresponding increase in equity (share-based payment
reserve). At the end of each reporting period, the Group
revises its estimate of the number of equity instruments
expected to vest based on assessment of all relevant non-
market vesting conditions. The impact of the revision of the
original estimates, if any, is recognised in profit or loss such
that the cumulative expense reflects the revised estimate,
with a corresponding adjustment to the share-based payment

reserve.

When shares granted are vested, the amount previously
recognised in share-based payment reserve will be transferred
to “shares held for share award scheme” and “share
premium”.

Modification to the terms and conditions of the share-based
payment arrangements

If the modification reduces the total fair value of the share-
based arrangement, or is not otherwise beneficial to the
employee, the Group continues to account for the original
equity instruments granted as if that modification had not
occurred.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Taxation

Income tax expense represents the sum of current and
deferred income tax expense.

The tax currently payable is based on taxable profit for the
year. Taxable profit differs from profit before tax because of
income or expenses that are taxable or deductible in other
years and items that are never taxable or deductible. The
Group's liability for current tax is calculated using tax rates that
have been enacted or substantively enacted by the end of the
reporting period.

Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities in the
consolidated financial statements and the corresponding tax
bases used in the computation of taxable profit. Deferred tax
liabilities are generally recognised for all taxable temporary
differences. Deferred tax assets are generally recognised for
all deductible temporary differences to the extent that it is
probable that taxable profits will be available against which
those deductible temporary differences can be utilised. Such
deferred tax assets and liabilities are not recognised if the
temporary difference arises from the initial recognition (other
than in a business combination) of assets and liabilities in a
transaction that affects neither the taxable profit or loss nor
the accounting profit and does not give rise to equal taxable
and deductible temporary differences. In addition, deferred
tax liabilities are not recognised if the temporary difference
arises from the initial recognition of goodwill.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Taxation (Continued)

Deferred tax liabilities are recognised for taxable temporary
differences associated with investments in subsidiaries and
associates, and interests in joint ventures, except where
the Group is able to control the reversal of the temporary
difference and it is probable that the temporary difference
will not reverse in the foreseeable future. Deferred tax assets
arising from deductible temporary differences associated
with such investments and interests are only recognised
to the extent that it is probable that there will be sufficient
taxable profits against which to utilise the benefits of the
temporary differences and they are expected to reverse in the
foreseeable future.

The carrying amount of deferred tax assets is reviewed at the
end of the reporting period and reduced to the extent that
it is no longer probable that sufficient taxable profits will be
available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates
that are expected to apply in the period in which the liability
is settled or the asset is realised, based on tax rates (and tax
laws) that have been enacted or substantively enacted by the
end of the reporting period.

The measurement of deferred tax liabilities and assets reflects
the tax consequences that would follow from the manner in
which the Group expects, at the end of the reporting period,
to recover or settle the carrying amount of its assets and
liabilities.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Taxation (Continued)

For the purposes of measuring deferred tax liabilities or
deferred tax assets for investment properties that are
measured using the fair value model, the carrying amounts of
such properties are presumed to be recovered entirely through
sale, unless the presumption is rebutted. The presumption is
rebutted when the investment property is depreciable and is
held within a business model whose objective is to consume
substantially all of the economic benefits embodied in the
investment property over time, rather than through sale.

Deferred tax assets and liabilities are offset when there is a
legally enforceable right to set off current tax assets against
current tax liabilities and when they relate to income taxes
levied to the same taxable entity by the same taxation
authority.

Current and deferred tax is recognised in profit or loss,
except when it relates to items that are recognised in other
comprehensive income or directly in equity, in which case
the current and deferred tax is also recognised in other
comprehensive income or directly in equity respectively.
Where current tax or deferred tax arises from the initial
accounting for a business combination, the tax effect is
included in the accounting for the business combination.

In assessing any uncertainty over income tax treatments,
the Group considers whether it is probable that the relevant
tax authority will accept the uncertain tax treatment used,
or proposed to be used by individual group entities in their
income tax filings. If it is probable, the current and deferred
taxes are determined consistently with the tax treatment in
the income tax filings. If it is not probable that the relevant
taxation authority will accept an uncertain tax treatment, the
effect of each uncertainty is reflected by using either the most
likely amount or the expected value.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Property, plant and equipment

Property, plant and equipment, including leasehold land
and buildings held for use in the production or supply of
goods or services, or for administrative purposes, are stated
in the consolidated statement of financial position at cost
less accumulated depreciation and accumulated impairment
losses, if any.

When the Group makes payments for ownership interests of
properties which include both leasehold land and building
elements, the entire consideration is allocated between the
leasehold land and the building elements in proportion to
the relative fair values at initial recognition. To the extent the
allocation of the relevant payments can be made reliably,
interest in leasehold land is presented as “right-of-use assets”
in the consolidated statement of financial position except
for those that are classified and accounted for as investment
properties under the fair value model. When the consideration
cannot be allocated reliably between non-lease building
element and undivided interest in the underlying leasehold
land, the entire properties are classified as property, plant and
equipment.

Depreciation is recognised so as to write off the cost of items
of property, plant and equipment less their residual values over
their estimated useful lives, using the straight-line method.
The estimated useful lives, residual values and depreciation
method are reviewed at the end of each reporting period,
with the effect of any changes in estimate accounted for on a
prospective basis.

An item of property, plant and equipment is derecognised
upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset. Any
gain or loss arising on the disposal or retirement of an item of
property, plant and equipment is determined as the difference
between the sales proceeds and the carrying amount of the
asset and is recognised in profit or loss.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Intangible assets
Intangible assets acquired in a business combination

Intangible assets acquired in a business combination
are recognised separately from goodwill and are initially
recognised at their fair value at the acquisition date (which is
regarded as their cost).

Subsequent to initial recognition, intangible assets acquired
in a business combination with finite useful lives are reported
at costs less accumulated amortisation and any accumulated
impairment losses, on the same basis as intangible assets
that are acquired separately. Intangible assets acquired in a
business combination with indefinite useful lives are carried at
cost less any subsequent accumulated impairment losses.

An intangible asset is derecognised on disposal, or when no
future economic benefits are expected from use or disposal.
Gains and losses arising from derecognition of an intangible
asset, measured as the difference between the net disposal
proceeds and the carrying amount of the asset, are recognised
in profit or loss when the asset is derecognised.

Software

Purchased software is stated at cost less any impairment losses
and is amortised on the straight-line basis over its estimated
useful life of 5 to 10 years.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Impairment of property, plant and equipment, right-of-use

assets and intangible assets other than goodwill

At the end of the reporting period, the Group reviews the
carrying amounts of its property, plant and equipment, right-
of-use assets intangible assets with finite useful lives to
determine whether there is any indication that those assets
have suffered an impairment loss. If any such indication exists,
the recoverable amount of the relevant asset is estimated in
order to determine the extent of the impairment loss (if any).

The recoverable amounts of property, plant and equipment,
right-of-use assets, and intangible assets are estimated
individually. When it is not possible to estimate the
recoverable amount individually, the Group estimates the
recoverable amount of the cash-generating unit to which the
asset belongs.

In testing a cash-generating unit for impairment, corporate
assets are allocated to the relevant cash-generating unit
when a reasonable and consistent basis of allocation can be
established, or otherwise they are allocated to the smallest
group of cash-generating units for which a reasonable and
consistent allocation basis can be established. The recoverable
amount is determined for the cash-generating unit or group
of cash-generating units to which the corporate asset belongs,
and is compared with the carrying amount of the relevant
cash-generating unit or group of cash-generating units.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Impairment of property, plant and equipment, right-of-use

assets and intangible assets other than goodwill (Continued)

Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific
to the asset for which the estimates of future cash flows have
not been adjusted.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Impairment of property, plant and equipment, right-of-use

assets and intangible assets other than goodwill (Continued)

If the recoverable amount of an asset (or a cash-generating
unit) is estimated to be less than its carrying amount, the
carrying amount of the asset (or a cash-generating unit) is
reduced to its recoverable amount. For corporate assets
or portion of corporate assets which cannot be allocated
on a reasonable and consistent basis to a cash-generating
unit, the Group compares the carrying amount of a group
of cash-generating units, including the carrying amounts of
the corporate assets or portion of corporate assets allocated
to that group of cash-generating units, with the recoverable
amount of the group of cash-generating units. In allocating
the impairment loss, the impairment loss is allocated first to
reduce the carrying amount of any goodwill (if applicable)
and then to the other assets on a pro-rata basis based on
the carrying amount of each asset in the unit or the group
of cash-generating units. The carrying amount of an asset is
not reduced below the highest of its fair value less costs of
disposal (if measurable), its value in use (if determinable) and
zero. The amount of the impairment loss that would otherwise
have been allocated to the asset is allocated pro rata to the
other assets of the unit or the group of cash-generating units.
An impairment loss is recognised immediately in profit or loss.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Impairment of property, plant and equipment, right-of-use

assets and intangible assets other than goodwill (Continued)

Where an impairment loss subsequently reverses, the carrying
amount of the asset (or cash-generating unit or a group of
cash-generating units) is increased to the revised estimate
of its recoverable amount, but so that the increased carrying
amount does not exceed the carrying amount that would have
been determined had no impairment loss been recognised
for the asset (or a cash-generating unit or a group of cash-
generating units) in prior years. A reversal of an impairment
loss is recognised immediately in profit or loss.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)
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Impairment of other non-current assets

Other non-current assets are properties held for sale, among
which the certificates of some properties are yet to be
obtained.

At the end of the reporting period, other non-current assets
are 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.

Cash and cash equivalents

Cash and cash equivalents presented on the consolidated
statement of financial position include:

(@) cash, which comprises cash on hand and demand
deposits, excluding bank balances that are subject to
regulatory restrictions that result in such balances no
longer meeting the definition of cash; and a breach of
contract, such as a default or past due event;

(b) cash equivalents, which comprises short-term (generally
with original maturity of three months or less), highly
liquid investments that are readily convertible to a known
amount of cash and which are subject to an insignificant
risk of changes in value. Cash equivalents are held for the
purpose of meeting short-term cash commitments rather
than for investment or other purposes.

For the purposes of the consolidated statement of cash flows,
cash and cash equivalents consist of cash and cash equivalents
as defined above.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Provisions

Provisions are recognised when the Group has a present
obligation (legal or constructive) as a result of a past event,
and it is probable that the Group will be required to settle that
obligation and a reliable estimate can be made of the amount
of the obligation.

The amount recognised as a provision is the best estimate of
the consideration required to settle the present obligation
at the end of the reporting period, taking into account the
risks and uncertainties surrounding the obligation. Where a
provision is measured using the cash flows estimated to settle
the present obligation, its carrying amount is the present
value of those cash flows (where the effect of the time value of
money is material).

Contingent liabilities

A contingent liability is a present obligation arising from past
events but is not recognised because it is not probable that
an outflow of resources embodying economic benefits will
be required to settle the obligation or the amount of the
obligation cannot be measured with sufficient reliability.

Where the Group is jointly and severally liable for an
obligation, the part of the obligation that is expected to be
met by other parties is treated as a contingent liability and it is
not recognised in the consolidated financial statements.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Contingent liabilities (Continued)

The Group assesses continually to determine whether an
outflow of resources embodying economic benefits has
become probable. If it becomes probable that an outflow
of future economic benefits will be required for an item
previously dealt with as a contingent liability, a provision is
recognised in the consolidated financial statements in the
reporting period in which the change in probability occurs,
except in the extremely rare circumstances where no reliable
estimate can be made.

Financial instruments

Financial assets and financial liabilities are recognised when a
group entity becomes a party to the contractual provisions of
the instrument. All regular way purchases or sales of financial
assets are recognised and derecognised on a trade date
basis. Regular way purchases or sales are purchases or sales of
financial assets that require delivery of assets within the time
frame established by regulation or convention in the market
place.

Financial assets and financial liabilities are initially measured
at fair value except for trade receivables arising from contracts
with customers which are initially measured in accordance with
IFRS 15. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities
(other than financial assets or financial liabilities at fair value
through profit or loss (“FVTPL")) are added to or deducted
from the fair value of the financial assets or financial liabilities,
as appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or financial
liabilities at fair value through profit or loss are recognised
immediately in profit or loss.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)

The effective interest method is a method of calculating the
amortised cost of a financial asset or financial liability and
of allocating interest income and interest expense over the
relevant period. The effective interest rate is the rate that
exactly discounts estimated future cash receipts and payments
(including all fees and points paid or received that form an
integral part of the effective interest rate, transaction costs
and other premiums or discounts) through the expected life of
the financial asset or financial liability, or, where appropriate,
a shorter period, to the net carrying amount on initial
recognition.

Financial assets

Classification and subsequent measurement of financial assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

e the financial asset is held within a business model whose
objective is to collect contractual cash flows; and

e the contractual terms give rise on specified dates to cash
flows that are solely payments of principal and interest on
the principal amount outstanding.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)
Financial assets (Continued)

Classification and subsequent measurement of financial assets
(Continued)

Debt instruments that meet the following conditions
are subsequently measured at fair value through other
comprehensive income ("FVTOCI"):

e the financial asset is held within a business model whose
objective is achieved by both selling and collecting
contractual cash flows; and

e the contractual terms give rise on specified dates to cash
flows that are solely payments of principal and interest on
the principal amount outstanding.

All other financial assets are subsequently measured at
financial assets at FVTPL, except that at initial recognition of
a financial asset the Group may irrevocably elect to present
subsequent changes in fair value of an equity investment
in other comprehensive income if that equity investment
is neither held for trading nor contingent consideration
recognised by an acquirer in a business combination to which
IFRS 3 Business Combinations applies.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)
Financial assets (Continued)

Classification and subsequent measurement of financial assets
(Continued)

A financial asset is held for trading if:

e it has been acquired principally for the purpose of selling
in the near term; or

e  oninitial recognition it is a part of a portfolio of identified
financial instruments that the Group manages together
and has a recent actual pattern of short-term profit-taking;
or

e itis a derivative that is not designated and effective as a
hedging instrument.

In addition, the Group may irrevocably designate a financial
asset that is required to be measured at amortised cost or
FVTOCI as measured at FVTPL if doing so eliminates or
significantly reduces an accounting mismatch.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)
Financial assets (Continued)

Classification and subsequent measurement of financial assets
(Continued)

() Amortised cost and interest income

Interest income is recognised using the effective interest
method for financial assets measured subsequently at
amortised cost. Interest income is calculated by applying
the effective interest rate to the gross carrying amount
of a financial asset, except for financial assets that have
subsequently become credit-impaired. For financial
assets that have subsequently become credit-impaired,
interest income is recognised by applying the effective
interest rate to the amortised cost of the financial asset
from the next reporting period. If the credit risk on the
credit-impaired financial instrument improves so that
the financial asset is no longer credit-impaired, interest
income is recognised by applying the effective interest
rate to the gross carrying amount of the financial asset
from the beginning of the reporting period following the
determination that the asset is no longer credit impaired.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)
Financial assets (Continued)

Classification and subsequent measurement of financial assets
(Continued)

(i) Equity investments designated at FVTOCI

Investments in equity instruments at FVTOCI are
subsequently measured at fair value with gains and losses
arising from changes in fair value recognised in other
comprehensive income (“OCI"”) and accumulated in
the FVTOCI reserve; and are not subject to impairment
assessment. The cumulative gain or loss will not be
reclassified to profit or loss on disposal of the equity
investments, and will be transferred to retained earnings.

Dividends from these investments in equity instruments
are recognised in profit or loss when the Group's right to
receive the dividends is established, unless the dividends
clearly represent a recovery of part of the cost of the
investment. Dividends are included in the "other income”
line item in profit or loss.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)
Financial assets (Continued)

Classification and subsequent measurement of financial assets
(Continued)

(iii) Financial assets at FVTPL

Financial assets that do not meet the criteria for being
measured at amortised cost or FVTOCI or designated as
at FVTOCI are measured at FVTPL.

Financial assets at FVTPL are measured at fair value at the
end of each reporting period, with any fair value gains
or losses recognised in profit or loss. The net gain or
loss recognised in profit or loss includes any dividend or
interest earned on the financial asset and is included in
the “other gains and losses” line item.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets and other items subject to
impairment assessment under IFRS 9

The Group performs impairment assessment under expected
credit loss ("ECL") model on financial assets (including trade
receivables, other receivables, amounts due from related
parties, pledged bank deposits and bank balances and
cash) and contract assets which are subject to impairment
assessment under IFRS 9. The amount of ECL is updated at
each reporting date to reflect changes in credit risk since initial
recognition.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets and other items subject to
impairment assessment under IFRS 9 (Continued)

Lifetime ECL represents the ECL that will result from all
possible default events over the expected life of the relevant
instrument. In contrast, 12-month ECL (“12m ECL") represents
the portion of lifetime ECL that is expected to result from
default events that are possible within 12 months after the
reporting date. Assessments are done based on the Group’s
historical credit loss experience, adjusted for factors that are
specific to the debtors, general economic conditions and an
assessment of both the current conditions at the reporting
date as well as the forecast of future conditions.

The Group always recognises lifetime ECL for trade
receivables, contract assets and trade related amounts due
from related parties. The ECL is on these assets is assessed
individually for debtors with credit risk characteristics that are
significantly different from other counterparties and collectively
using a provision matrix with debtors’ ageing as groupings of
various debtors that have similar loss patterns for these assets.
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3.2 Material accounting policies (Continued)
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Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets and other items subject to
impairment assessment under IFRS 9 (Continued)

For all other instruments, the Group measures the loss
allowance equal to 12m ECL, unless when there has been a
significant increase in credit risk since initial recognition, in
which case the Group recognises lifetime ECL. The assessment
of whether lifetime ECL should be recognised is based on
significant increases in the likelihood or risk of a default
occurring since initial recognition.

() Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group compares
the risk of a default occurring on the financial instrument
as at the reporting date with the risk of a default
occurring on the financial instrument as at the date of
initial recognition. In making this assessment, the Group
considers both quantitative and qualitative information
that is reasonable and supportable, including historical
experience and forward-looking information that is
available without undue cost or effort.

In particular, the following information is taken into
account when assessing whether credit risk has increased
significantly:

®  an actual or expected significant deterioration in the
financial instrument’s external (if available) or internal
credit rating;
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL

ACCOUNTING POLICY

INFORMATION

(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject to

impairment assessment under IFRS 9 (Continued)

() Significant increase in credit risk (Continued)

significant deterioration in external market indicators
of credit risk, e.g, a significant increase in the credit
spread, the credit default swap prices for the debtor;

existing or forecast adverse changes in business,
financial or economic conditions that are expected to
cause a significant decrease in the debtor’s ability to
meet its debt obligations;

an actual or expected significant deterioration in the
operating results of the debtor;

an actual or expected significant adverse change
in the regulatory, economic, or technological
environment of the debtor that results in a significant
decrease in the debtor’s ability to meet its debt
obligations.

Irrespective of the outcome of the above assessment,

the Group presumes that the credit risk has increased

significantly since initial recognition when contractual

payments are more than 30 days past due, unless the

Group has reasonable and supportable information that

demonstrates otherwise.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)
Financial assets (Continued)
Impairment of financial assets and other items subject to

impairment assessment under IFRS 9 (Continued)

() Significant increase in credit risk (Continued)

Despite the foregoing, the Group assumes that the credit
risk on a debt instrument has not increased significantly
since initial recognition if the debt instrument is
determined to have low credit risk at the reporting date.
A debt instrument is determined to have low credit risk if
i) it has a low risk of default, ii) the borrower has a strong
capacity to meet its contractual cash flow obligations in
the near term and iii) adverse changes in economic and
business conditions in the longer term may, but will not
necessarily, reduce the ability of the borrower to fulfil its
contractual cash flow obligations. The Group considers
pledged bank deposits and bank balances to have low
credit risk because the counterparties are banks with
high credit ratings assigned by international credit-rating
agencies or with a good reputation.

The Group regularly monitors the effectiveness of
the criteria used to identify whether there has been a
significant increase in credit risk and revises them as
appropriate to ensure that the criteria are capable of
identifying significant increase in credit risk before the
amount becomes past due.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)
Financial assets (Continued)
Impairment of financial assets and other items subject to

impairment assessment under IFRS 9 (Continued)

(i) Definition of default

For internal credit risk management, the Group considers
an event of default occurs when information developed
internally or obtained from external sources indicates that
the debtor is unlikely to pay its creditors, including the
Group, in full (without taking into account any collateral
held by the Group).

Irrespective of the above, the Group considers that
default has occurred when a financial asset is more than
90 days past due unless the Group has reasonable and
supportable information to demonstrate that a more
lagging default criterion is more appropriate.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)
Financial assets (Continued)
Impairment of financial assets and other items subject to

impairment assessment under IFRS 9 (Continued)

(iii) Credit-impaired financial assets

A financial asset is credit-impaired when one or more
events that have a detrimental impact on the estimated
future cash flows of that financial asset have occurred.
Evidence that a financial asset is credit impaired includes
observable data about the following events:

(a) significant financial difficulty of the issuer or the
borrower;

(b) a breach of contract, such as a default or past due
event;



3. MEMBBRNENELER
EASTERER ()

3.2 EAETHEK (&)
EBTA M)

EHEE (E)

RIBBIR RS LR F 9 R
TTREME S REENMEA
HERE(E)

(© BRAWERALR
B 5 TR A B 755 T 26 AR
BEOEEXRENR
- MEERART
ERATTERNE
AR

(d) fERABAIRERHESK
ETTEMPEEME -

" ay N Pavas
iv & I

EREMB IR ZH TR
ABEMBHERRE - B E
B BRI [l AT B 2 B (512032
ZHFEBEIEARE
TRFFBS) - ANEEEHIHA
REMEE - £HEERBNR
TEREREERR  BEM
HNEREEDAREAN
SEN K @R FE R 5
1T o ZMBEREBS
BMEEMKILTER - H1&
WENEMeReERNBa
REERR °

3.

BMERERERAT
e M RKRME

Notes to the Consolidated Financial Statements

20258 12H8318
31 December 2025

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject to

impairment assessment under IFRS 9 (Continued)

(iii)

Credit-impaired financial assets (Continued)

(iv)

(¢) the lender(s) of the borrower, for economic or
contractual reasons relating to the borrower’s
financial difficulty, having granted to the borrower a
concession(s) that the lender(s) would not otherwise
consider;

(d) it is becoming probable that the borrower will enter
bankruptcy or other financial reorganisation.

Write-off policy

The Group writes off a financial asset when there is
information indicating that the counterparty is in severe
financial difficulty and there is no realistic prospect of
recovery, for example, when the counterparty has been
placed under liquidation or has entered into bankruptcy
proceedings. Financial assets written off may still be
subject to enforcement activities under the Group's
recovery procedures, taking into account legal advice
where appropriate. A write-off constitutes a derecognition
event. Any subsequent recoveries are recognised in profit
or loss.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL

ACCOUNTING POLICY

INFORMATION

(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject to

impairment assessment under IFRS 9 (Continued)

(v)

Measurement and recognition of ECL

The measurement of ECL is a function of the probability
of default, loss given default (i.e., the magnitude of the
loss if there is a default) and the exposure at default.
The assessment of the probability of default and loss
given default is based on historical data adjusted by
forward-looking information. Estimation of ECL reflects
an unbiased and probability-weighted amount that is
determined with the respective risks of default occurring
as the weights. The Group uses a practical expedient in
estimating ECL on trade receivables using a provision
matrix taking into consideration historical credit loss
experience, adjusted by forward-looking information that
is available without undue cost or effort.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)
Financial assets (Continued)
Impairment of financial assets and other items subject to

impairment assessment under IFRS 9 (Continued)

(v) Measurement and recognition of ECL (Continued)

Generally, the ECL are the difference between all
contractual cash flows that are due to the Group in
accordance with the contract and the cash flows that the
Group expects to receive, discounted at the effective
interest rate determined at initial recognition. For a lease
receivable, the cash flows used for determining the ECL
are consistent with the cash flows used in measuring the
lease receivable in accordance with IFRS 16.

The Group performs impairment assessment under
expected credit loss ("ECL") model on financial assets
(including trade and other receivables, amounts due
from related parties, pledged bank deposits and bank
balances and cash) and contract assets which are subject
to impairment assessment under IFRS 9. The amount of
ECL is updated at each reporting date to reflect changes

in credit risk since initial recognition..
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)
Financial assets (Continued)
Impairment of financial assets and other items subject to

impairment assessment under IFRS 9 (Continued)

(v) Measurement and recognition of ECL (Continued)

For collective assessment, the Group takes into
consideration the following characteristics when formulating
the grouping:

Past-due status;

*  Nature, size and industry of debtors; and

e  External credit ratings where available.

The grouping is regularly reviewed by management to
ensure the constituents of each group continue to share
similar credit risk characteristics.

Interest income is calculated based on the gross carrying
amount of the financial asset unless the financial asset
is credit impaired, in which case interest income is
calculated based on amortised cost of the financial asset.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)
Financial assets (Continued)
Impairment of financial assets and other items subject to

impairment assessment under IFRS 9 (Continued)

(v)  Measurement and recognition of ECL (Continued)

The Group recognises an impairment gain or loss in
profit or loss for all financial instruments by adjusting
their carrying amount, with the exception of trade and
other receivables, trade related amounts due from related
parties and contract assets where the corresponding
adjustment is recognised through a loss allowance
account.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)
Financial assets (Continued)
Foreign exchange gains and losses

The carrying amount of financial assets that are denominated
in a foreign currency is determined in that foreign currency and
translated at the spot rate at the end of each reporting period.
Specifically:

e  For financial assets measured at amortised cost that are
not part of a designated hedging relationship, exchange
differences are recognised in profit or loss in the “other
gains and losses” line item (Note 7) as part of the net
foreign exchange gains/(losses); and

e  Forfinancial assets measured at FVTPL that are not part of
a designated hedging relationship, exchange differences
are recognised in profit or loss in the “other gains and
losses” line item as part of the gain/(loss) from changes in
fair value of financial assets (Note 7).
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)
Financial assets (Continued)
Derecognition of financial assets

The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire.

On derecognition of a financial asset measured at amortised
cost, the difference between the asset’s carrying amount
and the sum of the consideration received and receivable is
recognised in profit or loss.

On derecognition of an investment in equity instrument which
the Group has elected on initial recognition to measure at
FVTOCI, the cumulative gain or loss previously accumulated
in the FVTOCI reserve is not reclassified to profit or loss, but is
transferred to retained earnings.

Financial liabilities and equity

Classification as debt or equity

Debt and equity instruments issued by the Group are classified
as either financial liabilities or as equity in accordance with the

substance of the contractual arrangements entered into and
the definitions of a financial liability and an equity instrument.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)
Financial liabilities and equity (Continued)
Equity instruments

An equity instrument is any contract that evidences a residual
interest in the assets of the Group after deducting all of
its liabilities. Equity instruments issued by the Group are
recognised at the proceeds received, net of direct issue costs.

Repurchase of the Company’s own equity instruments is
recognised and deducted directly in equity. No gain or loss
is recognised in profit or loss on the purchase, sale, issue or
cancellation of the Company’s own equity instruments.

Financial liabilities

All financial liabilities are subsequently measured at amortised
cost using the effective interest method or at FVTPL.

Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the financial
liability is (i) contingent consideration of an acquirer in a
business combination to which IFRS 3 Business Combinations
applies, (ii) held for trading, or (iii) it is designated as at FVTPL.

The financial liability at FVTPL held by the Group is the
contingent consideration arising from the acquisition of a
subsidiary, which is regarded as a business combination
applied IFRS 3.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Financial instruments (Continued)
Financial liabilities and equity (Continued)
Financial liabilities at amortised cost

Financial liabilities at amortised cost including trade and other
payables, and amounts due to related parties are subsequently
measured at amortised cost, using the effective interest
method.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only
when, the Group's obligations are discharged or cancelled, or
have expired. The difference between the carrying amount of
the financial liability derecognised and the consideration paid
and payable is recognised in profit or loss.

Offsetting a financial asset and a financial liability

A financial asset and a financial liability are offset and the net
amount presented in the consolidated statement of financial
position when, and only when, the Group currently has a
legally enforceable right to set off the recognised amounts;
and intends either to settle on a net basis, or to realise the
asset and settle the liability simultaneously.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(CONTINUED)

3.2 Material accounting policies (Continued)

Events after the reporting period

If the Group receives information after the reporting period,
but prior to the date of authorisation for issue, about
conditions that existed at the end of the reporting period, it
will assess whether the information affects the amounts that
it recognises in its financial statements. The Group will adjust
the amounts recognised in its financial statements to reflect
any adjusting events after the reporting period and update
the disclosures that relate to those conditions in light of the
new information. For non-adjusting events after the reporting
period, the Group will not change the amounts recognised in
its financial statements, but will disclose the nature of the non-
adjusting events and an estimate of their financial effects, or a
statement that such an estimate cannot be made, if applicable.
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4. KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Group’s accounting policies, which are
described in Note 3, the directors of the Company are required to
make judgements, estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily apparent from
other sources. The estimates and underlying assumptions are based
on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an on-
going basis. Revisions to accounting estimates are recognised in
the period in which the estimate is revised if the revision affects
only that period, or in the period of the revision and future periods
if the revision affects both current and future periods.

The following are the key assumptions concerning the future,
and other key sources of estimation uncertainty at the end of
the reporting period that may have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities
within the next financial year.
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4.

KEY SOURCES OF ESTIMATION UNCERTAINTY
(CONTINUED)

Determination of the percentage of completion for
revenue recognised over time

The Group recognises project management revenue over time
by reference to the progress towards complete satisfaction of the
performance obligation at the reporting date using input method,
measured based on the staff costs of who assigned by the Group
to each project incurred up to the end of each reporting period
as a percentage of total estimated staff costs for each project.
Significant judgements and estimations are required in determining
the completeness of the estimated total costs and the accuracy
of progress towards complete satisfaction of the performance
obligation at the reporting date. The Group has a budgeted
project schedule and total estimated staff costs for each project
in which management reviews the development progress and
execution of the performance obligations. As part of this process,
management reviews information including but not limited to, the
cost incurred and accrued to achieve the schedule. Changes in cost
estimates in future periods can have effect on the Group's revenue
recognised. In making the above estimations, the Group relies on
past experience and work of staff. The Group recognised project
management revenue over time amounting to RMB3,068,735,000
for the year ended 31 December 2025 (2024: RMB3,400,194,000).

Estimated variable consideration in connection with
project management contracts

For project management contracts that contain variable
consideration which is based on the future sales amount to be
realised by the project owners, the management of the Group
estimates the amount of variable consideration to the extent
that it is highly probable that such an inclusion will not result in
a significant revenue reversal in the future when the uncertainty
associated with the variable consideration is subsequently
resolved, using the most likely amount, measured based on certain
percentages on the estimated selling price in the ordinary course
of business. The Group has a process to monitor each project sales
performance, and the management of the Group relies on the
latest information obtained and their past industry experience to
review and update the most likely future sales amount to determine
the total project management fee periodically.
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KEY SOURCES OF ESTIMATION UNCERTAINTY
(CONTINUED)

Useful lives and amortisation of the intangible assets
arising from the acquisition of a subsidiary

The intangible assets of the Group are the contractual rights
from the project management contracts arising from a business
combination. The estimates of useful lives of the intangible
assets are determined based on the estimated remaining periods
of certain project management contracts acquired from the
acquisition, over which the contractual rights are expected to
generate net cash inflows for the Group. The estimated useful lives
of the intangible assets are reviewed at the end of each reporting
period, with the effect of any changes in estimate, including the
conditions and working progress of certain project management
contracts. The Group will revise the amortisation charges where
useful lives are different from that of previously estimated on a
prospective basis. Periodic review could result in a change in useful
lives and therefore amortisation expenses in future periods. As
at 31 December 2025, the estimated useful life of the intangible
assets from the acquisition was eight years (2024: eight years).

Impairment of goodwill

Determining whether goodwill is impaired requires an estimation
of the value in use of the cash-generating unit (“CGU") to which
goodwill has been allocated. The value in use calculation requires
the directors to estimate the future cash flows expected to arise
from the CGU and a suitable discount rate in order to calculate the
present value. The key assumptions that are used in the calculation
of the value in use of the CGU include i) annual sale growth rate
for the first five years/compound annual growth rate of revenue for
first five years; ii) gross margin rate; iii) pre-tax discount tax; and iv)
long-term growth rate. Where the actual future discounted cash
flows are less than expected, or change in facts and circumstances
which results in a downward revision of future discounted cash
flows, a material impairment loss may arise. The carrying amount
of goodwill as at 31 December 2025 was RMB981,761,000 (net of
accumulated impairment loss of RMB nil) (2024: RMB981,761,000
(net of accumulated impairment loss of RMB nil)). Details of the
impairment loss calculation are set out in Note 19.
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4. KEY SOURCES OF ESTIMATION UNCERTAINTY
(CONTINUED)

ECL allowance

The Group recognises a loss allowance for ECL on financial assets,
including trade receivables, other receivables, amounts due from
related parties and contract assets, which are subject to impairment
under IFRS 9. The amount of ECL is updated at each reporting date
to reflect changes in credit risk since initial recognition. Significant
judgements and estimations are required in determining the
impairment assessment including the judgements on a grouping
basis for the provision matrix and the estimations on the expected
loss rates used to calculate the ECL allowance. Details of the
determination of ECL allowance are set out in note 35 to the
consolidated financial statements.

5. REVENUE AND SEGMENT INFORMATION

For the year ended 31 December 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 year have been restated to
align with the presentation for the current year.

(a) Disaggregation of revenue from contracts with
customers is as follows:

2025 & 2024 5
2025 2024

ARBTRE ARBTT
RMB’000 RMB’000

PRy R HERR A Revenue recognised over time:

REBHER Project management business 3,065,780 3,378,336
E At (PRE) Others (Note) 54,363 62,898
1@t Total 3,120,143 3,441,234
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5. REVENUE AND SEGMENT INFORMATION
(CONTINUED)

(a) Disaggregation of revenue from contracts with
customers is as follows: (Continued)

Note: Revenue from other services include (a) project management
services provided for certain governmental projects amounting
to RMB2,955,000 (2024: RMB21,858,000), 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 (b)
construction design and other consulting services amounting
to RMB51,408,000 (2024: RMB41,040,000). Revenue from each
of other services was less than 10% of the total revenue of
the Group during both years. Therefore, all other services are
aggregated into one reportable segment as set out below.

(b) Performance obligations for contracts with customers
and revenue recognition policies

Project management services

The Group provides project management services to
commercial and government customers. Such services are
recognised as a performance obligation satisfied over time
as the customers simultaneously receive and consume the
benefits provided by the Group's project management
services. Revenue for project management services is
recognised over time on input method based on the
proportion of staff costs incurred for work performed to date
relative to the estimated total budgeted staff costs.
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5. WARDEBEH () 5. REVENUE AND SEGMENT INFORMATION
(CONTINUED)
(b) BEEEAHNBITEERKE (b) Performance obligations for contracts with customers
WRBCER (&) and revenue recognition policies (Continued)
ERT (1) Project management services (Continued)
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The project management service fees are invoiced to the
clients periodically on an agreed-upon payment schedule
and/or milestone between the customers and the Group. The
Group recognised a contract asset over the period in which the
commercial and governmental project management services
are performed representing the Group’s right to consideration
for the services performed because the rights are conditional
on the Group's future performance in achieving specified
milestones. Contract asset is transferred to trade receivables at
the point at which the rights become unconditional. Payments
received before the related services are performed are
included in the consolidated statement of financial position as
contract liabilities.

For project management contracts that contain variable
consideration based on the future sales amount of the project,
the Group estimates the amount of consideration to the
extent that it is highly probable that a significant reversal in the
amount of cumulative revenue recognised will not occur when
the uncertainty associated with the variable consideration is
subsequently resolved using the most likely amount method
which is better predicts the amount of consideration to which
the Group will be entitled.

Since the period between payments pertain to project
management services and transfer of the associated services is
less than one year, the Group applies the practical expedient
of not adjusting the transaction price for any significant
financing component.

The Group applies the practical expedient to expense all
incremental costs to obtain a contract if these costs would
otherwise have been fully amortised to profit or loss within one
year.
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5. REVENUE AND SEGMENT INFORMATION
(CONTINUED)

(b) Performance obligations for contracts with customers

and revenue recognition policies (Continued)

Governmental project management service with construction

design and other consulting service

For certain government customers, the Group provides
project management service with construction design and
other consulting service at the early stage of the projects.
Construction design and other consulting service is considered
to be a distinct service as it is both regularly supplied by
the Group to other customers on a stand-alone basis and is
available for customers from other providers in the market.
Transaction price is allocated between project management
service and construction design and other consulting service
on a relative standalone selling price basis. Revenue relating to
construction design and other consulting service is recognised
over time on input method based on the proportion of
contract costs incurred for work performed to date relative to
the estimated total budgeted contract costs.

Transaction price allocated to the remaining
performance obligations for contracts with customers

The transaction price allocated to the remaining performance
obligations (unsatisfied or partially unsatisfied) as at 31
December 2025 and 2024, and the expected timing of
recognising revenue are as follows respectively:
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5. WARZEHER (&) 5. REVENUE AND SEGMENT INFORMATION
(CONTINUED)

) PHREEFANBRTERN (c) Transaction price allocated to the remaining

BEENXZER (&) performance obligations for contracts with customers

(Continued)

R2025F 12831 H As at 31 December 2025
REBHEK Hith
Project
management
business Others
AR®T T ARY¥T T
RMB’'000 RMB’000
—FN Within one year 3,053,969 13,410
—F A More than one year 11,546,873 34,275
14,600,842 47,685
R2024F 12531 H As at 31 December 2024
REZEB B
Project
management
business Others
ARET T ARETIT
RMB'000 RMB'000
—FR Within one year 3,033,630 14,274
—FE P F More than one year 12,196,343 31,153
15,229,973 45,427
EXEENZESBRITEE These amounts disclosed above do not include transaction
SEZEEEX BEERATER price allocated to performance obligations which have been
BRH - ZEREKRERANE satisfied but not yet recognised due to variable consideration
HEENRPER - constraint.
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5. REVENUE AND SEGMENT INFORMATION
(CONTINUED)

(d) Segment information

The chief operating decision-maker of the Group has been
identified as the executive directors and certain senior
management (collectively referred to as the “CODM").
Operating segments are determined based on the Group's
internal reports which are submitted to the CODM for
performance assessment and resource allocation. This is also
the basis upon which the Group is organised and managed.

The Group's consolidated revenue and results are attributable
to the market in the People’s Republic of China (the “PRC")
(country of domicile) and all of the Group’s non-current assets
are located in the PRC.

No segment assets and liabilities are presented as they were
not regularly provided to the CODM for the purpose of
resource allocation and performance assessment.

The Group's reportable segments under IFRS 8 Operating
Segments are as follows:

(1) Project management — provides property development

management service to project owners and government

(2) Others (including (i) project management service provided
for certain governmental projects tendered by the Group
before the grade 1 qualification was obtained by the
Group in August 2020, and (ii) construction design and
other consulting service, etc.)
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5. REVENUE AND SEGMENT INFORMATION
(CONTINUED)

5. WARZEHER (&)

(d) 2 &EBEHR (&)

(d) Segment information (Continued)
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For the project management service, the CODM reviews the
financial information of each project management service
project, hence each project management service project
constitutes a separate operating segment. However, the
project management service projects possess similar economic
characteristics, and are with similar development and selling
activities. Therefore, all project management service projects
are aggregated into one reportable segment for segment
reporting purposes.

The CODM assesses the performance of the operating
segments based on the post-tax profit of the group entities
engaged in the respective segment activities, which include
share of results of associates and joint ventures, but exclude
certain other income, fair value changes in financial assets
mandatorily measured at FVTPL, administrative expenses,
finance costs, exchange gains and losses, withholding tax and
licencing fee. Financial information provided to the CODM is
measured in a manner consistent with the accounting policies
adopted in the preparation of the consolidated financial
statements as described in Note 3.

An analysis of the Group’s revenue and results by reportable
segment is as follows:
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5. WARDERER (&) 5. REVENUE AND SEGMENT INFORMATION
(CONTINUED)
(d) oHER (&) (d) Segment information (Continued)
BZEZ2025F 12531 HILFE Year ended 31 December 2025

RExK Htt Vi Ff act
Project
management

business Others Segment total  Eliminations Total

ARBTRE  ARBTR  AR®TR  AR®Tn  AR¥TR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

AEHA Segment revenue

SN External revenue 3,065,780 54,363 3,120,143 - 3,120,143
DA Inter-segment revenue 916 1,248 2,164 (2,164) =
st Total 3,066,696 55,611 3,122,307 (2,164) 3,120,143
DEEE Segment results 531,244 59 531,303 437 531,740
ROEEMBA Unallocated other income 1,037

RATEE ABE#E Unallocated gain from
REENATEE changes in fair value

WARD BN of financial assets
mandatorily measured
at FVTPL 345
RABTHAX Unallocated administrative
expenses (25,628)
AOMBEKK Unallocated finance costs (55)
AORERER Unallocated exchange
losses (2,425)
RABEMAER  Unallocated withholding
tax (53,000)
AOMBIEERE  Unallocated licencing fee
(F5E370)(e)) (Note 37(i)(e)) (66,038)
FRFHE Profit for the year 385,976
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5. WARDEBEH () 5. REVENUE AND SEGMENT INFORMATION
(CONTINUED)
(d) 2EBEHR (&) (d) Segment information (Continued)
BFE2024 512531 AILFE Year ended 31 December 2024
REEK
Project
management
business Others ~ Segment total Eliminations
AREFTL AREFTL AREFT AREFTT AREFTL
RMB'000 RMB'000 ROY000) RMB'000 RMB'000
AEHA Segment revenue
SN External revenue 3,378,336 62,898 3,441,234 - 3,441,234
DA Inter-segment revenue 507,815 1,909 509,724 (509,724) =
et Total 3,886,151 64,807 3,950,958 (509,724) 3,441,234
DEEE Segment results 894,778 5,792 900,570 438 901,008

RATEMBA Unallocated other income 431
RATE ABEME Unallocated gain from

BEENDTEZS  changesin fair value of

)

VARA B financial assets at FVTPL 519
RABTBRAX Unallocated administrative
expenses (14,668)
AORBEKA Unallocated finance costs (30)
AORERER Unallocated exchange
losses (24,406)
AABBMFAEH  Unallocated withholding
tax (25,000)
KRAWmEEAE  Unallocated licencing fee
(iEE3700)e)) (Note 37(i)e)) (47,325)
FERFIE Profit for the year 790,529
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REVENUE AND SEGMENT INFORMATION
(CONTINUED)

(d) Segment information (Continued)

Other segment information

Year ended 31 December 2025

REXHR Htt VN
Project
management

business Others Segmenttotal  Unallocated Total
ARBTR ARBTR ARBT R ARBTR ARBTR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

oy
Heln
5
D?kl;
b
Bk
@r

/%  Amounts included in the
R measure of segment
profit or loss:
EHEEBEEREA TR Impairment losses
BB (EREE) under expected

credit loss model, net

of reversal
HMIEREEENRAE  Impairment loss on
EE other non-current
assets

BNEENREFE  Impairment loss on

intangible assets

DEBENREE Share of results of
associates
PMEREDAIEE Share of results of

joint ventures
% BERZENE  Depreciation of
property, plant and

equipment
BV AEEH Amortisation of
intangible assets
EREAERE Depreciation of

right-of-use assets

(627) (293) (920) - (920)

- (2,999) (2,999) - (2,999
(72,481) - (72,481) - (72,481)
2,481 (1,151) 1,330 - 1,330
VAl 8,863 8,934 - 8,934
(7,890) (58) (7,948) (45) (7,993)
(57,678) - (57,678) - (57,678)
(7,081) - (7,081) (407) (7,488)
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5. WARDEESR (&) 5. REVENUE AND SEGMENT INFORMATION
(CONTINUED)
(d) oHER (&) (d) Segment information (Continued)
B nZEH (48) Other segment information (Continued)
HZ2004F 12 A31 HIFFE Year ended 31 December 2024

REXIS A abaas )
Project
management

business Others  Segment total Unallocated Total
ARETT  ARETRT  AR%TR  ARETR  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

HENPEREENS  Amounts included in the
Lo measure of segment

profit or loss:
EHEEBEEEA TR Impairment losses
EEE (REE) under expected

credit loss model, net

of reversal (98,363) 35 (98,328) - (98,328)

EMIEREEENRA  Impairment loss on
& other non-current

assets - (18,636) (18,636) - (18,636)
BNEENREFE  Impairment loss on

intangible assets (51,149) = (51,149) = (51,149)
PEBERREE Share of results of

associates 3,554 8,994 12,548 - 12,548
PMERERREE Share of results of joint

ventures 660 9,865 10,525 - 10,525

N%  BEREZENE  Depreciation of
property, plant and

equipment (9,155) (75) (9,230) (268) (9,498)
BV EERH Amortisation of
intangible assets (65,258) = (65,258) = (65,258)
EREEERE Depreciation of right-of-
use assets (7,867) - (7,867) (936) (8,803)
BHEEEFHER Information about major customers
BENEEFEREAEEZ No revenue from a customer of the corresponding years
HEB10% B EPUA - contributing over 10% of the total sales of the Group.
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Habg A 6. OTHER INCOME

2025 F 2024 F
2025 2024

AR®TRT ARBTT
RMB’000 RMB'000

RETEEAFBHBA : Interest income from:

— RITHE% — bank balances 9,425 43,836
— [AEZHREER — loans to third parties 30,301 24,369
— [EEB IR E R - loans to related parties 6,815 41,076
46,541 109,281
BB (B EE ) Government grants (Note (i) 13,762 1,861
EmIERBEERBELUA  Gross rental income from other non-current
assets - 89
HAth Others 404 415
#st Total 60,707 111,646
BsE - Note:
iy ZEFREEXFEAERREQEBKE ()  The amounts were mainly accounted for (a) tax refunds and benefits,
M R o) e BB AT EFIESH and (b) enterprise development supports received from PRC
EHRIIE - H IR E A government authorities, which have no conditions imposed.
o
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7. HREREE 7. OTHER GAINS AND LOSSES

2025 F 2024 F
2025 2024

AR®TRT ARBTT
RMB’000 RMB'000

mEEERE Impairment of intangible assets (72,481) (51,149)
WK N R TR B S Changes of consideration payable to
acquisition of a subsidiary (48,966) =

HEEMIEREEEMNESE Loss on disposal of other non-current assets (16,577) (12,300)
HaIEmBN & ERRE Impairment of other non-current assets (2,999) (18,636)
PE N 18 Exchange loss (2,425) (24,406)
BAFEFAEZNEMEBE Loss from changes in fair value of financial

KR EZSHER liabilities at FVTPL - (28,826)
AR IEEE R E Gain on early termination of leases - 53
BATFEFAEZNEBMEE Gain arising on financial assets at FVTPL

EA RS 345 519
LEWE - B REZERE Net gain on disposal of property, plant and

HEE equipment 614 2,333
Hity Others 1,568 1,711
et Total (140,921) (130,701)

8. BEMA 8. FINANCE COSTS

2025 §F 2024 5
2025 2024

ARBTRE ARBTT
RMB’000 RMB’000

E=ZFEFNFEFAX Interest expenses on loan from a third party (2,525) (2,422)
HEBENFE Interest on lease liabilities (460) (573)
BB EREA B Interest expenses on loans from related parties - (391)
FEREENFE Interest on notes receivable = (1,836)
st Total (2,985) (5,222)
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0. EHIEEEEERXTHHEME 9. IMPAIRMENT LOSSES UNDER EXPECTED CREDIT
EiaEE LOSS MODEL, NET

2025 & 2024 5
2025 2024

ARBTRE ARBTT
RMB’000 RMB'000

BERERE / ORE/IE) @ Reversal of impairment losses/

(impairment losses) on:

— EHEE — contract assets 15,202 (53,007)
— B ZRWFIA —trade receivables (5,673) (32,314)
— H Y GRIE — other receivables (10,449) (13,248)
— FEM R T5 R K — amounts due from related parties - 241
Gy Total (920) (98,328)
ERARETE R IEERHIEESS Details of impairment assessment are set out in Note 35.
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10. BRBLATAHE 10. PROFIT BEFORE TAX
N5 B BR A A A A HIBR - The Group's profit before tax is arrived at after charging:

2025 & 2024 5
2025 2024

ARBTRE ARBTT
RMB’000 RMB'000

e Directors’ remuneration 11,645 11,671
HEN K E AR T Salaries and other benefits 1,041,572 1,095,194
RIREF B Retirement benefit scheme contributions 29,684 49,203
BT (BIEEEHN) Staff costs (including directors’ emoluments) 1,082,901 1,156,068

R EEANMIERFAZEK A (8 Research and development costs recognised

EEITHAZH) as expenses (included in administration
expenses) 19,898 23,591
ME - BEMRERETE Depreciation of property, plant and equipment 7,993 9,498
& Y Amortisation of intangible assets 57,678 65,258
FRESENE Depreciation of right-of-use assets 7,488 8,803
B EERE Impairment of intangible assets 72,481 51,149
TEHEEBEEXIB T ZREME Impairment losses under expected credit loss
E5i8F 58 (FNRRAEEE) model, net of reversal 920 98,328
2% B A 3 N Auditors’ remuneration 3,729 3,396
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MEE BREITHAERAEN
B ESMS
BB ARATNLL (20245 1
M)BEENEFATESANMNESE
BHEHOT ¢

11. DIRECTORS’, CHIEF EXECUTIVE'S AND FIVE
HIGHEST PAID EMPLOYEES' EMOLUMENTS

Details of the emoluments paid or payable to each of the nine (2024:
nine) directors and the chief executive officer of the Company are
set out as follows:

HZE2025F12H31HLEEE Year ended 31 December 2025

fig

Fees

A
AfbER

Salaries and
other benefits

EyRe EHEA
(Hf=E () IS
Retirement

Performance- benefits
based bonus scheme

(Note (i)  contributions

Total

ARETT ARETT ARETT ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
THABRATES Chief executive officer and
executive director
i (3 i) M WANG Junfeng Note (i) 320 1,209 1942 9 3560
YrES Executive directors
R E () Mr. CHENG Min (Note (x)) 63 985 1,339 49 2,436
BIARL (FiEk ) Ms. NIE Huanxin (Note (ix) 320 = = = 320
FUFEZ (i) Non-executive directors (Note {ii)())
Pss Mr. GUO Jiafeng 320 - - - 320
RERAE Mr. ZHANG Yadong 79 - - - 79
bt ik Mr. GENG Zhonggiang 219 - - - 219
BUkNES Independent non-executive directors
(Mf&E (i) (Note (vi)
Yy Mr. LIN Zhihong 320 - - - 320
THEEL Dr. DING Zuyu 320 - - - 320
BCALE Mr. CHAN Yan Kwan 320 = = - 320
2,281 2,234 3,281 98 7,894
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MNEE BETBRABREN
BSHMESME (&)

11. DIRECTORS’, CHIEF EXECUTIVE'S AND FIVE
HIGHEST PAID EMPLOYEES" EMOLUMENTS
(CONTINUED)

Year ended 31 December 2024

BZE2024F 12831 BLLEEE

Retirement
Performance- benefits
Salariesand  based bonus scheme
Fees  other benefits (Note())  contributions
ARETT ARETTL ARETT ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
TRABRETES Chief executive officer and
executive director
TIRE%A (B3 (i) Mr. WANG Junfeng (Note (vif) 0 1443 1519 133 3415
ez Executive directors
FEEE (M) M L1 Jun (Note (i) 160 1,049 - 8 1294
B L (3 (x) Ms. NIE Huanxin (Note (ix) 145 = = = 145
WENSEE (B (v) Mr. LIN Sanjiu (Note (i) 176 753 640 = 1,569
FATES (5 (i) Non-executive directors (Note (ii)v))
bifEe 5 Mr. GUO Jiafeng 30 = = = 30
FERAE Mr. ZHANG Yadong 30 = = = 30
BUFHTES (M) Independent non-executive directors
(Note (vi)
Waksis Mr. LIN Zhihong 30 = = = 30
THERT Dr. DING Zuyu 30 = = = 30
RER%E Mr. CHAN Yan Kwan 0 - - - 0
2401 3245 2159 218 8,023
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31 December 2025

1M1 B BEE{THAEREN 11.DIRECTORS', CHIEF EXECUTIVE'S AND FIVE

BSHMESME (&) HIGHEST PAID EMPLOYEES' EMOLUMENTS
(CONTINUED)

RARMITES RITHAZA AR Equity-settled share-based expenses for executive directors and

AR RERHRAX - chief executives of the Company:

DR EEE
UR% &
ERNHAX
(Bt =E (i)
Equity-

settled
share-based
expenses
(Note (ii))
ARETTT
RMB'000

HZE2025F12 A31 BIEEFE  Year ended 31 December 2025

THRHEBERITES Chief executive officer and executive director

THRIERE Mr. WANG Junfeng 3,751

HITES Executive directors

EHELE Mr. CHENG Min (98)
BRI+ Ms. NIE Huanxin -
et Total 3,653

HZE2024F12 831 BIEFE  Year ended 31 December 2024

THEBRITES Chief executive officer and executive director

FTERIESE Mr. WANG Junfeng 5173
HITEE Executive directors

TEEE Mr. LI Jun (2,095)
R Ms. NIE Huanxin -
M=% Mr. LIN Sanjiu 570
@t Total 3,648
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MEE BEITHAERAEN
BEeFNESEMS (&)
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(viii)
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11. DIRECTORS’, CHIEF EXECUTIVE'S AND FIVE
HIGHEST PAID EMPLOYEES" EMOLUMENTS
(CONTINUED)

Notes:

(i)

(i)

(iii)

(vi)

(vii)

(viii)

(ix)

The performance-based bonus is discretionary based on the Group's
financial results and directors’ performance as decided by the board.

Mr. WANG Junfeng was granted share awards under 2022 Share
Award Scheme on 22 March 2024. Mr. CHENG Min was granted
share awards under 2022 Share Award Scheme on 24 April 2022.
The fair value of award shares was calculated using the Monte-Carlo
simulation or Binomial model which has been recognised in the
statement of profit or loss over the vesting period, was determined as
at the date of grant. Details of the share award schemes are set out in
Note 32.

Mr. GUO Jiafeng, Mr. ZHANG Yadong and Mr. GENG Zhonggiang
received remunerations from affiliates in the group headed by
Greentown China. The non-executive directors are of the opinion
that the services provided to the Group only occupy an insignificant
amount of their time and therefore it is concluded that the non-
executive directors are not remunerated for such services.

Mr. LIN Sanjiu was appointed as an executive director of the Company
in January 2020, resigned on 18 July 2024.

Mr. GUO Jiafeng and Mr. ZHANG Yadong were appointed as non-
executive directors of the Company in January 2020. Mr. ZHANG
Yadong resigned on 31 March 2025. Mr. GENG Zhonggiang was
appointed as a non-executive director of the Company in April 2025.

Mr. LIN Zhihong, Dr. DING Zuyu and Mr. CHAN Yan Kwan were
reappointed as independent non-executive directors of the Company
in May 2022.

Mr. WANG Junfeng was appointed as an executive director of the
Company in January 2023 and appointed as the chief executive officer
of the Company in July 2023.

Mr. LI Jun ceased to act as the chief executive officer of the Company
in July 2023 and resigned as an executive director with effect from 23
August 2024.

Ms. NIE Huanxin was appointed as an executive director of the
Company on 18 July 2024.

Mr. CHENG Min was appointed as an executive director of the
Company on 20 October 2025.
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11. DIRECTORS’, CHIEF EXECUTIVE'S AND FIVE

HIGHEST PAID EMPLOYEES' EMOLUMENTS
(CONTINUED)

The executive directors’ emoluments shown above were paid for
their services in connection with the management of the affairs of
the Company and the Group.

The non-executive directors’ and independent non-executive
directors’ emoluments shown above were for their services as
directors of the Company.

There was no arrangement under which a director or the chief
executive waived or agreed to waive any remuneration during the
year.

Five highest paid individuals’ emoluments

Of the five individuals with the highest emoluments in the Group,
one (2024: one) of them were directors of the Company whose
emoluments are included in the disclosure above. The emoluments
of the remaining four (2024: four) individuals were as follows:

2025 2024 5
2025 2024

AR®BTRE ARBTT

RMB’000 RMB'000

(== Employees
- Fe RHAMEF — salaries and other benefits 2,642 4,849
- BREES - performance-based bonus 15,041 4,055

- BB BIHER
- UBHEEE AR &
ERANFIX

— retirement benefit scheme contributions 80 394
- equity-settled share-based expenses

(159) 5,326

17,604 14,624
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11. DIRECTORS’, CHIEF EXECUTIVE'S AND FIVE
HIGHEST PAID EMPLOYEES" EMOLUMENTS
(CONTINUED)

TfumEHMA L (&)

BRATHMEENIFESE MR
BITBA B8 &S % BifE 8 A& employees whose remuneration fell within the following bands is as
K follows:

Five highest paid individuals’ emoluments (Continued)

The number of non-director and non-chief executive highest paid

2025 F 2024 F
2025 2024
BEAR BEAE

Number of  Number of

employees

employees

208

3,000,001 7 7CZ 3,500,000 7T HKD3,000,001 to HKD3,500,000 3 2
3,500,001 7 7C.Z 4,000,000 75 7T HKD3,500,001 to HKD4,000,000 - 1
5,000,001 77T & 5,500,000 75 7T HKDS5,000,001 to HKD5,500,000 - 1
10,000,001 7T % 10,500,000 7T HKD10,000,001 to HKD10,500,000 1 -

4 4

FR- RIEAQBRD EREE
ETHEZEMFRRTHRARRR
RS R FRAREIRHAIR
TR D 52 - ARAA D Z2B) AT
EWFIRHNMEI2 - AEEHR
FEHANERSTRIANRN /HE
BRI FRFAST

KM EFE - ANEERERER
BEENAN RS F A T B
YERE DA S B 3 hn AR 5% BB
HEERED - SIERBERAVE o

Annual Report 2025

During the year, certain non-director and non-chief executive
highest paid employees were granted share awards, in respect of
their services to the Group under the share award scheme of the
Company. Details of the share award scheme are set out in Note
32. The Group recognised the share-based payment expenses in
the profit or loss over the vesting period.

During both years, no emoluments were paid by the Group to
any of the directors or the five highest paid individuals as an
inducement to join or upon joining the Group or as compensation
for loss of office.
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12. INCOME TAX EXPENSE

The major components of the Group's income tax expense are as
follows:

2025 & 2024
2025 2024

AR®TRT ARETET
RMB’000 RMB'000

BPERTHIE Current tax:

- PR MRS — PRC enterprise income tax 217,955 279,498
BREFERETR Under provision in prior years:

- PEMEH —EIT 2,272 5,354
EIEFTISEL Deferred tax: (20,292) (38,332)
st Total 199,935 246,520

ARRTIEMA—FHERRAR
Ft AR STIA

AR B E S AL B B B 2 R
WEELFAFHREE  TARES
ARERRBBLEES T BRI
A o

REPRPEMSTE(EMRS
D) REMSBEABEREIED -
PR B A RIREE R R B25%
BELSTBEMNBARIZAE15%ER
FIE o

AEEETRHPELENHER A
HMERFRENDEBMEREFEE - 7
FHRLEMBHEBHR - %FA
ERTENBRRNEEMSERIZ
FRIERBUR A ) 25% 51 & - I e
20%H)BEHE - At FHEN
BRRINAFENRREEMEH
PR 35% o NEVEA B EANERTD
BFEEBFALEMESRARIEF
EITEFTAA

The Company is registered as an exempted company and as such
is not subject to the Cayman Islands taxation.

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

Under the Law of the PRC on Enterprise Income Tax (the "EIT
Law"”) and Implementation Regulation of the EIT Law, the statutory
tax rate of the PRC subsidiaries is 25%, although certain PRC
subsidiaries enjoy a preferential tax rate of 15%.

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 final EIT rate for those PRC subsidiaries
for the current year is 5%. The qualification of small and low-profit
enterprises is reassessed annually through the annual EIT filing
process.
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12. INCOME TAX EXPENSE (CONTINUED)

A reconciliation of the tax expense applicable to profit before tax
at the PRC statutory tax rate to the tax expense at the effective
tax rate, and a reconciliation of the PRC statutory tax rate to the

210

TEREEFRHERAEERNT

effective tax rate, are as follows:

2025 &
2025

ARBFR
RMB’000

2024 F
2024
ARET T
RMB’000

B AT A Profit before tax 585,911 1,037,049
12 25% (2024 5F : 25%)Ft%E  Income tax expense calculated at 25%

REICERETHEES (2024: 25%) 146,478 259,262
’Vﬁﬂﬁ?%@ BIEBEMTIIS2E Tax effect of share of results of associates (333) (3,137)

DMEEERNRREE E’ﬁﬁﬁ‘x%; Tax effect of share of results of joint ventures (2,796) (2,193)
AR E Effect of expenses that are not deductible 4,845 20,726
AR AR E & EHY Effect of unused tax losses not recognised as

REATIABENTE deferred tax assets 408 4,795
RERRBELEHRIEEER Effect of deductible temporary differences not

AMBEREEENTE recognised as deferred tax assets 416 325
EFRERIARMERHAREATIIE Utilisation of unused tax losses previously not

&1 recognised (2,633) (219)
B S BT AR TR B A 08 Utilisation of deductible temporary differences

ERMER previously not recognised (79) (614)
FERARNIEERIE K BNEATITER) Effect of preferential EIT rate applied to

BREOCEMSHENZE deferred tax and current tax (1,643) (62,779)

5% B E R EEREH Effect of withholding tax at 5% on the

B8 2 R &9 AT 93 B A &Y distributable profits of the Group's PRC

- subsidiaries 53,000 25,000
BEFERETE Under provision in prior years 2,272 5,354
FRETEF X Tax charge for the year 199,935 246,520

Annual Report 2025
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12. INCOME TAX EXPENSE (CONTINUED)

In addition to the amount charged to profit or loss, the
following amounts relating to tax have been recognised in other
comprehensive income:

BENTRELEE

Year ended

2025%12H 310 2024127318
31 December 2025 31 December 2024

i IS

REARE WERE FEHARE  BRARE WBNE  FEHETE
Net-of- Net-of-

Before-tax income tax Before-tax income tax
amount  Tax benefit amount amount Tax benefit amount
AR¥TR  ARBTR ARETR ARETT  ARETT  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB000

TEEHNEZERT  ltem that will not be rechassified to

Bl - orofit or loss:

BLOTEFARMZEME Fair value gain/(loss) on investments
WRATARENATE  inequity instruments at FVTOCI

i/ (B#)

23,904 (5,976) 17,928 (8,706) 2177 (6,529)

13. RE

FR - BERARREEAERES
2025 6 A30H I/~ 8 A 2 A HAR%
BERARK0.0767T (2024 F :
BRARKEOT)  PEIREAFTAA
R #152,000,0007C (2024 F : AR
o) ERBREmRAEEREKRS
REFTERB RN DIRAREA
FR#2,528,0007T (2024 : AR ¥
Tor) o FHIREER 2025412 A
15 B2 UK o

FR - BERARAEEATRES
2024 12 A 31 B IEFERRERE
BRARE02470 - KEIRBE AT
A AR ¥ 482,400,000 7T © B IE (A B
REEFR G REFTEFTFERD D
KA B A R #69,253,000 7T © A £
I B ER2025457 A 18 HBEUKT ©

13. DIVIDENDS

During the year, an interim dividend of RMB0.076 per share
(2024:RMB nil per share) for the six months ended 30 June 2025
were declared to owners of the Company, in an aggregate amount
of RMB152,000,000 (2024:RMB nil) for interim dividend, including a
dividend of RMB2,528,000 (2024: RMB nil) distributed to the shares
held by the Group for share award schemes. The interim dividend
was wholly paid on 15 December 2025.

During the year, a final dividend of RMBO0.24 per share in respect
of the year ended 31 December 2024 were declared to owners
of the Company, in an aggregate amount of RMB482,400,000 for
final dividend, including a dividend of RMB9,253,000 distributed to
the shares held by the Group for share award schemes. The final
dividendwas wholly paid on 18 July 2025.

2025F FE RS 211



Greentown Management Holdings Company Limited

e BRRME

Notes to the Consolidated Financial Statements

20255 12A831H
31 December 2025

13.

14.

212
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HE204F12A3NBILEEFEE . B
MARAHEE AT IRE E2023F
NRANBLEFENRAKRESR
ARBOAOTREINRESBRAR
¥0.107T - REIREGEHAARYK
1,005,000,0007C * B 3E (A BB AR & B
BLAR 1 BB ET B FTIE IR 19 79 Ik B9 AR
B AR ¥21,551,0007C - KEIR B
B 20247 A 15 BEEURS o

EEe D EEMEE2025F12R
MNBELEFEERERPBRESR A
R ®0.09167T R FRI R E TR A
R¥00419L BEBEAAREK
267,000,000 * WAFALQAIPRE
RARRBGRITHORRBEFAE
EHOEBFEE -

BRAEERERIEAARE
EERER

BREABANNSENRES QA
TRARERITAEABGEERNER
REANBETEINL B INETF
5 801,972,622,000 f% (2024 4F :
1,967,440,000 %) 5T & - NEE RN
H B TSR BRI 5 BB T 8145
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13.

14.

DIVIDENDS (CONTINUED)

During the year ended 31 December 2024, a final dividend
of RMBO0.40 per share and a special dividend of RMBO0.10 per
share in respect of the year ended 31 December 2023 were
declared to owners of the Company, in an aggregate amount
of RMB1,005,000,000 for final dividend, including a dividend of
RMB21,551,000 distributed to the shares held by the Group for
share award schemes. The final dividendwas wholly paid on 15 July
2024.

A final dividend in respect of the year ended 31 December 2025
of RMB0.0916 per share and a special dividend of RMB0.0419
per share, an aggregate amount of RMB267,000,000, has been
proposed by the board, and is subject to the approval of the
shareholders of the Company at the forthcoming annual general
meeting of the Company.

EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic earnings per share amount is based
on the profit for the year attributable to ordinary equity holders of
the parent, and the weighted average number of ordinary shares
of 1,972,622,000 (2024: 1,967,440,000) outstanding during the year.
The number of shares for the current year 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 year ended 31 December 2025 attributable
to ordinary equity holders of the parent. The weighted average
number of ordinary shares used in the calculation is the number of
ordinary shares outstanding during the year, 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.
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14. B AR EEREREEAE 14. EARNINGS PER SHARE ATTRIBUTABLE TO

mHERAEF (&) ORDINARY EQUITY HOLDERS OF THE PARENT
(CONTINUED)

RATERBRERFERE ARGEER The calculations of basic and diluted earnings per share

BEARREERF TIRE AT S8R attributable to ordinary equity holders of the Company are based

" on the following data:

2025 £ 2024
2025 2024

AR®TR ARETET
RMB’000 RMB'000

B8R : Earnings:
RUGTEERERK Earnings for the purpose of basic and diluted
SRR AT earnings per share calculation 419,036 801,134

BE12A31BLEEE

Year ended 31 December

2025 4 2024 F
2025 2024
TR TH%
goo]o] ‘000
BRAD Shares:
R EEREARZFE Weighted average number of ordinary shares
BRI T I 8L for the purpose of the basic earnings per
share calculation 1,972,622 1,967,440
BEBEERRITZE Effect of dilutive potential ordinary shares:
Pedn E2 Share awards 7,488 31,123

AT E B REE R AR Weighted average number of ordinary shares
E B INAE T 9B for the purpose of diluted earnings per share
calculation 1,980,110 1,998,563
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15. 9% - BMENRE 15. PROPERTY, PLANT AND EQUIPMENT

B - RER
THRET BEXE B3 EaRk i

Furniture,

Land and Leasehold fixtures and  Transportation

Buildings  improvements equipment equipment Total
ARBTR ARBT R ARBT R ARBTR ARBTR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

20255128318 31 December 2025

R2025F1A1R At 1 January 2025:
AR Cost 92,301 29,228 23,733 6,658 151,920
L HERAE Accumulated depreciation
and impairment (33,547) (24,562) (9,277 (3,895) (71,281)
EmEE Net carrying amount 58,754 4,666 14,456 2,763 80,639

R2025F1A18 - B At1January 2025, net of

ZEHTERAE accumulated depreciation
and impairment 58,754 4,666 14,456 2,763 80,639
hE Additions 32 422 10,697 237 11,388
FRERITE Depreciation provided during
the year (3,841) (1,474) (1,981) (697) (7,993)
e Disposals - - (1,189) (352) (1,541)
gy Transfers - - (4,416) - (4,416)

R2025F 128318 At31 December 2025, net of
MBZFHMERRE  accumulated depreciation
and impairment 54,945 3,614 17,567 1,951 78,077

R2025F 128318 0 At31 December 2025;

KA Cost 92,333 29,650 28,824 6,543 157,350
ZHTERAE Accumulated depreciation

and impairment (37,388) (26,036) (11,257) (4,592) (79,273)

RE¥E Net carrying amount 54,945 3,614 17,567 1,951 78,077
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15. 0% - BERZE (&) 15. PROPERTY, PLANT AND EQUIPMENT
(CONTINUED)

Fif - EBR
T RiET REXE R LR st

Furniture,

Land and Leasehold fixturesand  Transportation

Buildings  improvements equipment equipment Total
ARBT ARBT ARBT ARBTR ARBTR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

R2024%1818 31 December 2024

X4F 12838 : At 1 January 2024:

PR Cost 92,140 27,399 55,328 15,046 189,913
ZHTERAE Accumulated depreciation

and impairment (29.679) (22,056) (15,840) (11,251) (78,826)

EmFE Net carrying amount 62,461 5,343 39,468 3,795 111,087

K245 1A18 B At1 January 2024, net of

ZEERAE accumulated depreciation
and impairment 62,461 5343 39,488 3,795 111,087
hE Additions 161 1,877 661 1,303 4,002
ERGHRNE Depreciation provided during
the year (3,868) (2,506) (2,319) (805) (9,498)
hE Disposals - (48) (404) (1,530) (1,982)
14 Transfers - - (22,970) - (22,970)

R204F12A318  At31 December 2024, net of
MRETERAE  accumulated depreciation
and impairment 58,754 4,666 14,456 2,763 80,639

M2024F12A318 :  At31 December 2024:

AR Cost 92,301 29,228 23,733 6,658 151,920
ZEHERAE Accumulated depreciation

and impairment (33,547) (24,562) 9.277) (3,895) (71.281)

FEFE Net carrying amount 58,754 4,666 14,456 2763 80,639
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15. PROPERTY, PLANT AND EQUIPMENT

(CONTINUED)

The above items of property, plant and equipment are depreciated
on a straight-line basis at the following rates per annum after taking
into account the residual value:

4.75% and 19%
Shorter of the lease term or useful

Land and buildings
Leasehold improvements
life of the leasehold properties
Furniture, fixtures and 19% to 31.67%
equipment
Transportation equipment 19%
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REBEHH
BHIREF >
Contractual
rights from

the project
management
contracts*
AR¥T T
RMB’000

2025 12A31H

202541 A1 BEYEAS -

31 December 2025

Cost as at 1 January 2025,

OBk RETEESH net of accumulated
amortisation 30,617 244,775 275,392
NE Additions 2,964 - 2,964
LEYE 2 Transfers 4,416 - 4,416
FNFHREE Amortisation provided during
the year (9,526) (48,152) (57,678)
FRRIE Impairment during the year - (72,481) (72,481)
M2025% 12 A 31 H At 31 December 2025 28,471 124,142 152,613
R2025F12 3318 : At 31 December 2025:
}ﬂi$ Cost 51,276 465,717 516,993
RETEH MRE Accumulated amortisation
and impairment (22,805) (341,575) (364,380)
FRENFE Net carrying amount 28,471 124,142 152,613
2024%12H831H 31 December 2024
20241 A1 BHIALA + Cost as at 1 January 2024,
OBk RETEESH net of accumulated
amortisation - 354,139 354,139
NE Additions 14,690 - 14,690
LEYE2 Transfers 22,970 = 22,970
FNFHEHE Amortisation provided during
the year (7,043) (58,215) (65,258)
FRRE Impairment during the year - (51,149) (51,149)
R2024%F 12 A 31 H At 31 December 2024 30,617 244,775 275,392
E’t\2024¢ 128318 : At 31 December 2024:
W¢ Cost 43,896 465,717 509,613
RET# R E Accumulated amortisation
and impairment (13,279) (220,942) (234,221)
RREFE Net carrying amount 30,617 244,775 275,392
2025 E s 217
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* AEBEFBEFEEAEEHEA
REZE202F12A31BILEER
EZHWBEERBEEENRES
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B ZEEIRIE A RS R R
Pl e (st BAfE ) ey o

R2025F 128318 AR FHER
Y ERBETBER - MAEEY
—EEBRBEEARINNREESE
BAETRENR - REEEBN
B AT Y B & 58 A A R 124,142,000
TL(2024% : A R ®244,775,000
JL) - e REIREFEREEEN
RAERSREEEBIENT KA
EMREeRETEAMET - BEA
APAEETEMBEBATAE R
BEAFBEEEHE - Ren=TEA
AT AL IR R R SR AT A E X
5 Bl 518.58% % 76.37% (2024 4F :
19.53% K. 77.65%) ° & & & & Al
HBReESBEMMNEREEEREA
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16. INTANGIBLE ASSETS (CONTINUED)

*

The intangible assets held by the Group are the contractual rights
from the project management contracts with the project owners,
which arose from the acquisition of Greentown Shangli from third
parties during the year ended 31 December 2022, have finite useful
lives and are amortised on a straight-line basis over a period of
approximately eight years, representing the estimated period during
which future economic benefits from these acquired contracts are
expected to be received.

As at 31 December 2025, due to the downturn of the property
development market in Mainland China, the Group performed
an impairment test on a cash-generating unit which belonged
to the contractual rights from the projects. The recoverable
amount of the cash-generating unit was RMB124,142,000 (2024:
RMB244,775,000) which was determined based on a value-in-use
calculation using cash flow projections based on financial budgets
approved by senior management. The key assumptions made in
the impairment test related to the pre-tax discount rate and EBIT
margin. The pre-tax discount rate and EBIT margin applied in the
cash flow projections were 18.58% and 76.37% (2024: 19.53% and
77.65%). Based on the impairment test, the carrying amount of
the cash-generating unit was impaired by RMB72,481,000 (2024:
RMB51,149,000). The impairment loss recognised was included in
"Other gains and losses” in the consolidated statement of profit or
loss and other comprehensive income.
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17. HE 17. LEASES
TEBEEREAHEA The Group as a lessee
AREBRBERAEYWENHEES The Group has lease contracts for office premises. Leases of office
Do PWREYMENHEEHR —MKRRI5 premises generally have lease terms between 15 months to 5 years.
AAZESE - —&mE @ NEBHRE Generally, the Group is restricted from assigning and subleasing
HRAEBEAIEERDHEEEE the leased assets outside the Group.
E o
(a) EHEZE (a) Right-of-use assets
AEBFEAREENREER The carrying amount of the Group's right-of-use assets and the
FRZFHIMT movements during the year are as follows:

i NEL Y E

Office

premises

ARETIT

RMB'000

R2024%1 A1 H At 1 January 2024 10,643
NE Additions 11,432
RR&IEHEE Early termination of leases (848)
FrEXH Depreciation charge (8,803)
Ve 5 A2 Exchange realignment 22

202412 A31 B K& At 31 December 2024 and 1 January 2025

20251 H1H 12,446
NE Additions 2,175
FrEXH Depreciation charge (7,488)
M 5 S8 B Exchange realignment 2)
M2025% 12 A31H At 31 December 2025 7,131
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17. HE (&) 17. LEASES (CONTINUED)
AEBEARBA(E) The Group as a lessee (Continued)
(b) HEEME (b) Lease liabilities
HEEENREIRERTFANED The carrying amount of lease liabilities and the movements
LU during the year are as follows:

2025 2024 5
2025 Az

AR®TR ARETET
RMB’000 RMB’000

1A 1BREREE Carrying amount at 1 January 10,445 7,577
HHEE New leases 2,175 11,432
FRBRRERIEE Accretion of interest recognised during
the year 460 573
BN Payments (6,586) (8,283)
RE&KIEHEE Early termination of leases = (901)
HE 34 A 7 Exchange realignment 1 47
M12 A 31 BREREE Carrying amount at 31 December 6,495 10,445
DR Analysed into:
ENERER 5> Current portion 4,344 5,720
JERNERER > Non-current portion 2,151 4,725
MEAENIBHONTREE Y The maturity analysis of lease liabilities is disclosed in Note 35
MR T35 - to the consolidated financial statements.
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17. & (&) 17. LEASES (CONTINUED)
KEBEAFEHEA (E) The Group as a lessee (Continued)
(c) REERBEZPERNCHEN (c) The amounts recognised in profit or loss in relation to leases
™ are as follows:

2025 & 2024 5
2025 2024

ARBTRE ARBTT
RMB’000 RMB'000

HEBEBERNE Interest on lease liabilities 460 573
ERAEEEREXE Depreciation charge of right-of-use assets 7,488 8,803
HEHRHERMEEEEE Expense relating to short-term leases and
HEEENAS GTAHEE leases of low-value assets (included in
Fx RITHFX) selling expenses and administrative
expenses) 7.549 1,511
PIBsR R R B Total amount recognised in profit or loss 15,497 10,887
AEBEERHBEA The Group as a lessor
AEERESCEHELTHHERR The Group leases its properties consisting of ten commercial
TIEEEMFEEKNYE - RHEE properties under operating lease arrangements. Leases are
FHETERN  NF—Z2=F-H negotiated for terms ranging from 1 to 3 years. The terms of
ER—MEKEPINRES X the leases generally require the tenants to pay security deposits
BEERAOMATHELHEESA and provide for periodic rent adjustments according to the then
B AEBRFAEIESBAA prevailing market conditions. Rental income recognised by the
R = r(2024F + A R 89,000 Group during the year was nil (2024: RMB89,000), details of which
7T) - BRSNS HmARMI TS o are included in Note 6 to the financial statements.
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17. & (&)
AEBEADBEA ()

A 2025%F 2 20245 12A 310 - A%
ERARARREEFI &R
MEIR TR R E T

17. LEASES (CONTINUED)

The Group as a lessor (Continued)

At 31 December 2025 and 2024, the undiscounted lease payments
receivable by the Group in future periods under operating leases
with its tenants are as follows:

2025 F 2024 4F
2025 2024
AR¥TRT ARBTT
RMB'000 RMB'000
—FR Within one year - 248
—FREMFA After one year but within two years - 103
HEt Total - 351
18. REW= 18. INVESTMENT PROPERTIES

2025 £ 2024
2025 2024
ARETIT
RMB’000

AR®T T
RMB’000

A1 A1 BREREE
BREHMIFRSDEE

Carrying amount at 1 January -
Transfer to other non-current assets -

44,308
(44,308)

12 A 31 BRAREE

Carrying amount at 31 December = —

222 Annual Report 2025



BMERERERAT
e M RRME

Notes to the Consolidated Financial Statements

2025 12H31H
31 December 2025

19. & 19. GOODWILL

B AR
EiERR
EERH
Acquisition

of Greentown
Construction
Management
Group
ARBTT
RMB’000

W B 2

Acquisition
of Greentown

Shangli
ARETT
RMB'000

Total
AREFTT
RMB'000

202512 A31A K
2024512 A31H

At 31 December 2025 and at
31 December 2024 769,241 212,520 981,761

WEEHEELERREERE
RigpEREENEHE

72015 4 Uk B8 4% vk BT B & &) A% 3k
BHERZREESEER AR (4
HEMERREREER ) RN
RIFTEREFERAR AR ([
RDBEERE AR 769,241,000
L ERMESEEMYAORER
B EBRRGBEEEREREEER
R AR R TR B 1 B R PR - LA
BERRRMSERNELRE - ZF
B ARB LA EEERNER B
HAMEAHRAERLEENEREZ

% o

Goodwill arose on the acquisition of Greentown
Construction Management Group and Greentown Shidai

The goodwill of RMB769,241,000 arose on the acquisition
of subsidiaries, namely Greentown Real Estate Construction
Management Group Co., Ltd. #EHERREEEEFR QA
("Greentown Construction Management Group”) and Greentown
Shidai Urban Construction Development Co., Ltd &3k
ERERAR AR (“Greentown Shidai”) in 2015 because the
consideration paid for the acquisition effectively included the
benefits of expected synergies, revenue growth and future market
development of Greentown Construction Management Group and
Greentown Shidai. These benefits are not recognised separately
from goodwill because they do not meet the recognition criteria for
identifiable intangible assets.
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19.

224

EE (&)

WEEHEEERREERE
REPRHREENETE (B)

BEEHWEERREESETAR
2018 FUNIE & BHAZ I AE X o At -
WG ENERREEEE R
BRRMEENEZEESEZ @
RERSELEEN(RERSEL
BAL]) e PR2025F12A31H &
ERE BERENBEAEN
PR AERE -

RERCELEMUOHAT KOS
EREEREEHENTFERME
E%miﬁﬁmuiﬁ_:ﬁ” ’ ?Effﬁﬁ{ﬁ
Bt EETE EARRERERA
B 5 AT 3T 3R K 2 14.76% (2024 4 -
14.12%) - £ REEFENE S
ﬁ&ﬁ@%ﬁ%ﬁ%ﬁ&%ﬂﬁm
RenA/ mbbst AR &As
DREBEENNBERRRESEHD
BERNBPE - EFHE - A%
FERAIM @S BOBRKROEME
BHARNESETEREIER KER
& A B ALY R (B H A AT Yl
T

Annual Report 2025

19. GOODWILL (CONTINUED)

Goodwill arose on the acquisition of Greentown
Construction Management Group and Greentown Shidai
(Continued)

Greentown Construction Management Group completed the
merger by absorption of Greentown Shidai in 2018. Therefore,
goodwill arose on the acquisition of Greentown Construction
Management Group and Greentown Shidai has been allocated
to one project management cash-generating unit (“project
management CGU").As at 31 December 2025, the director
considered that there is no impairment of CGU containing
goodwill.

The recoverable amount of the project management CGU has
been determined based on a value in use calculation using cash
flow projections based on financial budgets covering a five-year
period approved by management. The pre-tax discount rate
applied to the cash flow projections is 14.76% (2024: 14.12%).
Other key assumptions for the value in use calculations relate to
the estimation of cash inflows/outflows which include budgeted
sales and gross margin, such estimation is based on the unit’s
past performance and directors’ expectations for the market
development. The directors believe that any reasonably possible
change in any of these assumptions on which the recoverable
amount is based would not cause the carrying amount of the
project management CGU to exceed its recoverable amount.
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HBEREERREEEE
REHBREENHE (H)

TREHIAETE 2025 F K& 2024 F 12
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19. GOODWILL (CONTINUED)

Goodwill arose on the acquisition of Greentown
Construction Management Group and Greentown Shidai
(Continued)

The table below sets forth the other key assumptions that are used
in the calculation of the value in use of the CGU at 31 December

AR E MBS B - 2025 and 2024.
2025 2024
2025 2024
BOFFEHEERE Annual sale growth rate for the first five years 1%-6% 2%-6%
EF= Gross margin rate 39%-42% 26%-45%
BRAT BT HTIR Pre-tax discount rate 14.76% 14.12%
RHEERE Long-term growth rate 1% 1%
WEERREEEENEE Goodwill arose on the acquisition of Greentown Shangli

RANFWREBRPBERELR
2 AUBEEOREENEES
T REEBBDEREERES
ARNETEERL - bARARBE
EMFEHBRMRE - WAL R KRR
KMGHERNELS - ZFRL R
BYRBERBMNER HELTE
AR B E ERNERIRE -

BREASRMNBEMmE - WL
MEELENEEE s EEZ—ERE
EE B P2025F12831H
EERA PDERHENHCEALAE
U BLEEERE -

Goodwill arose on the acquisition of Greentown Shangli in 2022
because the acquisition included the assembled workforce of
Greentown Shangli, some potential contracts which are still
under negotiation with prospective new customers and the
benefit of expected synergies, revenue growth and future market
development of Greentown Shangli as at the date of acquisition.
These benefits are not recognised separately from goodwill
because they do not meet the recognition criteria for identifiable
intangible assets.

For the purposes of impairment testing, goodwill arose in
acquisition of Greentown Shangli has been allocated to one CGU.
As at 31 December 2025, the director considered that there is no
impairment of CGU containing goodwill.
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19. B& (&)
BB mEEENEE (&)

RERSEEBMN RO SEFE
AREBEEEN A TRV KRS
RIRER=TE8 - REREBETE
BE - ERARESRETRANT
IR E13.1% (2024 F : 12.7%) °
FAEBETENEMERRRER
REAFEREREMNENEST

A mibhEt AR AR R E
BUNBERRLEZYHMBEERE
MEE - EEME  THZERR

MEMSEAI L E BB TS ER
i?i £ {7 B R I B AL AT Yl

TR NETE2025F12 5318
K2024F12ANBHREELEE
(2 REEPT A E MBS RER

19. GOODWILL (CONTINUED)

Goodwill arose on the acquisition of Greentown Shangli
(Continued)

The recoverable amount of the project management CGU has been
determined based on a value in use calculation using cash flow
projections based on financial budgets covering a five-year period
approved by management. The pre-tax discount rate applied to the
cash flow projections is 13.1% (2024: 12.7%). Other key assumptions
for the value in use calculations relate to the estimation of cash
inflows/outflows, which include compound annual growth rate
and gross margin are based on the unit's past performance and
directors’ expectations for the market development. The directors
believe that any reasonably possible change in any of these
assumptions would not cause the carrying amount of the CGU to
exceed its recoverable amount.

The table below sets forth the other key assumptions that are used
in the calculation of the value in use of the CGU at 31 December
2025 and 31 December 2024.

2025 2024 F
2025 2024

BRAFRAEEFIERE Compound annual growth rate of revenue for
first five years 8.0% 8.8%
EN= Gross margin rate 75.5% 99%
BRA BT HTIR & Pre-tax discount rate 13.1% 12.7%
RHEER= Long-term growth rate 1% 1%

BHZEFWBERELNHEG D
AURBHIA
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None of the goodwill arising on these acquisitions is expected to
be deductible for tax purposes.
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20. REEE DRI RER 20. INTERESTS IN ASSOCIATES

2025 2024 5
2025 Az

AR®TR ARETET
RMB’000 RMB’000

REEZ N RIRIEEMIREK A Cost of unlisted investments in associates 50,145 52,695
FEAGUEEE FIE - FNBREULER Share of post-acquisition profits, net of
A% B dividends received 41,009 40,710
#st Total 91,154 93,405
2025 K2024F12 318+ K As at 31 December 2025 and 2024, the Group had interests in the
SRR T ER B REENFE following principal associates established and operating in the
B E N AR R PRC:

FEERREENAAE
HenneR B RERLH
Proportion of ownership
interest/voting rights held

by the Group
Registered R12A31H
Name of associates capital As at 31 December Principal activities
2025% 20245
2025 2024
MIEAEEERTRERERAR ARE 25% 5% RERS
(MR 100,000,0007¢
Zhejiang Greentown Jiayuan Construction Project  RMB100,000,000 Project management service

Management Co., Ltd. ("Greentown Jiayuan”)

AEREEREERAR AR% 25% 5%  RERS
100,000,000 7T
Southwestern Greentown Real Estate RMB100,000,000 Project management service

Development Co., Ltd.

AL RREREEERAR ([ R]) AE®  NATER 40%  EERLEN
(MBI TRREEEREEERAR) 50,000,000 70 (i
Zhejiang Lvfu Holdings Group Co., Ltd. RMBS50,000,000 Management and consulting

(formerly named M LM EERIREBER A F])

("Greentown Lvfu")
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20. REt= DRIV RER (8) 20. INTERESTS IN ASSOCIATES (CONTINUED)

BENTER SMEX IREK

Registered

Name of associates capital Principal activities

228

MBI R EEERERAR
(TR )

Hangzhou Xiaoshan Zheqji Greentown Asset
Management Co., Ltd. ("Xiaoshan Zheqi")

LA R ERERTIRBR AR
(TR EEM )

Zhejiang Greentown Landscape Garden Project
Co., Ltd. ("Greentown Landscape Garden”)

MNRERNERERBABR LA
(I%ERN])

Hangzhou Lvxing Yuanli Enterprise Management
Consulting Co., Ltd. ("Lvxing Yuanli")

MM AREEZREEERAA
(THMARRD)

Hangzhou Future Chanzhu Construction
Management Co., Ltd. ("Hangzhou Future”)

B SF AR ERARAT
(rE))

Ningbo Hangzhou Bay New Area Lvkai
Construction Management Co, Ltd.
("Hangzhou Bay")

BHEREE LBEXBRAA]

Greentown Construction Shanghai Industrial
Co., Ltd.

Annual Report 2025

ARE
10,000,000 7T
RMB10,000,000

N
19,341,350 7
RMB19,341,350

ARE
3,000,0007T
RMB3,000,000

ARE
5,000,0007T
RMB5,000,000

N
5,000,0007C
RMB5,000,000

N
10,000,000 7T
RMB10,000,000

AEERERNAER
ER/ REELA
Proportion of ownership
interest/voting rights held
by the Group
R12A318
As at 31 December

2025 20245
2025 2024

35% 35%

49% 49%

50% 50%
N/ATER 51%

(ii)
40% 40%
40% 40%

BB A

Investment holding and
consulting

SERH R

..
S

Landscape design and
consulting

B RHH

Management and consulting

RIEARE

Project management service

AR

Project management service

BE N

Management and consulting
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20. INTERESTS IN ASSOCIATES (CONTINUED)

A NT T

Name of associates

MMEBMRBEREERF
Hangzhou Xinran Technology Co., Ltd.
hIRE (M) BREREARAF

Zhongyi Green Star (Hangzhou) Construction
and Development Co., Ltd.

FNRBEZREEBR A
(T4 1)

Taizhou Lvlian Construction Management
Co., Ltd. ("Taizhou Lvlian")

BT -

(y HEAERBEHEZRER
(FLM) B R 22 7] (Greenstar Asset
Service Real Estate Construction
Management (Hangzhou) Co.,
Ltd.) RE RS E 7B B4 R
40%BERIHET —BBULE=
77 o

(iy HALEEZREEEEBRARN
FNEEF AR R K 519% B g
EHEEFT—RBUE=FH RE
B ARML5951007T - B E R
ERBRMEE A AR 3,581,540 ©
EHERENEAERRENERSE
ERiEaT [HE— g ARN
Wezs | B E AR ©

i) HATZAEFEN—FEALE
B MRAMEDNHREBRR
ARAEREFOBL BB -
Rtk - A TN AR R BB 2
AT -

rREfBAENTEE
AfER Ei/ REEL
Proportion of ownership
interest/voting rights held
by the Group
Registered R12A318
capital As at 31 December Principal activities
2025 20245
2025 2024
AR® 35% 3%  EEREA
1,000,000 7T
RMB1,000,000 Management and consulting
ARE 35% 3% RERS
10,000,000 7T
RMB10,000,000 Project management service
AR® 51% 51% KRS
5,000,0007T (iif) (i)
RMBS5,000,000 Project management service

Notes:

(i)

(i)

(iii)

Greenstar Asset Service Real Estate Construction Management
(Hangzhou) Co., Ltd. disposed all its 40% equity interest of Zhejiang
Lvfu to a third party during the year.

Greentown Leju Construction Management Group Co., Ltd. disposed
all its 51% equity interest of Hangzhou Future to a third party at the
consideration of RMB4,595,100 during the year. The carrying amount
of equity disposed is RMB3,581,540. The difference between the
carrying amount of equity disposed and consideration was recognised
in “gain on disposal of an associate” line item in profit or loss.

One of the three directors of the company is appointed by the group,
while a valid board resolution of relevant activities requires a majority
of all directors. Therefore, this company is accounted for as an
associate of the Group.

2025F FE RS 229



Greentown Management Holdings Company Limited

FEMBERERME
Notes to the Consolidated Financial Statements

20255 12A831H
31 December 2025

20.

21.
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REEE N RIRVER (&)
ERBEQTANMBERERE
BERNRNZSHEAMBRRPE

AR - B2 20254 12 A 31
BIEFE  AEBTEFERNERHN

AT -

BE NEIELER

20. INTERESTS IN ASSOCIATES (CONTINUED)

Summarised financial information of a material associate

The associate is accounted for using the equity method in these
consolidated financial statements. No associates was individually
material to the Group for the year ended 31 December 2025.

Aggregate information of associates:

2025 F
2025

2024
2024
ARBETIT
RMB'000

AR®T T
RMB’000

REBFADENERER

Group's share of total profits for the year

1,330 12,548

AEBRZEHE AR)ERA Aggregate carrying amount of the Group’s

ARE(EAEER

interests in these associates

91,154 93,405

AEBFADERFABEREST
B NREGERE DEAERZS
BENREMBEBBENZEY
BRI © 72025 F K& 2024 F
12A318  AEE R KREZEHE
RABITAMERALENER - A
REBARBAEDEEER(BRRA
SEUZEHLEQRCEMERE
THHE) o B EMEEIN - 12025
FR2024F 128318 » Rz S Bt
ERNENRERERLEBEESEAT -

REERFINER

The Group's share of total profits for the year includes the provision
for the share of certain associates as its share of losses of those
associates exceeds its interests in those associates. As at 31
December 2025 and 2024, the Group did not fulfil the obligation
of registered capital contribution to those associates and the
Group obligated to undertake the share of losses limited to the
unfulfilled capital contribution to those associates registered by the
Group. Other than the above-mentioned provision, the amounts of
unrecognised share of losses of these associates were nil as at 31
December 2025 and 2024.

21. INTERESTS IN JOINT VENTURES

2025 F
2025

2024
2024
ARETIT
RMB’000

AR®T T
RMB’000

REEARIRIFELEMIREKZA Cost of unlisted investments in joint ventures 218,401 205,837
FEMEUEE R R - F0BREURER Share of post-acquisition profits, net of

[iEd5N dividends received 99,971 91,353
#st Total 318,372 297,190
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21. REEQNFINRER (&) 21. INTERESTS IN JOINT VENTURES (CONTINUED)
TN20254F KR 2024412 A31H © K As at 31 December 2025 and 2024, the Group had interests in the
SERTINERBEKLREENE following principal joint ventures established and operating in the
ERLENATHEAER PRC:

rREfBANTRE
EE/REELH
AfER R12A31H
Proportion of ownership
interest/voting rights held
Registered by the Group

Name of joint ventures capital As at 31 December Principal activities

2025%
2025

20245
2024

FERBBRRRTRERBR AT
(T tes=x])

Shanghai Greentown Fugjin Project
Management Co. Ltd. (“Shanghai Fugin”)

R BAFEERBRAT
(THREHES])

Shandong Lvxin Wanhe
Management Co., Ltd.
("Shandong Lvxin Wanhe")

MBRAAZEREBARAR
(T#EaI=))

Xinjiang Chuangjing
Construction Management
Co., Ltd. ("Xinjiang Chuangjing")

BRREEHEERERARAR
(=g

Greentown Jingfeng Real Estate
Co., Ltd. ("Greentown Jingfeng”)

AL EREREEBR AR
(DTER])

Zhejiang Shidai of Greentown
Construction Management
Co., Ltd. (“Zhejiang Shidai")

ARE
5,000,0007T
RMB5,000,000

ARE
3,000,0007C
RMB3,000,000

ARE
20,000,000 7T
RMB20,000,000

ARE
50,000,0007T
RMB50,000,000

N
10,000,000 7¢
RMB10,000,000

51%
(i)

51%
(i)

51%
(i)

51%
(i)

51%
0)

51%
0)

51%
0)

51%
0)

8=

Project management service

RIEARE

Project management service

RIEARE

Project management service

RIERR

Project management service

K2l

Project management service
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21. REE QTR (B)

232

. INTERESTS IN JOINT VENTURES (CONTINUED)

Name of joint ventures

EMER

Registered
capital

FEEREENAERE
R RERELH

M12A318

Proportion of ownership

interest/voting rights held

Principal activities

BHURMEREEARAA
(TERmERA 1)

Greentown Changyu Construction
Management Co., Ltd.
("Greentown Changyu”)

BRRRRREEERAR
(T&iA%ER 1)
Greentown Lvming Construction
Management Co., Ltd. ("Greentown Lvming")

IR EREHERRERARAR
(MUREE )

Shandong Greentown Wanhe
Real Estate Construction
Management Co., Ltd. (“Shandong Wanhe")

MR ERRERERAR
(BIERED

Zhejiang Greentown Jiangxin
Construction Management
Co., Ltd. ("Zhejiang Jiangxin")

MR ERZRERERAR
(ARSI R R EEERAR)
(DTARmER )

Zhejiang Greentown Chanshang Construction
Management Co., Ltd.

(formerly named #TTARBENRRERAR DA

("Zhejiang Greentown Chanshang”)

Annual Report 2025

AR%
50,000,000 7T
RMB50,000,000

N
50,000,000 7
RMB50,000,000

ARE
3,000,0007T
RMB3,000,000

ARE
10,000,000 7T
RMB10,000,000

AR
10,000,000 7C

RMB10,000,000

by the Group

As at 31 December
2025 2024
2025 2024
51% 51%
(i) (i)
51% 51%
(i) (i)
51% 51%
(i) (i)
51% 51%
(ii) (ii)
51% 51%
(iif) (iii)

HRIAR%

Project management service

HRIAR%

Project management service

8=

Project management service

8=

Project management service

=

Project management service
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21. INTERESTS IN JOINT VENTURES (CONTINUED)

SMER

Registered

Name of joint ventures

capital

rREfBANARE
R RERELH
R12A318
Proportion of ownership
interest/voting rights held

R e EREBER AR ARE
(AIRSAAIERERARAR) 10,000,007
(TEREEHANH])

Beijing Greentown Innovation Construction RMB10,000,000
Management Co., Ltd. (formerly named
BHARTERERBERAR)

("Beijing Greentown Innovation”)

B R (LR BREBARAR AEH
(ATREAR AL TR EEBR A A]) 10,000,007
(T#393t 7 1)

Greentown Northern Construction RMB10,000,000
Management Co., Ltd. (formerly named
BRI EREBERAR)

("Greentown Northern”)

A ESA () BREE AR AR NG
(TR IESL ) 10,000,000 7

Greentown Zhenghong (Beijing) RMB10,000,000
Construction Management Co., Ltd.

("Greentown Zhenghong”)

SRR RRERER AR AEH
(HemmE ) 50,000,000 7

Greentown Tianyuan City RMB50,000,000

Construction Development
Co., Ltd. ("Greentown Tianyuan")

by the Group
As at 31 December Principal activities
2025 % 2024
2025 2024
51% 51%  RERS
(i) 0
Project management service
51% 51%  RERSG
(i) 0
Project management service
51% 51%  RERRE
(i) 0)
Project management service
51% 51%  RERRE

(ii) (i)

Project management service
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21. REE QTR (B)
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21. INTERESTS IN JOINT VENTURES (CONTINUED)

Name of joint ventures

SMER

Registered
capital

rREfBANARE
R RERELH

M12A318

Proportion of ownership

interest/voting rights held

Principal activities

MMERR N EREEBR A
(T&5& N

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

MMARR e RERH BR AT
(Ism#e))

Hangzhou Greentown Duhui
Construction and Design
Co., Ltd. ("Greentown Duhui”)

AIRBNERERHBRAR
(THRAAE])

Zhejiang Greentown Lipu
Construction Design Co., Ltd.
("Greentown Lipu”)

I RAFH B MEERGBRAT]
(T EM])

Shandong Greentown Qinghe
Avrchitectural Design Co., Ltd.
("Greentown Qinghe")

AT RAR R EEREEER A
(AL T BEMEZRERAR)
(TERm BB )

Zhejiang Greentown Public City Infrastructure
Construction Management Co., Ltd.

(formerly named ¥iTARS M EMZRER A A)

("Greentown Public City Garden”)

Annual Report 2025

AR%
20,000,000 7T
RMB20,000,000

N
25,744,898 TC
RMB25,744,898

N
12,245,000 70
RMB12,245,000

N
6,120,0007C
RMB6,120,000

AR%
50,000,000 7T

RMB50,000,000

by the Group

As at 31 December
2025 2024
2025 2024
51% 51%
(i) (i)
51% 51%
(ii) (ii)
51% 51%
(ii) (ii)
50.98% 50.98%
(ii) (ii)
51% 51%
(iv) (iv)

AR

Project management service

AR

Project management service

AR

Project management service

HRI2AR%

Project management service

AR

Project management service
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21. REEQNFINRER (&) 21. INTERESTS IN JOINT VENTURES (CONTINUED)

rREfBANARE
R RERELH
SMER M12A31H

Proportion of ownership

interest/voting rights held

Registered by the Group
Name of joint ventures capital As at 31 December Principal activities
2025 20245
2025 2024
BRERERIRER (L) BRAR ARH 51% 51%  RER%
(TRERd) 10,080,007 (i) (i)
Greentown Leju Technology Management RMB10,080,000 Project management service

(Zhejiang) Co., Ltd. ("Leju Technology”)

B (AL EERZRERBR AT AR% 51% 51%  HRER%
(MBEHEREERRERERAR) 100,0007C (i (i)
(T8 (A)])

Lvlin (Zhoushan) Real Estate Construction RMB100,000 Project management service

Management Co., Ltd. (formerly named
HRERFEERERARAF)
("Lvlin Zhoushan")

IR R AEEARABR AT AR% 51% 51%  KER%
(DmIe)) 10,000,000 ¢ (iv) (iv)
Zhejiang Zhonghe Hongmei Decoration RMB10,000,000 Project management service

Design Co., Ltd. ("Zhejiang Zhonghe")

MMNERRH R R Rt EHPTAR AR AR 51% 51%  BERERE
(AN B RRER FHMBRLAR) 10,000,0007C (iv) (iv)
(TMERRETR])
Hangzhou Greentown Xinyuan Architectural RMB10,000,000 Construction and service

Design Office Co., Ltd. (formerly named
MM ENRRERFERHMBR )

("Hangzhou Greentown Xinyuan”)

HEENERRET L (AREH) ARE 71.44% 71.44%  RERRE
([EEM]) 141,000,000 7T (v) )
Zhuhai Wanhe Yuanze Investment Center RMB141,000,000 Investment and service

(Limited Partnership) ("Zhuhai Wanhe")
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21. REEQXFIMNRER (&) 21. INTERESTS IN JOINT VENTURES (CONTINUED)
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SMER

rREfBANARE
R RERELH
R12A318

Proportion of ownership

interest/voting rights held

Registered by the Group
Name of joint ventures capital As at 31 December Principal activities
2025 20245
2025 2024
BHRERERRAF ARE 51% 51%  RELRS
(&%= 6,000,000 7 (il (i
Wuxi Lvju Urban Construction Co., Ltd. RMB6,000,000 Construction and service
("Wuxi Lvju")
BRBABMERRER(8M)ARAR AR% 51% 51%  BERRS
(MBRHERFIHERRERBRATF]) 10,000,000 7¢ (iv) (iv)
(I89Ea])
Greentown Wanhe Real Estate Construction RMB10,000,000 Construction and service
Management Co., Ltd. (formerly named
SHEAEHERREERRAR)
("Greentown Wanhe")
IR ERE SR ELARAT AEH 51% 51%  ERLKES
10,000,000 7 (iv) (iv)
Zhejiang Greentown Management Smart RMB10,000,000 Management and consulting
City Operation Co., Ltd.
MR RECRERABEX (BRA%) ARH 46.22% 46.22%  REERKEH
101,000,000 7T (viii) (viii)
Hangzhou Lvjing Fujie Enterprise Management RMB101,000,000 Investment holding and
Partnership (Limited Partnership) consulting
ISR B Rt ERRERARAR AR% 51% 51%  BERERB
10,000,000 7C (vi) (vi)
Zhejiang Greentown Pinzhi Real Estate Construction  RMB10,000,000 Construction and service

Management Co., Ltd
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21. INTERESTS IN JOINT VENTURES (CONTINUED)

rREfBANARE
R RERELH
R12A318

Proportion of ownership

SMER

interest/voting rights held

Registered by the Group
Name of joint ventures capital As at 31 December Principal activities
2025 F 20245
2025 2024
BRZeRNEE ERERAR AR TER 50% BERRK
10,000,000 7T N/A (vii)
Guangxi Lvjin Construction Project RMB10,000,000 (vii) Construction and service
Management Co., Ltd
MMEERRERBBRAA AR 51% T BERRE
5,000,000 (ix) N/A
Hangzhou Lvmei Construction Project RMB5,000,000 Construction and service

Management Co., Ltd.

BIAE -

Notes:

() ZFRR=REFTHMBHALE (i)

Two out of three directors of these companies are appointed by the

(i)

(iii)

(iv)

BRI MERXBNERESS
RERAESN=ZDZ _EERE
BEE - At ZFEARMERAE
VB RFARR -

ZERRDRESTHN=2HAE
BRI MERXBNERESS
REFRAE =D _EERERAE
B Ft - ZERRHERETEEN
BERAALRK -

AZARLEEFETN=2AAEH
ZE - MABEBNERESTER
BERAETRES TULERS -
At - ZARHERAKEN—RE
BREAER

HEARNZEEFTHMAANE
EZE MAMEENENES
AR R AR E S — B E
1B Eilk - ZEAFEASEEL
ABDAFNE -

(iii)

Group, while a valid board resolution of relevant activities requires
more than two-thirds of directors’ voting rights. Therefore, these
companies are accounted for as joint ventures of the Group.

Three out of five directors of these companies are appointed by the
Group, while a valid board resolution of relevant activities requires an
two-thirds of directors’ voting rights. Therefore, these companies are
accounted for as joint ventures of the Group.

Three out of seven directors of this company are appointed by the
Group, while a valid board resolution of relevant activities requires
an unanimous approval from all directors. Therefore, this company is
accounted for as a joint venture of the Group.

Two out of three directors of these companies are appointed by the
Group, while a valid board resolution of relevant activities requires an
unanimous approval from all directors. Therefore, these companies
are accounted for as joint ventures of the Group.
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21. REE A RINER (&)
GERECY

238

(v)

(vi)

(vii)

(viii)

(ix)

ZABRAEZEGMAKETH —
ZARAEELRE  MEMEBNE
ROREREMERAZEGKE —
BHLERE o Bt - ZARBIE/R
SENALERAINE -

Z AR 2024 AL -

AR 2024 F FEMAR AL » 722025
FAEH e

REABHSE  AKEREIZAR
TCEREZBEMNAKETHNE
P& - MARBE SN A BURTE AL
KREZB22BKE—3UE -
It ZEBEEER/TEENSZ
NGNS

%A BIR2025F TR MR AL » %%
RAN=ZEFTTMHBAKEER
£ MAEBEZBNERESTSRE
REAEEREE-HRERBG -
i ZRRARBSETEENGER
e

Annual Report 2025

21. INTERESTS IN JOINT VENTURES (CONTINUED)

Notes: (Continued)

(v)

(ix)

One out of two members of the investment committee of this
partnership is appointed by the Group, while a valid decision of
relevant activities requires a unanimous approval from all members of
investment committee. Therefore, this partnership is accounted for as
a joint venture of the Group.

The company was incorporated in 2024.

The company was incorporated in 2024 and was deregistered in 2025.

According to the partnership agreement, two out of four members of
investing committee of this partnership is appointed by the Group,
while a valid decision of relevant activities requires a unanimous
approval from all members of investing committee. Therefore, this
partnership is accounted for as a joint venture of the Group.

The company was incorporated in 2025. Two out of three directors
of these companies are appointed by the Group, while a valid board
resolution of relevant activities requires an unanimous approval from
all directors. Therefore, the company is accounted for as joint ventures
of the Group.
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21. INTERESTS IN JOINT VENTURES (CONTINUED)

The joint ventures are accounted for using the equity method
in these consolidated financial statements. No joint venture was
individually material to the Group for the year ended 31 December
2025.

Aggregate information of joint ventures:

2025 £
2025

2024 5
2024
ARBTT
RMB’000

ARBT T
RMB’000

REBFADENEERER

Group's share of total profits for the year

8,934 10,707

AEERZEE S A=A Aggregate carrying amount of the Group's

FRE{E&RE

interests in these joint ventures

318,372 297,190

REBFANERMNBEREET
BENREGERE  DEEARZSE
EERNAELBEBBENZSES
BN RIS o 2025 4F K 2024 F
12A318  AEBEHAREZEEE
AABEITEAMEREENRT - B
REBEEEBAEDHEE (BRRAK
SEEzEAELREFMERE
TR E) o B L BESN - 12025
FR224F12A318 - ZEEE
RNAIMAREREEEESBEAT

The Group's share of total profits for the year includes the provision
for the share of certain joint ventures as its share of losses of those
joint ventures exceeds its interests in those joint ventures. As at 31
December 2025 and 2024, the Group did not fulfil the obligation
of registered capital contribution to those joint ventures and the
Group obligated to undertake the share of losses limited to the
unfulfilled capital contribution to those joint ventures registered
by the Group. Other than the above-mentioned provision, the
amounts of unrecognised share of losses of these joint ventures
were nil as at 31 December 2025 and 2024.
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22.

240

EEABRAFEASAEME 22 EQUITY INVESTMENTS DESIGNATED AT FAIR
HW AR AR E VALUE THROUGH OTHER COMPREHENSIVE
INCOME

2025 2024
2025 2024

AR®TRT ARETET
RMB’000 RMB’000

ETE AL AN FEF AEMEE Equity investments designated at fair value
9

W IR AR E through other comprehensive income
BRATFEFERNIELMIRA  Unlisted equity investments, at fair value

BE 73,522 49,409
FitIE FHRAERERERER AT The above unlisted equity investments represent the Group's equity
Bl 2R EEREMRE - AQ7A interests in private entities established in the PRC. The directors
BEECREBEBZERATAKRER of the Company have elected to designate these investments in
ERBEATFEFARMEERA equity instruments as at FVTOCI as they are held for the long term
HH B MR RBCEBBRM K primarily with the objective of strengthening business relationships.
BE AFEHES LEATE There was no dividend (2024: nil) declared by the above equity
FAHRMEERAGENERTA instruments at FVTOCI for the current year have been recognised
FTE IR AIAE B (2024 F : &) 8% in profit or loss.
Wﬁi’m °
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23. IEERIR 23. DEFERRED TAXATION
THARRER R ZAIFERRNE The following are the major deferred tax assets/(liabilities)
EREFIBEEE,(B8F) REE) : recognised and movements thereon during the current and prior
years:

BHRE ISR
FERIED Ae4ing AE-  JEELH
BAEER REHE IMtE  APEE
Intangible
Impairment assets
losses under Fair value  arising from
expected Impairment ~ Fairvalue adjustment-  acquisition of
credit loss of othernon-  adjustment- contingent  Greentown Right-of- Lease

Taxlosses  current assets FVTOCI  consideration Shangli  useassets liabilties

it AEETR ARETR . \RRTn ARETR ARETR ARRTR

RMBI000 RMBI000 RMBO00 RMBT00 RMBI000 | RMBI000

RuE1R18 At January 204 1803 1847 3 1764 B7m [3121) (1810 123 4
RERHA/ (1) Crecitedi{charged) to proftorloss 15,206 (1019 18 = 126 16405 (t41) 791 kKLY
REBZENAME Charge to other comprehensive income = = = 2 = = = = 27
ROuERANA At 31 December 2024 and 1 January 2025

RABE1R1R 10009 88 3415 (58) 2985 B3716) (35 255 2906
g\ (k) Credited(charged) to pofioross 90 4703 (3,046) - - 18,095 38 (#3620
HEpEEAAR Charge to other comprehensive income 5 g 5 (5976) E 5 5 5 (5.976)
RABE12E3NR At31 December 2005 40999 5531 59 (1155) 30985 (1821) (1,865) 1,189 47,222
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23. JEEBLIR (%)

REEMBHRRAR2IME @ BT
MBEEERBEEBAEEATRITE
FILABDEATR TH B E K SH B ERRE TH &
BEARERERIBER —EEELE
RO KR AR 50 ERK
$H o M2025F 128318 & T iE
EFIEE E KRB EAR7,290,000
JL (2024« AR¥7,793,00070) B
REF AR R IS - MR EM
T BERIBEASKHDOTOT

23. DEFERRED TAXATION (CONTINUED)

For the purpose of presentation in the consolidated statement
of financial position, deferred tax assets and liabilities are offset
when there is a legally enforceable right to set off current tax assets
against current tax liabilities and when the deferred taxes relate
to the same legal entity and fiscal authority. As at 31 December
2025, certain deferred tax assets and liabilities of RMB7,290,000
(2024: RMB7,793,000) have been offset in the statement of financial
position. The following is the analysis of the deferred tax balances
for financial reporting purposes:

2025 & 2024 5
2025 2024
ARBTFT
RMB’000

ARBT T
RMB’000

EERIAEE Deferred tax assets 71,985 69,669
EERIAEGE Deferred tax liabilities (24,763) (36,763)
47,222 32,906

2025128318 AEE A A
HURE B 4 =58 A AR 21,786,000
TL(20244F : AR¥20,438,0007T) °
FH 7 AT ) FA 8 SR A ) R 4 88 AT HUR
TR EEEMNAREERK  TER
ZER R = BB
BEE -
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As at 31 December 2025, the Group had deductible temporary
differences of RMB21,786,000 (2024: RMB20,438,000). No deferred
tax asset has been recognised in relation to such deductible
temporary differences as it is not probable that taxable profit will
be available against which such deductible temporary differences
can be utilised.



23. JEEBLIR (%)

R2025F12A831H AEBHEAE
REVABIEEE AR 74,312,000
J0(20244F + AR¥44,185,0007T)
AJERIRFI K - ERZEEE
R AR 50,611,000 7 (2024 4F = A
R 16,283,000 7T ) 7 3R IE & % 18
BE o BARARRFE RS A T2
M I BLER T A K % 23,701,000
JC (20244 = A R # 27,902,000 7T )
BRELEHIBEE - RZSAER
MEEBEmMS @ BEREEREE
RER  ZEBBEEBEBBELERT
B FEIfEm -
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23. DEFERRED TAXATION (CONTINUED)

As at 31 December 2025, the Group had unused tax losses of
RMB74,312,000 (2024: RMB44,185,000) available for offsetting
against future profits. A deferred tax asset has been recognised in
respect of RMB50,611,000 (2024: RMB16,283,000) of such losses. No
deferred tax asset has been recognised in respect of the remaining
RMB23,701,000 (2024: RMB27,902,000) due to the unpredictability
of future profit streams. For these unrecognised tax losses, pursuant
to the relevant laws and regulations in the PRC, these tax losses will
be carried forward and expire in the years as follows:

2025 2024 F

2025 2024

AR®BTRE ARBTT

RMB’000 RMB'000

2025 2025 - 1,944
2026 F 2026 - -
2027 £ 2027 867 867
2028 5 2028 3,292 5,455
2029 F 2029 11,379 19,636
20304 2030 8,163 -
it Total 23,701 27,902

Hich B it B A RV I& B AR RE
MABRELHBEBENERZ
BT AN ARK718214,000
TC(20244F = A R %1,961,667,000
TL) c BERE  ARAEERFE
N EFERE  ZEWBRAFTRN
ARERDIKEBEFGA T
j( o

The aggregate amount of temporary differences associated with
investments in subsidiaries in Chinese Mainland for which deferred
tax liabilities have not been recognised totalled approximately
RMB1,718,214,000 (2024: RMB1,961,667,000). In the opinion of the
directors, it is not probable that these subsidiaries will distribute
such earnings in the foreseeable future due to the Group's business
development in Chinese Mainland.
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20 BE R HMEWEIE - ##4€  24. TRADE AND OTHER RECEIVABLES, DEPOSITS AND
RESRE PREPAYMENTS

2025 2024
2025 2024

AR®TR ARETET
RMB’000 RMB’000

Z 5 WA Trade receivables 393,660 488,233
B EEEEEE Less: Allowance for credit losses (52,236) (50,793)
341,424 437,440
H M e GRIE Other receivables 718,047 693,165
B EEBERE Less: Allowance for credit losses (47,757) (37,875)
670,290 655,290
BNFIERRE Prepayments and deposits 32,863 26,702
Bt Total 1,044,577 1,119,432
20256128318 B 5 B UK Included in the trade receivables were bills receivable amounting
HEREERREEARS5173,000 to RMB5,173,000 as at 31 December 2025 (31 December 2024:
7L(2024F12A318: A R & RMB42,040,000). All bills received by the Group are with a maturity
42,040,0007T) ° FIBEAREBEERE period of less than one year.

ERRBEH IR -
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REMNFE (&)

M 2025512 A31 8 @ HibfEFIE
BIEE =5 B AR 259,000,000
(2024512831 H : AR
370,000,0007T) CGEREKFIEAR
#.82,466,0007C(20245%12 A31H :
ANER#45851,0007T)) - ZEE X
FEEHER —FAKE - BEFF=E
NF 6% E15% (2024F 12 31 8 -
6% ZE15%) c ZEE AR THE
AR BRERED  EERIREMER
ARE RGBSR R IEAE
ﬁ o

FEERALTEEZLONBERT » AE
ErSHEKBRBFHEERR -
RETERTFE=F2EZ #58
A R #59,136,0007T (20244 = A
R # 170,326,000 70 ) A ¥R & B H#i 14
REH BBEANGEHEEALHT
ZEBFIR AN ERE R &
EEREH - At ARAIEER
B BERESBHNEERRKRKE
W RIA EEFBE LN -

MN2025F12A31H » Lt A& HE
FEZFNERGBRERAEA
R # 200,000,000 7T (2024 4 12 A 31
B : AR#¥ 200,000,000 ) B R
SHHBBHERN—REBA K
AR EBFMZETE=ZFERN
FERR  UTRAEEERKREVN
HRARE KIEE N - EEKSART
BEEEFRIL RRZEBANE
BEREEREERE - 1202412 A 31
H ZEHMABEERBENEY
EEBERAUBT 2 R REREIE
A A R 140,370,000 7T (2024 €12
A31H : AR¥29,196,0007T) °
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24. TRADE AND OTHER RECEIVABLES, DEPOSITS AND

PREPAYMENTS (CONTINUED)

Included in other receivables were loans to third parties amounting
to RMB259,000,000 (31 December 2024: RMB370,000,000)
(collectively with interest receivable of RMB82,466,000 (31
December 2024: RMB45,851,000)) as at 31 December 2025. The
loans are expected to be recovered within one year which carry
fixed interest rates from 6% to 15% (31 December 2024: 6% to 15%)
per annum. The loans are pledged with collateral 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 collateral in the absence of default by the borrowers.

Among certain secured loans to third parties, the balances of
RMB59,136,000 (2024: RMB170,326,000) are not past due as at the
reporting date, and there has not been any significant changes in
the debtors’ credit quality and their related collateral pledged for
these advances. Therefore, the directors of the Company are in the
view that there have been no significant increase in credit risk nor
default as at the reporting date.

As at 31 December 2025, included in the above-mentioned balance
of the Group's loans to third parties was a debtor with the carrying
amount of RMB200,000,000 (31 December 2024: RMB200,000,000)
whose repayments were overdue as at the reporting date, the
directors of the Company individually assessed 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 has been suspended which indicates
significant deterioration in the operating results of the debtor. As
at 31 December 2025, the accumulated impairment losses under
ECL model of such outstanding significant balance amounted to
RMBA40,370,000 (31 December 2024: RMB29,196,000).
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24, BEEREMBWRKE - BE
RENFE (F)

TERANBEREHRENZZEH
2INBEFREFA(BRERE
%) (RIREEERRE) MRS
#r

24. TRADE AND OTHER RECEIVABLES, DEPOSITS AND
PREPAYMENTS (CONTINUED)

The following is an ageing analysis of trade receivables (including
bills receivable), net of allowance for credit losses, presented based
on the invoice date at the end of each reporting period:

2025 2024 F
2025 2024
ARETIT
RMB’000

ARBTR
RMB’'000

180 KA Within 180 days 237,485 335,628
180 K& 365K 180 to 365 days 12,402 31,079
365 KA E Over 365 days 91,537 70,733
At Total 341,424 437,440

BT RRENERREZD
T

The movements in the loss allowance for impairment of trade
receivables are as follows:

2025 & 2024
2025 2024
ARET T
RMB’000

ARBFR
RMB’000

REA]) At beginning of year 50,793 23,840
EE R FEE Impairment losses, net 5,673 32,314
s AE AN O R e R Amount written off as uncollectible (4,230) (5,361)
RER At end of year 52,236 50,793

BEXPimE=FTRENER
Hh - BRI AET EREREIAR
B EE - R EXFItRAE =71
HOERS - E b RUYRIA R TR
FIADEE12AAKRERKLER
B -

BB 5 M E MR W R R ERHE
H R IB B RE 35() ©
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Besides the above-mentioned loans to third parties, other
receivables were mainly earnest money for potential projects.
Except for the above-mentioned loans to third parties, other
receivables and prepayments are expected to be recovered within
12 months or normal operating cycle.

Details of the impairment assessment of trade and other
receivables are set out in Note 35(b).
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25. CONTRACT ASSETS

2025 2024 5
2025 2024

AR®TR ARETET
RMB’000 RMB’000

KER® Project management service

EREE Contract assets

W EEEERE

Less: Allowance for credit losses

1,643,799 1,461,817
(101,952) (117,154)

et Total

1,541,847 1,344,663

EREEXREAKERRAZR
BERRENENER  KEAK
BRZERNAFAEBENARR
RIERE T AEE - E%XFHER
KRREGTES  AREEBRER
Z YA

FECHRAAREESBEMNALRT
RHEFT

AEEHNRERS G QBN KE
Bx - H2XRAEBRBEZRYPEAN—
BEINETHERRRKRAAEDREER
3R o AR E — AR A 2% B 5 2 BE X
BEEFIHREE TEEERE
BRAKSREEERREH R

IR e

AEEHERSAREERRY T
A A A — R R
PSR -

The contract assets primarily relate to the Group’s rights to
consideration for work completed in connection with project
management service and not billed because the rights are
conditioned on the Group's future performance. The contract
assets are transferred to trade receivables when the rights become
unconditional.

Typical payment terms which impact the amount of contract assets
recognised are as follows:

The Group's project management service contracts include
payment schedules which require stage payments over the project
construction period once certain specified milestones are reached.
The Group typically transfers contract assets to trade receivables
when specified milestones are reached and the completion of
corresponding construction progress is agreed with the customers.

The Group classifies these contract assets as current because the
Group expects to realise them in its normal operating cycle.
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25. EREE (&) 25. CONTRACT ASSETS (CONTINUED)

26.

248

EREERENEBEREEGEZSHI
LU

The movements in the loss allowance for impairment of contract
assets are as follows:

2025 F 2024 F

2025 2024

AR®BTR ARBTT

RMB’000 RMB'000

REY] At beginning of year 117,154 64,147
BEEE, CREEBERE) Impairment losses/(reverse), net

R (15,202) 53,007

RER At end of year 101,952 117,154

BREBEEZREN GFBERNHE
35(b) °

Details of the impairment assessment of contract assets are set out
in Note 35(b).

BAFEFTAEZNERE 26. FINANCIAL ASSETS AT FAIR VALUE THROUGH
=3 PROFIT OR LOSS

2025 & 2024 5

2025 2024

ARBTT AR¥ETIT

RMB’'000 RMB’000

AT EFTERIELETIRE  Unlisted investments, at fair value 5,345 5,000

5,345 5,000

R20259F12831H » L3k £
RERBRGMNEERMREXIRES
B (BRER) 1% KRE - AR
ZEEWAGIEERAEATETA
BaremEE  BitEBERIR
AEEFABENSBMEE -

BE2025F12A31ALFE - &
SEBRRRESIRZATFEEHK
= A R M5 345,000 7T (2024 5F = Wz
ARHES19,0007T) » HEFATH
ek B 1R ] o

Annual Report 2025

As at 31 December 2025, the above unlisted investment was 1%
equity interest in Yangzhou Guanghe Rongtai Industrial Investment
Partnership Enterprise (Limited Partnership). It was classified
as financial asset at fair value through profit or loss as it was
mandatorily designated as such.

For the year ended 31 December 2025, the Group recognised a
gain on fair value changes arising from the investment amounting
to RMB345,000 (2024: gain of RMB519,000) which was included in
“other gains and losses”.
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27. BANK BALANCES AND CASH/PLEDGED BANK
DEPOSITS

2025 2024 5
2025 2024

AR®TRE ARBTT

RMB’000 RMB'000

WITIRE Cash at bank 1,399,894 1,518,264
EFRe Cash on hand 23 23
HeMREEEY Cash and cash equivalents 1,399,917 1,518,287
BEERIRITER (M) Pledged bank deposits (Note (i) 95,410 228,928

2025512 A31 8 ZREIERTT
“EhR A AR 32,395,000 T K AR
# 63,000,000 T AR ES OB FiE
MEGT RS - EBRIEAEBE
EEEZERRE  ER20255F
12ANBRAEZER  NAAEE
EMEHASEEZBEEYE - K E
MmESN - FHREEBFIRT  1EA
IRITHAREEB B L AEMIKR

0
A °

Notes:

(i)

At 31 December 2025, the restricted bank balance amounting to
RMB32,395,000 and RMB63,000,000 were frozen by court for dispute
on project management contracts dispute. The directors, based on
the advice from the Group's legal counsel, believe that the Company
is unable to assess the potential impact on the Group based on
the information available as at 31 December 2025. Besides those
mentioned above, the deposits have been pledged to banks as
collateral for the issue of letter of credit by the bank in connection
with the project management projects.
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27 RITHEBRRAE SEFR
TER ()
RITRSEBH A ERENE B IRTT

FRFEFR - MEBRFRREE
MIRTERAIRE WA LT R

H o
o

BRARTEBRREERRITERZ
I ERHEFFISE M FE 35(0) ©

28. BEE R HMENRIE

27. BANK BALANCES AND CASH/PLEDGED BANK
DEPOSITS

Cash at banks earns interest at floating rates based on daily bank
deposit rates. Term deposits on demand and pledged bank
deposits are earn interest at the respective contract rates.

Details of impairment assessment of bank balances and pledged
bank deposits are set out in Note 35(b).

28. TRADE AND OTHER PAYABLES

2025 £ 2024
2025 2024
ARETIT
RMB'000

AR®T T
RMB’000

B SRR Trade payables 61,004 97,605
H Ath A 5B Other payables 1,199,133 969,314
ERTIE Payroll payable 200,649 204,928
BB EEENDHAEE  Provision for share of losses of joint ventures

NE BB R exceeding interests invested 14,238 14,238
#Et Total 1,475,024 1,286,085

20256128318 - H b & 5%
EHRRBRE-TEERREERIR
A R 20,000,000 (2024 512 A
318 : AR¥20,000,00070) ° %%
BREHABR —FNEE  FAEX
B12% (2024512 A31 8 : 12%) °
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Included in other payables were unsecured and unguaranteed
advances from third parties of RMB20,000,000 (31 December
2024: RMB20,000,000) as at 31 December 2025. The advances are
expected to be settled within one year which carry interest at 12%
(31 December 2024: 12%) per annum.
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28. ES R H A FIE (&) 28. TRADE AND OTHER PAYABLES (CONTINUED)
TRREZEZAHEINNE ZER The following is an aging analysis of trade payables presented
RIERBRER DT - based on the invoice date:

2025 §F 2024 5
2025 2024

AR®BTR ARBTT
RMB’000 RMB'000

1FER Within 1 year 59,255 95,221

1226 1to 2 years 1,245 1,125

2E3F 2 to 3 years 402 635

3FME More than 3 years 102 624

Bzt Total 61,004 97,605
29. 6HEE 29. CONTRACT LIABILITIES

2025 & 2024 5
2025 2024

ARBTRT ARETET
RMB’000 RMB’000

BRAEE Contract liabilities 497,833 545,752
FEOEREYNEAESHEMNAAY Typical payment terms which impact the amount of contract
RHEFRAT - liabilities recognised are as follows:
EREERBERERBENEEN When the amount of stage payment according to the payment
R R R MR 9 BRI R 5 schedule determined in the project management service contract
BIERESEREREREN T received by the Group exceeds the amount of the revenue
LE I Rl R H IR A £ BE R - RIS E could be recognised based on the proportion of completion of
EE4BE BN REREDNE the project management service rendered to date, this will give
BREEEHEREREENELE rise to contract liabilities. The stage payment results in contract
ENRTERRUA - liabilities being carried forward to recognise as revenue when the

performance obligation of corresponding project management
service is satisfied.

2025 F R 2024 FRE B ERLS = The decrease in contract liabilities in 2025 and 2024 was mainly due
ERHNFRBEHRERAT P K to the decrease in advances received from customers in relation to
HE TR A PR - the provision of project management at the end of the year.
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il

30. FINANCIAL LIABILITIES AT FAIR VALUE THROUGH

PROFIT OR LOSS

2025 & 2024 5
2025 2024

AR¥TRE ARBTET

RMB’000 RMB'000

FE B ARAE

Contingent consideration payables - 151,034

ERBUIBZ BB ENREEEHE
—&n BOREEETREKA
HEUR A U8 FEAK 12 = & BRI A
MEFAREEENEERYG S
FA e 7202512 A318 * &5k
ARECEPITEEZE LR
FIE o ERNEARERBHRFE
BB :

As parts of the equity transfer agreements in relation to the
acquisition of Greentown Shangli, a portion of the consideration
was determined to be contingent, which is dependent on the
service fee receivable from the new project management projects
of Greentown Shangli during a three-year period following
completion of the acquisition. As at 31 December 2025, the
contingent consideration payables have matured and transferred
into other payables. The movement of the fair value of contingent
consideration payables is as follows:

2025 & 2024 5
2025 2024

AR¥TRT ARBTET

RMB’000 RMB'000

A At beginning of year 151,034 122,208
N EZEE (HE7) Fair value changes (Note 7) = 28,826
W H AR A Transferred to other payables (151,034) =
MER At end of year - 151,034
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31. g4 31. SHARE CAPITAL
BB AE ;&S
Number of shares Share capital
FH&IT
HK$'000
ERE Authorised:
M2024FE1H1H Ordinary shares of HK$0.01 each
202412 A31B K& at 1 January 2024, 31 December
2025 12 A 31 HEK 2024 and 31 December 2025
H{E0.018 T E @A 100,000,000,000 1,000,000
DRITRARE : Issued and fully paid:
M2024FE1 A1 H Ordinary shares of HK$0.01 each
202412 A31H at 1 January 2024, 31 December
BFHRAEC.01E T 2024
LiE 2,010,000,000 20,100
f& g Share repurchase (10,000,000) (100)
BREEO0.01 T Ordinary shares of HK$0.01 each
LAk
R20259F12 A 31 B (fHsE) At 31 December 2025 (Note) 2,000,000,000 20,000
2025912 A31H » AR A /AR As at 31 December 2025, the share capital of the Company was
7K & 20,000,000 7% 7T (FEE R AREE HK$20,000,000 (equivalent to RMB16,679,000).

16,679,000 7T) ©

M5 © 2025 12 A3 BRRHDEE B Note:Included in the number of shares as at 31 December 2025 were
SHEAR T I SRR BRI A 38,553,961 (31 December 2024: 38,553,961) shares amounting to
{E5E5 B H)38,553,961 Bp(n (2024 HKD10,245,000 (equivalent to approximately RMB9,253,000) (31
F12A318 : 38553961 JA%17) December 2024: HKD23,878,000, equivalent to approximately
© 884 10,245,000/ T (FEERLIA RMB20,124,000) held by the trusts which are constituted by the
R #59,253,0007T) (20244 12 31 Company for the share award schemes. Details of the share award
H: 23,878,000/ ' HHERLHA schemes are set out in Note 32.

ER#20,124,0007T) - B RARID £2)
FTEIRRFIEHPA 32 -

ARG AEEEEE TEFERFNE The Company has the power to direct the relevant activities of

BEE - WHEENAEHEFELR certain trusts and it has the ability to use its power over the trusts

RN E N HRERMO o Bt - to affect its exposure to returns. Therefore, the assets and liabilities

EEAAIMEEKBEFALREER of the trusts are included in the Group's consolidated statement of

A PBARRE - AR EER financial position and the ordinary shares held for the share award

ZFENEBRRNERETRS schemes were regarded as treasury shares and presented as a

TEAREZP IR [ AR, 128D deduction in equity as “shares held for share award scheme” in the

FTEIPTHIR D | RAEBGE RS consolidated statement of changes in equity of the Group.

BRP27 -

20254 FE RS 253



Greentown Management Holdings Company Limited

e BRRME

Notes to the Consolidated Financial Statements

20255 12A831H
31 December 2025

32.
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DR ABERNSRRS
P& 17 52 @5t &l
2020 FR B2

RNARIRIIRD 2B T 8 ([ 32518 ))
ThiR ¥ — B R 2020510 F 28 H i@
BNEESRZRERN 25
EMEEREERESRENE -
NBEREEBEATEENFEL
EREBERB - 5520304 10 A 27
HEH - RIBEZAE - ARRES
gAERABNREERES (B
RABIER) R TIRG EE - BIFZ
FTE - REROD K HARTHEK
=5 ([2020F 558 )) A BRI F
MEBRBEAZHWELFEHER
BERGORZMA  MARAEZEEBL
ZRAABERRBHETERAA
(IZFEAD BEZTEIMERA -

RIFZ AT SR L 00 B A () AR BT
1S BMN20205F10 A28 A 2 & 1T
B0 482REN 1.83% o

2020 FEFREE R FHER A 3.308
TT(HRERHOARKE279T) E B
{8 #E T 35 _E WA 35,830,961 iR #
BIAR1D - BREASER2020F 12 A
24 BIRBZATEIREASNESERA
BigEE ([2020 F &R A ) H£®E
# 35,740,000 i% BB A% 10 - B & H
M EEEN AR5 #E D P RLER B ¢ (i) 50%
MBI G SR IRE AN E @R
FHEB - &(i)F ZH#50% &) 52 E
BHERREBHNE —FEAFA
SRB o B 2020 F AR AEMKFT
BBRRG(PE—EERNEBEH
KRR G BT (B A B IEH) I
ERZEREFMSRORNE - 2
FAABREZTEFARBEEDF
A% 15 858 T 2020 FFERR A o
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32. SHARE-BASED PAYMENT TRANSACTIONS

Share award scheme

2020 Share Award Scheme

The Company's share award scheme (the “Scheme") was adopted
pursuant to a board resolution passed on 28 October 2020 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 27 October 2030.
Under the Scheme, the board of the Company or an authorised
person may grant share awards to eligible employees, including
directors of the Company. Pursuant to the Scheme, the award
shares will be satisfied by existing shares to be acquired and held
by a trust constituted by the Company (the “2020 Trust"”) through
on-market transactions at the average prevailing market price, and
the Company appointed an independent trustee, Computershare
Hong Kong Trustees Limited (the “Trustee”) acted as the
administrator of the Scheme.

The total number of the award shares made pursuant to the
Scheme shall not exceed 1.83% of the total number of issued
shares as at 28 October 2020.

The 2020 Trust has acquired 35,830,961 award shares from the
market at an average prevailing market price of approximately
HKD3.30 (equivalent to approximately RMB2.79) per share,
including an aggregate of 35,740,000 award shares granted by
the Group to its 45 directors and eligible employees (the “2020
Grantee"”) pursuant to the Scheme on 24 December 2020. The
award shares granted shall be vested in two tranches, (i) 50% of the
award shares shall vest on the first anniversary date of the grant
date, and (i) the second 50% of the award shares shall vest on the
second anniversary date of the grant date. When the relevant 2020
Grantee has satisfied all vesting conditions including a condition in
relation to the closing price of the Company's shares on the date of
vesting, and becomes entitled to the shares forming the subject of
the award, the Trustee shall transfer the relevant granted shares to
the 2020 Grantee in accordance with the Scheme rules.
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RN LURBROEEBRPMAEZHRS  32. SHARE-BASED PAYMENT TRANSACTIONS

(%) (CONTINUED)

o seBEt &l (&) Share award scheme (Continued)

2020 F R 7 5E Bt 2 (48) 2020 Share Award Scheme (Continued)

RAFEER - B (2024 F « ) $ During this year, no (2024: no) award shares have been vested
BRI E A BIK 2020 F &R AR by the qualified 2020 Grantee, the remaining number of shares
B - 202512 318 - gilzinig repurchased from market for share award scheme as at 31
BEt 23 M S BRI AR SRR N EE December 2025 were 7,120,961 (2024: 7,120,961) amounting to
57,120,961 B (2024 4F : 7,120,961 HKD23,523,000 (2024: HKD23,523,000) (equivalent to approximately
f% ) I 1n - & %8 /A 23,523,000/% JC RMB19,856,000 (2024: RMB19,856,000)).

(2024 % : 23,523,000/ 70) (HER
49 N R 19,856,000 7T (2024 4F = A
119,856,000 7)) °

MARITHERRZBIRNOEE ST - Movements in the number of award shares outstanding are as
follows:

RBRHEA

Number of
award shares

202451 A1 8 At 1 January 2024 =
BB (M) Vested (Note) -
[Epsear Forfeited =
M2024%F 12 A 31 H At 31 that December 2024 and 31 December 2025

202512 431 H -

Mt & =2025F 12 A31B L FE - Note: During the year ended 31 December 2025, no share award was
BEAAR IR 2020 SRR {0 B2 ED 5T 813 granted under the 2020 Share Award Scheme.
AR AR 1 o
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32. SHARE-BASED PAYMENT TRANSACTIONS
(CONTINUED)

Share award scheme (Continued)

2020 Share Award Scheme (Continued)

The fair value of award shares was calculated using the Monte-
Carlo simulation. The key inputs into the model were as follows:

24 December

HRa ARE

BAn (B

RERE B BE U B
BRI

AR B

TE AR B et

E— Ao mE
£ HamERE

Key inputs 2020
Share price HKD3.20#% 7T
Closing price condition on vesting date HKD4.16 7T
Expected life 10 F years
Expected volatility 41.92%
Expected dividend yield 0.00%
Risk-free rate for the first tranche 0.08%
Risk-free rate for the second tranche 0.07%
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2022 F R 17 S M3t B

ANQF) 2022 F B 1 52 Eh AT 81 (12022
FRR R 1EENETE ) LA2022F 4 A 24
ARBENES@REAKE T2
BENEARARBRBTIEEMNAKE
T BRAKERFELCENER -
ZETEIB R 20324 B 23 B EIH -
R IR 2022 F B 17 2B AT 8l - AR A
EFT oA BREANTUERMDEE
BTYIEBREL BIERAATINE
= o RIK2022F M {7 12 BT & - 58
B 15 & 17 BR 75 2022 F f% 17 82 B 51
g EEROMEEA T (120225
EENE )BT DEEFRG - W
BARRARRELAZEA EAEERR
7] 2022 AR SEENET B BB E o

2022 F j% {7 B2 EhET B TE T A B2 Eh A%
DB FEEBEN 2022F 4 A 248
BEITAR D BB 2.657% ©

R2022F12A31H * ARFER
20224 I 1 #2 B 5t &l M) 2022555

NAIEITI S AT 52,024,0000% 18
B o 7R 2022F 4 A 248 ~ 2022
108 288 & 2024538228 -

RNEERE 2022F 1D REPTEIE
ARM73BEEMERET - 64
EREBETIURSHEEERAKET
([20228F %$% A J) #H 52,024,000
% -+ 2,580,000/% K 8,470,000/% 22 Ep
B&AD o
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32.SHARE-BASED PAYMENT TRANSACTIONS

(CONTINUED)

Share award scheme (continued)

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. Under the 2022 Share Award Scheme, the board of
the Company or an authorised person may grant share awards to
eligible employees, including directors of the Company. Pursuant
to the 2022 Share Award Scheme, the award shares will be satisfied
by the issue and allotment of new shares to a trust constituting
the trust deed to service the 2022 Share Award Scheme (the 2022
Trust”), and the Company appointed the Trustee acted as the
administrator of the Company’s 2022 Share Award Scheme.

The total number of the award shares made pursuant to the 2022
Share Award Scheme shall not exceed 2.657% of the total number
of issued shares as at 24 April 2022.

As at 31 December 2022, the Company issued and allotted
52,024,000 award shares to the 2022 Trust for the 2022 Share Award
Scheme. 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 (the
“2022 Grantee"”), pursuant to the 2022 Share Award Scheme.
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32.SHARE-BASED PAYMENT TRANSACTIONS

(CONTINUED)

Share award scheme (Continued)

2022 Share Award Scheme (continued)

Subject to the satisfaction of the vesting criteria and conditions of
the award letter, the award shares shall be vested in three tranches,
(i) 30% of the award shares shall vest on the first anniversary date of
the grant date, (i) 30% of the award shares shall vest on the second
anniversary date of the grant date, and (iii) 40% of the award shares
shall vest on the third anniversary date of the grant date. When
the relevant 2022 Grantee has satisfied all vesting conditions and
becomes entitled to the shares forming the subject of the award,
the Trustee shall transfer the relevant granted shares to the 2022
Grantee in accordance with the scheme rules. Each of the 2022
Grantee further agreed to the Company that, upon vesting of the
award shares, the vested award shares can only be sold when the
latest closing price per share stated on the daily quotation sheet of
the Stock Exchange is no less than HKD6.5 per share.

Movements in the number of award shares outstanding are as
follows:

RBROHE

2022 &
48 24H

2022 &
10428 H

28 October

2024 &
3A22H

22 March

24 April
Number of award shares 2022 2022 2024

MR2024%F1 A1 H At 1 January 2024 36,129,000 2,121,000 =
BT Granted = = 8,470,000
[ Vested (8,977,000) (555,000) -
280 Forfeited (15,352,000) (794,000) -
M2024F 12 A31H At 31 December 2024 11,800,000 772,000 8,470,000
BB Vested (3,299,000) (370,000) (1,616,000)
280 Forfeited (8,501,000) (402,000) (925,000)
MR20259 12 A 31 H At 31 December 2025 = = 5,929,000
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32.SHARE-BASED PAYMENT TRANSACTIONS

(CONTINUED)

Share award scheme (Continued)

2022 Share Award Scheme (Continued)

The fair value of award shares was calculated using the Binomial
model. The key inputs into the model were as follows:

BRnARE

Key inputs

2022 F 2022 2024 F
4H24H 10H28H 3H22H

22 March

24 April 28 October
2022 2022 2024

IRAD (B1& Share price HKDS5.75/87C HKD4.453%7T  HKD6.197# T
SHE R Condition of sale HKD6.507#87C  HKD6.5077TT  HKD6.50 7% 7T
FEEtF Expected life 10 years 10 F years 10 years
TRERR D Expected volatility 38.330% 36.967% 36.371%
TRHARR B e 3 Expected dividend yield 4.217% 4.389% 8.500%
I N =R Risk-free interest rate 2.784% 3.634% 3.523%

BHESERARRMERITESR
AL RBEINELFIHF(CRKRE -
ZER P FEEFRER Ll R 8
fERAF 153 o

AEEERZEE RS E B 2022
FEBEABHPBIXRRRBERS
ERBRAEBURE TN -
0225 R REFENTELRSGB
X UEBETEESTIBROURNA
EMOmERINSEE - R20254F
12 318 » BiiRIE 2022 F % {7 228
FTEIR2022F 4 524 H ~ 20224 10
A28 B 2024 3 A 22 HiRH A2
B mE - BERBEBES RIS
#43.97% ~ 53.64% K 63.97% (2024
& 1 46.83%  56.47% [ 66.11%) ©

Expected volatility was determined by using the historical average
annualised daily volatility of the Company and comparable
companies within the same industry. The expected life used in the
model is in accordance with the vesting conditions as described
above.

The Group shall estimate the expected vesting ratio of the 2022
Share Award Scheme based on comprehensive consideration
of expected retention rate and the possibility of achievement of
relevant performance conditions of each eligible 2022 Grantee
in order to determine the amount of share-based compensation
expenses charged to profit or loss. As at 31 December 2025, the
average expected vesting ratios were assessed to be 43.97%,
53.64% and 63.97% (2024: 46.83%, 56.47% and 66.11%) for the
award shares granted on 24 April 2022, 28 October 2022 and 22
March 2024 under the 2022 Share Award Scheme respectively.
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32.

33.

SHARE-BASED PAYMENT TRANSACTIONS
(CONTINUED)

Share award scheme (Continued)

2022 Share Award Scheme (Continued)

For the year ended 31 December 2025, the Group recognised
total expenses of RMB4,963,000 (2024: RMB7,861,000) in the profit
or loss in relation to share award granted under the 2022 Share
Awards Scheme.

At the end of each year, the Group revises its estimates of the
number of share awards under the 2022 Share Award Scheme
that are expected to vest ultimately. The impact of the revision
of the estimates, if any, is recognised in profit or loss, with a
corresponding adjustment to the share-based payment reserve.

RETIREMENT BENEFIT PLANS

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

The Group manages its capital to ensure that entities in the Group
will be able to continue as a going concern while maximising the
return to shareholders through the optimisation of the debt and
equity balance. The Group’s overall strategy remains unchanged
from prior year.

The capital structure of the Group consists of net debt, which
includes interest-bearing amounts due to related parties, net of
cash and cash equivalents and equity attributable to owners of the
Company, comprising issued share capital, retained earnings and
other reserves.

The directors of the Company review the capital structure on a
regular basis. As part of this review, the directors consider the cost
of capital and the risks associated with each class of capital. The
Group will balance its overall capital structure through the payment
of dividends, new share issues as well as the issue of new debt or
the redemption of existing debt.
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35. €/ IT A
(@) M ITEER

FRH M T ARREHRLY

35. FINANCIAL INSTRUMENTS
(a) Categories of financial instruments

The carrying amounts of each of the categories of financial

BREMENT : instruments as at the end of the reporting period are as
follows:

2025 F 2025

EHEE Financial assets

BEER
BAFE
SFAHEMEE
R
BEERERE

Financial

BEEER
BATE
A
SRAE

A FIBREY
THEE
assets

Financial assets

at FVTPL designated at Financial

FVTOCI assets at

Mandatorily

262

designated as
such
ARBTTT
RMB'000

Equity
investments
ARHEFTE
RMB'000

amortised
cost
ARBTFT
RMB’000

Total
ARETIT
RMB’000

BAHEARMEE

Equity investments

Was IR & at FVTOCI - 73,522 - 73,522
B 5 REMBEWRFIER Trade and other
i receivables and
deposits - - 1,011,714 1,011,714
JE L5 B BSE 75 IR SR Amounts due from
related parties = = 447,338 447,338
BAFEFAEZMNE  Financial assets at
REE FVTPL 5,345 - - 5,345
EHEARITER Pledged bank
deposits - - 95,410 95,410
RITHESB LIRS Bank balances and
cash - - 1,399,917 1,399,917
st Total 5,345 73,522 2,954,379 3,033,246

Annual Report 2025



BMERERERAT
e M RRME

Notes to the Consolidated Financial Statements

2025 12H31H
31 December 2025

35. e T A (&) 35. FINANCIAL INSTRUMENTS (CONTINUED)
() ERTEMER (&) (a) Categories of financial instruments (Continued)
2025 £ (£8) 2025 (Continued)
EHAE Financial liabilities

SRR

cRaE

Financial

liabilities at

amortised
cost Total
ARETT ARETT
RMB'000 RMB’000
B 5 hHAMEMFIE Trade and other payables 1,260,137 1,260,137
1S RE RS 7 R FR Amounts due to related parties 402,201 402,201
Bt Total 1,662,338 1,662,338
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35. €T A (&)
(a) &R T AERI (&)

FRMeB TARBSHRN
FREENT : (8&)

35. FINANCIAL INSTRUMENTS (CONTINUED)
(a) Categories of financial instruments (continued)

The carrying amounts of each of the categories of financial
instruments as at the end of the reporting period are as
follows: (continued)

264

2024 F 2024
THEE Financial assets
EER
BEIIEER EAYE
BRAFE StAHMEE R
FFABEN Wz Y & A5 BREY
LREE EBEERERE TREE
Financial
Financial assets
assets at FVTPL  designated Financial
Mandatorily at FVTOCI assets at
designated as Equity amortised
such investments cost Total
ARBTF T ARKETTT AREBTFT ARBTFT
RMB’'000 RMB'000 RMB'000 RMB’000
BRAFEETAEM  Equity
2 U e B AR A investments at
BE FVTOCI - 49,409 - 49,409
B 5 RHMEWKF  Trade and other
HRES receivables and
deposits - - 1,092,730 1,092,730
JE L RR St 75 R R Amounts due
from related
parties - - 493,757 493,757
BAFEFFAEZE  Financial assets
WEREE at FVTPL 5,000 - - 5,000
EEIRITER Pledged bank
deposits = = 228,928 228,928
RITHEHB LIRS Bank balances
and cash - - 1,518,287 1,518,287
4t Total 5,000 49,409 3,333,702 3,388,111
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35. €@ T A (&) 35. FINANCIAL INSTRUMENTS (CONTINUED)

(a) =BT ARER (&)
2024 F (&)
LRE M

(a) Categories of financial instruments (continued)

2024

Financial liabilities

BATE
S AR
SHAMK

Financial
liabilities at
FVTPL
ARET T
RMB’000

SRR
cRaE
Financial

liabilities at
amortised
cost
ARETT
RMB'000

Total
ARET T
RMB’000

25 hHAMEMFRIE Trade and other payables = 1,066,919 1,066,919
JEAS B RS 7 R R Amounts due to related parties - 420,702 420,702
RAFEEFAEZERE  Financial liabilities at FVTPL

REE 151,034 - 151,034
At Total 151,034 1,487,621 1,638,655
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35. ¢TI HE (&)
(b) €REMEEEEZERBER

35. FINANCIAL INSTRUMENTS (CONTINUED)

(b) Financial risk management objectives and policies

266

AEENTESR T AR
NP ERAEM2E KA K
ATHR - EHREMEWKRIE
MEe  BRERBBIRZ B
ERRITHER - RITAHNE
T BRAFEFABSNESH
BE -BHREMBENTEAR
FES BB T Rk - &R T AR
BREMEHE - BZESH
TEMERNEREETSER
(BEER - MRERNEAwE
RER) - FERBRRRBDES
Bz o 4R a] R0 AR 5% S5 L B ) B
RENTX - AEBEEES
EENMERZERR - AR
KB A RO ERBUE & M8 3

The Group's major financial instruments include equity
instruments at FVTOCI, trade and other receivables, trade
and other receivables and deposits, amounts due from
related parties, pledged bank deposits, bank balances and
cash, financial assets at FVTPL, trade and other payables
and amounts due to related parties. Details of the financial
instruments are disclosed in respective notes. The risks
associated with these financial instruments include market risk
(currency risk, interest rate risk and other price risk), credit risk
and liquidity risk. The policies on how to mitigate these risks
are set out below. The management of the Group manages
and monitors these exposures to ensure appropriate measures
are implemented on a timely and effective manner.

SRR Market risk
b=l Currency risk

ARABRAEERRUNEE
B P B~ R BB SN IR1T 4
B - EAREEAZINERR -

The Company and two subsidiaries of the Group located in
Hong Kong have foreign currency bank balances which expose
the Group to foreign currency risk.

REBFRUINEFENEE The carrying amounts of the Group’s foreign currency
IRITAEBRIBRE(ELN T - denominated monetary bank balances at the end of the year

are as follows:

2025 2024 5
2025 2024

AR®TR ARETET
RMB’000 RMB’000

BTT

74,957 59,627
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35. FINANCIAL INSTRUMENTS (CONTINUED)

(b) Financial risk management objectives and policies

(continued)

Market risk (continued)

The Group currently does not have a foreign exchange
hedging policy. However, the management of the Group
monitors foreign exchange exposure and will consider
hedging significant foreign exchange exposure should the
need arise.

The following table details the Group's sensitivity to a 5% (2024:
5%) increase and decrease in RMB against HKD, 5% represents
management's assessment of the reasonably possible change
in foreign exchange rates. The sensitivity analysis includes only
outstanding HKD denominated monetary items and adjusts
their translation at the year end for a 5% change in foreign
currency rates. A negative number below indicates a decrease
in post-tax profit where RMB strengthens by 5% against the
relevant currency. For a 5% weakening of HKD against the
relevant currency, there would be an equal and opposite
impact on pre-tax profit and other comprehensive income.

2025 2024 5
2025 2024

AR®TRE ARBTT

RMB’000 RMB'000

bi=Fan Profit or loss

(3,793) (2,981)
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35. SR T A (&)

268

(b)

EEE R E
(%)

5 E g ()

BEHEREE

%22

AEEEHEBEMNEND K
RERITER - Kb IR -
& {<F B Bt 75 IR R % EL At B A< 3R
BEBORFEMNERR - K
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BB AN R -

WA= EA T BSEES
(20244 :5RES) MAA
Hith B H@FTE  KEEH
ZE2025F12ANBIEFER
BREEFBEEE M RO AR
968,000 7T (2024 £ : 140 /
EA ARBE824,0007T) ©

E B AR

AEBEEEBERAFER
AR EERAREZRT BT
AR ER R EHRAE
REERRAERER - AN&E
EeERERRR  XHELS
BREZEETRR o

BERESMERSHREADHN
BRABERRBETE - MREZE
20254612 A 31 BIEEE @ IR
TABHKEF, T 10% (2024
F:10%) « AR AT EGFAE
ftb 2 T UR A B 155 8 15 356 00, L
D AR 4,532,0007T (2024 4 -
# 0, A A R ¥ 3,706,000
JC) * EmREE2025F 12 A
JMHLEFERISEM B A
R #401,0007T (20245 : AR
391,000 7T) °
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35. FINANCIAL INSTRUMENTS (CONTINUED)

(b) Financial risk management objectives and policies

(Continued)

Market risk (Continued)
Interest rate risk

The Group is exposed to fair value interest rate risk in relation
to fixed-rate pledged bank deposits, other receivables,
amounts due to related parties and other payables. The Group
is also exposed to cash flow interest rate risk in relation to
variable-rate pledged bank deposits and bank balances. The
Group currently does not have an interest rate hedging policy
to mitigate interest rate risk; nevertheless, the management
monitors interest rate exposure and will consider hedging
significant interest rate risk should the need arise.

If the interest rate had been 5 basis points (2024: 5 basis
points) higher/lower and all other variables were held constant,
the Group's post-tax profit would have increased/decreased
by RMB968,000 (2024: increased/decreased by RMB824,000)
for the year ended 31 December 2025.

Other price risk

The Group is exposed to equity price risk through its
investments in unlisted equity securities measured at FVTOCI
and FVTPL. The Group monitors the price risk and will consider
hedging the risk exposure should the need arise.

The sensitivity analyses have been determined based on the
exposure to equity price risk at the reporting date. If the prices
of the equity instruments had been 10% (2024: 10%) higher/
lower, FVTOCI reserve would have increased/decreased by
RMB4,532,000 (2024: increased/decreased by RMB3,706,000)
for the year ended 31 December 2025, profit or loss would
have increased/decreased by RMB401,000 (2024: RMB391,000)
for the year ended 31 December 2025.
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35. FINANCIAL INSTRUMENTS (CONTINUED)

(b) Financial risk management objectives and policies

(Continued)

Credit risk and impairment assessment

As at 31 December 2025 and 2024, the Group's maximum
exposure to credit risk which will cause a financial loss to the
Group is arose from the carrying amounts of the respective
recognised financial assets as stated in the consolidated
statement of financial position.

The Group's credit risk is primarily attributed to its trade
receivables, other receivables, amounts due from related
parties, pledged bank deposits, bank balances and contract
assets. Except for loans to third parties recognised as other
receivables are secured by collateral as detailed in Note
24, all other financial assets are without collateral or credit
enhancement.

Trade receivables, contract assets and trade related amounts due

from related parties arising from contracts with customers

In order to minimise the credit risk, the Group has policies
in place to ensure that sales are made to purchasers with an
appropriate financial strength and appropriate percentage of
down payments. It also has other monitoring procedures to
ensure that follow-up action is taken to recover overdue debts.
In addition, the Group performs impairment assessment under
ECL model upon application of IFRS 9 on trade balances
individually or based on provision matrix, as appropriate.

2025F FE MRS 269



Greentown Management Holdings Company Limited

e BRRME

Notes to the Consolidated Financial Statements

20255 12A831H
31 December 2025

35. €R T A (&)
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35. FINANCIAL INSTRUMENTS (CONTINUED)

(b) Financial risk management objectives and policies

(Continued)

Credit risk and impairment assessment (Continued)

Other receivables, non-trade related amounts due from related
parties

The credit risk of other receivables, non-trade related amounts
due from related parties is managed through an internal
process. The Group actively monitors the outstanding amounts
owed by each debtor and uses past due information to assess
whether credit risk has increased significantly since initial
recognition.

Secured loans to third parties recognised as other receivables

The management estimates the estimated loss rates of
secured loans to third parties based on credit quality of the
debtors as well as the fair value of the collateral pledged
by the debtors to the loans. Based on assessment by the
management, for the loans that are not past due, the loss
given default is low in view of the estimated realised amount
of ultimate disposal of the collateral and the management
considers the ECL for loans to third parties is insignificant and
therefore no loss allowance has been recognised. For loans
that are overdue, the management individually assesses the
credit risk for these loans. Details of secured loans to third
parties recognised as other receivables are set out in Note 24.

Bank balances and cash and pledged bank deposits

Cash deposits are mainly placed with state-owned financial
institutions and reputable banks which are all high-credit
quality financial institutions, therefore the Group's credit risk
on liquid funds is limited.
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35. &@T A () 35. FINANCIAL INSTRUMENTS (CONTINUED)
b) eREAREEEEREE (b) Financial risk management objectives and policies
(48) (Continued)
1= E R 2R E G (1) Credit risk and impairment assessment (continued)
REBZSHEWTIE 448 The Group's internal credit risk grading assessment for trade
7 R 2% 5 4 R FE Uk B B O receivables, contract assets and trade related amounts due

from related parties comprises the following categories:

RAREER R ERTHERE
AT 38R -

AR SRR i RMEEFRARBHNRDER

Internal credit Basis for recognition of

rating Description expected credit loss provision

B ez RTENRREXZZHBEEAHE EHEHMEEEE - BEER
RiEH - &

Low risk The counterparty has a low risk of default or counterparty Lifetime ECL - not credit-
frequently repays after due dates. impaired

e BBAMERIIEEE - EERRET) SHIRHEEEE - BEER
IRRERIR C KIRIE N © &

Doubtful There have been significant increases in credit risk since initial ~ Lifetime ECL - not credit-
recognition through information developed internally or impaired

external resources.

1R BREBBTZEELREEME - FHRHEERE - FERE

Loss There is evidence indicating the asset is credit-impaired. Lifetime ECL - credit-impaired

%3 BREBBTESALEGRENHNER AR ORERZIE
AEEEFRCFIAENAT R

Write-off There is evidence indicating that the debtor is in severe Amount is written off

financial difficulty and the Group has no realistic prospect of
recovery.
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35. £@ T A (&) 35. FINANCIAL INSTRUMENTS (CONTINUED)
b) eREAREEEEREE (b) Financial risk management objectives and policies

(48) (Continued)
1= E R fE R E G () Credit risk and impairment assessment (continued)
AEEEMEWKIERIERS The Group's internal credit risk grading assessment for other
TR R FE YR BE B 7 R IR BB 1S receivables and non-trade related amounts due from related
ERBERTHBREATE parties comprises the following categories:
Al -

AEREE R Al RUFEBRBANEIER

Internal credit Basis for recognition of

rating Description expected credit loss provision

B4 RG7ENERIE R EAERBEFIE - REAEREEER
Performing The counterparty has a low risk of default and does not have ~ 12-month ECL

any past-due amounts.

KRR RHHTRIBERIDAFRITANRLR RERRHEERSR
EEEMES - BARERRRHTTEE
AIBBAELT -

Low risk The counterparty still has a strong capacity to meet 12-month ECL

contractual cash flows after due date and the Group
considers that the counterparty can settle in full afterwards.

BEaE BEeal  AAKERRBIGTHEREK FHEHEEEE - BEER
M= R 2 RIEIE N - (]
Watch list Repayments are overdue and the Group considers that there  Lifetime ECL - not credit-
is significant increase in credit risk since initial recognition. impaired
{23 BREEAY EXAEBERRENDEE - FHIRHEEEE - GERE
Doubtful Repayments are overdue and the Group considers that default Lifetime ECL - credit-impaired

has occurred.

B8 ARBBTZEETIEHLBURE - FHEMEEEE - EERE

Loss There is evidence indicating the asset is fully impaired. Lifetime ECL - credit-impaired

%3 ARBBERNEBALHRRENRNEER ARAFOREZIE
AEEERWEIFIBR RIS o

Write-off There is evidence indicating that the debtor is in severe Amount is written off

financial difficulty and the Group has no realistic prospect of

recovery.
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35. £R T A (&) 35. FINANCIAL INSTRUMENTS (CONTINUED)
b) eREAREEEEREE (b) Financial risk management objectives and policies
(48) (Continued)
1= E R 2R E G (1) Credit risk and impairment assessment (continued)
TRFMAEETRRAEESE The tables below detail the credit risk exposures of the
FENAREEREERE L Group's financial assets and contract assets which are subject
BEEERR to ECL assessment:

128A%2H 2025 % 2004%
ABEEFR  APEEIR EHREER HELE REAE

External Internal Gross carrying  Gross carrying

creditrating  credit rating 12-month or Lifetime ECL amount amount
i ARBTR ARBTT
Notes RMB'000 RMB'000

REERAIRNEREE
Financial assets at
amortised cost

BHRUTA % TEA ML) THRHEERR 371,711 467,313
Trade receivables N/A Note (i) (BEERE)
Lifetime ECL
(not credit-impaired)
B *HESEERR 21,949 20,920
Loss (fFERE)
Lifetime ECL

(credit-impaired)

393,660 488,233
RSRBOEKEBA T 36) TER M) THRHEERR 680 91
Trade related amounts due N/A Note (i) (BEERE)
from related parties Lifetime ECL
(not credit-impaired)
BR S HRHEERR 700 700
Loss (EERE)
Lifetime ECL
(credit-impaired)
1,380 1,191
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35. @R T & (&) 35. FINANCIAL INSTRUMENTS (CONTINUED)
b) cERBEEAEREE (b) Financial risk management objectives and policies
(48) (Continued)
1= E R fE R E G () Credit risk and impairment assessment (continued)
TREFMBETIEREEER The tables below detail the credit risk exposures of the
FENAREEREERE L Group's financial assets and contract assets which are subject
EEEERR : (£) to ECL assessment: (Continued)
128521 20256 W46
PPEETR  ABEETR REFEER REAE RELE
External Internal Gross carrying  Gross carrying
credit rating credit rating 12-month or Lifetime ECL amount amount
liF3 ARETT AEETT
Notes RMB’000 RMB'000
Bt % TER BAORIERR 2EREHEEER 412,908 433320
Other receivables N/A Performing and 12-month ECL
low risk
BR2E 2HRBEERE 21,024 258,060
Watch list (BEERHE)
Lifetime ECL
(not credit-impaired)
BReE(Wai) 2HERESER 282,330 =
Watch list (Note (i)~ (BEEHE)
Lifetime ECL
(not credit-impaired)
FRREE SHRAEERE 1,785 1,785
Doubtful and Loss (EERE)
Lifetime ECL (credit-
impaired)
718,047 693,165
FERFRBNEN 376 MER B4 REARSEEER 449,321 495927
WA R N/A Performing 12-month ECL

Non-trade related amounts due
from related parties
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35. &@T A () 35. FINANCIAL INSTRUMENTS (CONTINUED)
b) eREAREEEEREE (b) Financial risk management objectives and policies
(48) (Continued)
1= E R 2R E G (1) Credit risk and impairment assessment (continued)
TRFAFMBEETEREESE The tables below detail the credit risk exposures of the
FHENAEECREERELD Group's financial assets and contract assets which are subject
BEFERR : (&) to ECL assessment: (continued)
128524 2025 0245
PNBEETE REBEETR AHEERE REAE RE2E
External credit  Internal 12-month 2025 Gross 2024 Gross
rating credit rating or Lifetime ECL carrying amount ~ carrying amount
Pzt ARETT ARBTT
Notes RMB'000 RMB'000
BERBTER 27 MAZA(KEG) TER 2EREHEEER 95,410 228,928
Pledged bank deposits AAA - A (Note (i)  N/A 12-month ECL
RiTEBRERS 21 MAZA(KEG) TER NEARHEEEE 1,399,917 1,518,287
Bank balances and cash AAA - A (Note (i)  N/A 12-month ECL
AlEE 5 1A () FHRBHEERR 1,638,032 1459323
Contract assets N/A Note (i) (BEERE)
Lifetime ECL (not credit-
impaired)
BB THRBREERR 5,767 2494
Loss (EERE)
Lifetime ECL (credit-
impaired)

1,643,799 1,461,817
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35. FINANCIAL INSTRUMENTS (CONTINUED)

(b) Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

Notes:

i)

(iii)

For trade receivables, trade related amounts due from related
parties and contract assets, the Group has applied the simplified
approach in IFRS 9 to measure the loss allowance at lifetime
ECL. Except for debtors with significant outstanding balances
or credit-impaired, the Group determines the expected credit
losses on these items by using a provision matrix based on
ageing of debtors.

External credit rating disclosed by the counterparty financial
institutions and banks, majority of which are located in the PRC.

The ECL is on these assets is assessed individually for debtors
with credit risk characteristics that are significantly different
from other counterparties. For the years ended 31 December
2025, the Group has not recognised the loss allowance for
certain other receivables since the value of collateral pledged
for these other receivables was much higher than their carrying
amount and there was no significant change in the quality of the
collateral as at 31 December 2025.
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35. FINANCIAL INSTRUMENTS (CONTINUED)

(b) Financial risk management objectives and policies

(Continued)

Credit risk and impairment assessment (Continued)
Provision matrix — debtors’ ageing

As part of the Group's credit risk management, the Group uses
debtors’ ageing to assess the impairment for its customers
including those who are the related parties of the Group in
relation to its project management service and construction
design service because these operating segments have a large
number of small customers with common risk characteristics
that are representative of the customers’ abilities to pay all the
amounts due in accordance with the contractual terms. The
Group assessed the impairment for its customers from these
operating segments separately, and the information about the
exposure to credit risk for these trade receivables, contract
assets and trade related amounts due from related parties
based on provision matrix as at 31 December 2025 and 2024
within lifetime ECL (not credit impaired) is presented below.
Debtors with significant outstanding balances of or credit-
impaired trade receivables, contract assets and trade related
amounts due from related parties with gross carrying amounts
of RMB21,949,000, RMB5,767,000 and RMB700,000 respectively
as at 31 December 2025 (2024: trade receivables, contract
assets and trade related amounts due from related parties with
gross carrying amounts of RMB20,920,000, RMB2,494,000 and
RMB700,000 respectively) were assessed individually.
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35. &R T (&) 35. FINANCIAL INSTRUMENTS (CONTINUED)
b) eREAREEEEREE (b) Financial risk management objectives and policies
(&) (Continued)
1= E R fE R E G () Credit risk and impairment assessment (Continued)
R EIEE — [EUAR R (FB) Provision matrix — debtors’ ageing (Continued)
2025 % 2024 5
2025 2024
FiEEE EHEWRE FHEER ZHREIEIE
Average loss Trade  Average loss Trade
rate receivables rate receivables
AR¥ETTT AR¥TR ARETT AREFT
RMB’000 RMB’000 RMB'000 RMB'000
REAE Gross carrying amount
180 K Within 180 days 5.85% 230,293 5.89% 356,637
180 £ 365K 180 to 365 days 7.13% 13,354 6.36% 33,189
365 KA E Over 365 days 28.52% 128,064 8.72% 77,487

371,711 467,313

2025 F 2024 5
2025 2024
FHERR BNEE  THBEX BNERE

Average loss Contract  Average loss Contract

rate assets rate assets
AR¥TR AR®TR ARETT ARBTR
RMB'000 RMB'000 RMB’000 RMB'000

REAE Gross carrying amount 6.49% 1,638,032 7.86% 1,459,323
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35. ¢TI HE (&)

b) EREMREEBEERBRE
(%)

=B R B EE ()

35. FINANCIAL INSTRUMENTS (CONTINUED)

(b) Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

FREBIERE — EWIR IR (&)

Provision matrix — debtors’ ageing (Continued)

%
MBEREK
B R

gLy
BERE 7 R

FUERE FHRIAE

Average loss

Trade related
amounts due
from related

Average loss

Trade related
amounts due
from related

rate
ARETTT
RMB'000

rate

AR®T
RMB'000

parties

ARBTR
RMB'000

parties
ARETT
RMB'000

AREAE Gross carrying amount

180 K14 Within 180 days 2.40% 196 4.70% 491

365 KA E Over 365 days 39.79% 484 - -
680 491

et R RV EREINERTE The estimated loss rates are estimated based on historical
HEANNBEERMAEELNE
R ABER @ % AN 525 ) Bl

FIERB AT ERHEFHSE -

observed default rates over the expected life of the debtors
and forward-looking information that is available without
undue cost or effort.

TREJNEZEUWKE - &
#VE B KX 5 18 R O FE W B e
I RFBEBCT LR E
HBEMEERIRES) -

The following table shows the movements in lifetime ECL that
has been recognised for trade receivables, contract assets
and trade related amounts due from related parties under the
simplified approach.
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35. ¢TI HE (&)

b) eREAREEEEREE (b) Financial risk management objectives and policies
(48) (Continued)

=B R B EE ()

35. FINANCIAL INSTRUMENTS (CONTINUED)

Credit risk and impairment assessment (Continued)

FREBIERE — EWIR IR (&)

Provision matrix — debtors’ ageing (Continued)

2 HITAE

FEBR 2 HATRHA

(BIZE FEEBR

wE) (EERME)

Lifetime ECL Lifetime

(not credit—- ECL (credit-
impaired) impaired) Total
ARBTT ARETRT ARETT
RMB’000 RMB’000 RMB’000
"2024%181H At 1 January 2024 77,767 10,926 88,693
-BESEERE — Transfer to credit-impaired (984) 984 -
- BEERREEE — Impairment losses recognised 82,971 21,461 104,432
- BEREREEE — Impairment losses reversed (15,200) (3,896) (19,096)
— — Write-offs - (5,361) (5,361)
M2024%12A31H At 31 December 2024 144,554 24,114 168,668
- RS EERE — Transfer to credit-impaired (300) 300 -
- BRERREEE — Impairment losses recognised 6,971 1,221 8,192
- BB EREEE — Impairment losses reversed (15,081) = (15,081)
— M — Write-offs - (4,230) (4,230)
M2025F12HA31H At 31 December 2025 136,144 21,405 157,549

R2025%F  EHEWHIE - &
B E R 5 R e U B i
FRFIEMEERANIRE 2
EZ® - ZNNTBERAXE
WETEXEBNSBETE
BB HE EE IR BIR
EMPTEIEBEK -

The increase in the loss allowance for trade receivables,
contract assets and trade related amounts due from related
parties in 2025 are mainly due to changes in the gross carrying
amount. The increase was mainly due to a lag in sales turnover
in some regions influenced by overall market trend of the real
estate industry, which in turn affected the collection of project
management fees.
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35. FINANCIAL INSTRUMENTS (CONTINUED)

(b) Financial risk management objectives and policies

(Continued)

Credit risk and impairment assessment (Continued)
Provision matrix — internal credit rating

The following table provides information about the exposure
to credit risk and ECL for other receivables, non-trade
related amounts due from related parties which are assessed
collectively. In addition to the internal credit ratings as
stated above, the Group further assessed the impairment
for other receivables, non-trade related amounts due from
related parties and the information about the exposure to
credit risk for these other receivables and amounts due from
related parties based on provision matrix as at 31 December
2025 and 2024 within 12-month ECL and lifetime ECL (not
credit impaired) is a presented below respectively. Debtors
with significant outstanding balances of or credit-impaired
with gross carrying amount of RMB343,251,000 for other
receivables as at 31 December 2025 (2024: RMB417,636,000)
were assessed individually.

2025 2024 F
2025 2024
FHBEE HtERRE - THEBRX  HtEWRFE
Average Other Average Other
loss rate receivables loss rate receivables
ARMT T ARBTT
RMB'000 RMB'000
IREAE Gross carrying amount
B#X Performing 0.18% 353,554 0.21% 252,731
VN Low risk 17.35% 218 17.47% 10,264
BEaE Watch list 21.13% 21,024 21.61% 12,535
374,796 275,530
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5. &/ T A (/) 35. FINANCIAL INSTRUMENTS (CONTINUED)
b) eREAREEEEREE (b) Financial risk management objectives and policies
(&) (Continued)
1= E R fE R E G () Credit risk and impairment assessment (Continued)
B e — AESE BATAR (&) Provision matrix — internal credit rating (Continued)

2025 F
2025

FRZHE
i FE Wk B B
FHBEER &
Non-trade
related
amounts due

Average from related

2024 %
2024

R H 1R

) 8 L
T EHRR R
Non-trade
related
amounts due
Average  from related
loss rate parties
ARBTT
RMB‘000

loss rate parties
ARBT R
RMB'000
IREAE Gross carrying amount
fB#) Performing 0.48% 449,321

0.48% 495,927
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35. FINANCIAL INSTRUMENTS (CONTINUED)

(b) Financial risk management objectives and policies

(Continued)

Credit risk and impairment assessment (Continued)
Provision matrix — internal credit rating (Continued)

The estimated loss rates are estimated based on historical
observed default rates over the expected life of the debtors
and forward-looking information that is available without
undue cost or effort. The grouping is regularly reviewed by
management to ensure relevant information about specific
debtors is updated.

The following table shows the movements in lifetime ECL
and 12-month ECL that have been recognised for other
receivables, non-trade related amounts due from related
parties.

2HEME  2HEHE

12{8R % EEE EBE
HEERE (BEERHE) (FERIE)
Lifetime ECL  Lifetime ECL

(not credit- (credit-

12-month ECL impaired) impaired) Total

ARBTRT ARBTR AR®TR AR®TxR
RMB'000 RMB'000 RMB'000 RMB’000

R2024F1H818  At1 January 2024 3,639 22,161 1,760 27,560
-BHERREEE - Impairment losses

recognised 6,304 7,035 25 13,364
- BREREEE — Impairment losses reversed (152) = = (152)
72024512 A 318 At 31 December 2024 9,791 29,196 1,785 40,772
-CHERBEEE - Impairment losses

recognised 1,817 15,617 = 17,434
-BEERESE - Impairment losses reversed (10,449) = = (10,449)
72025512 A 318 At 31 December 2025 1,159 44,813 1,785 47,457
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35. €M T A (&) 35. FINANCIAL INSTRUMENTS (CONTINUED)

b) EREAMREZEBRERBE (b)
(%)

=B R B EE ()
RBIERE — NEFERAR (&)
H i WK - ER B AN

R EERE T R BB R BED
TEHR

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)
Provision matrix — internal credit rating (Continued)

Changes in the loss allowance for other receivables, non-trade
related amounts due from related parties are mainly due to:

2025 F 2024 5

2025 2024
R

FEER FEER

Lifetime Lifetime
ECL ECL
AR¥TR ARETT
RMB’000 RMB'000

—IERAAZESARE One debtor with a gross carrying
282,330,000 7T H FE U AR X amount of RMB282,330,000 (2024:
(20244 : AR¥245,525,000 RMB245,525,000) recognised

7T) ERREEE) impairment loss) 40,370 29,196
B EEEE Liquidity risk

REERDEERE - KN&
BEEMMBEEERASRN
MRE MRS EEBYKFRAR
SEmZEREES  WER
BERMEBNBNTE

TERFRRIE D 15 &8 5 AR
AREEREITESRAGENE
TEHNHR - ZRTIREBEARSE
BREERHAESTINMN
TREBERTRARASREMKR
o RrxBRAIERIERS

==
ILEE °
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In the management of liquidity risk, the Group monitors
and maintains a level of cash and cash equivalents deemed
adequate by the management to finance the Group's
operations and mitigate the effects of fluctuations in cash
flows.

The following table details the Group's remaining contractual
maturity for its non-derivative financial liabilities based on the
agreed repayment terms. The table has been drawn up based
on the undiscounted cash flows of financial liabilities based on
the earliest date on which the Group can be required to pay.
The table includes both interest and principal cash flows.



35. &Rt TH (&)
(48)
BB LS EEB ()
hBESRFIEEG %

72025512431 H

BMERERERAT
e M RRME

Notes to the Consolidated Financial Statements

2025 12H31H
31 December 2025

35. FINANCIAL INSTRUMENTS (CONTINUED)
b) EREREEBFEREER (b)

Financial risk management objectives and policies
(Continued)

Liquidity risk (Continued)
Liquidity and interest risk tables

As at 31 December 2025

T RER BIERT
=/ BRE —F0F RERE REE
Weighted
average  On demand Total
interest rate/ or less than 1 undiscounted Carrying

discount rate year 1to5years  cash flows amount

ARBTRE ARETR ARBTR ARETR ARETR
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

FTESREAE Non-derivative financial
liabilities

B REMEMTUR Trade and other payables

- ElE A% ~fixed rate 12.00% 22,440 - 22,440 21,177

-%8 — interest-free - 1,238,962 - 1,238,962 1,238,962
FEA AR5 R 3K Amounts due to related parties

- ElE A% ~fixed rate 15.00% 14,946 - 14,946 14,946

-58 - interest-free - 387,255 - 387,255 387,255
HEAR Lease liabilities 5.40% 4,578 2,119 6,697 6,495
R225F12A318  Asat31 December 2025 1,668,178 2119 1,670,297 1,668,835
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35. €R T A (&)
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b) EREMEEBEERBRE

35. FINANCIAL INSTRUMENTS (CONTINUED)

(&) (Continued)
REELEE (&) Liquidity risk (Continued)
TBES RFERRE (&) Liquidity and interest risk tables (Continued)

2024512431 H

As at 31 December 2024

(b) Financial risk management objectives and policies

il B! RERS BERR
F®/HRE —FLHT BeRE
Weighted
average  On demand Total
interest rate/ or less than 1 undiscounted

discount rate year 1to5years  cashflows
ARBTRT ARMTR AR®TR AR®TR
RMB'000 RMB'000 RMB'000 RMB'000

REE

Carrying
amount
ARBTR
RMB'000

FITESRMAE Non-derivative financial
liabilities

B REMENTUR Trade and other payables

-EEME — fixed rate 12.00% 21133 - 21,133 20,467

-%8 ~interest-free - 1,046,452 - 1,046,452 1,046,452
FE AR R Amounts due to related parties

- EEME — fixed rate 15.00% 14,946 - 14,946 14,946

-%8 — interest-free - 405,756 - 405,756 405,756
RERE Lease liabilities 5.40% 5997 4,738 10,735 10,445
RATEG ABEN Financial liabilities at FVTPL

tRAatE 3.60% 151,488 - 151,488 151,034
R2024F12A318 As at 31 December 2024 1,645,772 4,738 1,650,510 1,649,100
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35. €@ T A (&) 35. FINANCIAL INSTRUMENTS (CONTINUED)

() ERMTIANATFEFE (c) Fair value measurements of financial instruments
RBLREMEEZ N FETEL Fair value of the Group’s financial assets and liabilities that are
FrEFHEERBELFE measured at fair value on a recurring basis
REFBRDPEREENSHE Some of the Group's financial assets are measured at fair value
HRIEAFEFE - TREMR at the end of each reporting period. The following table gives
hEemEEATFTHEEEHE information about how the fair values of these financial assets
(%R =BT A E BT K 8 A BL are determined (in particular, the valuation technique(s) and
BIWER - inputs used).

SRIE A¥E AVESR  HERNRERRANE EXTURRAANE
Fair value
Financial instruments Fair value hierarchy  Valuation techniques and key inputs Significant unobservable inputs
AR%
RMB
BREEGRE BRATEARMEE 238 WA - bt BRASREERNGER  RERLA% (0%  50%) ()
Unquoted equity investments WARRATE Level 3 BRBMARRE L ERERENRE - Discount rate of 5.1% (2024: 5,0%) (Note ()
17350007 Income approach - in this approach, the
(20045 = 11,954,0007T) discounted cash flow method was used to
Equity instrument at FVTOCI: capture the present value of the expected
11,735,000 (2024: 11,954,000 dividend income and uttimate disposal
proceeds.
RATEALZE £340 ik - RES - —BARSZANEENE  SRENGENIHERNDAE(HR%))
RAMBATLA : Level3 RPELELR (MR L REERENARS  BeMEREnRER06M: (20MUE 88
102720007 EFCERER f8) (it )
(20045 : 14946,0007C) Market approach - in this approach, the value of  Adjusted price eamings ratio "P/E ratio),
Equity instrument at FVTOCI: an asset or security is based upon development determined by reference to the P/E ratio of
40272000 202% 1494600 of s of merket piceswhichnestorsre. | ed entes s industes, of 85
aying for similar assets or securities in the A
e REDEERRERDMONE  99%)
mtetplace BEEIIGE HTERZ RS
(M i)

Discount for lack of marketabilty, determined
by reference to the share price of listed
entities in similar industries, of 29.4% (2024:
29.9%) (Note (i)
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35. @R T & (&) 35. FINANCIAL INSTRUMENTS (CONTINUED)
) EMIENATETE (c) Fair value measurements of financial instruments
(&) (Continued)
RIBZAEMBEZ N FHEEY Fair value of the Group'’s financial assets and liabilities that are
rEFCHEEREELFE measured at fair value on a recurring basis (Continued)
(#4&)
SRIE AHE ATEER  fERARBEGANE EXTTREAANE
Fair value
Financial instruments Fair value hierarchy ~ Valuation techniques and key inputs Significant unobservable inputs
AE%
RMB
RATEAALZE £30 BEYREREDENRIMENE BREEARENEBRNBRGTHAER
BAMBATA : Level3 HURRFENGL - AERGTR NFARKI H6EARE 16357 (20045
198140007C ANRRTHER L OARAR AREB1 BT TEARE SUTT) -
(2004 = 2101900072 WAETHERREEE AL Expected price per square metre of lnd, used
Equity instruments at FVTOCH: ﬂﬂﬂﬁ%ﬁ??ﬁﬁﬁ'\]ﬁﬁﬂ%ﬂﬁﬁ& to determine the value of p[opemes for
19,816,000 (2024: 21,019,000) ARz RRREHHE development, ranging from RMB1 416 to

The value of underlying net assets is based on RV, 635 2024 RVB1 3870 RV 54,

the expected net realisable value of properties MBS ERE RN ST RSN

under development calculated by the BARHOI8TEAREN T

discounted future income generated fomthe (20044 : ARB7 Q0T EARER8007T)

sales of such properties under development ~~ (HiE(v)

i the future less coststo be incured toreach ~ Expected price per square mefre, used to

the sales condition, plus acjusted value of determine the value of properties under

offer identifiable assets and libiltes of the development, ranging from RMBY,3%8 to

underlying net assets. RMB30,092 (2024: RMB7,900 to RMB32,800)
(Note (iv)
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5. &/ T A (/) 35. FINANCIAL INSTRUMENTS (CONTINUED)
(c) EMIEMAFEFE (c) Fair value measurements of financial instruments
(48) (Continued)
RIBLEMBEZNFHEEY Fair value of the Group'’s financial assets and liabilities that are
rEFSHEEREELFE measured at fair value on a recurring basis (Continued)
(#&)
$HIA AYH AYESR  GERRBRBALE EXTTEEBANE
Fair value
Financial instruments Fair value hierarchy ~ Valuation techniques and key inputs Significant unobservable inputs
NG
RMB
BRATEHENSE LRE RATEABRNEHER:  £24 AR TR
Unlisted investments, at fair value 5,344,000 Level 2 The most recent transaction model. N/A

(2024 +5,000,000)
Financial asset at FVTPL: 5,344,000

(2024: 5,000,000)
ERattmainnE RATE AR 238 FRRERBEREEENREANAERE TR0 E 350 (B)
Contingent consideration n a tREE: 2 Level 3 FARERIFEENREARCENRRE Not applicable (2024: 35%) (Note ()
business combination (20045 : Discounted cash flow method was used to
151,034,0007%) capture the present value of the expected
Financial liabilities at FVTPL: nil future economic benefits that will flow out
(2024 151,034,000) of the Group arising from the contingent

consideration, based on an appropriate
discount rate.
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35. €R T A (&)
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35. FINANCIAL INSTRUMENTS (CONTINUED)

(c)

Fair value measurements of financial instruments
(Continued)

Fair value of the Group's financial assets and liabilities that are

measured at fair value on a recurring basis (Continued)

Notes:

(iii)

An increase in the discount rate used in isolation would result in
a decrease in the fair value measurement of the unquoted equity
investments, and vice versa.

An increase in the adjusted P/E ratio used in isolation would
result in an increase in the fair value measurement of the
unquoted equity investments, and vice versa.

An increase in the discount for lack of marketability used in
isolation would result in a decrease in the fair value measurement
of the unquoted equity investments, and vice versa.

An increase in the expected price per square metre used
in isolation would result in an increase in the fair value
measurement of the unquoted equity investments, and vice
versa.

An increase in the expected loss/return rate would result in a
decrease/increase in the fair value measurement of structured
deposits, and vice versa.
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35. @ T A (&) 35. FINANCIAL INSTRUMENTS (CONTINUED)
(c) ERMIEMQFEE (c) Fair value measurements of financial instruments
(48) (Continued)
FIRNFHEFAENEEKR Reconciliation of Level 3 fair value measurements

AT
AR BATE  BRATE
2EME  HARE AR

NEMAE NLMEE NLWAMN

Financial Financial Financial
assets at assets at liabilities at
FVTOCI FVTPL FVTPL
AR+t AR+t AR®Tx
RMB’000 RMB'000 RMB'000

R2024%1 A1 H At 1 January 2024 56,625 41,324 (122,208)
NEHEFBE - Fair value loss:
-z — in profit or loss = 519 (28,826)
- REMmEERE —in other comprehensive (8,706) = =
income

BE Purchased 1,490 5,000 =

HE Disposals = (41,843) -

R2024% 12 A31H At 31 December 2024 49,409 5,000 (151,034)

AFEWNE Fair value gain:

- g —in profit or loss = 345 =

- REM 2 E WA —in other comprehensive 23,904 - -

income

BE Purchased 209 = =

ERE HMERIE Transferred to other payables = = 151,034

R2025% 12 A31H At 31 December 2025 73,522 5,345 -
I HRIFAEE B EZ N FEG Fair value of financial assets and financial liabilities that are
ENTHBEERTHEBHAF not measured at fair value on a recurring basis (but fair value
1B (1B A% E N FE) disclosures are required)
EERE REVERRTIZ The directors consider that the carrying amounts of financial
BIEAAYVENEREERS assets and financial liabilities recorded at amortised cost in
BERENRAERERENDT the consolidated financial statements approximate to their fair
BERE ° values.
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36. MEEHEL 2AEYHR 36. RECONCILIATION OF LIABILITIES ARISING FROM
FINANCING ACTIVITIES

TRAMAEBEREBRE TR 28 The table below details changes in the Group's liabilities arising
BEEY RIERERIFERSEH - from financing activities, including both cash and non-cash
HEEHELZABREESRER changes. Liabilities arising from financing activities are those for
ARBEETEBAAEBLGERS which cash flows were, or future cash flows will be, classified in the
MEXRPOBERMETHELEZH Group's consolidated statement of cash flows as cash flows from
EME © financing activities.

Hity Bt
EARE HEAE EARE BRI

Amounts due

Other Lease Dividend to related

payables liabilities payable parties

ARET T ARETIT ARETIT ARETIT

RMB'000 RMB’'000 RMB’000 RMB’000

20241818 At 1 January 2024 25,653 7,577 - 14,555

MERERE Financing cash flows (7,608) (8,283) (988,626) =

HHEE New leases = 11,432 = =

MERY Interest expenses 2,422 573 = 391

AT IERE Early termination of lease = (901) = =

RAKITEE Exchange realignment - 47 = -
mIFFEREREFARE  Dividends to non-controlling

interests - - 583 -

EERRE Dividends declared = = 988,043 =

B2024F12 A31H K At 31 December 2024 and 1

20254 1 A1 January 2025 20,467 10,445 - 14,946
BERERE Financing cash flows (1,815) (6,586) (624,366) =
FHE New leases = 2,175 - -
FERHX Interest expenses 2,525 460 = =
AR IERE Early termination of lease = - - -
BEE 5, Exchange realignment - 1 - -
IR ERIRARE  Dividends to non-controlling

interests - - 1,419 -
EEIRKRE Dividends declared = = 622,947 -
202512 4318 At 31 December 2025 21,177 6,495 - 14,946
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37. BEMAE RS 37. RELATED PARTY TRANSACTIONS
() FA BRAGEHBEHRE (i) During the year, in addition to those disclosed in
HMMEmEEEND K other notes to the consolidated financial statements,
SEEBBLFTIUTR the Group entered into the following transactions
2 with related parties:
(a) [MEIEBFIEMAERE (a) Provided project management services to related parties

2025 £ 2024 %
2025 2024

i AR®TR ARETT
Notes ~ RMB’000  RMB'000

TR EREEAR TR EREEAR AT

ANal (IR ]) Zhejiang Greentown Shidai
Construction Management
Co., Ltd. ("Zhejiang Shidai”) (3 42,601 181,374
ERANATEEXARAT ERANAETREEXARAT
(TmiRaEl) Nanjing Liuhe Zhongtang Zhiye
Co., Ltd.
(“Nanjing Liuhe") m 9,842 21,890
MINAR R N R E TR AR MR N ERERER AR
NGNS <2 TVl Hangzhou Greentown Dingli
Construction Management
Co., Ltd. (“"Greentown Dingli”) (3) 7.549 7,414
BB SEFHEZREEAR FUREESHEZRERERA
REN[EERE ) A

Greentown Jingfeng Real Estate
Construction Management
Co., Ltd. ("Greentown

Jingfeng”) 3) 6,917 8,053
R AL H R R EIEER A A WAL TR EB AR AT
([T 1) Greentown Northern

Construction Management
Co., Ltd. ("Greentown

Northern”) (3) 6,301 1,229
MM THELEREREEEAR MMNBIGELERREEAR
N NS

Hangzhou Qianjiang Lvxing Leju
Construction Management
Co., Ltd. (M 4,558 18,992
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37. BEAE X5 (&) 37. RELATED PARTY TRANSACTIONS
() FA BRAGEHKEHRE (i) During the year, in addition to those disclosed in
HMMEmEEEND K other notes to the consolidated financial statements,
SEEBBELFTLIUTR the Group entered into the following transactions
2 (&) with related parties:
(a) [MEIEEBFIEHAER (&) (a) Provided project management services to related parties

2025 2024 5
2025 2024

i AR®TR ARETT
Notes ~ RMB’000  RMB'000

WREHFEEFEEREER WREFTEEFEERARAT

NCIES S - Shandong Lvxin Wanhe
Construction Management
Co., Ltd. (“Lvxin Wanhe") (3 3,015 7,475
ERMMNEFREREREE ZERMMNENRGFRERERER
BRAR([HUMNED R A]

Ningbo Hangzhou Bay New
District Lvkai Construction
Management Co., Ltd.

(“Hangzhou Bay") )} 2,114 -
BRARMAT AR EEAR RARBAT AR E R AR AT
~al([grm4zaA ) Hainan Lvcheng Lvming

Construction Management

Co., Ltd. ("Hainan Lvming") 3) 1,639 1,513
LIS Zhejiang Jiangxin (3) 1,369 228
LRI 4% PR Greentown Lvming (3) 1,116 2,075
BRI R ERAR AR RN EIRR EEER AR
(DRINEERE 1) Wenzhou Greentown Leju
Project Management Co., Ltd.
("Wenzhou Leju”) (1 948 -
M EE T ERERER FBAERTERERER AR
AR ([#REE ) Greentown Tianyuan City
Construction Development
Co., Ltd.
("Greentown Tianyuan”) (3) 430 -
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37. AEE R R Z () 37. RELATED PARTY TRANSACTIONS (CONTINUED)

() FA BRAGEHBEHRE (i) During the year, in addition to those disclosed in
HMMEmEEEND K other notes to the consolidated financial statements,
SEEBBLFTIUTR the Group entered into the following transactions
2 . (&) with related parties: (continued)

(a) [MEIEEBFIEHAER (&) (a) Provided project management services to related parties
(continued)

2025 F 2024 F
2025 2024

M AR¥TRT ARETT
Notes RMB’000 RMB'000

MMNARRELZREERR MNARRERZREERR
AT D) NS
Hangzhou Future
Construction
Management Co., Ltd.

("Hangzhou Future") (3) 221 623
b RAR BT Beijing Greentown
Innovation (3) 169 12
ANTAR W m BB ERERERR MIANmBEERZRE
FRAR(MDNImE) HEERAR]

Zhejiang Greentown Pinzhi
real estate construction
management Co., LTD.

("Zhejiang Pingzhi”) 3) 114 -
IETEES Shanghai Fugin 3) 25 113
MMNEBTIZEEERER MMNA R TIZTAE B AR
REN([MARRITIZIER NGl
E1E ) Hangzhou Lvxing Project
Management Co., Ltd.
("Hangzhou Lvxing
Project Management”) (M - 7,741
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37. AEE R R Z () 37. RELATED PARTY TRANSACTIONS (CONTINUED)

() FA BRAGEHKEHRE (i) During the year, in addition to those disclosed in
HMMEmEEEND K other notes to the consolidated financial statements,
SEEBBELFTLIUTR the Group entered into the following transactions
2 . (&) with related parties: (continued)

(a) [MEIEEBFIEHAER (&) (a) Provided project management services to related parties
(continued)

2025 & 2024 5
2025 2024

iz ARWTRT ARETE
Notes RMB’000 RMB'000

AT HRERE RGN AR AR AT HRIERIE ARG AR AR
Zhejiang Tuofeng

Technology Co., Ltd. (1M - 4,104
BRRELERREEER BRRELERREEER
NEN([BKARELE ) N

Lishui Lvxing Leju
Construction
Management Co., Ltd.

("Lishui Lvxing Leju”) M - 2,433
BGGEHERR AT EBHREREGRAT
Wuxi Lvju Urban
Construction Co., Ltd. ©)) - 1,068
R EHERBEERAR] R EERBEARAR]
([#EtESE ) Greentown Real Estate

Group Co., Ltd.
("Greentown Real Estate

Group”) (1) - 485
FEAR(AFL) Lvlin Zhoushan (3) - 341
HAh, Others 291 60
wast Total 89,219 267,223
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37. BEL RS (&) 37. RELATED PARTY TRANSACTIONS (CONTINUED)

() FA BRAGEHBEHRE (i) During the year, in addition to those disclosed in
HMMEmEEEND K other notes to the consolidated financial statements,
SEEBBLFTIUTR the Group entered into the following transactions
2 . (&) with related parties: (continued)

(b) EIEFHET IR MBI RH (b) Provided construction design and education consulting
BE AR service to related parties

2025 & 2024 5
2025 2024

iz ARWTRT ARETE
Notes RMB’000 RMB'000

WA ERERAAR INIRBAEEERTER
RNEN(TATARE A E 1) N
Zhejiang Greentown Lipu
Architectural Design
Co., Ltd. (“Zhejiang
Greentown Lipu”) (3) 1,830 838
AT AR & R BIRE AT AR D & AR BIRET
BRAR (DA EE ) BRRA
Zhejiang Greentown
Metropolis Architecture
Planning and Design
Co., Ltd. ("Zhejiang
Greentown Duhui”) (3) 104 -

@zt Total 1,934 838
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37. A AR5 (&) 37. RELATED PARTY TRANSACTIONS (CONTINUED)

() FA BRAGEHKEHRE (i) During the year, in addition to those disclosed in
HMMEmEEEND K other notes to the consolidated financial statements,
SEEBBELFTLIUTR the Group entered into the following transactions
2 . (&) with related parties: (continued)

(c) FEIEBLEHESFELR (c) Interest income arising from loans to related parties
FIE WA

2025 & 2024 5
2025 2024

iz ARWTRT ARETE
Notes RMB’000 RMB'000

MM AR EEER MM AR EEE R
BRAF (TR BRAR]
Hangzhou Xiaoshan
Zhejiang Enterprise
Greentown Asset
Management Co., Ltd.

("Xiaoshan Zheqi") )} 6,263 37,405
AR ERERE AR EREEEAR
BRAR (IR NG|

Zhejiang Greentown
Shidai Construction
Management Co., Ltd.

("Zhejiang Shidai") () - 4,494
#9H Greentown Tianyuan ©) 196 732
M RE Greentown Jingfeng () - 1,100
MMM E R REERAFBN  MINRETREERFH

BRAR(THREHIR]) AR AR
Hangzhou Lvguan Xinyuan

Architectural

Design Office Co., Ltd.

(“Lvguan Xinyuan”) (3) 356 295
HEt Total 6,815 44,026
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37. A AR5 (&) 37. RELATED PARTY TRANSACTIONS (CONTINUED)

() FA BRAGEHBEHRE (i) During the year, in addition to those disclosed in
HMHRERBEEEN & other notes to the consolidated financial statements,
SEEBBLFTIUTR the Group entered into the following transactions
2 . (&) with related parties: (continued)

(d) E %5 WERZHRE /R (d) Received consulting and other services from related
% parties

2025 £ 2024
2025 2024

i AR®TR ARETT
Notes ~ RMB’000  RMB'000

ERT Lvxing Yuanli 3) 74,367 30,755
TR Zhejiang Pingzhi ©) 52,265 22,328
BT ARRERAR AR BT AERERER AT
(T&RARRA ) Greentown Lvming
Construction
Management Co., Ltd.
("Greentown Lvming”) (3) 47,292 42,199
Syl Greentown Northern (3) 41,419 57,182
PEENEHRRRTIRER PR RER TR
BRAF([ EEEHR]) ERARAT
Shanghai Greentown Fugin
Construction Project
Management Co., Ltd.
(“Shanghai Fugin”) (3) 40,946 33,427
stEaEeEl Hainan Lvming 3) 35,769 73,985
TR Zhejiang Shidai (3) 32,129 35,632
AP HBERTEREREBR A HEERTERERAR
AEN([43EE D) NS
Greentown Tianyuan
City Construction
Development Co., Ltd.
(“Greentown Tianyuan”) (3) 28,056 19,654
WIEREERRERERAR MIAREERER
(MMIEED BEEARAR]
Zhejiang Greentown
Jiangxin Construction
Management Co., Ltd.
("Zhejiang Jiangxin”) (3) 27,849 44,023
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V. BEMARS (&)

300

(i)

5 RREAMBRE
RAMERREEN A
5 1 SR B 5 3T LB TR
5 : ()

(d) EEHGWERZARE MR
()

37. RELATED PARTY TRANSACTIONS (CONTINUED)

() During the year, in addition to those disclosed in
other notes to the consolidated financial statements,
the Group entered into the following transactions
with related parties: (continued)

(d) Received consulting and other services from related

parties (continued)

2025 2024 5
2025 2024

i AR®TR ARETT
Notes ~ RMB’000  RMB'000

HREBESFHEERERAR
nAl([&mEa )

LR AR BIFT

R RMEREEARAT
([epmi )

ARIRIE 5h
AR (L)
AR ER R E AR AT

AT AR E
ARWAETT (ER) BREE
BRAA]

HTARER S

Annual Report 2025

BHEEEHERRERS
[RA 7]

Greentown Wanhe Real
Estate Construction
Management Co., Ltd.

("Greentown Wanhe") (3) 19,281 25,956
Beijing Greentown
Innovation (3) 17,241 24,283

HBRREREEBR AT

Greentown Changyu
Construction
Management Co., Ltd.

("Greentown Changyu”) () 17,169 24,191
Greentown Jingfeng ) 13,932 18,474
Greentown Zhenghong (3) 6,490 7,472
Lvlin Zhoushan (3) 3,588 7,487
EBRER R EEFR AR
Greentown Building

Technology Group Co.,

Ltd. ©) 2,538 -
Zhejiang Greentown Lipu (3) 2,114 11,434
Wb (LR BRREER

LE /N
Greentown Northern

(Beijing) Construction

Management Co., Ltd. (3) 2,072 -
Zhejiang Greentown Duhui (3) 1,969 6,125
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Hb MR EE S > K
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2025 12H31H
31 December 2025

37. RELATED PARTY TRANSACTIONS (CONTINUED)

() During the year, in addition to those disclosed in
other notes to the consolidated financial statements,
the Group entered into the following transactions

with related parties: (continued)

(d) Received consulting and other services from related

parties (continued)

2025 F
2025
AR®TR
RMB’'000

B aE

Notes

2024 F
2024
AR®ETTT
RMB'000

RRREEE B E TR OINT)
BRAA]

T REERZRERE
BRAR (DT ])

T 22 R EE
BERAR(HIE#E])

ARREEE B E TR O T)
BRAT]

Greentown Leju
Technology Management
(Zhejiang) Co., Ltd.

TR EFERRERE
BIRATA

Zhejiang Greentown

3) 235

Shenye Real Estate

Construction

Management Co., Ltd.

("Zhejiang Shenye") 3) =
T 2§82 R BB IR

BRAT]
Zhejiang Xinglian

Marketing Planning

Management Co. Ltd.

("Zhejiang Xinglian") 3) -

2025F FERE

2,108

56,759

7,626
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37. A AR5 (&) 37. RELATED PARTY TRANSACTIONS (CONTINUED)

() FA BRAGEHKEHRE (i) During the year, in addition to those disclosed in
HMMEmEEEND K other notes to the consolidated financial statements,
SEEBBATIATR the Group entered into the following transactions
2 . (&) with related parties: (continued)

(d) E %5 WERZHRE /R (d) Received consulting and other services from related
&% (&) parties (continued)

2025 F 2024 F
2025 2024

M AR¥TRT ARETT
Notes RMB’'000 RMB'000

MMNARRELZREERR MNARKREXRZREERR
ALY D) NS
Hangzhou Future
Construction
Management Co., Ltd.

("Hangzhou Future") (3) - 4,741
Eib Others 8,868 16,050
BET Total 475,589 571,891
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37. BEL RS (&) 37. RELATED PARTY TRANSACTIONS (CONTINUED)

() FA BRAGEHBEHRE (i) During the year, in addition to those disclosed in
HMHRERBEEEN & other notes to the consolidated financial statements,
SEEBBLFTIUTR the Group entered into the following transactions
% . (&) with related parties: (continued)

(e) FFRAIEHMH (e) Licencing fee

B £2025%12H318 1E For the year ended 31 December 2025, the Group has
FE - RKEEGSE T4 accrued a licencing fee of RMB66,038,000 (31 December
I | =X AR B8 R AR 1A A% AP 2024: RMB47,325,000) to Greentown China, in respect of
YRBFATERARK certain [ #£3 | ("Greentown”) or related trademarks. The
66,038,0007T(2024F 12 A fee was presented as “selling and marketing expenses”
31H : AR #47,325,000 in the consolidated statement of profit or loss and other
L) - ZEBREREEER comprehensive income.

EEMEEYERP 25

& IS MRS ] -
() BBGTESFEREE (f) Interest expenses on loans from related parties

2025 2024 5
2025 2024

i AR®TR ARETT
Notes ~ RMB’000  RMB'000

MTHRERRRTREEE Mg EERRTRERE
BRAR (TARER D) BRAT]
Zhejiang Greentown
Jiayuan Construction
Engineering
Management Co., Ltd.
("Greentown Jiayuan”) (3) - 375
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37. BEAE X5 (&) 37. RELATED PARTY TRANSACTIONS (CONTINUED)
(i) RER REEHEHBEBS (i) As at the end of the year, the Group had balances
HaEer (B AEEH)MT - with related parties, which are all unsecured, as
follows:
2025 2024 &
12H31H 12H31H
31 31
December December
2025 2024
fizx AR®TR ARBTT
Notes RMB’000 RMB’000
PE UK BB R 5 R K Amounts due from related
parties
2 % Trade related
LRI = B EIR Greentown Landscape Garden 3) 700 700
RMTEBEREEERAT RMNTMABEREEERAA
([ M AREs ) Taizhou Lvlian Construction
Management Co., Ltd.
(“Taizhou Lvlian”) (3) 434 434
HTTARI A & Zhejiang Greentown Lipu 3) 29 36
Hito Others 217 21
/INEt Subtotal 1,380 1,191
ER AR Non-trade related
LA Xiaoshan Zheqi (3) 161,119 255,431
IS5l Greentown Northern ?3) 84,312 24,659
AT Zhejiang Shidai 3) 67,515 94716
FRAL T Greentown Northern
Construction (3) 38,008 -
£ R Greentown Tianyuan (3) 28,879 26,348
LRI SR EL Greentown Pingzhi ©) 21,865 =
HIHEBEE Greentown Wanhe ©) 19,850 16,250
bR AR BIRR Beijing Greentown Innovation ?3) 9,859 14,827
R84S Shandong Wanhe ©) 9,657 9,557
g FA A% EA Hainan Lvming 3) 6,661 9,511
S HIEEIN Greentown Zhenghong (3) 6,226 7,292
eI Greentown Lvming ©) 5,549 =
el R Xinjiang Chuangjing ©) 5,195 7,572
& IATRCIN Greentown Zhenghong (3) 6,226 7,292
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3. BEMARS (&)

(i) REXR NEBEERBEL (i) As at the end of the year, the Group had balances
Mg (U AEEF)WMT : with related parties, which are all unsecured, as
(#8) follows: (continued)

37. RELATED PARTY TRANSACTIONS (CONTINUED)

2025 F
12A31H
31

December
2025
ARBTT
RMB’000

2024 5

12H31H

31

December

2024

ARETTT

RMB'000

lsbicTiES Shanghai Fugin 3) 4,092 16,256
HMMERERAR LA BB ERERAR AT
Greentown Property
Development Co., LTD (3) - 5,000
R ERAR LS A 7 ERERGHFERER
BIRAA [N
Beijing Yunxi Greentown
Real Estate Development
Co., Ltd. (1 3,642 3,642
R EIERE Greentown Real Estate
Group (1 3,469 1,069
AR (FFIL) Lvlin Zhoushan ?3) 3,366 =
L 7 Hangzhou Bay () 2,000 2,000
MME TR R LR ZRE R N TR B EEREIE
BRAR([4R22F ) BRAT]
Hangzhou Qianjiang Green
Star Leju Construction
Management Co., Ltd.
("Lvxing Leju") M 1,970 -
BN g R Wenzhou Leju ) 1,065 =
FLINARE Hangzhou Lvguan (3) 564 187
AR = BRI Greentown Landscape
Garden (3) 365 365
it Others 2,101 1,245
1E Subtotal 449,321 495,927
#E Total 450,701 497,118
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37. BB A RS (&)

306

(i) RER NEBEERBES

MG ER (O REEM) F -

(%)

B 3E X 5 48 B8 /O FE U &R LU
1 K A R # 149,000,000 7T
(2024 % = A R ¥ 240,000,000
L) (BEERFEEEAARE
12,119,000 (2024 = A B
#15,431,0007T ) ~ F& W &% 3k
HE R KARBZIT (2024 F -
AR 5,466,0007T) (E2FEUCF
BEEHABARKET T (20244 -
AR#2182,0007T)) « FEULAR
kb 75 R 3 A R 38,008,000
TL(2024F « AR¥Z T) (HifE
WFBEHABARKEZIT (2024
F:ARBETIT)) LA K EYCH
T B R R 3 R ¥ 35,180,000
7T (20245 = AR 71,680,000
L) (EERFBEHAARK
6,993,000 7T (20244 : A R
4,646,0007T) ) 4 [A) -t BE Bt 75
REMEEAAR - HoRlE
FEFIR0% E8%5HE (2024 £ -
5%Z15%) © BIBEERB R 1218
AR ESN - B IER 5
R A R R EERE
BRI XHBNRES
RABH I RREER L
HHWES  BFESBEHERE
RERYIRIEF L EBEIAWK
B WARS -

MR2025F 128318 £t &
W BB 5 R TILAR & B&F
B E & B A R 3,361,000 7T
(202412 A31H: AR ¥
3,361,000 7C) FIK) £ REZ 5 ©
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37. RELATED PARTY TRANSACTIONS (CONTINUED)

(i) As at the end of the year, 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 RMB149,000,000 (2024: RMB240,000,000)
(collectively with interest receivable of RMB12,119,000 (2024:
RMB15,431,000)), Greentown Tianyuan of RMB nil (2024:
RMB5,466,000) (collectively with interest receivable of RMB nil
(2024: RMB2,182,000)), Greentown Northern of RMB38,008,000
(2024: RMB nil) (collectively with interest receivable of RMB
nil (2024: RMB nil)) and Zhejiang Shidai of RMB35,180,000
(2024: RMB71,680,000) (collectively with interest receivable
of RMB6,993,000 (2024: RMB4,646,000)) that are unsecured
advances to related parties mentioned above, which carry
interest rate from 0% to 8% (2024: 5% 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 31
December 2025 were presented before accumulative
impairment losses of RMB3,361,000 (31 December 2024:
RMB3,361,000).
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(i) RER NEBEERBES
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(%)
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37. RELATED PARTY TRANSACTIONS (CONTINUED)

(i) As at the end of the year, the Group had balances
with related parties, which are all unsecured, as
follows: (Continued)

The following is an ageing analysis of gross amounts of trade
related amounts due from related parties presented based on

BRER DT o the invoice dates.
2025 & 2024 5
12H31H 12AH31H
31 31
December December
2025 2024
AR®Trx ARETT
RMB'000 RMB’000
180 KA Within 180 days 196 455
365 KA E Over 365 days 1,184 736
HEt Total 1,380 1,191

2025 4 2024 F
12A31H 12H31H
31 31
December

December
2025 2024

M AR®TR
RMB’000

ARETTT

Notes RMB'000

BNEE
PARE Y

Contract assets
Zhejiang Shidai (3)

25,342 23,036
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37. BHMARS (&) 37. RELATED PARTY TRANSACTIONS (CONTINUED)
(i) RER> NEBEHEBEBS (i) As at the end of the year, the Group had balances
HaEer (B AEEH)MT - with related parties, which are all unsecured, as
(#8) follows: (Continued)

2025 F 2024 F
12HB31H 12A31H
31 31

December December

2025 2024

Mz AR¥®FTrR ARETT
Notes RMB’'000 RMB'000

PEASBAEE 5 R K Amounts due to related

parties
2 % Trade related
fisTeafe &l Hainan Lvming 3) 46,321 42,142
“R 3k A Greentown Tianyuan ?3) 27,771 42,486
IR Zhejiang Jiangxin 3) 15,211 17,005
b AR BT Beijing Greentown Innovation (3) 14,721 18,601
lsbicT e Shanghai Fuging ©) 14,678 6,768
ARYKIE 5A Greentown Zhenghong (3) 13,114 16,851
AR Greentown Changyu ?3) 9,542 6,488
AN Aae Zhejiang Shidai ©) 8,085 24,527
FHWEE Greentown Wanhe (3) 5,974 14,970
IERRE Shandong Jingfeng ©) 5,560 -
M ARZR Hangzhou Future 3) 2,723 5,649
AR (FFIL) Lvlin Zhoushan 3 685 2,485
LRI 4% AP Greentown Lvming ©) 671 51
LR B EEE Greentown Real Estate Group 1) 475 21,210
AL m BB ERRE IS RBENERREES

BAERAT R A A]
Zhejiang Greentown Pinzhi

real estate construction

management Co., LTD (3) - 8,687
Sl Greentown Northern (3) = 3,073
gh=e Greentown Jingfeng (3) = 2,816
Hith Others 1,124 2,999
/Nt Subtotal 166,655 236,808
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3. BEMARS (&)

() REF REBRBES
HAEES (SO R IER) T :

37. RELATED PARTY TRANSACTIONS (CONTINUED)

(i) As at the end of the year, the Group had balances
with related parties, which are all unsecured, as

(#8) follows: (Continued)
2025 2024 5
12HA31H 12 A 31H
31 31
December December
2025 2024
AR¥BTRT ARBTET
RMB'000 RMB’000
PE{STEREE T R () Amounts due to related
parties (continued)
< i Non-trade related
KERIRIG AR Greentown Yangliujun M 143,330 91,445
NeiipAN:=Tae Zhejiang Shidai 3) 23,220 24,316
LA A Zhejiang Greentown Lipu 3) 31,002 23,306
SER Greentown Jiayuan (3) 14,946 14,946
IREFES Shandong Lvxin Wanhe (3) 5,210 8,213
P EHESE Greentown Real Estate Group M = 5,000
AR T R B AR Greentown Public City Garden @) 2,970 2,970
BEIR Xinjiang Chuangjing ?3) 2,452 2,452
AR B IR B IR AR Greentown China Holdings
Limited (4) 2,426 2,433
g ES Greentown Wanhe ©) 1,981 2,253
RELFEREZEBR AR L REFZEBR AR
Chengdu Lvsheng Real Estate
Co., Ltd. M - 2,063
w7 Greentown Northern 3) 447 1,447
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37. BHMARS (&) 37. RELATED PARTY TRANSACTIONS (CONTINUED)
(i) RER> NEBEHEBEBS (i) As at the end of the year, the Group had balances
HaEer (B AEEH)MT - with related parties, which are all unsecured, as
(#8) follows: (Continued)

2025 & 2024 5
128318 12A318
31 31

December December
2025 2024
AR¥BTRT ARBTET
RMB’000 RMB’000

R ARI B AR SRR A IR WERARI B MR BR AR

NS Shandong Greentown Qinghe
Architectural Design Co., Ltd. (3) 3,417 358
MM S R AR MM R LR AR AT
NS Hangzhou Greentown Duhui
Architectural Design Co., Ltd. (3) 260 320
Hity Others 3,885 2,372
INE Subtotal 235,546 183,894
@t Total 402,201 420,702
B FEXX 5 1B 8 B JE - A I Except for the non-trade related amounts due to Greentown
X #k A R 10,000,000 7T Jiayuan of RMB10,000,000 (31 December 2024: RMB10,000,000)
(202412 A31H: A R # (collectively with interest payable of RMB4,946,000 (31
10,000,0007T) (2 ER F B & December 2024: RMB4,946,000)) that are advances from
H A A R 4,946,000 7T (2024 related parties, which carry interest at 15% (31 December 2024:
F12H318 : ARE 4,946,000 15%) per annum, the other advances are interest free. The
L)) AREBEH MBI H abovementioned non-trade related amounts due to related
2 F | E15% (2024 F 12 A 31 parties are unsecured and repayable on demand.

B 15%) &8 EfbBRAR
B EMEMIER HEBENE
R R AR ERIRLIRE
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37. BB A RS (&) 37. RELATED PARTY TRANSACTIONS (CONTINUED)
(i) RER> NEBEHEBEBS (i) As at the end of the year, the Group had balances
HaEer (B AEEH)MT - with related parties, which are all unsecured, as
(#8) follows: (Continued)
TEREREZAHEINNIS The following is an ageing analysis of trade related amounts
R 0 FE AT R B U7 R BR R due to related parties presented based on the invoice dates.
DT

2025 & 2024 5
12H31H 12A31H
31 31

December December
2025 2024
AR¥TR ARETT
RMB’000 RMB’000

1R Within 1 year 24,613 200,839
15224 1to 2 years 121,384 23,927
2F3F 2 to 3 years 20,067 11,567
3FMNE More than 3 years 591 475
45 Total 166,655 236,808

2025 F 2024 F
12H831H 12A31H
31 31

December December

2025 2024

Mizx AR¥FTr ARETT
Notes RMB’'000 RMB'000

BHEE Contract liabilities

FIR Youth Travel ) — 14,215
HRANA Nanjing Liuhe ©) 329 3,012
TR Zhejiang Tuofeng ©) - 1,887
st Total 329 19,114
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V. BEMARS (&)

() REFR AEBRBES
488 (SO R IER) T -

(%)

B3

Ry

(1) AEERRMEAF

2 AEEEBRRRABE QTR

BERA

o

) AEEBERRHAERF

]

@ BAF

(i) TEEEAEHE

FREFRHEMTIZEERENX
BHBT -

37. RELATED PARTY TRANSACTIONS (CONTINUED)

(i) As at the end of the year, the Group had balances
with related parties, which are all unsecured, as
follows: (Continued)

Notes:
(1) Fellow subsidiaries of the Group

(2)  Associates or joint ventures of the controlling shareholder of the
Group

(3) Associates or joint ventures of the Group
(4)  Parent company

(iii) Compensation of key management personnel

The remuneration of directors and other members of key
management during the year was as follows:

2025 £ 2024
2025 2024

AR®TR ARETET
RMB’000 RMB'000

e EEEENEMBEF  Salaries, directors’ fees and other benefits 7.126 9,949
EdEe Performance-based bonus 8,615 7,449
RIREFFTEIE RN Retirement benefit scheme contributions 1,181 876
VARR 19 R BT B0 < 3K Share-based payments 7,008 11,816
BET Total 23,930 30,090

EENTETHRABNMEH
FHZEeKEREABR R
MISBBIRETE
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The remuneration of directors and key executives is
determined by the remuneration committee having regard to
the performance of individuals and market trends.
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Notes to the Consolidated Financial Statements

2025 12H31H
31 December 2025

38. STATEMENT OF FINANCIAL POSITION OF THE

COMPANY

2025 & 2024 5
2025 2024

AR¥TRT ARBTET

RMB’000 RMB'000

FRBEE Non-current assets

R—ENEBRRMNIEE Investment in a subsidiary 71,696 70,691

i R NIV Amount due from a subsidiary 709,315 818,732
781,011 889,423

REIEE Current assets

IRITHESR AR S Bank balances and cash 73,848 57,800

73,848 57,800

REBEE Current liabilities

B 5 RHAMENTIR Trade and other payables 131 771

ARGV Amounts due to subsidiaries 533,827 10,697
533,958 11,468

REBEEFE Net current assets (460,110) 46,332

BEERRBEE Total assets less current liabilities 320,901 935,755

EEFE Net assets 320,901 935,755

RAR @i Capital and reserves

& < Share capital 16,679 16,769

& () Reserves (Note) 304,222 918,986

HRER Total equity 320,901 935,755
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38. AN B AR T () 39. STATEMENT OF FINANCIAL POSITION OF THE
COMPANY (CONTINUED)
PisT Note:
RATZ HERROT A summary of the Company’s reserves is as follows:
Rk
SEmEAE
25tER ii37)
Shares held for  Share-based
Share  Accumulated  share award payment
premium losses scheme reserve
ARETT ARETT  ARETET ARETT  ARETEX
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
M2024%F1 318 At 1 January 2024 2,952,924 (1,549,379) (20,206) 56,642 1,439,981
EREF Profit for the year = 459,187 = = 459,187
HERARMELEE RS A Recognition of equity-settled
AR share-based payments = = = 7,861 7,861
HERIERD AR S Dividends recognised as
distribution - (988,043) - - (988,043)
B 1EE) Vesting of share awards 33,950 - 82 (34,032) _
202412 A31H At 31 December 2024 2,986,874 (2,078,235) (20,124) 30471 918,986
FREF Profit for the year = 14,713 = = 14,713
RIABHEEHARD AE  Recognition of equity-settled
BRI ER share-based payments = = = 21,180 21,180
RIERD IKEIRR S Dividends recognised as
distribution - (622,947) - - (622,947)
57 B A (7 12 ED Vesting of share awards 20,478 = 45 (20,523) =
BRI, Shares repurchased (27,710) = = = (27,710)
MW2025612H31H At 31 December 2025 2,979,642 (2,686,469) (20,079) 31,128 304,222
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39. XA RREEMEAAFE

TXHINFRARBEE REEFF

BH T EWMB RS

WEARER

Name of subsidiary

BMERERERAT
e M RRME

Notes to the Consolidated Financial Statements

2025 12H31H
31 December 2025

39. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF
THE COMPANY

Details of the principal subsidiaries directly and indirectly held by
the Company at the end of the year are set out below.

ARRFRENEE
i/ REELA
EENE/ R12A318
SRR Proportion of ownership

ARz A 5 interest/voting rights
Place of operation/ held by the Company
place of incorporation ~ FEfEA As at 31 December TEBEK
and date of Registered 2025 F 2024 Principal
incorporation capital 2025 2024 activities

HERA:

Directly held:

EHEREEARAT]
(FIREL (BE)BRAR)

Greentown Management Group Limited
(formerly named Mainwide (H.K.) Limited)

BE (BE)BRAR
Greenrise (H.K.) Limited

RERR

Indirectly held:

R E RSB AR AR Greentown
Construction Management Co., Ltd.

BE/BE 147 100% 100%  RAZR
01654A18 HKD1 Investment

Hong Kong/Hong Kong, holding
1 April 2016

B/ BE 18T 100% 100%  REHER
2021537 24H HKD1 Investment

Hong Kong/Hong Kong, holding
24 March 2021

PE/HE AR 300,000,0007C 100% 100% 18~
016%9H8H RMB300,000,000 Project

PRC/PRC, management
8 September 2016
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9. KXAFEEMEARFE  39. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF
(%) THE COMPANY (CONTINUED)

ARRFRENEE
ER/RERLH
EEBE/ R12A318
EMA LB HR Proportion of ownership

A A 5 interest/voting rights

Place of operation/ held by the Company

place of incorporation ~ FMER As at 31 December TEEH
WEARER and date of Registered 2025% 2024%  Principal
Name of subsidiary incorporation capital 2025 2024 activities

ERGTRISAIRERRERARAR  PE/HE- AR 1,000,0007C 100% 100% R
Chun'an Qiandao Lake Greentown Real 2011%F1 7138 RMB1,000,000 Project
Estate Construction Management Co., PRC/PRC, 13 January 2011 management
Ltd.
ESHIEERRERERA i /e - AR¥10,000,0007 100% 100% 48
Yiwu Greentown Real Estate Construction 2012%12 7188 RMB10,000,000 Project
Management Co., Ltd. PRC/PRC, 18 December management
2012
EERPBRERRBR A e/ - AR 10,000,000 70 100% 100% 8=
Yiwu Greentown Investment Development 2013F9A11H8 RMB10,000,000 Project
Co., Ltd. PRC/PRC, 11 September management
2013
CERHFERRERBRD i,/ AREE1,0000007 100% 100% e
Jinhua Greentown Real Estate Construction 201311 A48 RMB1,000,000 Project
Management Co., Ltd. PRC/PRC, 4 November management
2013
R ERREEEEARAR /e - A% 100,000,0007 100% 100% R
Greentown Leju Construction Management 2011411 4308 RMB100,000,000 Project
Group Co., Ltd. PRC/PRC, 30 November management
2011
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9. XAFEEMEARFE  39. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF
(%) THE COMPANY (CONTINUED)

ARRFRENEE
ER/RERLH
EEBE/ R12A318
EMA LB HR Proportion of ownership

A A 5 interest/voting rights

Place of operation/ held by the Company

place of incorporation ~ FMER As at 31 December TEEH
WEARER and date of Registered 2025% 2024%  Principal
Name of subsidiary incorporation capital 2025 2024 activities

MEREEERERERAA /e ARH100,000 7T 100% 100% RE
(ABAMNAIREBERERERAR)  2015F6A 268 RMB100,000 Project
mMEREERRERERAR (formerly  PRC/PRC, 26 June 2015 management

named MM A LR ERERERAR)
Hangzhou Lvgu Real Estate Construction
Management Co., Ltd.

BIEHERREREEERAA E/ e - ARH200,000,00070 100% 100% R

Greentown Real Estate 2012438218 RMB200,000,000 Project
ConstructionManagement Group Co., PRC/PRC, 21 March 2012 management
Ltd.

AMEHNBRE ERERAF /- AR 10,000,007 100% 100% RER:RFEA

Hangzhou Greentown Jiulve Investment 2015F9A218 RMB10,000,000 Construction
Management Co., Ltd. PRC/PRC, 21 September design and

2015 consulting

SEMIGSEBEXRRRERARAR DA/ TE AR 1,000,000 100% 100% Rz

Jinhua Greentown Information Economic 2016%F11 /108 RMB1,000,000 Project
Industrial Park Construction Management  PRC/PRC, 10 November management
Co., Ltd. 2016

MR — R BRABABRAT i,/ - AE#2,041,0007C 67.5% 67.5% BERREA
(Tuss—]) 201458 130 RMB2,041,000 Construction

Hangzhou Greentown Kunyi Garden PRC/PRC, 13 August 2014 design and
Decoration & Consulting Co., Ltd. consulting

("Greentown Kunyi”)
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9. KXAFEEMEARFE  39. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF
(%) THE COMPANY (CONTINUED)

ARRFRENEE
ER/RERLH
EEBE/ R12A318
EMA LB HR Proportion of ownership

A A 5 interest/voting rights

Place of operation/ held by the Company

place of incorporation ~ FMER As at 31 December TEEH
WEARER and date of Registered 2025% 2024%  Principal
Name of subsidiary incorporation capital 2025 2024 activities

AMEHEERAERERLA i,/ - AR 1,000,000 100% 100% e
Taizhou Greentown Leju Construction 2017%F9A7128 RMB1,000,000 Project
Management Co., Ltd. PRC/PRC, 12 September management
2017
BMEREERREEERAT i,/ - AR¥1,0000007C 100% 100% 48
Wenzhou Greentown Leju Construction 20179128138 RMB1,000,000 Project
Management Co., Ltd. PRC/PRC, 13 December management
2017
NI B EERERER AR B/ HE AK#20,000,000 70 100% 100% R
Hangzhou Jiangnan Greentown Leju 2018%2A9H RMB20,000,000 Project
Construction Management Co., Ltd. PRC/PRC, management
9 February 2018
ANEREREELEERERAR i,/ AREE1,0000007C 100% 100% e
Taizhou Huangyan Greentown Leju 201856 A14H RMB1,000,000 Project
Enterprise Management Co., Ltd. PRC/PRC, management
14 June 2018
BKEHLRRRERERAT /e - AR 1,000,000 7T 100% 100% Rz
Lishui Greentown Leju Construction 2018411 4268 RMB1,000,000 Project
Management Co., Ltd. PRC/PRC, management
26 November 2018
FRGELEERERERAR PE/ AR 1,000,000 7T 100% 100% r
Jiaxing Lvxing Leju Construction 019F5H6H RMB1,000,000 Project
Management Co., Ltd. PRC/PRC, 6 May 2019 management
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9. XAFEEMEARFE  39. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF
(%) THE COMPANY (CONTINUED)

RAARERNAERE
i/ REELH
R12A31H

Proportion of ownership

BB/
TR 9
B AL

Place of operation/

interest/voting rights
held by the Company
As at 31 December TEEK
Registered 2025 F 20246 Principal

place of incorporation ~ FEfEX

WEAR MR and date of

Name of subsidiary

incorporation

capital

2025

2024 activities

BINEREEERBRAR /R AEH1,000,0007C 100% 100%
Wenzhou Lvxin Enterprise 2019%F12 /38 RMB1,000,000 Project
Management Co., Ltd. PRC/PRC, management
3 December 2019
RINERTIRERERARAR R/ HE AR 1,000,0007C 100% 100%
Wenzhou Lvxing Engineering Project 201912438 RMB1,000,000 Project
Management Co., Ltd. PRC/PRC, management
3 December 2019
KSR ERREEERAF HE/ AR#10,000,0007C 100% 100%
Chengdu Greentown Zhijia Construction 20191260 RMB10,000,000 Project
Management Co., Ltd. PRC/PRC, management
6 December 2019
MR ET TRER ERARAT B/ HE AE1,000,0007 100% 100%
Hangzhou Lvxin Haihe Engineering Project 2019F 127128 RMB1,000,000 Project
Management Co., Ltd. PRC/PRC, management
12 December 2019
FEGRREEERERAR RE/ A AREH1,000,0007 100% 100%
Suichang Lvxing Project Management 2020%F5H6R RMB1,000,000 Project
Co., Ltd. PRC/PRC, management
6 May 2020
MM R R R ERBB A HE/ R AR 20,000,0007C 100% 100%
Hangzhou Greentown Binfeng Construction 20164 429 H RMB20,000,000 Project
Management Co., Ltd. PRC/PRC, management
29 April 2016
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9. KXAFEEMEARFE  39. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF
(%) THE COMPANY (CONTINUED)

ARRFRENEE
ER/RERLH
EEBE/ R12A318
EMA LB HR Proportion of ownership

A A 5 interest/voting rights

Place of operation/ held by the Company

place of incorporation ~ FMER As at 31 December TEEH
WEARER and date of Registered 2025% 2024%  Principal
Name of subsidiary incorporation capital 2025 2024 activities

LBRRERRERERAR E/RE ARH1,000,0007T 100% 100% 3¢
Shangrao Lvxing Construction Management 202146 A 10H RMB1,000,000 Project
Co., Ltd. PRC/PRC, 10 June 2021 management
MIBHMERRERARD E/RE ARH10,000,0007T 60% 60% 18
(A1 %ﬁaﬁ%%“ﬁ%lﬁ ) 20215128278 RMB10,000,000 Project
ML BERRERBRAR( formerly PRC/PRC, 27 December management
named S HRERERER A 2021

Greentown Shangli Construchon
Management Co., Ltd.

ML EREEERERD i,/ e AE#10,000,0007C 100% 100% RERBR K
Zhejiang Greentown Space Operation 202%1R108 RMB10,000,000 Investment
Management Co., Ltd. PRC/PRC, 10 January 2022 holding and

consulting

R (L) B ERE AR A RE/ A AR 30,000,000 7 100% 100% RE
(BT ERRRERERAR) 022F3R158 RMB30,000,000 Project

B (L) B ERBEER A formerly PRC/PRC, 15 March 2022 management

named TSR ERERERAR)
Greentown (Hebei)Real Estate Construction
and Development Co., Ltd.

EESNENERRERERA 8/ HE AR 5,000,007 100% 100% R
Jinan Greentown Real Estate Construction 202%8A158 RMB5,000,000 Project
Management Co., Ltd. PRC/PRC, 15 August 2022 management
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9. XAFEEMEARFE  39. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF
(%) THE COMPANY (CONTINUED)

RAARERNAERE
i/ REELH
R12A31H

Proportion of ownership

BB/
TR 9
B AL

Place of operation/

interest/voting rights
held by the Company
As at 31 December TEEK
and date of Registered 2025 F 20246 Principal
incorporation capital 2025 2024 activities

place of incorporation ~ FEfEX

WEARER

Name of subsidiary

PERBRERERARAA /R AEH5,000,0007C 100% 100% e

Shanghai Lvxi Construction Management 202%8H30H RMB5,000,000 Project
Co., Ltd. PRC/PRC, 30 August 2022 management

TP B I RRERER AR e/ AE#10,000,0007 80% 80% e

Jiangmen Greentown Binjiang Construction 202268 422 R RMB10,000,000 Project
Management Co., Ltd. PRC/PRC, 22 August 2022 management

SRR TREREEER AR B/ AR 1,000,0007C 100% 100% (183

Hainan Greentown Yuchen Construction 202%107 188 RMB1,000,000 Project
Management Co., Ltd. PRC/PRC, 18 October management

2022

B ERERRERERAR B/ HE AR 5,000,0007C 100% 100% 18z

Ningbo Lvwan Real Estate Construction 202F11A3H RMB5,000,000 Project
Management Co., Ltd. PRC/PRC, 3 November management

2022

IEGSRIRERERAR B/ HE AE1,000,0007 100% 100% R

Xianju County Lvxing Engineering 022547288 RMB1,000,000 Project
Management Co., Ltd. PRC/PRC, 28 April 2022 management

EREELERRERERAR B/ HE AR 1,000,0007C 100% 100%

Qingtian Lvging Leju Construction 202%5A108 RMB1,000,000 Project
Management Co., Ltd. PRC/PRC,10 May 2022 management
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39. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF
THE COMPANY (CONTINUED)

VXD AEEMBELARFR
(&)

RAARERNAERE
i/ REELH
R12A31H

Proportion of ownership

BB/
TR 9
B AL

Place of operation/

interest/voting rights

afER
Registered

TERE

Principal

place of incorporation

WEAR MR and date of

322

Name of subsidiary

incorporation

capital

activities

ML R R ERAR AR
Huzhou Green Hong Leju Construction
Management Co., Ltd.

BRGRRERSERERAR
Cixi Green Lan Real Estate Construction
Management Co., Ltd.

REFREMERERERAT
Shaoxing Shangyu Lvxin Project
Management Co., Ltd.

B9 (8m) BIRERBRAR
Greentown (Hainan) Construction
Management Co., Ltd.

EFRER R ERAR AR
Xiamen Greentown Space Brand
Management Co., Ltd

AEFH AR EERAREARAA
Hefei Greentown Enterprise Management
Consulting Service Co., Ltd

Annual Report 2025

PE/HE
2023517498
PRC/PRC, 9 January 2023

e,/ e
2023%9A1R

PRC/PRC, 1 September
2023

/e
2023F9A8H

PRC/PRC, 8 September
2023

/e
2023F 11 A17H
PRC/PRC, 17 November
2023

/e
202411 A48
PRC/PRC, 4 November
2024

hE /-
2024511 A 148
PRC/PRC, 14 November
2024

AEH1,000,0007T
RMB1,000,000

ARH#5,000,0007C
RMB5,000,000

AEH1,000,0007C
RMB1,000,000

AR 10,000,000 70
RMB10,000,000

AEH1,000,0007C
RMB1,000,000

AR#1,000,0007T
RMB1,000,000

held by the Company

As at 31 December
2025 F 20245
2025 2024
100% 100%
100% 100%
100% 100%
80% 80%
100% 100%
100% 100%

R
Project
management

RE
Project
management

RE
Project
management

R
Project
management

R
Project
management

RE
Project
management
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9. XAFEEMEARFE  39. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF
(%) THE COMPANY (CONTINUED)

ARRFRENEE
ER/RERLH
EEBE/ R12A318
EMA LB HR Proportion of ownership

A A 5 interest/voting rights

Place of operation/ held by the Company

place of incorporation ~ FMER As at 31 December TEEH
WEARER and date of Registered 2025% 2024%  Principal
Name of subsidiary incorporation capital 2025 2024 activities

HRRER (IHER) ARAR i /e - ARH1,0000007C 100% 100% re
(A AR ERERAR) 2024115 19H RMB1,000,000 Project
REBRREIR (THAR) BRAR (formerly  PRC/PRC, 19 November management

named LB R ERBR A7) 2024

Greentown Construction Management
(Jiangsu Nanjin)Co., Ltd

AR ERERDA HE /HE AR 1,000,0007C 100% 100% RE
Henan Greentown Construction 2024F 11 A2E RMB1,000,000 Project
Management Co., Ltd PRC/PRC, 22 November management
2024
BN R ERREEERA FE /HE AR 1,000,0007C 100% 100% R
Lanzhou Greentown Real Estate Construction 2024% 128178 RMB1,000,000 Project
Management Co., Ltd PRC/PRC, 17 December management
2024
B EREREEARAR B/ HE AR 1,000,0007C 100% 100% R
Jinan Greentown Meijia Construction 2024% 124178 RMB1,000,000 Project
Management Co., Ltd PRC/PRC, 17 December management
2024
DR ERARAR B/ HE ARH1,000,0007 100%(i) TR )8
Shanghai Lvli Corporate Management 2025F 11 A13A RMB1,000,000 N/AV) Project
Co., Ltd PRC/PRC, 13 November management
2025
BB A R E X EL R - English translated names for the PRC subsidiaries are for

identification only.
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39.

40.

41.

42.

PARTICULARS OF PRINCIPAL SUBSIDIARIES OF
THE COMPANY (CONTINUED)

Notes:

()  The company was incorporated in 2025.

The above table lists the subsidiaries of the Company which, in the
opinion of the directors of the Company, principally affected the
results or assets of the Group. To give details of other subsidiaries
would, in the opinion of the directors of the Company, result in
particulars of excessive length.

None of the subsidiaries had issued any debt securities at the end
of the year.

MAJOR NON-CASH TRANSACTIONS

For the year ended 31 December 2025, the Group entered into
agreements with certain project owners to settle trade receivables
amounting to RMB72,837,000 in exchange for certain properties
owned by the project owners. Since the transfers of these
properties had not been completed as at the reporting date, the
amounts were classified as "Other non-current assets" and were
presented separately as non-current assets in the consolidated
statement of financial position as at 31 December 2025.

EVENTS AFTER THE REPORTING PERIOD

On 17 December 2025, the board resolved to propose the adoption
of a new share incentive scheme for the shareholders’ approval
at an extraordinary general meeting of the Company pursuant
to Chapter 17 of the Listing Rules to provide incentives to the
eligible participants for the continual and long-term development
of the Group. The share Incentive scheme was approved by the
shareholders at the extraordinary general meeting of the Company
held on 2 February 2026, and the scheme has become effective
upon such shareholders’ approval.

APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by
the board of directors on 30 March 2026.
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Definitions

THAEREATRE

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

[2020 4 7 22Rh=t &1 |

“2020 Share Award Scheme”

[2022 4 e 7 22 Rh =t &1 |

“2022 Share Award Scheme”

[2025 4 B (7 3 Bhat &1

“2025 Share Incentive Scheme”

[RBFRE ]
"AGM"

(AR s =208

“Articles” or "Articles of
Association”

[BEEE
“Audit Committee”

K2 Gl
“Auditor”

[E£g
“Board”

[(ZEERFHI]
“CG Code”

RIFARTR 2020510 A 28 BEHHIAE - RARIR 20204 10 A 28 Bk
eI 2 ENETE] - PARE BRS2EER ARG LAVEERRED

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

RIBARRN2022F 4 A 24 BIEERSE - RARN 20225 4 A 24 B
Bt 2R EhAT &) - PARI S BRR 2 EER IR LAEERED

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

RARR2026F 2 A2 BEME D BB T8l - UmEER2EER TR
10 AYEE2ED

the share incentive scheme for the award of Shares to eligible participants,
adopted by the Company on 2 February 2026

ARAIER 2026 5F 6 A 26 RETTHBCRIBF RS
annual general meeting of the Company to be held on 26 June 2026

RRTFN 202365 A 25 AR Z BT REFIABEIRMA - KLTRHER]
ST (eI RES)

the amended and restated Articles of Association of the Company
adopted on 25 May 2023, as amended or supplemented from time to time
(as amended and restated)

RRREZEES
the audit committee of the Company

ZAY/NETEAVE Y - Glikae S=Ead =l 5 do
Ernst & Young, the independent auditor of the Company

RAFESFE
the board of directors of the Company

FRRIMERC1 PrE 2B EERSTRD
the Corporate Governance Code set out in Appendix C1 of the Listing
Rules
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Definitions

B

“China” or "PRC”

[RA  TARATE] & [AREE

“Company” or “Greentown
Management”

NI

“"Companies Act”

[BEATL]

“connected person(s)

"

[ RSA R

“controlling shareholder(s)

"

[EF]

“Director(s)”

[ZEEmAE
IIGF "

[R5 B

"Greentown China”

FeE SN

"Greentown Group”

[AREHE |
"Group”
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B

A RKAE - BERATHRIE - FEEES RPISITRERA
#

the People’s Republic of China, but for the purposes of this annual report
only, excluding Hong Kong, Macau Special Administrative Region and

Taiwan

MHMERBERARLAR S —HERSESTMRKINERREREER
Al EARD BB AT P BT (BRI REE - 09979)

Greentown Management Holdings Company Limited (&% BTG
R A7), an exempted company incorporated in the Cayman Islands with
limited liability, the shares of which are listed on the Hong Kong Stock
Exchange (Stock code: 09979)

FERBEEMIE2ERRNE961 FEIFOEN - KiRa RIEFT) » K1
{BET ~ #FE AR T B

the Companies Act of the Cayman Islands, Cap. 22 (Law 3 of 1961, as
consolidated and revised), as amended or supplemented or otherwise
modified from time to time

EA_ETHRIPTE FHRE

has the meaning prescribed to it under the Listing Rules

HEA_ETHRRIPTE FHRE

has the meaning prescribed to it under the Listing Rules

KAREE
the director(s) of the Company

REmE

gross floor area

P BEERARAR - —ERASHSEMRINERRERAF - H
PR B SZ BT E AR B (AR X5 - 03900) - AFAFIEIZEIRAR R
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

e B R A B AT

Greentown China and its subsidiaries

RRRREKERA]

the Company and its subsidiaries



[#t]

"HK$" or “Hong Kong Dollar”

(&% ]
“Hong Kong”

[ERFR B s ¥R 5 22 Al
"IFRS"

[ R ERRAI1THH

“Latest Practicable Date”

[ EmEE]
“Listing Date”

[ Em#R A
“Listing Rules”

[1Z22%E=FA
“Model Code”

[EEEED

“Nomination Committee”

[ERERE |

"Prospectus”

(FEZEE

“Remuneration Committee”

[¥REHR] =k [HIA )

"Reporting Period” or “Period”

[ARE]
“RMB”

[ 78 75 S B {545 |
"SFO"

B ERIRBARAR
B=

Definitions

BT BEEEEY
Hong Kong dollars, the lawful currency of Hong Kong

hEERB AT
Hong Kong Special Administrative Region of the PRC

B % B 75 s = 2R R
International Financial Reporting Standards

2026 F4 RN A - AAFEREMNHFAETETRASHETEN ZREE
BRA] 17 H H]

21 April 2026, being the latest practicable date prior to the printing of this
annual report for ascertaining certain information contained herein

202047 A10 B (BID LI 2 Rt B E a0 B )
10 July 2020, being the date on which the Shares were listed and traded
on the Stock Exchange

BB ZMARRDFES LR (ETRER)
the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (as amended from time to time)

FARAIME CIFEHAK LM BEITAZERETER R HNIRETAD
the Model Code for Securities Transactions by Directors of Listed Issuers
contained in Appendix C3 to the Listing Rules

ARRREERE®

the nomination committee of the Company

RNATIHER 2020 6 A 29 BB ER
the prospectus of the Company dated 29 June 2020

ARBHMEZES

the remuneration committee of the Company

BZE2025F 12 A3 BILFE
for the year ended 31 December 2025

AREE  REEFEEE

Renminbi, the lawful currency of the PRC

BBEDIZE 571 EFEH K EIE1EH)
the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong)
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Definitions
[ &5 ] ¥ AREEETRAFEREEON BILA LR
“Share(s)"” ordinary share(s) of HK$0.01 each in the issued share capital of the
Company
[ARER B BROBEA
“Shareholder(s)” holder(s) of the Share(s)
[ B 2P 3k [ & 7B HE A2 AR B BEBERIMERAT
“Stock Exchange” or “Hong The Stock Exchange of Hong Kong Limited
Kong Stock Exchange”
[ B/~ A ¥ EBEBELWHRAMETHRE
“subsidiary(ies)” has the meaning prescribed to it under the Listing Rules
[EERRER ¥ EBEBELTHAMETHRE
“substantial shareholder(s)” has the meaning prescribed to it under the Listing Rules
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